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_.onstruction,
Heal Estate, and
hMortgage Markets

Outlays for new construction this spring measured in real terms
were continuing to trend downward from the record rate rcached
more than a year carlier. Construction expenditures for privately
owned residential units were running well below the 1973 peak
even in current dollars. But constant-dollar outlays for private
nonresidential construction were holding at carlier highs, and ex-
penditures for public construction were relatively strong. Mcan-
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.

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

MORTGAGE
COMMITMENTS
OUTSTANDING

“Net savings inflows™ are quarterly averages for savings and loan associations wmxd mutual
savings banks at scasonally adjusted annual rates. “Mortgage commitients outstanding, ™
which are mainly residential, are scasonally adjusted end-of quarter totals for all savings
and loan associations and for New York mutual savings banks. Commitments data include
loans in process. Latest data, 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 sccuritics have become more attractive to investors. Earlier,
such savings Nows 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 Scptcmbcr, and consumer unccrluinly about
the likely course of general econontic activity in view of the energy
crisis and the broad, further escalation in prices.

Mortgage repayment flows, based on the expanded portfolios
acquired during the recent record housing boom, have continued
large this year, and a sizable part of outstanding mortgage commit-
nients associated with that boom has been worked down. But with
small investors turning increasingly from regular savings and cer-
tificatc accounts to market instruments oflfering more enticing
yiclds, lender concern about actual and prospective net savings
inflows has grown, and the pace of new commitments for mortgages
has modcrated in the primary market. Moreover, closer screening
of potential mortgage horrowers has been resumed and indications
are that downpayment requirements and related noarate terms on
new commitments for mortgages have begun to firm again.

To help sustain the pace of private housing starts over the period
ahcad, additional market support was announced by the President
on May 10. 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.

Altogether, a number of ameliorative institutional adjustments of
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 incrcased % per cent to
a new high of 8% per cent in carly 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 guaranteced 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 alrcady instituted a revised tandem plan for loans at a
fixed 7% per cent rate on.about 200,000 single- and multifamily
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 cligible mortgages at a price no
morc than 4 points below par, then resclls the loans at prevailing
market prices and absorbs any price differential involved.

To bolster the primary market in the major conventional mort-
gage scctor where the strategically important savings and loan
associations have traditionally concentrated, the Federal Home
Loan Bank System in May also began to offer subsidized advances
to cligible thrift institutions. Such advances may amount to as much
as $4 billion this year, and the interest rate will be at lcast %
of a pereentage point below the Home Loan Bank System’s own
borrowing cost on 5-year obligations. Over the past year, the
Federal Home l.oan 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 broadencd 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 f{or
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—-undecr the President’s special housing
support program-—it began to make forward purchase commitments
on a bclow-market-interest basis. The potential limit for such
commitments by the year-end has been sct as high as $3 billion.

In addition, to improve the potential for secondary market
transactions among individual lenders, plans under essentially pri-
vate auspices werc 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 ycar—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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Outlays for ncw 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 ycar-to-year risc in
the index exceeded 10 per cent, compared with 9 per cent in 1973
as a4 whole and 7 per cent in other recent years. Wage settlements
for construction workers had been relatively modcerate 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 2 Total NEW CONSTRUCTION OUTLAYS clearly

off from peak in real terms with
-~

TOTAL: 140

IN CURRENT DOLLARS
120

100

80
IN 1967 DOLLARS

RESIDENTIAL sharply reduced even in current dollars

A W 60

Prv AT
B SI0E N TAL

50

40

30
PUBLIC

Census Bureau data on new construction put in place at seasonally adjusted annual rates.
Recent data, preliminary, May, F.R. estimmate.



BUSINESS CONSTRUCTION
AR

T
OTAL 20
, rarnn?

CONRA A

A A 10

e TRV /\/F‘
e «
3
"y
Census monthly  data on  current-
dollar value of new construction put
in place at scasonally adjusted annual
rates. Recent data, preliminary. Lat-
est data, April.

CONSTRUCTION, REAL ESTATE, AND MORTGAGE MARKETS 411

localities where sewer and water as well as fuel conncections 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 oflice
buildings, shopping centers, and related types of commercial struc-
tures—which had risen considerably over the past 3 years—have
tended upward further. Morcover, in the case of outlays for indus-
trial plants—alrcady up sharply from their low in 1972-—recent
surveys of expected plans indicate another substantial year-to-ycar
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 cxceptionally high and Federal support has
remaincd selective. While building needs for primary schools have
cased as growth in the school-age population has slowed, demands
for health, rapid transit, energy, and related facilities have in-
creased.

Residential construction. Qutlays 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 ratc 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 ncarly a third above the scasonally 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.

Even 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-yecar goal set by Congress in 1968.

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

RULTIEARDLY,
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MOBILE HOME shipments down further
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Census data for private housing starts and completions and Mobile Home Manufacturers
Association data for domestic shipments of new mobile homes, converted to scasonally
adjusted annual rates by Census and to quarterly averages by F.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 becn
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-cvaluation 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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cnhanced by this development, it has been lowered in other arcas.
Morcover, 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 focused on the
possibilitics for rehabilitation of older units, and the large overhang
of units still under construction has remained high.

Liven so, the demographic potential for new houschold formation
remains exeeptionally 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 lavorably located
propertics has continued to attract qualified buyers for both new
and ¢xisting units.

Viewed regionally, starts in the first quarter of this year turned
upward in all major sectors of the country except the West, Starts
in that region had accounted for no more than a fifih 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 Northcast the relative shares held at 44 and 14 per ceat,
respectively.,

Mobile home shipments, which had recached new highs during
the 3-year boom in housing starts, also dropped appreciably in
the sccond half of 1973, Morcover, in the first quarter of this year,
such shipments were at a scasonally 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 [urther 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 gencrally 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 carly 1973—were running well below the already reduced
ratc of a yecar ecarlier, 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,
morc than $3.000 higher than a year carlier and still above the
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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
rosc 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-carlier 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

RENTAL UNITS 6

RN A TE P LA LT J

Census quarterly data. Vacancy rates relate to vacant dwellings available for rent or sale.

Latest data, QI.

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

Mortgage commitments outstanding for residential propertics,
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,
yiclds 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 propertics, 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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Mortgage yields reach new peaks this spring, but
with BOND YIELDS also advanced,

HOME MORTGAGES:

CONVENTIONAL

Aaa CORPORATE BONDS
NEW ISSUES

YIELD SPREAD turns-negative;

AV -
AVa 4 )

DISCOUNTS on FHA mortgages-highar

SN

Mortgage data based on HUID (FHA) field-office reports. For ‘‘conventional,’” average
interest rates are for first mortgages on new homes. IFor “*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 yicld; thin lines indicate months affected
by adjustment in contract interest ratc except in some cases where estimates have been
provided by F.R. For corporate bonds, average of yields on new issues (Moody's Aaa,
Aa, and A adjusted to Aaa utility bond with S-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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lenders given the higher administrative expenses mortgages entail
in any casc.

The recent upsurge in mortgage rates was partly the result of
a slackening in net savings inflows to thrift institutions from the
carlier improved pace and a marked shift in the availability of
maortgage funds in almost all geographic arcas. By late May, in
fact, a sample survey of savings and loan associations conducted
wecekly by the FHILMCO indicated that funds were in short supply
relative 1o demands in all, or nearly all, of the 12 Federal honie
loan bank districts, compared with none ol the districts in carly
April. The dollar volume of mortgage commitments outstanding at
the thrift ingtitutions has remained exceptionally high by pre-1971
standards, even after allowance for larger per-unit foan amounts.
Nevertheless, it had shown only a limited recovery carlier this
year. And most recently, agpregate pressures for eredit for all
types of lJoans, including housing, have tended to reduce par-
ticipation in the primary mortgage market by commercial banks
and other diversified lenders,

In the private sccondary 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 per cent, up 92 basis points from
the recent low of 8.54 per cent reported for February when the
regulatory maximun was 84 per cent. Liven at the higher 8% per
cent rate, discounts, which for the most part arc payable directly
by scllers 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 cligible FHA-VA home mortgages, yiclds rose
6 basis points further to a new high of 9.54 per cent. Offerings
to FNMA, however, remained well below the near-record volume
registered in late March and carly 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
tor commitments 10 buy conventional mortgages —-mainly low-
downpayment loans- —the average yicld acceptable to FNMA, at
9.70 per cent, was also continuing to rise. So was the yield asked
by FHLMC on comparable nonsubsidized mortgage purchases.

In carly May, maturity and loan-to-valuc terms on conventional
first mortgages actually closed on single-family homes--under
commitments made some months carlier—--were generally at least
as liberal as they were last March. Reflecting the tightening that
had developed last year, however, average downpayment terms— -
particularly [or 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 gencral
were well above year-carlier levels.
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Seasonally adjusted net mortgage debt formation in the first quarter
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 ycar carlicr and the
record for 1973 as a whole. In that year the net incrcase in total
mortgage holdings by all lenders had cxceeded $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 ycar, 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 companics, which
had revived somewhat in recent years—although entirely in in-
come-property loans—appeared to have changed little in carly
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 nced for such loans by mortgage companies to meet an
expanded demand that had devcloped at that time from large
pension funds and other investors for GNMA-guarantecd pass-
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rates- —-by F.R. as required to supplement reports of Federal agencies and private sources.
Farm mortgage debt net increases are included in net increases shown for “‘rotal.”’
Distribution ot net changes by type of holder based on annual totals except for 1974, Q1.
atest data, QI, 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 carlier.
With bond market yiclds becoming much more attractive to inves-
tors this spring, rcliance 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. l.ately, however, net morigage
purchases by FNMA and particularly by the FHLMC have begun

to increase again. rl



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

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

In all cases the anulyses 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 the 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 moaey 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 moncy
stock data—the nature and significance of sca-
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 diflicult
to articulate and identify what should in fact
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be classified as seasonal or cyclical movements
in the data; and (2) the distorting influence of
the scasonal 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 cxcessive smoothness
in the serics. Simple reduced-form regression
cquations 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 secasonally adjust the
money stock. Further evidence corroborating



the empirical results of the statistical tests is
detailed in a discussion describing how postwar
monetary policy and the ratio-lo-moving-
average technique have combined to obscure the
differences  between  scasonal  and  cyclical
moverments 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 (o
curreat procedures. Although the model is a
relatively simple one, its grounding in cconomic
theory and the results thus far attained suggest
that such an approach fo scasonality would be
fruitful to pursue. Through the use of a more

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

A major implication of the findings presented
in the paper is that the confluence of scasonal
and cyclical forces operating on  short-run
movements: -month to month, and quarter 1o
quarter —in key published series, such as the
scasonally adjusted money stock, may olten
generate misleading signals for those trying to
evaluate the thrust of policy and its impact on

cconomic  activity.  Accordingly,  short-run
movements in the money stock 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 carnings 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 sceurity transactions, these losses were
small, and the banks’ net income for the year
totaled $5.0 billion.

SUMMARY

The fast rate of growth in operating income of
member banks in 1973 reflected a strong in-
creasce in loan revenues, and to a much lesser
extent, an increase in revenues from investment
sccuritics. 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 mect 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, rosc
at a much faster rate than in 1972 and accounted
for slightly more than half of the over-all in-
creasc in operating expenses. A sharp increase
in interest on Federal funds purchased and on
securities sold under repurchase agrecments
contributed substantially more to the rise in
operating expenses than did salaries and wages.
Interest on other borrowed money, which had

Notk.—This article was prepared by Anthony W.
Cyrnak of the Board's Division of Rescarch and Statis-
tics.
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declined in each of the preceding 3 years, rosc
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 increascs
in net income, and the performance differential
between these banks and those in the large
moncy 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
consccutive year accounted for a reduced
proportion of total operating income.

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



TABLE 1
CONSOLIDATED REPORT OF INCOME FOR

Amounts shown in millions or dolars

ERTr -t Jrepe

P at e Bt Dl o . S e T eSS ke iR T

Amount ~ Change

i 1972 73
Item i [
I
L1960 | 1970 | 1978 | 1972|1973 Amount] Per-
! centage
[ ——————— = VR - I R [
Operating income—Total .. .. .............. ... | 24,991 27,913 28,670 31,335 41,708 ; 10,373 33.1
[Loans:
Interest and fees oo 17.104 18,706 18317 19,997 28,201 8,264 R
Federal funds sold and securities purchased under
resale agreement oo oo 649 781 677 704 1,847 1,053 132.6
Securities:
Excluding trading account income  total ..o ..o 4,263 4,832 5662 06,086 6,53] 445 7.3
WS, Freasury securities ..o 2,041 2,208 2,434 2412 2,392 20 R
U.S. Govt. agencies and corporations 322 415 578 730 943 213 29.2
States and political subdivisions ... 1794 2,000 2,468 2,709 2,927 218 5.0
Other seeuritics ..o o 106 118 182 234 208 34 14.5
Trust department ... oo oo 972 1.075 1,182 1,269 1,344 75 5.9
Service charges on deposit accounts 835 868 896 D04 940 37 4.1
Other charges, fees, Cle. o 0 i 557 681 795 864 908 134 15.5
Other operating, income:
On trading account (net) ... ... i 137 346 340 254 338 84 331
Other 473 0625 802 1,168 1,449 281 241
Operating expenses—Total ... ... ... ... v 19,525 22,193 23,346 25,639 35,027 | 9,388 36.6
Salaries and wages of oflicers and employees ... 4,690 5,282 5,666 6,020 06,57! 551 v.2
Ofticer and employee benetits ..o 749 876 973 1.073 1,234 161 15.0
Interest on- P
Time and savings deposits ... Q_‘],))S‘) 8,139 0426 10513 15,377 | 4,864 46.3
Federal funds purchased and securities sold
under repurchase agreements ..o 1,177 1,365 1,073 1,387 3,765 2,378 17t.4
Other borrowed money ..o 562 444 127 102 474 372 364.7
Capital notes and debentures ..o L0 0 89 90 123 184 204 20 10.9
NCU OCCUPANCY CXPCNSE e 867 1,013 1,130 1.259 1,408 149 VLR
Furniture, equipment, ¢te. .o 615 722 797 K48 924 76 9.0
Provision for loan losses ... ..o 381 534 681 767 994 227 29.0
Other operating CXpPenses ... ...t oo i 3,336 3,728 3348 3486 4,078 592 17.0
Income before income taxes and sceuritios gains or losses ..., l 5,467 5,720 5,325 5,696 6,081 085 323
Applicable income taxes oo 1.813 1,775 1,349 1,356 1,654 208 22.0
Income before securities gains or losses ... 3,653 3,945 3,976 4,340 5,027 687 15.8
Net securities gains or losses (--) after tax ... --200 —107 144 46 30 76
Extraordinary charges (--) or credits after taxes S - 15 3 14 15 |
Less minority interest in consolidated subsidiaries %) 2 2 *) ) )
NeLIneome ... 3,450 3,823 4117 4,400 5,012 012 13.9
Cash dividends declared® ... oo 1,523 1,754 1,908  1.839 2,018 179 9.7
. et L.
UThis item excludes  and “tinterest on other  borrowed 2Less than $500,000.
money " and ‘‘other operating expenses'” include  $101 mil 100 common and preferred stock.
lion of interest on Euro-dollar borrowing incorrectly reported
as interest on time and savings deposits, No. - Figures nay not add o totals because of rounding.

agrcements) 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 sccurities loans and an average
ratc of return on loans that was the highest in
the past 40 years.

Member banks increased their average hold-
ings of loans by ncarly $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 ecarly 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 cnabled the prime rate on loans to large
business borrowers to increasc more in linc 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

423
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for bank credit was dampened somewhat over
the remainder ol 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 Tast three quarters of the year. BEven 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

Average

i Change
amount! ! ane

hem ! | —_—

i 1972 1973 Anount Per
! = : ! centage

Total loans and invest-
ments, gross? 431,508 4‘)5,184: 63,679 14.8
Federal tunds sold and
seeurities  purchased
under 1esale apree
ment o 16,9640 21,931
Other loans coee o 1284128 338 935
Commuercial and in

4,007 20
54,807 Y.

=7

-

dustrial . 106,003 124,565 I 18.562 17.5
Agricultural ... 7.010 9306 1,186 18.8
Real estate ..o 060,913 79992 | 13.079 19.5
For  purchasing  and

citrrying seeurttics 12,177 123068 191 1.6
To Ainancial — institu- I

tions ... 23,000 33,490 10,400 45.0)
Other loans  to indi-

viduals Lo 59978 68 867 8,889 14.8
All other ... 8,058 10,255"' 2,197 27.3

I
(LS. Treasury sceurities®| 44,543 41,2261 3,317 7.4
U.S. Gove. ageney and
corporation  securi-
ties® . L 12,000 15212 3,212 26.8
States and political sub-
division  sccurities*] 65,837 679001 2003 3
Other securities™ 3,503 3.892 RED) (N
Trading account  securi '
ties oo 4,529 6,089 1.560 34.4
Total deposits ... o0 447,454 408,946 | 51.492 1.5
Time deposits .o L 227,592 264,168 | 16,576 16.1
Savings ... ... L] 90163 93910 3,747 4.2
Other time LP.Co [ TO2 814 127,116 | 24,302 23.6
All other time 34,615 13,142 | 8.527 24.0
Equity capital® ..o 30,222 39,668 | 3,446 0.5
Total capital  accounts®| 39,322 43,023 | 3,701 9.4
Reserves on louans and
seeurities Lo S.518 0 6,004 486 8.8
Towal equity capital and
FCSCIVES oo 41,739 45.672 3933 9.4

'Averapes of fipures tor three call dates the end of the
preceding year and the June 30 and December 31 call dates
for the calendar year,

?Includes securities held in trading account,

Fhxcludes securities held in trading account.

Hncludes common stock, preferred stock, surplus, undivided
profits, and reserves for contingency and other capital reserves,

“Includes equity capital plus capital notes and debentures.,

TABLE 3
SELECTED MEMBER BANK INCOME RATIOS

In per cem

Ratios 1964 \W']()l 19714 l 1972 1973

Ratios to equity capital
tincluding reserves)
Income  before seeuti

ties gains or losses| 1070 10.75 14122 1038 11.00

Net income ..o 10,10 10 10,60 10,54 10.97
Cush dividends '
declated oo A6 179 491 440 4.41

Rates of return on
Loans, gross .o
LS. Treasury

~1
n
~J
~

O 7180 6,90 8.34

seeurities® L 4.95 562 501 541 35.80
LS. Govt. agencies

and corporations® ([ S B 6,55 6,20 6.08  6.20
State and local govt,

obligations® ... L. 387 423 4007 401 4.31
Other securities? L. 559 630 710 6.67 6.89

Interest on time deposits
to total time deposits| 447 0 4.98 477 4,61 582

'On common and preferred stock.

*Excludes securities held in trading account.

N1 These ratios were computed from aggregate dollar
amounts of income and expense items. The capital, deposits,
loans, wid securities items on which the ratios were based were
averapes for two call dates in the calendar year and the last
call date 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 4.8 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 onc-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 sccuritics, and increasing hold-
ings of longer-term sccuritics at a rapid rate.
Despite the slower rate of growth in total hold-
ings, a risc in the average rate of return on all
securitics 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 sccurities
except U.S. Government securities rose during
the year. The increases stemmed from increases
in both average holdings and average rates of



MEMBER BANK INCOME IN 1973

425

return. The increase of 39 basis points in the
average rate of rcturn on U.S. Government
securities about offset the decline in carnings
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 fecs,’
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 subsidiarics, 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 cx-
panded overseas operations by member banks.

1

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-
crcased $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 thesc
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 increascs 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,
Fedecral authorities, in mid-1973, permitted
member banks and other financial institutions
10 issue a new consumer-type time deposit; such
instruments werc not subject to an intcrest 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 incrcase in
over-all interest expenscs 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 ncgotiable 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-
cral funds market. The avcrage rate paid on
these borrowings over the ycar 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 incrcase 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 cxpect to incur on the
current loan portfolio over a period (determined
by methods prescribed by supervisory authori-
ties).' 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 losscs
each year as a minimum *‘‘provision for loan losses.”’
Other banks may use this method if they do so on a
regular basis.
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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.

OTHEH TRANSACTION::

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 ANID ¢ALN DIVIDENDS

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

Large banks
All niember | oo T e o All other
i anks ' . . e ! banks
Item banks i New York City | City of Ch.cago’ Othet :

1973 1972

1973 1972 1973 1972 1973 1972 [ 1973 1972
|

Operating income—Total ... ... 41,708 31,335 7,483 4,992 2,147 1,285 15829 11,679 16,249 13,378
L.oans:
Interest and fees ... . . 28,261 19,997 5301 3,180 1,525 804 10,930 7,609 10,505 8,403
Federal funds sold and  securi

ties purchased under resale

agreement ... 1,847 794 147 48 113 45 840 390 747 310
Securites:
Excluding trading -account
income-
.S, Treasury sccurities ... .. 2,392 2,412 249 260 79 77 730 757 1,334 1,318
U.S. Govt. agencies and
corporations ... 943 730 68 31 20 10 216 160 639 529
States  and political  subdivi-
sions 2,927 2,709 325 341 128 122 997 915 1,478 1,332
Other securiti 2068 234 39 34 11 9 82 73 136 117
Trust department 1,344 1,269 381 374 105 97 541 507 318 291
Service charges on deposit
accounts ... .... S 940 904 79 74 9 7 347 335 504 488
Other charges, fees, ete. 998 864 134 107 33 28 473 411 358 317
Other operating income:
On trading account (net) ... .. 338 254 143 103 1 22 165 12 19 16
Other ... 1,449  |,168 615 439 113 63 509 409 212 257
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
cmployees ... ..
Officer and employce benefits
Interest on---
Time and savings deposits ... 15,377 10,513 2,434 1,262 858 418 5,670 3,794 6,415 5,039
Federal  funds  purchased  and
securities sold under repur-

6,571 6,020 1,051 989 230 207 2,504 2,295 2,786 2,530
1,234 1,073 242 217 51 41 459 396 482 419

chase agreements .......... 3,765 1,387 974 361 403 129 1,889 732 498 165
Other borrowed money ......... 474 102 157 21 19 12 229 51 68 18
Capital notes and debentures ... 204 184 46 50 4 4 95 90 59 41
Net occupancy expense .. ... 1,408 1,259 280 251 56 5( 506 451 566 508
Furniture, equipment, etc. 924 84K 116 109 30 20 340 a7 438 396
Provision for loan losses 994 767 237 158 44 36 390 294 323 279
Other operating expenses 4,078 3,486 622 497 131 100 1,466 1,260 1,859 1,629
Income before income taxes and
securities gains or losses  ......... 6,681 5,696 1,324 1,077 321 264 2,281 2,000 2,754 2,358
Applicable income taxes ............ 1,654 1,356 393 296 84 58 593 513 584 488
Income before  securities  gains  or
JOSSES .o 5,027 4,340 931 781 237 205 1,689 1,487 2,170 1,867
Net securities gains or losses () after
BAXCS oot =30 46 - 14 -2 —4 -4 | 5 13 58
Extraordinary charges (--) or credits
after taxes ... . 15 14 2 9 1 a 1 2 12 2
Less minority interest in consolidated
subsidiaries ... L o n n wm m B
Net income ..................... 5,012 4,400 919 788 233 201 1,690 1,484 2,169 1,927
Cash dividends declared .. 2,018 1,839 353 310 101 122 828 719 737 688

Ratios (per cent):
To cquity capital (incl. reserves)
Income (after taxes) before secu-
rities gains or losses 11.00  10.38 10.53 9.72 10.50 9.89  10.68 10.24  11.56 10.86
Net income ............ 10,97  10.54 10.39 9.81 10.34 9.68 10.69  10.23 11.55  [l1.24

ot A e B W s v RRh S MY 1L M 1T € 3 AL 4 - e ST e D A M e 3 3 e G Boe e o etdaa e AT AT T e e o |

'Less than $500,000.
NoTi.  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 diflerences 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 rcalized 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 intcrest rates contributed significantly to
the income growth at thesc banks. O



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
Bank of New York.

Early in January, the dollar continued its strong
advance in the exchange markets, spiraling up-
ward against some currencies to 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 that 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. By
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 Japancse yen and the Canadian
dollar. As a result, more than three-fourths of
the dollar’s improvement since October 1973
was croded.

This adverse shift of market sentiment coin-
cided with the complete climination of U.S.
capital controls on January 29 and the subsc-
quent easing of European barriers against short-
term capital inflows. Morcover, U.S. interest
rates had already begun to fall off sharply while
rates abroad held firm, and this swing in interest
rate differentials temporarily provided a further

strong inducement 1o outflows of U.S. funds
into foreign markets. Foreign demand for dollar
credit mounted as Luropean countries rushed to
launch medium-term  borrowing programs (o
mect anticipated balance of payments deficits.
In response to these pressures, claims on for-
cigners reported by U.S. banks, the bulk of
which is short term, ballooned by a record
increase of well over $6 billion during the 3
months, February through April. Even 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 Europcan
currencics declined steadily during I'ebruary to
levels ncarly 10 per cent below the January
highs. Such recurrent declines in dollar rates
threatened to generate speculative pressures and
disorderly trading, and the Federal Reserve ac-
cordingly resumed intervention in the market on
February 22. By the month-end, the Federal
Reserve had sold $91.2 million cquivalent of
marks, financed by drawings on the swap line
with the German Federal Bank, of which $3.7
million was repaid with market purchases carly
in March. [n addition, the Federal Reserve also
sold $6.8 million equivalent of Belgian {rancs
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-
ucd 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
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European currencics 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 miilion 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
casing trend, thereby progressively reversing
carlier interest-arbitrage differentials adverse to
the United States. Morcover, 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 forcign 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 intervenc 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 $3 billion, effective March 26. As of April
30, swap lines between the System and other
central banks totaled nearly $20 billion. 1]

FEDERAL RESERVE SYSTEM DRAWINGS AND
REPAYMENTS UNDER RECIPROCAL CURRENCY
ARRANGEMENTS

In millions of dollars equivaient

System | Drawings, | System
swap | or repay- swap
commit-| ments (- ) | commit-
Transactions with - ments, Feb, 1 ments,
Jan. 31,1 through jApr. 30,
1974 Apr. 30 1974

National Bank of Belgium ... 261.8 261.8
German Federal Bank ..., | { 362'%} 364.5
Swiss National Bank ....... 371.2 i71.2
Bank for International Settie-

ments (Swiss francs) ..... 600.0 600.0
Total ....oooooeeeeiei 12329 { 3";-;} 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, 1974’

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 ratc. Stafl projections, like those of 4 weeks earlier,
suggested that real output would change little in the second quarter
and that the risc 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 dcalerships 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 tinie available for its deliberations on
current monetary policy.

431



432 FEDERAL RESERVE BULLETIN 1 JUNE 1974

the rise being caused by stcep 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.

Stalt projections suggested that termination of the Arab embargo
on oil shipments to thc 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 quartcr 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.
[t was also anticipated, howecver, 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. Morecover, the U.S. balance of
payments on the official settlements basis appearcd 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 securitics dcalers rosc 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 stock (M), ? after having declined
in January, cxpanded substantially in February in association with
an unusually large decline in U.S. Government deposits. Rapid
expansion in M, continued in carly 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 (M,)* accelerated 1o a high rate. However,
the bank credit proxy” rose little; the large increases in private
demand deposits and in consumer-type time and savings deposits
were almost offset by the extraordinary decline tn U.S. Government
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 (My)™ - like growth in M, -accelerated (o « high rate.
Contract interest rates on conventional mortgages declined further
between carly February and carly March.

System open market operations since the Pebruary 20 meeting
had been guided by the Committee’s decision to seek bank reserve
and money market conditions consistent with moderate growth in
the monetary aggregates over the months ahcad. 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 exceed the range
of tolerance specificd by the Commitiee and that growth in M,
and in reserves available to support private demand deposits
(RPI)’s) would about cqual the upper limits of their specified
ranges. Such behavior ordinarily would have led to more restrictive
reserve-supplying operations and a rise in the ederal funds rate
toward the upper limit of its range of tolerance-—namely, 9% per
cent. On March I, however, a majority of the available Committee

*Private demand deposits plus currency in circulation.

M, plus commercial bank time and savings deposits other than large-denom-
ination CD’s.

*Daily-average member bank deposits, adjusted to include funds from non-
deposit sources.

"My 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 P'ebruary mceting and of the highly sensitive state of
the financial 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 mecting—although, in light
of recent increases in market interest rates and the sensitive state
of financial markets, the Account Manager was instructed to pro-
cced very cautiously in operations thought likely to be consistent
with a risc 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 9% to 9% 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 wecks.

Short-term market intercst rates, which had fallen irregularly for
more than 2 months, rose appreciably in the period betwcen the
Committee’s meeting on February 20 and this mceting-—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 inventorics, System sales
of bills to offsct 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 mecting 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 mceting.

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 becn holding
substantial inventorics in anticipation of continuing declines in
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yields—reduced their inventories when yiclds turned up. The over-
all volume of new public offerings of corporate and Statc and local
government bonds—although down moderately—was  still rela-
tively large in February, and a substantial increasc in the volume
was in prospect for March.

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

The Committee concluded that the cconomic situation and out-
look continucd to call for moderate growth in monetary aggregates
over the longer run; therefore, in view of the rapid monetary
expansion recently, it would seck to moderate growth in monctary
aggregates over the months ahcad. According to a staff analysis,
pursuit of that objective would be likely to entail a [urther tightening
of bank reserve and money market conditions in the ncar term
and some further increases in interest rates in general. Upward
pressures on interest rates might well be intensified in the weeks
ahcad as the market absorbed the large Treasury financing in
prospect. The analysis also noted, however, that estimates ol 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 marging of error than usual
because of the greater uncertainty attached to projections of nominal
GNP and because of the diflicultics of assessing how borrowers,
lenders, and savers would react to the recent and prospective rates
ol inflation.

The staft analysis suggested that, even with the contemplated
firming of bank reserve and money market conditions, expansion
in M, would be relatively large over the March—April period, partly
as a consequence of the sizable increase that had taken place in
carly March. Although nct inflows of consumer-type time and
savings deposits to banks and nonbank thrift institutions were
expected 1o recede in response to the increascs in market rates
of interest, growth in M, also was expected to be relatively high,
Thus, ranges of tolerance for the March—April period of 6% to
8% per cent and 7% to 9% per cent for M, and M,, 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 achicved cven 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 monctary growth, should the growth rates in the aggre-
gates in the period immediately ahead appcar to be lalling short
of present expectations. Specifically, for the March—April period
the Committee adopted ranges of tolerance of 5% to 8% per cent
and of 6% to 9% per cent for the annual rates of growth in M,
and M,, respectively. The members agreed that rates ol 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 ceat range
of tolerance, 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 10% 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
Committec 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 Piebruary industrial production and manufacturing
cmployment declined again, while total nonfarm 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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Alter depreciating during the first 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 detined money stock, after having declined in
January, increased sharply in February and carly March. Broader
measures of the money stock rose substantially in February, as net
inflows of consumer-type time deposits remained relatively strong.,
Business short-terty borrowing at banks and in the open market
has continued at a rapid pace. Following carlier declines, both short-
and long-term market interest rates have risen appreciably in recent
weeks.

In Light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to resisting inflationary pressures, supporting a resumption
of real cconomic growth, and maintaining cquilibrium in the
counlry’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 sceeks to achieve bank reserve
and money market conditions that would moderate growth in monc-
tury agpregates over the months ahead.

Votes for this action: Messrs. Burns, Hayes,
Black, Brinuncr, Bucher, Clay, Holland, Kimbrel,
Mitchell, Shechan, Wallich, and Winn., Votes
against this action: Nonc.

2. Review of continuing authorizations

This 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, the Committce followed its customary prac-
tice of reviewing all of its continuing authorizations and 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. Tixcept
for the changes resulting from those amendments, the Cominittee
reaftirmed the two authorizations, and also the foreign currency
directive, in their existing form.
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Votes for these actions: Messrs. Burns, 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 Banks) to purchase
short-term certificates of indebtedness directly from the Treasury,
subject to certain conditions. This authorization is, in turn, bascd
on a provision of Section 14(b) of the Federal Reserve Act autho-
rizing the Federal Reserve Banks to buy and sell obligations of
specified types ““direetly (rom or to the United States,” subject
to certain conditions. It was noted at this meeting that, because
the statutory authority in question had cxpired on November |,
1973, paragraph 2 of the authorization had been in a state ol de
facto suspension since then, and that the paragraph would remain
in suspension until pending legislation to cxtend the authority was
enacted.

The Committee also took special note of paragraph 3 of the
domestic authorization, which authorizes the Reserve Banks to
engage in lending of U.S. Government securities held in the System
Open Market Account under such instructions as the Comumnittee
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 thc Commitice that in the existing circumstances such lending
of sceurities was reasonably necessary to the eflective 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 cflect 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 1(a) of the authorization for do-
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mestic 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-
tics, elfective 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 mecting dates as a result
mainly of increased variation in market lactors affecting 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 $3 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 1(a) recommended by the Manager, effective
March 18, 1974. Onc 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
purposc of the limit, holdings were to be caleulated 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 sccond clarifying change, which involved the addition of
the phrase *‘including securitics of the Federal Financing Bank™
in the first sentence of paragraph 1(a), was intended to make it
clear that securitics of that Bank, when issued, would be treated
in System open market operations in the same manner as Treasury
sceurities. The Federal Financing Bank, which had been established
by legislation enacted late in 1973 tor 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. Burns, Hayes,
Black, Brimmer, Bucher, Clay, Holland, Kimbrel,
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Mitchell, Shechan, Wallich, and Winn. Votes
against these actions: None.

On the basis of recommendations by a staff committee appointed
to study System operations in bankers’ acceptances, the Committee
amended paragraph 1(b) of the domestic authorization, which
relates to open market purchases and sales of acceptances, and
the part of paragraph 1(¢), governing repurchase agreements, which
relates to repurchase agreements in acceptances, effective April |,
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-
tec.”’% 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 purposc was
to modernize those rules by removing outdated provisions and
broadening somecwhat the scope of bankers’ acceptances cligible
for purchase by the System. The new rules broadened the types
of acceptances eligible for purchase by eliminating the requircment
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 scldom
used, were climinated from the list of acceptances authorized for
purchasc. No major change in System opcrations in bankers’
acceptances was expected to result from these amendments.

One further amendment to paragraph 1(b) was made simply to
remove unnccessary 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 cligible for purchase by the Reserve Banks under the Board
ol 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 Iederal Register for April 1, 1974,
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volume of acceptances outstanding —was replaced by language
specifying a single limit of $125 million. The 10 per cent limitation
no longer served a uscful purpose since the volume of outstanding
acceptances had grown to a level in excess of S8 billion.

Votes for these actions: Messrs, Burns, Hayes,
Black, Brimmer, Bucher, Clay, Holland, Kimbrel,
Mitchell, Shechan, Wallich, and Winn. Votes
against these actions: None.

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

Reflecting the amendments 1o paragraphs 1(a), {(b), and l(c¢),
the authorization for domestic open market operations read as
follows:

1. The Federal Open Market Committee authorizes and 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 sccurities, including
securitics of the Federal Financing Bank, and sccurities that are
direet obligations of . or fully guaranteed as to principal and
interest by, any agencey ol the United States in the open market,
from or to securities dealers and foreign and international ac-
counts maintained at the Federal Reserve Bank of New York,
on a cash, regular, or deferred delivery basis, for the System
Open Market Account at market prices, and, for such Account,
to exchange maturing U.S. Government and Pederal agency
securitics with the Treasury or the individual agencies or to allow
them to mature without replacement; provided that the aggregate
amount ol .S, Government and ederal agency securities held
in such Account (including forward commitments) at the close
of business on the day of a mecting of the Committee at which
action is tuken with respect to a domestic policy dircctive shall
not be increased or decreased by more than $3.0 billion during
the period commencing with the opening of business on the day
following such mecting and ending with the close ol business
on the day ol the next such mecting:
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(b) ‘To buy or scll in the open market, from or to acceptance
dealers and foreign accounts maintained at the Pederal Reserve
Bank of New York, on a cash, regular, or deferred delivery
basis, for the account of the Federal Reserve Bank of New York
at market discount rates, prime bankers’ acceptances with ma-
turitics of up to 9 months at the time of acceptance that (1)
arisc out of the current shipment of goods between countries
or within the United States, or (2) arisc 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 arc sccured throughout their life by a warchouse 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 $125 million:

(¢) To buy U.S. Government sccurities, obligations that are
direct obligations of, or fully guarantced as to principal and
interest by, any agency of the United States, and prime bankers’
acceptances of the types authorized for purchase under t(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 rates that, unless otherwise expressly authorized
by the Committee, shall be determined by competitive bidding,
after applying reasonabie limitations on the volume of agree-
ments with individual dealers; provided that in the 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 thercof, 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 scems 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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rate ¥ of 1 per cent below the discount rate of the Federal
Reserve Bank of New York at the time of such purchases, and
provided further that the total amount of such certificates held
at any onge time by the Federal Reserve Banks shall not exeeed
$1 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 Banks to lend U.S. Government securities
held in the System Open Market Account to Government securi-
tics dealers and to banks participating in Government securitics
clearing arrangements conducted through a Federal Reserve
Bank, under such instructions as the Committee may specify
from time to time.

4, Authorization for foreign currency operations

The Comniittee approved an increase from $2 billion to $3 billion
in the System’s swap arrangement with the Bank of fingland and
the corresponding amendment to paragraph 2 of the authorization
for foreign curreney operations, cll'ective March 26, 1974, With
this change, paragraph 2 ol 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 Account for
periods up to a maximum of 12 months with the following forcign
banks, which are among those designated by the Board of Governors
of the Federal Reserve System under Scection 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
arrangenient
(milhons ol

Farcign bank dollars equivalent)
Austtian National Bank ..o oo 250
National Bank of Belgium . . 1.000
Bank of Canada .. ... .. ... L 2,000
National Bank of Denmark ..o o0 o0 0 250
Bank of Fagpland ... 0 .00 . e 3,000
Bank of France ... o0 oo 00 2,000
German Federal Bank o000 o . 2,000
Bank of taly ... .0 00 L 3.000
Bank of Japan ... .o o0 2.000

Baunk of Mexico .. o0 o 1RO
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Amaount ot
arrangement
(millions of

Foreign bank i«)llurs cqu_i\LuIcn()
Nethertands Bank o000 o0 00 oo S(_)()
Bank of Norway., ... Lo s 250
Bank ol Sweden, .o e e 300
Swiss National Bank ..o oo 1,400
Bank tor International Scttlements:
Doltass apainst Swiss franes....ooo0 oo L 600
Dollars against other Buropean currencies . ... 1.250

Votes for this action: Messrs. Burns, Hayes.
Black, Brimmer, Bucher, Clay, Holland, Kimbrel,
Mitchell, Shechan, Wallich, and Winn. Votes
against this action: None.

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

Records of policy actions taken by the Federal Open Market Committee at cach
meeting. in the form in which they will appear in the Board's Annual Report,
are released about 90 days after the meeting and are subscquently published in
the BurieriN.




Law Department

Statutes, regulations, interpretations, and decisions

FOREIGN ACTIVITIES OF
NATIONAL BANKS

The Board of Governors has amended its Regu-
lation M to avoid duplication of Luro-dollar re-
serve requirements under Regulations 1D oand M
where the Toreign branch of a member bank ex-
tends credit 1o the domestic oflice ol another
member bank.

AMENDMENT TO REGULATION M

Lffective May 24, 1974, section 213.7(h) of
Repulation M is amended to read as follows:

SECTION 213.7  RESERVES AGAINST
FOREIGN BRANCIH DEPOSITS

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

Provided, "That this paragraph does not apply
to credit extended (1) in the aggregate amount ol
$100,000 or less to any .S, resident. (2) by a
forcign branch which at no timwe during the com
putation period had credit outstanding to U.S.
residents exceeding ST omillion. (3) to enable the
borrower to comply with the requirements of the
Ofhice of Foreign Direct Investments, Department
ol Commerce.” (4) under binding commitments
centered into before May 17, 1973, or (5) to another
member bank that will be maintaining reserves on
such credit under § 204 .5(¢) ol Regulation 1.

TThe brneh mas in good faithe rely on the borrower s
certification that the funds will bhe so used.

INTERLOCKING BANK RELATIONSHIPS
UNDER THE CLAYTON ACT

The Board of Governors has amended its Regu-
lation [. o permit under certain circumstances
interlocking service by a director, ollicer or ¢cm-
ployee of a member bank  with another bank,
banking association, savings bank or trust com-
pany located in a low income or other cconomi-
cally depressed arca.

AMENDMENT AND INTERPRETATION
Ol REGULATION 1.

[. Liftective June 20, 1974, section 212.3 is
amended o read as tollows:

SECTION 2123 RELATIONSHIPS
PERMITTED BY BOARD

In addition o any relationships covered by the
foregoing exception. not more than one of the
following relationships is hereby permitted by the
Board of Governors of the Federal Reserve System
in the case of any one individual.

(¢} Bank in low income arca. Any director,
oflicer or emplovee of a member bank of the
Federal Reserve System may be at the same time
a director, oflicer or employee of not more than
one other bank located, or to be located, in a low
income or other ceconomically  depressed  arca,
subject to the following conditions: (1) such rela-
tionship is determined by the Board 1o be neces
sary to provide management or operating expertise
to such other bank: (2) not more than three inter-
locking relationships between any two banks shall
he permitted by this paragraph. except that persons
serving in interlocking relationships pursuant to
this paragraph shall in no instance constitute a
majority of the board of dircctors of the other
bank: (3) no interlocking relationship permitted by

445
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this paragraph shall continue for more than a
hve-year period, and (4) upon such other terms
and conditions in addition to or in licu ol the
forcgoing, 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 8
of the Clayton Act for Banks
in L.ow Income Areas

LEffective June 20, 1974, the Board of Governors
amended section 212.3 of Regulation . to exempt
under certain circumstances from the prohibitions
of scection 8 of the Clayton Act (15 U.S.C. § 19)
interlocking relationships between a member bank
and a bank in a “‘low income or other cconomi-
cally depressed arca.” (12 CIFR 212.3(g)). This
interpretation s intended to set forth some of the
criteria that may be used in the designation of such
an arca.

A low income or other economically depressed
arca’’ is any arca, without regard o 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 arca has traditionally
been dominated by only one or two industrics,
which are in a state of long-term decline;

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

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

(6) the arca 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 unaf-
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.,

AMENDMENTS TO REGULATION Y

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

SECTION 225.4—NONBANKING ACTIVITIES

(a) Activities closely related to banking or
managing or controlling banks* * #  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 thereto.

(12) providing management consulting advice®
to nonafliliated banks Provided that, * * * (ii) no
oflicer, dircctor or employcee of the bank holding
company or any of its subsidiaries scrves 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
[ # * =

The Board of Governors has also amended §
225.4(a)(4) of Regulation Y to clarify the bounda-
ries upon deposit-taking activitics that are properly
incidental to trust company activities which the
Board has determined to 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 activitics 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 purposce trust companies under national
bank charters and that do not both accept demand
deposits and make commercial loans.

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

SECTION 225.4.- NONBANKING ACTIVITIES

(a) Activities closely related to banking or

= In performing this activity bank holding companies are not
authorized to perfornn tasks or operations or provide services
to client banks cither on o daily or continuing basis, cxcept
as shall be necessary (o instruct the client bank on how 1o
perform such services for itsell. Sce also the Board s interpre-
tation ol bank  managenent consulting  advice (12 CEFR
225.130).
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managing or controlling banks.* * * The fol-
lowing activitics have been determined by the
Board to be so closely related 1o banking or
managing or controlling banks as to be a proper
incident thereto:

(4 performing or carrying on any on¢ or more
of the functions or activities that may be performed
or carried on by a trust company (including activi-
ties of i fiduciary, 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 arc generated from trust funds not
currently invested and are properly secured 1o the
extent required by law, or (ii) deposits representing,
funds reccived for a special use in the capacity
of managing agent or custodian for an owner of,

or investor i, real property, securities. or other
personal property, or for such owner or investor
as agent or custodian of Tunds held for investment
or escrow agent, or for an issuer of, or broker
or dealer in seeurities, ina capacity such as paying
agent, dividend disbursing agent, or
clearing agent, and not employed by or for the
account of the customer in the manner ol a general
purpose checking account or bearing interest, or
(iii) sale of federal funds. making of call loans
to securitics dealers or purchase of money market
instrunmicnts such as certificates of deposit. com
mercial paper, governnent or municipal securities,
and bankers acceptances (such authorized loans
and investments, however. may not be used as
a method of channeling funds to nonbanking aflil-
iates of the trust company). . .

securities

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,
NEWARK, NEW JERSEY

ORDER APPROVING ACQUISITION OF BANK

Fidelity Union Bancorporation, Newark, New
lersey, a bank holding company within the mean-
ing of the Bank Holding Company Act, has ap-
plied for the Board™s approval under § 3(a)(3) of
the Act (12 U.S.C. 1842(a)(3)) to acquire all of
the voting shares of Colonial First Nationa! Bank,
Red Bank, New Jersey (Bank'™).

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

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 State.! Acquisition of Bank 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 State’s
other banking organizations. The four largest
multibank holding companies in New Jersey con-
trol 26.5 per cent of total commercial bank depos-
its in the State while the remaining five multibank
holding companies control 13.5 per cent of such
deposits. The Tead banks in these institutions
compete with substantially larger banks located in
New York and Philadelphia for commercial busi-
ness and for personal accounts ol a large number
of persons who work in one arca and live in
another.*

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

"Unless otherwise noted, afl banking data e as ol June
30,1973, and reflect bank holding company formatiors and
acquisitions approved through Mareh 300 1974,

2See Board's Order ol April 7. 1972, approving application
of Midlantic Banks, Inc.. Newwrk, New Jensev. o acquire
Citizens National Bank. Englewood, New Tersey. 58 Federal
Reserve Boriy niNn 475 (1972).
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acquisition arc the Asbury Park and Frechold
banking markets.® 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 cither of the relevant markets. Applicant’s
banking subsidiary closest to Bank (National Bank
of New Jersey) has an office 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 arca
of the other, nor do any of Applicant’s other
subsidiaries compete with Bank to any signiticant
extent. As a result, there appears to be no mean-
ingful competition existing between Applicant and
Bank. Accordingly, the Board concludes that the
proposcd transaction would not have a signifi-
cantly adverse effect on existing competition.
Although Applicant is not presently represented
in the arca served by Bank, it appears to have
the financial and managerial resources to establish
branch offices in Monmouth Coumy. However,
many ol the comniunities that are now open o
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 oflice 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 oftice. 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 oflices have been
preempted. Thus, it appears unlikely that Appli-
cant will enter the relevant markets by de novo
branching. With respect to foothold entry into the
markets, it appears that Applicant would be unable
to enter Monmouth County through such mcans
because of the unavailability of an appropriate
entry vchicle. Most banks in cither market are
larger than Bank, or alrecady subsidiaries ot other
bank holding companics, or newly chartered banks

#The Ashury muarket is approximated by the castern and
coastal portions of Monmouth County. not extending beyond
10 miles inland. The Frechold market is approximated by six
communities and part of a seventh in central Monmouth
County. The deposit data for these markets is as of June 30,
1972.

with charters prohibiting merger or acquisition by
a bunk holding company for the first five years;
the remaining two banks have specifically rejected
proposcd afliliation with Applicant. Therefore, the
Board concludes that consummation of the pro-
posed (ransaction would not have significantly
adverse etfect on potential competition within the
refevant markets.

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

Applicant proposes to introduce new services
and improve certain services presently oflered by
Bank. These services would include: introducing
no-charge checking (with a minimum balance)
with overdraft priviteges and 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.
Aftiliation 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 necds of the communitics to be served lend
weight toward approval. It is the Board’s judgment
that consummmation of the proposal would be in
the public interest, and that the application should
be approved.

On the basts of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) belore the thir-
ticth 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, cffective
May 24, 1974.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Sheehan, Holland., and Wallich. Voting against this ac-
tion: Governors Brimmer and Bucher. Absent and not voting:
Chairman Burns.

(Signed) CnkstErR B. FELDBERG,

[SEAL] Secretary of the Board.
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DISSENTING STATEMENT OF
GOVERNORS BRIMMER AND Bucher

We would deny the application of Fidelity
Union Bancorporation, Newark, New lersey, to
acquire all the voting shares of Colonial First
National Bank, Red Bank, New Jersey (“*Bank™),
In our view. the proposed transaction would have
significant adverse eitects on the State banking
structure and on potential competition in two ol
the markets in which Bank operates.

Although Applicant’s ranking among other State
banking organizations would be unchanged as
result ol the consummation of the proposal, ac-
quisition of Bank would perpetuate the present
trend toward increased concentration of banking
resources in New Jersey. Recently, several of the
larpest 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-
tinued growth of bank holding companices has heen
greatly enhanced. Currently, the State’s four larg-
cst bank holding companics control 26.5 per cent
of total State deposits, while the remaining five
multi-bank holding compunies control 13.5 per
cent of State deposits. Approval ol this proposul
would increase this existing size disparity to an
even greater extent while foreclosing the possi-
bility of Bank remaining independent or hecoming
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 Frechold banking markets.
In vicw of its absolute size and its proxiniity to
these arcas, Applicant appears to be a likely en-
trant to the arcas served by Bank. Morcover, 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 (han the present proposal such
as branching or de novo entry.

Lntry into Monmouth County through alterna-
tive means would have the salutary eftect of in-
creasing competition by adding an effective com-
petitor 1o the markets while also preserving the
possibility of the Asbury Park and Frechold mar-
kets becoming less concentrated. Applicant estab-
lished a de novo bank in Morristown in 1973, and
its subsidiaries filed for approval of at least five
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. Morcover, the prospects Tor 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 onc will remain closed
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 Bank.

At the present time, Bank 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 Asbury Park market, Bank is the
third largest of twelve banking organizations with
19 per cent of the deposits; in the I'reehold market,
Bank is the second largest of seven organizations
with about 39 per cent of the deposits. In the
Asbury Park market, the four largest banking
organizations (including Bank) hold 73 per cent
of the deposits, and in the Freehold market, the
two largest  banking  organizations  (including
Bank) 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 cither
area.

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

These competitive considerations require denial
of the application unless the anticompetitive ef-
fects of the proposal are outweighed by the bene-
fits 1o the public in mecting the convenience and
needs of the communities to be served. Applicant
proposes to make changes in the services oflered
by Bank. and these factors lend support for ap-
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proval ol the application. However, there is noth-
ing in the record to indicate that these services
are not available elsewhere in the markets or that
they could not be achieved by less anticompetitive
means such as by branching. de novo entry or
Bank acting independently. Therefore. we con-
clude that the public benefits to be derived from
the transaction do not outweigh the substantially
adverse competitive effects we find inherent in the
proposal.

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

FIRST CITY BANCORPORATION OF
TEXAS. INC..
HOUSTON, TEXAS

OrDER DENYING ACQUISITION OF BANK

Iirst City Bancorporation of Texas, Inc., Hous-
ton, Texas, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied tor the Board’s approval under § 3(0)(3)
of the Act (12 U.S.C. 1842(ai3)) to acquire all
of the vating shares (less directors” qualifying
shares) of the successor by merger to The Lufkin
National Bank, lLufkin, 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 of shares of the
successor organization is treated herein as the
proposed acquisition of the shares of 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, and the Board has considered the
application and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842(c)).

Applicant is the second largest banking organi-
zation and bank holding company in Texas and
controls 20 banks with aggregate deposits of $2.5
bitlion, representing, approximately 7.2 per cent
of the total deposits in commercial banks in
Texas.t Applicant also holds interests of between
5 and less than 25 per cent in cight other banks
($178 million in deposits). Acquisition of Bank
($65.7 mitlton in deposits) would increase Appli-

AL banking data, unless otherwise indicated, are as ot June
20, 1973, and reflect bank holding company fornmiations and
acquisitions approved through January 31, 1974,

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-
cred in the context of a trend toward concentration
of banking resources in ‘Texas, such an increase
of concentration is viewed by the Board as a
slightly adverse factor.

Bank is located in Lulkin, which is the county
scat of Angelina County, the relevaat banking
market. Applicant’s banking subsidiary closest to
Bank is located in Humble. Texas, 102 miles south
of Bank. Accordingly, the Board concludes that
no significant existing competition would be clim-
inated between Bank and any of Applicant’s sub-
sidiary banks upon consammation 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 the State
as a whole, and more particularly within the An-
gelina County banking market. The Board has
previously expressed its peneral concern with the
nature of the developing banking structure in the
State of Texas, including a tendency for the five
largest banking organizations to seck to acquire
the leading banks in the State’s smaller metropol-
itan arcas, therehy increasing the share of State-
wide deposits controlled by them, and also in-
creasing the size disparity between those organi-
zations and the other banking organizations in the
State.? The Board regards this proposal as an
extension of that tendency.

While the effect of the proposal on banking
competition and concentration in the State as a
whole is of some concern to the Board, of preater
significance is the eflect of the proposal on com-
petition within the relevant market. Approval of
the present proposal would enable Applicant to
establish itsell as a significant competitor in the
Angelina County banking market through the ac-
quisition of the largest of five banks in & concen-
trated market. Bank holds deposits amounting to
49 per cent of market deposits; these deposits,
when combined with the deposits of the second
largest bank in the market, constitute control of
85.7 per cent of the market’s total commercial
bank deposits and 79.1 per cent of the market’s
total IPC deposits in accounts ol $100,000 or less .
In view of Applicant’s present significant position

2 Board action denying the application ol First International
Banceshares, Ine., to acquite Citizens First National Bank of
Tyler (1974 federal Reserve Buoto uN 43y,

HPC deposit data are as of June 30, 1972,
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m the State, the absolute size ol Bank and its
relative position in the market, the prospects for
increased competition and a deconcentration of the
Angelina County banking market would be dimin-
ished as a result of the contemplated acquisition.
The proposal would solidify Bank's present sig-
nificant market position while foreclosing the pos-
sibility of Bank cither remaining a significant fao-
dependent competitor or becoming afliliated with
one of the State’s smaller bank holding companics.
In the circumstances of this case, the Board is
unconvineed that Applicant’s expunsion must take
the form of acquiring such a substantial competitor
as Bunk. There are alternative means of entry into
the relevant market that would be more conducive
o the promotion of competition, The future cco-
nomic prospects of the arca appear attractive in
view of the recent population growth of the arca
as well as the diversified nature of s economy.?
In this cconomic climate de novo entry, or acqui-
sition of one of the smaller banks in the market,
qach of which is an independent banking organi-
zation, would be clearly preferable alternatives
from a competitive standpoint to the instant pro-
posal. Morcover, Applicant possesses the neces-
sary resources for meaningful entry into the market
through such alternative means,

Introduction ol Applicant to the  Angelina
County  market through  cither of the above
methods would not only increase  competition
therein by introducing a new and aggressive coni-
petitor into the market, but would also have the
tendency of reducing the concentration of banking
resources in the market while preserving Bank as
a viable competitive foree in the market. In addi-
tion, the possibility would be preserved that Bank
may become aftiliated with one of the State’s
smaller bank holding companies not an unlikely
prospect in view ol Bank’s attractiveness for ac-
quisition due in part 1o s market position. The
Board views this proposal as cvidence both of
Applicant’s intention to expand  throughout the
State and to acquire banks with a significant pres-
ence in those markets it secks to enter. However,
catry into this market through alternative means,
de 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 eflects on competi-

fHetween 1960 and 1970 popualation in the market increased
24 pur cent as compired o a Statewide increase of 16,9 per
cent aver the same period,

tion in bhoth the relevant market and in the State
which are deseribed herein,

The financial and managerial resources and lu-
ture prospects of Applicant, its subsidiary banks,
and Bank are regarded as generally satistactory.
Morcover, there is no evidence in the record to
indicate that the banking needs of the relevant
market are not being met by the existing institu-
tions. While some benelits 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 (he market’s largest
banking organization. Accordingly, although con-
siderations relating o the convenience and needs
ol the communitics to be served are consistent with
approval, they do not outweigh the significant
adverse competitive elfects ol the proposal. It is
the Board’s judgment that on the basis of the entire
record consummation of the 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, eflfective
May 1, 1974,

Voting for this action: Chairman Burns and - Governors
Brimmer, Bucher, Holland, and Wallich. Voting against this
action: Governor Sheehan, Absent and not voting: Governior
Mitchell.

(Signed) Cnesrer Bo Frn psera,

(SEALYL Secretary of the Board.

DISSENTING STATEMENT OF
GOVERNOR SUHFEHAN

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 wmnong Texas bank holding
companics. In my opinion, the present proposal
would have no such adverse eftects on competition
cither in Texas or in the Angelina County banking
market.

It is frue that consutnmation of this proposal
would give Applicant control over the largest bank
in the Angelina market; however. the sceond larg-
est bank in the market is nearly as large as Bank,
as cvidenced by the former bank’s control of 37
per cent ol market deposits. Thus, ucquisition of
Bank would not result in Applicant’s acquiring a
dominant position in (e market, nor raise signifi-
cant barriers to entry to bank holding companics
outside this market. In fact, cach of the four
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remaining banks in the market is independent and
could serve as an entry vehicle for one of the
State’s other bank holding companics.

The majority contends that the market is attrac-
tive for de novo entry. I disagree. Although the
record discloses a significant percentage prowth
in population during the 1960°s, Angelina Coun-
ty's actual population increased by only slightly
more than 10,000 inhabitants. Morcover, despite
this population growth, the market’s ratio ol pop-
ulation to banking oflice was only slightly more
than the Statewide average. In addition, there is
no indication that the past growth rate of the arca
will continuc 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 cffect 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, T am
not convinced that the acquisition of banks in
secondary SMSA’s by one of the larger bank
holding companies would adversely affect compe-
tition in Texas.! Furthermore, | believe approval
in this case would tend to foster the cconomic
development of Texas, as well as the Southwest
region of the United States, by encouraging the
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 moncy markets.

For the reasons cited hercin, { would approve
this application.

GENERAL FINANCIAL SYSTEMS, INC.,
RIVIERA BEACH. IFLLORIDA

ORDER DENYING ACQUISITION OF 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 U.S.C. 1842(a)(3)) to acquire 55
per cent or more of the voting shares of Jupiter

'In this case the market has not ¢ven reached a sufficient
size to be classified as a secondary SMSA,

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

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

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

Bank would be located in Jupiter in the West
Yalm Beach County banking market, where Ap-
plicant is presently represented by three subsidiary
banks and two alffiliated banks. Applicant’s closest
banking subsidiary is located .7 miles north of
the proposed site of Bank and one of Applicant’s
aftiliated banks is located about six miles south
of the proposed site of Bank. There are no banks
located in the arca 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 rcach the ncarest unaflitiated competing bank.
Morcover, the service arca of Bank would com-
pletely overlap the service arcas of these other two
banks, and Applicant’s banks would be the most
convenient source of banking scrvices to area
residents. Since this acquisition involves the cs-
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 arca. However, as
the proposal appears to preempt a location which

'Banking data are as ot June 30. 1973, adjusted to reflect
holding company acquisitions and formations approved by the
Board through March 31, 1974,

Approximated by the upper two thirds of Palm Beach
County.
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would be attractive to competing banking organi
zations not represented in the arca, approval of
the application would foreclose the probable de-
velopment of competition in the future and would
cntrench Applicant’s already siguiticant competi
tive position in the arca. By preempting Bank's
site, the proposal would climinate the likelihood
that another banking organization would establish
a de novo bank in the Jupiter arca. which would
serve tooincrease competition by introducing an
alternative source ot banking services to Appli
cant’s subsidiary and afliliated banks now in the
arcit. Such an alternative would also have the
salutary competitive celfect ol preserving the pos
sibility of the arca’s banking resources beconiing
less coneentrated.

The 11.S. Supreme Cowrt. in another context.
has noted that il concentration is already greal,
the importance of . .. preserving the possibility
of eventual deconcentration is correspondingly
preat. ™ This principle s particularly  relevant
when considering the possible deconcentration of
an arca such as Jupiter. Given the present compet
itive struetire in the Jupiter arca, the effect of the
climination of the possibility of deconcentration
as a result of Applicant’s de novo entry may be
to substantially lessen competition. 'The Board has
previously denied applications in which o bank
holding company sought to acquire a de novo bank
where the bank holding company was already the
dominant banking organization in the arca of the
proposed new bank. ! Fiven in a case where o real
need for a new bank has been clearly  demon
strated . the Board has taken such action. In one
such case, the Board noted:

Determination of the competitive ellects ol a proposed
holding company acquisition. whether the proposal is one 1o
acquite an existing bank or aopew bank to be orpanized under
the holding company’s direction. turns on the issue of whether
consumntation ol the proposal will resuft in a substantially fess
campetitive banking market than is likely to exist or develop
in the event that the proposal i~ not consummared. In the
present case, consumniation o the proposal would result in
expansion of the dominant banking organization in Milwaukee
County and would tend to preclude entry which could lessen
the extent of Applicant’s dominance in the county, and provide

competition to oflices of Apphicant’s preseit subsidiarios which
serve the inunediate wea®

Sinited States v, Philadelphia Navonal Bank, 300 U S,
A200 265, 0 (1903,

"Appheation o Fist at Olando Corporation, Orlando,
Flovida, o acquire Citrus Eirst National Bank o Teesburg.,
Florida (1973 Federal Reserve Berry nis 300y,

sApplication ol First Wisconsin Bankstanes Corporation to
acquire shines ol proposed First Wisconsin Natioual Bank of
Citeenticld 54 Federal Reserve Buoi s 1024 (190%),

SI w1026 1027,

In the instant case, the record discloses that
another banking organization has applicd for a
bank charter in the Jupiter arca. 1t appears that
Jupiter is a growing arca with tavorable prospects
for the Tuture. However, as of June, 19720 there
were more banking oftices per capita in the arca
than oa a Statewide basis and. through the addition
of Bank, the population per banking oflice ratio
would be decreased further, In light of  those
characteristics. it is noted that entry into a com-
mercial banking market is somewhat restricted,
and chartering authorities in acting upon i appli
cation for a new bank charter consider whether
there are suflicient banking alternatives for area
residents, Thus. approval of the proposal herein
would necessarily tend to perpetuate Applicant’s
dominance in the Jupiter arca and may present
significant obstacles to the catry into the arca by
an alternative banking organization. On the basis
ol the record, 1t appears probable that consunima-
tion of Applicant’s proposal would result in a
substantiadly less competitive and  significantly
more concentrated banking market in the Jupiter
arca than would likely develop if the proposal were
not consummated. Accordingly, the Board is pre-
cluded from approving the application unless such
anticompetitive ellects are clearly outweighed in
the public interest by the proposal’s elfect in
meeting the convenicenee and needs of the con
munity to be served.,

The financial and managerial resourees and lu
ture prospects ol Applicant and its subsidiary
banks appear pencrally satisfactory i view of
Applicant’s commitmeni (o inject additional equity
capital into its three subsidiary banks. Bank. as
a proposed new bank. has no inancial or operating
liistory; however, its prospects as a subsidiary of
Applicant appear favorable. ‘Therefore, consid
crations relating to the banking factors are con-
sistent with approval ol the application. While
there is no evidence in the record to indicate that
the major banking needs of the community are not
being adequately served, Bank would provide an
additional source of full banking services. How.
cver, such benelits would be similarly  derived
from another organization establishing & new bank
in the arca, and the Board does not regard this
slight increase in conventence flowing from Ap.
plicant’s  proposal as outweighing the  adverse
competitive effects inherent in the proposed trans
action.,

On the basis of all refevant facts in the record,
amd in light of the Tactors set forth in § 3(¢) of
the Act, it is the Board’s judgment that the
proposed acyuisition would have adverse cllects
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on competition, without any significant offsetting
benefits under considerations relating to the bank-
ing factors or the convenience and needs of the
communitics to be served. Accordingly, the Board
concludes that consummation of the proposal
would not be in the public interest and that the
application should be. and the application s
hereby dented.

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

Voting tor this action: Vice Chairman Mitchell and Gover-
nors Brnuner, Sheehan, and Holland, Voting against this
action: Governors Bucher and Wallich. Absent and not voting:
Chainnan Buins.

(Signed) Chester B FriDBERG,

[stA1] Secretary of the Board.

IISSENTING STATEMENT O
GovErNOrs Bucner and Warnion

In denying Applicant’s acquisition of a de novo
bank, the cffect of the majority’s decision has been
to deny residents of the Jupiter arca an additional
convenicnt 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
cltect in mieeting the convenicnee 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 scction of the country may be substantially
to lessen competition, or to tend to create a mo-
nopoly, or in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed transaction
are clearly outweighed in the public interest by
the probable cffect of the transaction in mecting
the convenicnce and needs of the community to
be served. As the majority recognizes, a determi-
nation of the competitive cffects 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 belicve 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 offices, several of which
arc subsidiary banks of Florida’s Targest mulii-
bunk holding companies. The second, third,
fourth, fifth and sixth largest multi-bank holding
compantes in the State cach control between 6 and
8 per cent of the total market deposits and three
other banking organizations in the market cach
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
Board has denied a bank holding company’s ac-
quisition of a de novo bank: however, such in-
stances usually involved cither one of the largest
bank holding companies in a State' or the largest
banking organization in a highly concentrated
banking market,? or the Board found that the
proposal would adversely aflect the competitive
position of a smaller bank in a market.® In the
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 offer the most convenient
banking offices to residents ol the Jupiter area, we
cannot conclude that Applicant could assert a
dominant competitive advantage in  that arca
through the establishment of a de novo bank.
Morceover, since Applicant, the twenty-first largest
bank holding company in Florida, 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 of competition.

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

"Application of Fiist Wisconsin Bankshares Corporation to
acquire shares of proposed First Wisconsin National Bank ol
Greenfield (54 Federal Reserve BGHTETING 1024 (1068)).,

*Application of Sccurity Financial Services, Inc., to acquire
proposed Secwrity West Side Bank (56 Federal Reserve Bui -
LroN 834 (1970y),

FApplication of First at Orlando Corporation to acquire
proposed Crtrus First National of Leesburg (89 Federal Reserve
Berrrns 302 (1973)).
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UNITED FIRST FLORIDA BANKS. INC..
TAMPA, FLORIDA

ORDER APPROVING ACQUISITION OF BANK

United First Florida Banks, [nc., Tampa,
Ilorida, a bank holding company within the
meaning of the Bank Holding Company Act, has
applicd for the Board™s approval under § 3(a)3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 90
per cent or more of the voting shares of First
National Bank of Merritt Istand, Merritt Island,
Florida (**Bank™").

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

Applicant, the fourth largest banking organi-
cation in Florida, controls 43 banks with aggregate
deposits of $1.4 billion, representing 6.7 per cent
of total deposits in commercial banks in the State.!
The acquisition of Bank would increase Appli-
cant’s share of deposits by [ess than one-tenth of
one pereentage point and would not change Ap-
plicant’s rank among State banking organizations
nor significantly increase the concentration ol
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 Merritt Island, Florida.
Bank controls approximately 10 per cent ol the
total deposits in that market; the two larger banks
in the market. which are subsidiarics ol bank
holding companies, hold 31 per cent and 19 per
cent, respectively, of market deposits. Although
the market is marginally atractive for de novo
entry, the present proposal would not 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 cuach of the banks obtains a slight amount of
loans and deposits from the other’s service arca.
None of Applicant’s other subsidiaries competes
with Bank. Accordingly. no meaningful amount

AT data are as of June 30, 1973, unless otherwise indicated,
and include formations and acquisitions approved by the Board
through April 15, 1974,

ol existing competition between Applicant and
Bank would be climinated by the proposed acqui-
sition. Morcover, 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 ol banks in the intervening
arcas, and the restrictions placed on branching by
State law.

The financial and managerial resources and
prospects of Applicant are regarded as satisfactory
in view ol Applicant’s commitment to increase
capital in certain of its subsidiary banks. The
financial and managerial resources of Bank are
penerally satisfactory. Bank has recently experi-
enced slow growth, and it appears that afliliation
with Applicant will enhance its prospects by cna-
bling it to compete more effectively with the other
banks within the Central Brevard market. Consid-
crations relating to the banking factors are con-
sistent with approval of the application. Applicant
proposes to expand and improve Bank’s services
by offering trust services and assisting Bank with
data processing services,  investiment
business development, and mortgage lending ser-
vices. Accordingly, considerations relating 1o the
convenicnee and needs of the community 1o be
served lend some weight toward approval of the
application.

In considering this application, the Board has
examined a covenant not o compete contained in
an agreement between Applicant and directors of
Bank. [t appears that the provisions of the cove-
nant are rcasonable in duration, scope, and geo-
graphic arca. Therelore, the Board is of the view
that the agreeiment not to compete by the directors
of Bank docs not preclude an approval of the
application bascd upon other considerations pre-
viously discussed herein. It is the Board’s judg-
ment that the proposed acquisition is in the public
interest and that the application should be ap-
proved.

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-
ticth calendar day following the elfective date of
this Order or (b) later than three months after the
clfective 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 authornity.

By order of the Board of Governors, effective
May 20, 1974,

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

(Signed) Caester B, FEILDBERG,

{sEAL) Secretary of the Board.

DISSENTING STATEMENT OF
GOVIRNORS MITCHELL AND BRIMMIER

We would deny the application by United First
Florida Banks, Inc., to acquire First National Bank
of Merritt Island. A letter agreement that is part
of the proposal contains a restrictive covenant
which would have an adverse cffect on banking
competition in Brevard County. Furthermore, the
record contains no supporting evidence that the
anticompeltitive  cffects of  the  covenant
clearly outweighed in the public interest by the
probable cllect of the transaction in meeting the
convenicncee and needs of the community to be
served™ as required by the Bank Holding Com-
pany Act (12 U.S.C. 1842(¢)(2)).

The agreement in question prectudes the direc-
tors of Bank from serving as a director or oflicer
of any bank outside Applicant’s system within
Brevard County for o period of twa years rom
the date of the exchange of stock or from the date
of their resignation as directors- whichever oceurs
last. This restriction placed on the future employ-
ment of directors of Bank would affect three
banking markets within Brevard County, denying
present  and  prospective  tinancial  institutions
therein the expertise that these individuals could
olfer to such institutions.

As we have indicated belore, ' itis our judgment
that agrcements which preclude the future cm-
ployment of cmployces of a bank by other banking
organizations are inherently anticompetitive. Since
Applicant has presented no evidence that would
substantiate  any salutary eflect the agreement
would have on banking within Brevard County,
we find the covenant not to compete to be anti-
competitive and contrary to the public interest.
Accordingly, we would deny the application,

PR
arce

'Reference is made 1o our Dissenting Statement in regard
1o the application of First Alabama Baneshares, Inc., to acquire
Citizens Bank of Guntersville (59 Pederal Reserve BunLenn
757,

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

CENTRAN BANCSHARLES CORPORATION,
CLEVELAND, OHIO

ORDER APPROVING ACQUISITION OF
BN GOrRDON FINANCE COMPANY, INC,

Centran  Bancshares  Corporation, Cleveland,
Ohio, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval, under section 4(¢)(8) of
the Act and § 225.4(b)(2) of the Board's Regula-
tion Y. to acquirc 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, and property insur-
ance on collateral, all incident to extensions of
consumer credit by Ben Gordon's subsidiaries; and
the underwriting of credit life and credit aceident
and health insurance so sold. The underwriting
function is performed by a separately-incorporated
wholly-owned subsidiary of Ben Gordon, Inves-
tors Income Insurance Company (**I1IC™"), Dallas,
Texas.! Such activities have been determined by
the Board to be closely related to banking (12 CFR
225.4a) 1), (9) and (10)).

Notice of the application, affording opportunity
for intcrested 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 sct forth in the Board’s
Statement, which will be released at a later date.

By order of the Board of Governors, ceffective
April 26, 1974,

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

(Signed) CnrsTer B, FELDBERG,

[SEAL] Secretary of the Board.

THIC also underwrites ordinary life insurance on the lives
ol employees of Ben Gordon's subsidiaries for which Ben
Giordon’s subsidiaries pay the premiums, own the policies, and
are the beneficiaries, Such activity is not ““closely related to
banking™ and Applicant has agreed to terminate that activity.
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STATEMENT

Centran Bancshares  Corporation, Cleveland,
Ohio, a bank holding compuany within the meaning
of the Bank Holding Company Act. has applicd
for the Board™s approval, under section 4(c &) of
the Act and § 225.4(b)(2) of the Board™s Regula-
tion Y. to 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 ol credit: acting as
insurance agent or broker in the sale of credit lite,
accident and health insurance, and property 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, Tnves
tors Income Insurance Company (IO, Dallas,
Texas.! Such activities have been determined by
the Board to be closely related to banking (12 CER
225.4(a) 1), (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 federal Regisier 2308). The tinwke
for filing comments and views has expired, and
none has been received.

Applicant controls five banking subsidiaries,
holding aggregate deposits of 5.4 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 s based in, and its nine consumer
finance subsidiaries limit their operations to, the
Houston Standard Metropolitan Statistical Arca,
the relevant geographic arca in which to adjudge
the comipetitive effects of the proposal. Ben Gor-
don’s consumer finance subsidiaries hold total re-
cceivables of $5.6 million. Although Applicant and
Ben Gordon are cach engaged in the making of
consunier 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.

HHC adso underwrites ordinary lite insttance on the Ines
ot employees of Ben Gordon's subsidiaries tor which Ben
Giardon’s subsidiaries pay the premiums. own the policies, and
are the beneficiaries. Such activity is not “closely related 1o
banking and Applicant has agreed to terminate that activity .

Morcover, even if Applicant were deemed to be
a likely entrant into the Houston market, which
is not the case, consummation of the proposal
contemplated by the application would not have
an adverse effect on potential competition in that
arca. Numcrous consumer finance companics now
operate atotal of 234 oftices in the Houston market
and hetd, in the aggregate, 1otal receivables of
$120.2 million, as of Dceember 31, 1972, Ben
Gordon's share ol such receivables appeirs to he
roughly 5 per cent. and its share of the market
for personal installment loans would be consid-
crably 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 o
foothold entry into the market.

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

The consumer finance subsidiarics 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 ol those msurance sales activities, it does
not appear that Applicant’s indirect performance
of such activitics would have any significant effect
on cither existing or potential competition. Rather,
the public would be served by the greater conven-
icnce 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 indtcating
that consummation of the proposed indirect aequi-
sition of the consumer finance subsidiaries of Ben
Gordon would result in an undue concentration of
resources, unfair competition, conflicts of inter-
ests, unsound banking practices, or other adverse
eflects.

HIC, another subsidiary of Ben Gordon, directly
underwrites credit life and credit accident and
health insurance on applicable extensions of credit
made by subsidiaries of Ben Gordon. Credit dife
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 HIC for underwriting
credit life insurance by $0.05 per hundred dollars
of initial indebtedness from its then-prevailing rate
of $0.75 per hundred dollars of initial indebtedness
and to climinate the suicide cexclusion from its
credit life insurance policies. Company further
proposed to increase the policy benefits of HICs
credit accident and health policies by climinating
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
ratc on credit life insurance from $S0.75 per
hundred dollars to $0.58 per hundred dollars.
Applicant therefore proposed further to reduce
[1IC’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 Board concludes, on the basis of
the record, that the modified proposal provides
sufticient public benefits to outweigh any adverse
eflects.

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the 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 conditions set forth in section
225.4(c) of Regulation Y and to the Board’s au-
thority to require such maodification or termination
of the activities of a holding company or any of
its subsidiarics as the Board finds nccessary to
assure compliance with the provisions and pur-
poses of the Act and the Board’s regulations and
orders issued thercunder, or to prevent cvasion
thereof .

May 9, 1974

#lhe “prima facie” waximum premium rate presumes tha
a credit insurance underwriter’s loss experienee constitutes 50
per cent or less of premiums received. If an underwriter’s loss
experience exceeds that amount, the ““prima fucie’” maximum
premium rate will not limit the amount of premium charped
by the underwriter. There is no evidence in the record that
HIC™s loss experience is such that it need not observe the
prima facie® rate.

FRANKLIN NEW YORK CORPORATION,
NEW YORK. NEW YORK

ORDER DENYING ACQUISITION OF TALCOTT
NATIONAL CORPORATION

Franklin New York Corporation, New York,
New York, @ 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 acquitc voting
shares of Talcott National Corporation (**Tal-
cott’), New York, New York. Talcott through its
subsidiaries engages in the activities of factoring,
business financing, making direct consumer in-
stallment Joans, sccured and unsecured, to indi-
viduals; selling credit life. and credit accident and
health insurance policies to those individuals; un-
derwriting such insurance; sclling to thosc indi-
viduals insurance on property; purchasing rctail
installment sales finance contracts from dealers;
brokering consumer loans for the accounts of
others; computer and cquipment leasing; and the
manufacture of trucks.!

Notice of the application, affording 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 filing comments and views has cxpired; 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 onc-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.? Total domestic and foreign deposits of
Bank approximate $3.7 billion.

Talcott, with total assets of $724 million,?
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 cach product market in which it engages. It is
the fourth largest factor in the nation, having
acquired factoring receivables of $1.1 billion dur-

YApplicant proposes to terntinate this activity and to modify
certain insurance sales, underwriting, and leasing activities of
Talcott into conformity with Regulation Y within two years
of consummation of the proposed transaction,

2Depasit data as of December 31, 1973,

Data as of December 31, 1973,
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ing 1972, representing 7.6 per cent of the industry
total. In the arca of business financing, Talco
made $1.4 billion in loans during the first six
months of 1973 and. as of June 30, 1973, held
gross outstandings of $479 million. Its consumer
finance activities are substantial.

The 1970 Amendments 1o the Act require that
the Board, in acting on an application under §
4(eu8). consider whether the performance of a
particular activity by an afliliate ol u bank holding
company “rcan reasonably be expected to produce
benetits to the public. such as greater convenience,
mercased competition, or gains in efliciency. that
outweigh possible adverse eflects, such as undue
concentration of resources. decreased or unfair
competition, conflicts  of interests, or unsound
banking practices.”” "This balancing test necessi-
tates 2 positive showing of public benefits, out-
weighing the “possible™ adverse effects of any
proposced acquisition, before an application may
be approved. Applicant must bear this burden,

Bank and Talcott are commonly engaged in four
product markets: accounts receivable financing.
short term lending secured by first mortgages on
income-producing  property. consumer finance,
and cquipment Jeasing. Consummation of the pro-
posal would eliminate a small wmount of existing
competition in cach of these product markets with
the greatest elimination occurring in the consumer
finance product line in the New York arca. In view
of the fact that there is some existing competition
between Bank and Talcott and that this competi-
tion could be expected to increase, the Board
further concludes that consummation of the pro-
posal would climinate some potential competition.

In its consideration of this application, the
Board noted that Bank is the 21st largest bank
in the United States. Talcott is the Tlth largest
independent commercial finance company and the
fourth largest independent factor in the United
States. Any proposed amalgamation of this map-
nitude is closely examined by the Board to deter-
mine whether it involves questions ol concentra-
tion of resources which would be inconsistent with
the intent of Congress in adopting the Bank Hold-
ing Company Act Amendments of [970. While
the Board considers the question in this case to
be a marginal one, on balance the Board has
concluded that this factor should be uccorded some
adverse weight. !

'Governor Sheehan, while concurring in the Board™s action

on this matier, dissents trom the views expressed in iy
paragraph

Bank itsell has experienced an carnings record
in reeent years below the industry average, and
has recentdy 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 Talcott
would be a complicating and diversionary lactor.
As the Board has previously stated 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).

Scction 4(¢)(8) of the Act places on Applicant
the burden of aflirmatively demonstrating reasona-
bly expected public benefits which outweigh the
possible adverse ctfects described above. Appli-
cant contends that consummation of the proposal
waould 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 cfliciency and cnable Applicant
to more cifectively 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 eflects involved in this proposal.

On the basis of the record the Board concludes
that 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, effective
May 1, 1974,

Voting for this action: Chairman Burns and  Governors
Mitchell, Sheehan, Bucher, Holland, and Wallich. Absent and
not voting: Governor Brimmer.

(Signed) CHESTER B. FELDBERG,
[s1Al ] Secretary of the Board.
NCNB CORPORATION,
CHARLOTTE, NORTH CAROLINA

ORDER APPROVING ACQUISITION OF BI ANCHARD
& CATHOUN MORTGAGE COMPANY

NCNB Carporation, Charlotte, North Carolina,
a bank holding company within the meaning of
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the Bank Holding Company Act. has applied for
the Board's approval., under section 4(¢)(8) of the
Act and § 225.4(b)(2) of the Board's Regulation
Y, to acquire indirectly all of the voting shares
of Blanchard & Cualhoun Mortgage Company
(**Blanchard™"). Augusta, Georgia. a company that
engages in the activities of originating, selfing and
servicing mortgage loans for its own account or
the account of others, and scliing credit life, and
credit accident and health insurance to its mortgage
customers. Such activities have been determined
by the Board to be closely related to banking (12
CHER 225.4¢a)(1), (3), and (9)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (38 Federal Register 32850). 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(¢)(8) of the Act (12 U.S.C.
EB43 (C)8)).

Applicant’s only banking subsidiary, North
Carolina National Bank  ("Bank™. Charlone,
North Carolina, controls deposits of $1.9 billion,!
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 subsidiarics: NCNB Mortgage Corpora-
tion, Charlotte, North Carolina, which has a
mortgage servicing portfolio of $315 million (as
of June 30, 1973), and is the third largest mortgage
banking company in North Carolina and 81st Jarg-
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 Bth largest mortgage compuny
headquartered in Georgia, with a mortgage servic-
ing portfolio of $123 million (as of June 30, 1973),

AL banking data are as of June 30, 1973,

Blanchard operates four offices in Georgia,? and
engages primarily in the origination. sale, and
servicing of (=4 family residential mortgage loans
and terim construction loans. In addition, Blan-
chard acts as agemt for the sale of credit lile 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 Blanchard and Ap-
plicant’s mortgage banking subsidiarics in the res-
idential mortgage market of 1+ 4 family homes or
in the interim construction loan market. ‘There is
some existing competition berween Blanchard and
C. Douglas Wilson & Co., in Atken County,
South Carolina, with respect to servicing of loans,
but the elimination of this small amount of existing
conmpetition is not reparded as presenting any
significant adverse effects.

Although Applicant has the resources to enter
de novo into the mortgage markets where Blan-
chard is located, the arca is presently served by
numerous competing mortgage banking firms and
financial institutions, and many likely potential
cntrants into the Georgta 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 cach of the
citics where its oflices are located,® Applicant will
not acquire a dominant position among mortgage
bankers in any of these arcas 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 effect 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
etfect on existing or future competition.

[t is anticipated that following consununation
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

Fhe oflices are located in the crties of Augusta, Muacon,
Warner Robins, and Savannat.

TRlanchard™s estimated share of the 1 4 family residential
mortgage nrarket in cach of the cities in which its oflices are
located iy less than 8 per cent.
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it operates: and Applicant will provide Blanchard
with access o additional sources of funds in a
varicty of financial markets which will cnable
Blanchard to compete more ceffectively in the
State. 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, conflicts of interests,
unsound banking practices, or other adverse ef-
feets on the public interest.

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the public interest
tactors the Board is required to consider under
section 4(¢)(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 Board™s o
thority 1o require such modification or termination
of the activities ol a holding company or any of
its subsidiaries as the Board finds necessary (o
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.

The transaction shall be made not Tater 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
Richmond.

By order of the Board of Governors, eflective
May 20, 1974,

Voting for this action: Chairman Burns and - Governors

Mitchell, Sheehan, Bucher, and Holland., Voung against this
action: Governors Brinuner and Wallich.

(Signed) CHESTER B. FRiDBERG,
[SEATL] Secretary of the Board.
DISSENTING STATEMENT OF
GOVENORS BRIMMER AND Walllch

We would deny the application by NCNB Cor-
poration to acquire Blanchard & Calhoun Mort-
gage Company. Unlike the majority. we believe
that consummation of the proposed acquisition
would have significant adverse effects on potential
competition, and the adverse cffects connected
with the proposal wre not outweighed by benelits
to the public.

Applicant is an  agpresive.  well-managed,
growth oricnted organization which clearly has the
capability and resources to expand de 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 43 positions in national  servicing
rankings in the past two and one-half  years),
Applicant has ¢learly demounstrated its ability to
expand successfully its mortgage banking opera-
tions. Further, Applicant has recently entered the
Orlando,  Florida  mortgage  banking  market
through the de novo expansion of one of its exist-
ing mortgage banking subsidiaries. Considering
the close proximity to the Georpia market of
Applicant’s mortgage banking operations in South
Carolina and its de novo office in Florida- as well
as Applicants  demonstrated ability (o operate
successfully a mortpage banking company - we
belicve that Georgia is a likely State for Appli-
cant’s expansion of ity mortgage banking opera-
tions. Morcover, Applicant clearly has the interest
to enter the Georgia mortgage markets by alterna-
tive means if this application is denied. We con-
clude that signilicant potential competition exists
between  Applicant’s present mortgage  banking,
subsidiaries and Blanchard and this competition
would be climinated by approval of this applica-
tion. Furthermore, we are of the view that in the
absence of overriding factors not present in this
case maedium size institutions such as Blanchard
should be preserved as vehicles for entry and
means ol growth for smaller bank holding compa-
nies not represented in the market.

In our view, the standard of section d(c¢)(&) of
the Bank Holding Company Act requires the Board
to disapprove an application unless it finds tha
the possible adverse effects on competition are
clearly outweighed by “*benedits to the public. such
as greater convenience. increased competition, or
gains in cfliciency.”” Applicant has failed 10 dem-
onstrate that any significant positive benefits would
result from this proposal. Although Applicant has
asserted that it will make available 1o Blanchard
an increased number of institutional investors,
there is nothing in the record to suggest that
Blanchard's contacts with institutional investors
are inadequate or that it is in need of additional
sources for mortgage placements.  Furthermore,
there is no reason to believe that Blanchard is not
capable of expanding its mortgage operations in
Georgia even in the absence of affiliation with
Applicant.

For these reasons, we would deny this applica-
tion,
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SECURITY BANCORP., INC.,
SOUTHGATE. MICHTGAN
ORDER  APPROVING  ACQuUISTIION  OF  UNIeEn

BANKERS LLIFE INSURANCE COMPANY

Sccurity Bancorp, Inc., Southgate, Michigan,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied for
the Board™s approval under § 4(e}B) of the Act
and 225.4(b)(2) of the Board’s Regulation 'Y to
acquire all of the voting shares of United Bankers
Life Insurance Company, Phoenix, Arizona, a
company to be organized de novo to engage in
the underwriting, as reinsurer, of credit lite 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 refated to banking (12 CER
22540 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 10496). The time
for filing comments and views has expired, and
nonc has been timely received. The Board has
considered the application in light of the factors
set forth in § 4(c)8) of the Act (12 U.S.C.
1843(c)).

Applicant controls one bank, Sceurity Bank and
Trust Company, Southgate, Michigan, with de-
posits of $354 million representing about 1.5 per
cent of total deposits in commercial banks in
Michigan.'

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

AL banking data are as ot June 30, 1973,

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 benelits 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 and
other lenders and is designed to insure repayment
of a loan in the cvent of death or disability of
a borrower. In conncction with this addition of
credit life and credit accident and health un-
derwriting to the list of permissible activities for
bank holding companices, the Board has stated that
To assure that engaging in the underwriting of credit lite and
credit accident and health insurance can reasonably be expected
o be o the public interest, the Board will only approve
applications in which an applicant demonstrates that approval
will henefit the consumer or result in other public benefits.
Normally, such a showing would be made by a projected
reduction in rates or increase in policy benctits 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 rate of 60 cents authorized
by Michigan. The Board believes that 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 rcflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(c)(8) is favorable. 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(¢) of Regulation Y
and to the Board’s authority to require such modi-
fication or termination of the activities of a holding
company or any of its subsidiaries as the Board
finds necessary to assure compliance with the
provisions and purposes of the Actand the Board’s
regulations and orders issued thercunder or to
prevent evasion thereof.

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

Voting for this action: Vice Chairman Mitchell and Gover-
nors Brimmer, Shechan, Bucher, Holland, and Wallich. Ab-
sent and not voting: Chairman Burns.

(Signed) THEODORE E. ALTISON,

[sEaL}

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

UNION BANK AND TRUST COMPANY,
BANKS OI' IOWA, INC.,
OTTUMWA, IOWA

ORDER DENYING ACQUISITION OF  ASSETS  OF
BANK AND ACQUISITION OF INSURANCE AGENCY

Union Bank and Trust Company, Ottumwa,
Towa (**Union Bank'"), a member State bank of
the Federal Reserve System and a subsidiary of
Banks of Towa, [nc., Cedar Rapids, lowa (**Banks
of Towa™"), has applied for the Board’s approval
pursuant to the Bank Merger Act (12 U.S.C.
1828(¢)) of the acquisition of certain assets and
the assumption of certain liabilitics of The First
National Bank of [ddon, Eldon, lowa (‘Fikdon
Bank'"). As an incident to the proposal, the present
office of Illdon 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 lowa has applied
for the Board’s approval, under section 4(¢)(8) of
the Bank Holding Company Act (12 U.S.C.
1843(c)(8)) and § 225.4(b)(2) of the Board’s Reg-
ulation Y, to acquire the assets of Eldon Insurance
Ageney, Eldon, Towa. The proposed subsidiary
would engage in the activities of (1) a general
insurance agency in Eldon, lTowa, a community
with a population not exceeding 5,000, and (2)
the sale of insurance directly related 1o extensions
of credit by a bunk or bank related firm. Banks
of lowa also proposes to expand the lines of
insurance sold to include crop hail insurance and
life insurance. Such activitics have been specified
by the Board in § 225.4(a)9) of Regulation Y
as permissible for bank holding companics, subject
to Board approval of individual proposals in ac-
cordance with the procedures of § 225 .4(b). Notice

Assistant Secretary of the Board.

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 cach of the applica-
tions and all comments received in the light of
the factors set forth in cach of the respective Acts.

Union Bank ($59 million deposits),t a subsidi-
ary of Banks of lowa, is the largest of five banking
orgatizations in the Ottumwa banking market (ap-
proximately by Wapello County) and holds about
53 per cent of the total commercial bank deposits
in that markct. As the largest banking organization
in the market, Union Bank holds more than twice
the amount ol deposits as held by the second
largest banking organization. Eldon Bank. the
fourth largest banking organization in the same
market, holds 1ol deposits of $3.4 million. rep-
resenting 3 per cent of the market’s total deposits.
Consunnmation  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 of this
application, the Board regards such an increase
in concentration as an wadverse factor.

Union Bank opcerates one oflice in Agency,
[Towa, about 10 miles northwest of Eldon, and four
of its other oflices are located in Wapello County
within 22 mites of Eldon. Union Bank obtains
loans and deposits business from the arca served
by Eldon Bank. As noted by the Deparument of
Justice in comments filed with the Board, the
amount of such business drawn by Union Bank
from the arca served by Eldon Bank is substantial
when compared to the latter’s overall business.
Thus, meaningful cxisting 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 Eldon Bank, it appears also that
potential competition would be adversely aflecied
by the proposed union of the two banks since
Lildon 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 five
to four, and would preclude the possibility of the

"Deposits tor Union Bank we as of October 15, 1973, and
for Eldon Bank are as of November 19, 19730 All other banking
data are as of June 30, [973,
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Eldon Bank being acquired by others outside the
market or remaining  an  independent  organi-
zation- -¢ither 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 Board 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 cffects
are clearly outweighed in the public interest by
the probable cffect of the transaction in mecting
the convenience and needs ol the communities to
be served, the statute requires denial of the appli-
cation.

The financial and managerial resources of Union
Bank are satisfactory and its prospects appear
favorable. Although Eldon Bank has not been
operated aggressively . its financial and managerial
resources and prospects are gencerally satisfactory.
Thercfore, banking factors are consistent with ap-
proval of the application. Union Bank proposces
to improve the present services being offered by
Eldon Bank and to introduce trust and data pro-
cessing services. While the proposed improve-
ments and additions in service might serve the
convenicnces of the relevant arca, in the Board's
judgment such anticipated benefits would not be
sufficicnt 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 arca 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(¢)), it
is the Board's judgment that the anticompetitive
cffects of the proposed acquisition are not out-
weighed by considerations relating to the conven-
ience and necds of the community to be served.
The Board concludes, therefore, that the proposed
transaction is not in the public interest and, ac-
cordingly, the application is hereby denied.

The concurrent application by Banks of lowa,
pursuant to § 4(c)(&) of the Bank Holding Com-
pany Act, secks Board approval by the parent
holding company of Union Bank to operate an
insurance agency business on the premises of
Eldon Bank. [n view of the Board's denial of the
application by Union Bank to acquire the asscts
of Eldon 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 hroker
in offices other than those in which the holding
company or its subsidiarics are otherwise engaged
in business. the application by the parent holding
company to acquire the Eldon Insurance Agency
is hereby denied.

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

Voting for this action: Vice Chairman Mitehell and Gover-
nors Brimmier, Shechan, Bucher, Holland, and Wallich. Ab-
sent and not voting: Chatrman Burns,

(Signed) CHesTER B, FELDBERG,

[sEAL] Secretary of the Board.

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 copices of the orders are available upon request to Publications
Services, Division of Administrative Services, Board of Governors of the Federal Reserve System,

Washington, 13.C. 20551.

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT-—
APPLICATION FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Chemical Financial Corporation,
Midland, Michigan

High Plains Bank Corp.,
Kiowa, Colorado

Bank

Chemical Bank and Trust Com-
pany, Midland, Michigan
The Kiowa State Bank,
Kiowa, Colorado

Federal
Liffective Register
Duate citation
5/20/74 39 F.R. 18717
5/29/74
5/20/74 39 I.R. 18719
5/29/74
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Applicant

Hillsdale Development Corpora-
tion, Hillsdale, Ilinois

Korea Exchange Bank,
Scoul, Korca

McNee, Inc., Grainticld,
Kansas

Redline Insurance, Inc.,
WaKeeney, Kansas

Republic New York Corporation,

New York, New York
Southwest Kansas Bance Shares.
Inc., Hutchinson. Kansas
Swedlund Management Co.,

Murray, Nebraska
The Tokai Bank, L.td..
Nagoya, Japan

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

Applicant

Barnett Banks of Florida, Inc.,
Jacksonville, Florida

Central Bancompany,
Jefterson City, Missouri

Federated Capital Corporation,
Houston, Texas

IYirst Bane Group of Ohio. Inc.,
Columbus, Ohio

First International Bancshares,
Inc., Dallas, Texas

First Virginia Bankshares Cor-
poration, Falls Church,
Virginia

Southeast Banking Corporation,
Miam, Florida

Texas Conunerce Bancshares.,
Inc., Houston, Texas

UST Corp.,
Boston, Massachusetts

Wyonting Bancorporation,
Cheyenne, Wyoming

Bank

Old Farmers & Mecerchants State
Bank, Hillsdale, IHinois

Korea Fxchange Bank of Cali-
fornia. Los Angeles, California

The Citizens State Bank,
Grrainfield, Kansas

The Trego-WaKeeney State Bank.
WaKeeney, Kansas

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

‘T'he First National Bank of Mcade,
Mecade, Kansas

The Murray State Bank,
Murray, Nebraska

The Tokai Bank of California,
Los Angeles, California

Bank(s)

Southern National Bank of Palm
Beach County, Lake Worth, Fla.

The Boone County National Bank
of Columbia, Columbia,
Missouri

The Guaranty State Bank of New
Braunfels, New Braunfels,
Texas

The Citizens Baughman National
Bank, Sidney, Ohio

The First National Bank in Cle-
burne, Cleburne, Texas

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

Lidgewood Bank.,
Jacksonville, Florida

Southcast National Bank of North
Dade, Dade County, Florida

Southeast Bank,
Housion, Texas

Milton Bank and Trust Company,
Boston, Massachuscetts

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

Effective
Date

5/23/74
5/31/74
5/23/74
5/22/74
5/29/74
5/22/74
5/22/74

517774

Lffective
date

5129/74

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

Federal
Register
citation

39 14.R. 19538
6/3/74

39 FF.R. 20423
6/10/74

39 LR, 19538
6/3/74

39 [F.R. 19286
5/31/74

39 1R, 20106
6/6/74

39 IF.R. 19285
5/31/74

39 'R, 19286
5/31/74

39 F.R. 18336
5/24/74

federal
Register
citation

39 F.R. 20104
6/6/74

39 F.R. 17893
5121774

39 F.R. 18336
5/24/74

39 LR, 17136
5/13/74

39 LR, 17894
5/21/74

39 1'.R. 20105
6/6/74

39 F.R. 20104
6/6/74

39 F.R. 17896
5/21/74

39 IR, 18161
5/23/74

39 E.R. 19540
6/3/74

39 F.R. 16935
5/10/74



466

FEDERAL RESERVE BULLETIN 1. JUNE 1974

ORDER UNDER SECTION 3(a)(5) OF BANK HOLDING COMPANY ACT—
APPLICATION TO MERGE BANK HOLDING COMPANIES

Applicant

Republic New York Cor-

poration, New York, New York

Bunk Holding Company

Kings Lafayette Corporation,
New York, New York

Effective
date

5/29/74

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

Ingalls Insurance Agency,
Ingalls, Kansas

McCune Agency,
Montezuma, Kansas

McNee Insurance Agencey,
Grainfield, Kansas

United Bankers Life Insurance
Company, Phoenix, Arizona

B & W Enterprises, Inc.,
Murray. Nebraska

Effective
date
5/20/74 39
5/17/74 39
5/13/74 39
5/3/74 39

5/15/74 39

5/3t/74 39

5/23/74 39
5/29/74 39

5122174 39

ORDERS ISSUED BY FEDERAL RESERVE BANKS

Federal
Register
citation

39 F.R. 20106

6/6/74

Federal
Register
citation

FF.R. 18717
5/29/74
F.R. 18334
5/24/74
[F.R. 18159
5/23/74
F.R. 16930
5/10/74
F.R. 18160
5/23/74
F.R. 20433
6/10/74

IF.R. 19538
6/3/74
F.R. 18720
5/17/74
F.R. 19286
5/31/74

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 copics ol the orders
arc available upon request to the Reserve Bank.

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—

APPLICATIONS FOR ACQUISITION OF BANK

Applicant

The Conifer Group Inc.,
Worcester, Massachusetts

Merchants Bank and
Trust Company of

Reserve

Bank

Bank

Cape Cod, Cape Cod,
Massachuscetts

Boston

Effective
date

Federal
Register
citation

5/16/74 39F.R. 18718

5/29/(74
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Federal

Reserve Lffective Register
Applicant Bank Bunk date citation
Multibank Financial Corp.,  Sccurity National Bank Boston 5/9/74  391.R, 17895
Boston, Massachusetts of Springticld, Spring- 5/24/74
ficld, Massachusetts
Midlantic Banks, Inc., The First National Bank New York 5/20/74 391.R. 198106
Newark, New Jersey of Cranbury, Cranbury, 6/4/74
New Jersey
Union Commerce Corpora-  Port Clinton National Cleveland 5/10/74 391 .R. 17897
tion, Cleveland, Ohio Bank, Port Clinton, 5/21/74
Ohio
Hamilton Bancshares, Inc.,  First American Bank, Atlanta 5/17/74 391°'.R. 18718
Chattanooga, Tennessee Memphis, Tennessee 5/21/74
Landmark Banking Cor- Central Bank of Palin Atlanta 5/6/74  39F.R. 17594
poration of Florida, Beach County, West 5/17/74
Fort [.auderdale, Florida Palm Beach, Florida,

and Northwood Bank of
West Palm Beach, West
Palm Beach, Florida



Announcements

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

Governor Andrew 1. Brimmer, a Member of the
Board of Governors of the Federal Reserve Sys
tem, has announced his resignation from  the
Board, effective Avgust 31, 1o aceept a teaching
position at Harvard University.

Governor Brimmer’s letter of resignation  to
President Nixon and the President’s letter of ac-
ceptance follow:

May (4, 1974
Dear Mr. President:

Please accept my resignation as o Member of
the Board of Governors of the Pederal Reserve
System. If it is convenient to the Government, |
would like to continue as a Member of the Board
through August 31, 1974, Eflfective September |,
1974, 1 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 o
rcasonable period of time- although 1 might not
be able to remain for a full 14-year term. At that
time (in late February 1966) 1 was 39 years old,
and I 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. | had
alrcady served ncarly three years in the Federal
Government— first as Deputy Assistant Secretary
and then as Assistant Sceretary  for Heonomic
Aflairs in the Department of Commerce. By the
end of next August, T will have served almost 812
years as 2 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 heen
approximaltcly seven years,

In lcaving the Board, 1 would like to stress that
[ am not resigning because of any policy dis-
agreements with my colleagues on the Board. 1
have found my service both exhilarating and
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 self-
evident, During my years on the Board, there has
been alimost 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 assigoment given to us
by the Congress, we have had the dedicated and

impartial support of what [ believe is the best
professional stafl in the Federal Government. T am
especially indebted to a number ol its individual
members for support over the vears.

So, after 11 years of Federal Government ser-
vice: and for a number of personal reasons [ feel
that I must return to private life.

Sincerely yours,

sfAndrew 1. Brimmer

THE WHITE HOUSE

June 3, 1974
Dear Governor Brinmmer:
It is with great personal regret and a sense of real
and substantial loss to the public service that [
aceept your resignation as a Member of the Board
of Governors of the Federal Reserve System, cof -
feetive August 31, 1974, as you requested.
In doing so, I want you to know of my deep
appreciation for your dedicated and highly capable
work on the Board. [ am particularly pleased by
your comment that, although ncarly the cntirc
Board has changed since you joined it in 1966,
there has been no change in its nonpartisan com-
mitiment to the national interest. In appointing {ive
ol the Board's seven Members, | have endeavored
to perpetuate that dedication to the public interest
and to the well-being of the Nation’s econony
which characterizes the Board and cach of its
Members, and T value your judgment that we have
been successful.
The rapid and fundamental change in the world
cconomy 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 carning my high-
est esteem and the admiration and respect of cach
of your colleagues.
As you depart to join the Harvard faculty, I hope
you will always Took back with great pride on the
outstanding contributions you have made to a more
cflicient and responsible Government and to the
improved well-being of all our fellow citizens.
You may be sure you take 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. Kudlinski from Assistant

Dircctor to Associate Director in the Division of

F'ederal Reserve Bank Operations.

DIRECTOR OF FEDERAL RESERVE BANK

Edward J. 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. Petrce, 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 cconomically
depressed arcas, ctfective June 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 arcas. Gener-
ally, directors, officers, and cmployees of member
banks arc prohibited from holding similar positions
in another bank, savings institution, or trust com-
pany in the same, or adjacent, communitics.

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

Interlocking personnel will be permitted only
upon the following conditions:

® Any director, officer, or employce of a
member bank may be a director, ofticer, 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 § years; and

® The Board may determine other terms and
conditions in specific cases in addition to, or in
licu 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 ather ecconomically depressed arca.”” 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 uncmployment substantially above
the national average.

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

® The cconomy of the arca has traditionally
been dominated by one or two industrics and these
are in a state of long-term decline.

® [.abor and capital are leaving the arca to a
substantial degree.

® The arca is adversely affected by changing
industrial technology.

® The arca 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 BULLETIN
for January 1974, p. 63.)

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

REVISIONS IN MONEY STOCK
AND RELATED MEASURES

Money stock and related measures, shown in the
tables on page A-14 of this BULLETIN, 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. Re-
visions for M, and M, affect 1973 data and for
M, affect figures back to 1959, Detailed data are
available from the Banking Scction of the Board’s
Division of Research and Statistics.
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PUBLICATION OF ANNUAL REPORT

The Sixtieth Annual Report of the Board of Gov-
crnors of the Federal Reserve System, covering
operations for the calendar year 1973, is available
for distribution. Copics may be obtained upon
request to Publications Services, Division of Ad-
ministrative Services, Board of Governors of the
Federal Rescerve System, Washington, D.C.
20551.

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period
May 16, 1974, through Junc 15, 1974:

Florida
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. Both the March and April indexces
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 carlier. OQutput of con-
sumier goods and business equipment rose in May,
and production of materials was unchanged.

Auto assemblics 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. Qutput 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 carlier.
The industrial cquipment sector registered  the
major gains in output. Production of construction
products was unchanged, and output of gencral
business supplies increased.

Qutput 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 cquipment supplying industrics. These gains,
however, were offset by a decline in nondurable
goods matcrials.
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1967

100

Industrial production 1974

Total ...l 124.5 124.9
Products, total ... 0L 122.0 122.5
Final products ... 120.4 121.0
Consumier goods ... l 127.9 128.0
Durable goods ... oo 128.0 130.9
Nondurable poods 127.9 127.7
Business equipnient 128.0 128.6
Intermediate products ... .. L ’ 127.6 127.9
Construction products .00 L 129.0 129.5
Muaterials ... ... 128.4 128.9

I
‘ Per cent

changes from: Per cent changes, annual rate
cp = e = b [ L =

; 1973 1974

Month Yea

- ago ago - o o

May © Q3 ] Q| QI
p— —_— —_— = i S J—
125.4 .4 .4 6.1 .9 - 6.9
123.4 i 4 3.9 1.3 0.7
122.0 K 1.0 4.3 3.3 7.5
129.5 7 ~1.7 1.8 1.2 12.1
133.1 1.7 - 6.0 8.8 4.0 27.2
128.2 4 2 6.6 3.1 6.1
129.6 8 6.8 1.2 8.0 1.3
128.1 .2 -1.8 4.0 4.8 5.2
129.5 0 ~2.0 6.9 5.6 5.7
128.9 0 ) 8.4 3 7.0

"Revised rPreliminary. ‘Hstimated.
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Construction
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Consumer prices

Wholesale prices
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

S Estimated
& Corrected
p Preliminary
r Revised
p Revised preliminary
I, 1,
I, 1V Quarters
n.e.c. Not ¢lsewhere clussitied
AR, Annual rate
S.A. Monthly (or quarterly) figures adjusted for

scasonal vanation
GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a negative figure, or (3) an outflow.

A heavy vertical rule is used in the following in
stances: (1) to the right (to the left) of a total when
the components shown to the right (lefty of it add 1o
that total (totals sceparated by ordinary rules include
more components than those shown). (2) 1o the right
(to the lelty of jrems that are not part ol a balance sheet,
(3) to the left of memorandum items.

SULSL Govt oseeurities™ may include  guaranteed
issues of U.S. Govt, agencies (the tow of Tunds tigures

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE
Quarreriy Isstic Page

Sales. revenue. profits, and dive
dends of Jarge manufacturing
corporations . ... L Apr 1974 A W0

Semiunnually

Banking oflices:

Analysis of changes in numbet Feh. 1974 A9y
On.ad not on, Pederal Reserve
Par List. number ... ... Ieh 1974 A9y

Arnually

Bank holding companes
Banking oflices and deposits of

group banks, Dec, 3. 1973 June 1974 A-BO O A-R3
Banking and monctary statisties:
1973 e . . Mar. 1974 AY6 ALY

N.S AL Monthly (or quarterly) figures not adjusted
for seasonal variation

LG Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical arca

A ASSCls

1. Liabilities

S Sources of funds

U Uses of funds

* Amounts insignificant in tertms of the par-
ticular unit (e.g., less than 500,000

.,
when the unit is millions)

(1) Zero, (2) no figure to be expected, or
(3 tigure defayed

also include not Tully guarantecd issues) as well as
direet obligations of the Treasury. “"State and  local
govt.” also includes municipalitics, special districts,
and other political subdivisions.

In somie of the tables details do not add 1o totals be-
cause ol rounding.

The Tootnotes fabeled Notr (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2} notice when figures
are estimates; and (3) information on other charac-
teristics of the data.

Annually Conminued fasuy Puge

Banks and bianches, number,
by class and Stawe .0 . 000 Apr. 197 A-BE O A-RY

Flow ot funds:
Assets and fiabifities:

1961 -~ Sepl. 1973 AT AT
I“lows:
1961 72 .0 o0 o0 Sept 1973 AT0 ATHLD

Income and L'N]\L‘Il.\t'\'

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLET!N REFERENCE

Anticipated schedule ot release dates tor indivaduad releases

Federal Reserve Banks . .00 Feb 1974 A-96 A7
Insured commeretal banks .~ .0 June 974 AR A-RS
Memiber hanks:
Calendar year ... ... June 1974 A-B4 A Y3
Income tatios June 1971 A1 A9
Operating ratios June 1973 A6 A0
Stock market eredit .~ oL ok 1974 A 96 A 97
Ivsiie Puge
June 1974 A 106




BANK RESERVES AND RELATED ITEMS o JUNE 1974
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Al

Factors supplying reserve funds
Reserve Bank credit outstanding
- Treas-
Period or date U.S. Govt. securities ! Special ury
Gold Drawing cur-
Held Other stock R’.’i'.h."“ rency
under Loans I'loat 2 IR, Total 4 certiticate out-
Bought repur- assets 3 account | stand-
Total out- chase ing
right agree-
ment
Averages of daily figures
1939—DCesivivenranensnes 2,510 2,510 fo..ennan 8 83 ..., 2,612 17,518 ...l 2,956
[T YR b T N .. 2,219 2,219 |o.ooanee 5 170 foovivivnen 2,404 22,759 f...... 3,239
1945—Dec,cvevvunn. PP 23,708 23,708 [..oovvn.n 8! ({72 24,744 20,047 |l 4,322
1950—Dec..ccouvenn.. ceeesl 20,345 20,336 9 142 (1P 1 A RN 21,606 22,879 oo 4,629
1960—Dcc....... Ceeeresees| 27,248 27,170 b 94 1,665 .. .0, 29,060 3‘)6
1968~—Dec 52,529 52,454 75 765 3,250 ... 56,610 6,810
1969—Dec 57,500 57,295 205 1,086 3,235 2,204 64,100 . 6,841
1970—Dec, 61,688 61,310 378 321 3,570 1,032 66,708 . 7,145
1971—Dec.. 69,158 68,868 290 107 3,905 982 74,255 10,132 400 7,611
1972—DeC.oviiinnaann ceeeal 71,094 70,790 304 1,049 31,4719 1,138 76,851 10,410 400 8,293
1973—May.........o0ee 76,758 76,205 553 1,786 *2,190 960 81,831 10,410 400 8,478
June. ... 75,355 75,047 308 1,788 r2,371 942 80,547 10,410 400 8,518
July.oooviane, 77,448 76,875 573 2,051 r3,162 1,180 83,929 10,410 400 8,538
Aug...oooiiiii 76,653 76,475 178 2,144 r2,563 1,018 82,443 10,410 400 8,549
Septe.ciiiiii.n veeed] 76,073 75,712 361 1,861 2,925 889 81,810 10,410 400 8,584
Octioiviiiiiiine, 78,042 77,500 542 1,465 r2,936 1,122 83,644 10,933 400 8,613
Nov..ooooooooioionns 78,457 77,937 520 1,399 r2,764 1,078 783,756 11,567 400 8,642
L 79,701 78,833 868 1,298 3,414 1,079 85,642 11,567 400 8,668
1974—Jan........ooiie e 80,793 80,608 (85 1,044 3,385 1,258 86,568 11,567 400 8.705
Feb...ooovviiininen 80,801 80,551 250 1,186 2,300 1,117 85,493 11,567 400 8,747
Mar..c.oooeninennan 80,636 80,184 502 1,352 1,816 960 84,943 11,567 400 8,767
APTicieiniineinienns 81,567 80,873 694 1,714 2,295 1,160 86,907 i1, ‘567 400 8,807
May?, ..........000e 83,434 82,037 1,397 2,579 1,986 1,093 89,365 11,567 400 8,838
Week ending—
1974—Mar. 80,203 |.......... 912 2,010 878 84,072 11,567 400 8,758
79,767 400 983 2,074 938 84,246 11,567 400 8,762
80,303 510 1,483 1,889 961 85,262 11,567 400 8,768
80,302 618 1,713 1,766 1,003 85,546 11,567 400 8,772
Apr. 80,483 847 1,503 1,801 1,060 85,923 11,567 400 8,789
80,485 190 1,194 2,039 1,104 85,111 - 11,567 400 8,800
80,651 955 1,816 2,646 1,134 87,332 11,567 400 8,803
80,996 693 1,939 2,503 1,191 87,526 (1,567 400 8,812
May 81,637 1,094 2,157 1,919 1,292 88,365 11,567 400 8,822
81,868 1,322 1,616 1,807 1,336 88,238 11,567 400 8,827
81,951 1,675 1,977 1,908 1,248 89,065 1,567 400 8,830
81,756 1,923 3,088 2,207 879 90, 194 11,567 400 8,836
82,418 744 3,605 1,800 900 89,631 11,567 400 8,856
End of month
1976—Mar................. 81,791 8 80,483 1,308 1,820 1,287 1,078 86,272 11,567 400 8,813
A .| 82,661 8 81,749 912 1,747 1,736 1,313 87,673 11,567 400 8,844
84,658 8 82,777 1,881 3,298 1,811 1,015 91,155 11,567 400 8,859
Wednesday
1974—Mar. 6............. 80,156 8 80,156 |.......... 846 r 2,673 915 84,657 11,567 400 8,760
| P 81,726 8 79,696 2,030 1,627 2,509 1,023 87,038 11,567 400 8,764
200 .. 81,461 4 80,331 1,130 2,163 2,123 994 86,911 11,567 400 8,769
27 e 80,176 9 79,781 395 2,033 2,222 1,029 85,590 11,567 400 8,773
Apr. 3. .o 80,483 8 80,483 '.......... 1,116 2,632 1,053 85,358 1,567 400 8,797
10......0v00 e 80,478 880,478 |.......... 1,286 2,549 1,106 85,492 (1,567 400 8,801
170000 iiinns 81,198 8 80,682 513 1,284 2,637 1,283 86,494 11,567 400 8,803
b2 81,489 4 80,933 556 2,17 2,649 1,229 87,737 11,567 400 8,821
May 1............. 82,425 8 81,649 776 1,869 2,955 1,395 88,848 11,567 400 8,826
8o 83,125 & 81,916 1,209 1,923 2,380 1,330 89,023 11,567 400 8,829
| 6 P 83,670 § 82,088 1,582 3,500 2,714 831 91,055 11,567 400 8,832
228, 0 81,473 9 79,840 1,633 2,980 2,516 946 88,172 11,567 400 8,853
297, oo 85,253 8 82,471 2,782 4,710 2,104 l 923 93,340 11,567 400 8,856

1 Includcs Federal agency issues held under repurchase agreements as
?£7Dec . 1966, and Federal agency issues bought outright as of Sept. 29,

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

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

s Includes certain deposits of domestic nonmember banks and foreign-
owned banking institutions held with member banks and redeposited in

uBe:q,inmng Apr. 16, 1969, “Other F.R. assets” and “Other F.R.
liabilities and capital’ * are shown sepnmtely, formerly, they were
netted together and reported as “Other }F.R. accounts,”

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

full with Federal Reserve Banks 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
MEMBER BANK RESERVES, FEDERAL RESERVE

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

(En millions of dollars)

Factors absorbing reserve funds

Deposits, other (
! than member bank
Cur- H , ICSeryes, i
rency T::;S- with I'.R. Banks Other
Clil;- cash — e lml:{
cula- I;g:g' T I counts?
tion reas- Or- 2
ury cign Other?,5
7,609 2,402 616 739
10,985 2,189 592 1,531
28,452 2269 625 1,247
27,806 1,290 615 920 353
33,019 408 522 ! 250 495
50,609 756 360 225 458 | —1,105 |.
537591 656 1,194 Tie | a8 |0
57.013 427 849 145 735 LIl
61.060 453 1,926 290 728
66060 350 1,449 m | e | ..........
66,726 413 4,121 330 | 652 | i
67,609 386 2,408 266 698 | .. il
68,382 346 3,375 | 341 782 |l
68,394 344 1,674 | 300 838 1
68,502 349 792 332 781 [
68,909 622 1,718 266 ‘ 5952 |l
69,927 340 1,772 522 5689 ... ...
71,646 323 1,892 406 577
70,962 349 2,488 | 427 I 5 713
70,411 342 2,972 203 5 682
71,081 334 1,803 311 5 699
72.176 308 1,712 ‘ 328 £ 702
72.876 286 2,000 320 5 699
70,577 334 1,027 328 5.6
71,193 330 1,794 277 5
217286 337 11324 300 | s
71,117 335 2317 307 5
71,366 ! 140 1,889 372 s
72,008 326 1,354 200 5
72,616 303 1299 439 5
72,308 288 i, 666 269 } s
72,048 301 2,460 33| 56T
72,463 299 2,959 294 5662 |l
72,997 285 2.723 277 5715 | ..
721959 278 31028 143 [ s |
73,062 273 3,224 287 , 5684 |
71,196 341 1,373 aee | san oo
72,233 298 2,813 517 S 697 |iiiiiiies
73,155 304 1133 429 ’ 5667 [oooiii...
71,060 341 1,528 | 282 | 5687 Joieinns
71,482 336 1,944 ! 2714 | ST |
71,343 347 2,079 261 1 S GTS |
71,378 138 2,094 [ 355 ‘ 5683 ...
71,762 340 | 2,426 | 264 5 748
72,633 313 1,277 | 33 | 5758
72,723 293 202 | 368 5 670
72,310 287 2,425 279 | 5700
72,320 00 | 2,048 | sa4 } 5 705
72,975 305 L 20993 | 254 5 68O
73,204 296 | 2,569 IS8 | 5749
73,099 292 | 4,332 | 265 5 761
73,488 269 | 230 35 s 6a
I

Member bank

Other reserves Period or date
F.R.,
lia- -
bilit‘iies c
an ro LUf=
capital3 }'\ ;{h rency
Banks and Total?
an coiné
Averages of daily figores
11,473 ‘ 11,473 .1939—Dec,
12,812 12,812 i, 1941—Dec.
16,027 16,027 . ....... .. 1945—1ec.
17,391 17,391 ..l .1950—T0ec.
16,688 r 19,283 | ... ocovens. 1960—Dec.
......... 22,484 4,137 27,221 |............. . 1968—Dec,
2,192 23,071 4,960 28,031 1969—Dec,
2,265 23,925 5,340 29,205 f, ... 1970—-Dec.
2,287 25,653 1 5,676 31 12‘) ............... 1971 —Dec,
2,362 24,830 | 6. ,095 31 151 ............... 1972—Dee,
2,721 r26. (57 ! 6,007 r32,336 -May
2,732 125,777 6,086 v32,029 June
2,846 27,205 6,273 r33,590 July
2,877 ] ¥27,375 } 6,296 *33,783 Aug
2,848 727,510 6,402 34,020 Se
2,866 *28,458 6.371 "
2,854 r28,259 76,382
2,942 28,352 6,035
2,904 29,396 7,192
2,932 28,574 | 6,601
2,998 28,450 6,450
2,985 29,469 6,402
3,168 29,821 6,607
2,942 27.994 6,572 34,633
2,842 27,826 ; 6,855 34,748
2,994 29,025 | 6,117 35,209
3,093 28,448 6,259 34,774 |
3,105 28,904 6,481 35,443
2,854 28,311 6,633 35,002 |
3,010 29,741 6,457 36,256
2,997 30,074 5,923 36,055
3,132 30,198 6,589 36,845
2,961 29,393 6,885 36,336
3122 29,743 6,845 36,646
3,218 30,444 6,083 36,585

3,310 29,613

6,603 | 36,274 |
i Ind of month

6,481 36,377 ‘ ............... 1974---Mar.

3,262 | 29,838

3,129 28,795 6,589 35,442 e Apr.
3,395 30,898 6,652 | 37,608 | LIILlllIll May »

Wednesday

2,783 28,703 6,572 36,342 ...l 1974. -Mar. 6
2,945 | 30,051 6,855 | 36,973 1. 13
3,022 29,920 6,117 36,104 | .. e 20
3,073 28,410 i 6,259 34,736 | .. 27
2,757 27,825 6,481 34,364 | .. Apr. 3
2,918 28,021 6,633 LTI s 10
2,896 29,411 6,457 35,926 ). ... e 17
3,026 | 29,498 5,923 | 35,479 ...l e 24
3,180 29,634 J 6,589

3,000 | 20594 | 6,885

3,031 ¢ 31,547 | 6,845

3,244 | 26,999 | 6,083

3,644 13,472 6,603

6 Part allowed as reserves Dee, 1, 1959—Nov, 23, 1960; all allowed
thercafter, Beginning with Jan. 1963, figures are Lsnm.xtcd except for
wecekly averages. Beginning Sept, 12, w(;x, 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 F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation )
as amended effective Nov. 9, 1972, Beginning 1973, allowable deficiencies
included are {beginning with first statement week "of quacter): Ql, $279

mlllmn, Q2, $172 million; Q3, $112 million; Q4, $84 million. Beginning
1974 Q1, %67 million Q2, £58 ‘miltion.

4 Im.lude\ securities loaned—fully secured by U.S. Govt. securitics
pledged with F.R. Banks.

9 Includes securities loaned fully sccured by U.S, Govt. sccurities
pledged with F.R. Banks. Also reflects sccurities sold, and scheduled to
be bought back, under matched sale/purchase transactions.

For other notes see opposite page.



Ab

BANK RESERVES AND RELATED ITEMS o JUNE 1974

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

All member banks i Large banks2
| All other banks
Period Reserves Borrowings ! New York City | City of Chicago Other
Total Re- ‘ Excess! ; Total Sea- Excess | Borrow- | Excess |Borrow-| Excess |Borrow-| Excess | Borrow-
' held! quired sonal ings ings ings ings

1939—Dec.. .. ....... 11,473 6,462 ‘ 5,011 540 "L 1,188 |........: 671 3
1941—Dec...........| 12,812 9.422 | 3390 295 ...l 1,303 i 804 | 4
1945—Dec........... 16,027 | 14,536 1,491 4 ... 418 96 | 1,011 46
1950—De¢c.....o.oun 17,391 | 16,364 1,027 8 5 232 | 50 663 29
1960—Dec......... 19,283 } 18,527 756 4 8 100 : 20 623 40
1965—Dec........... 22,719 1 22,267 452 15 23, 67 228 330 92
1967—Dec. ..o ovvenn 25,260 | 24,915 345 8 13 50 105 267 80
1968—Dec.....v... 27,221 | 26,766 455 15 83 290 270 250 180
1969—Dec........... 28,031 | 27,774 257 18 27 6 479 177 321
1970—Dec........... 29,265 | 28,993 272 7 4 42 264 189 28
1971—Dec.......ous 31,329 | 31,164 165 1 8 —-35 22 174 42
1972—Dec....,...... 31,353 | 31,134 | 219 13 55 —42 429 —160 264
1973—May. ......... 32,336 | 32,277 59 6 121 —115 881 31 783
June.......... 32,029 | 31,970 59 -5 28 =79 904 38 711
July 3 33,199 391 30 67 ~2 855 95 993
Aug. 33,540 243 --8 53 8 755 97 1,227
Sept 33,775 245 24 62 40 712 79 972
Qct. 34,690 223 1 54 17" S89 110 748
Nov.. 34,543 182 —24 28 -20 593 1151 598
Dec 34,8 262 43 28 28 761 133 435
1974—Jan 36,419 236 —44 17 -8 549 156 343
Feb............ 35,242 | 35,053 189 —19 18 --51 635 141 446
Mar........... 34,966 { 34,790 176 —61 - 65 43 689 107 485
Apr......o..u. 35,929 | 35,771 158 69 41 - 58 987 70 572
May®.. ..., 36,486 | 36,325 161 25 20 --28 938 134 849

Week ending— t !
1973—May 2....... 32,504 | 32,274 233 1,875 16 56 222 19 6 -63 868 49 779
9., 32,246 | 32,327 —-81 1 1,484 18 -75 182 --50 33 -137 580 9 689
16....... 32,963 | 32,600 363 1,814 23 49 123 ¢ 42 9 993 94 689
23,...... 32,302 | 32,178 124 1,689 32 33 30 =27 e --49 815 —5 §44
30....... 32,226 | 32,060 166 2,401 46 7 144 27 11 —89 1,283 49 963
Nov. 7.......1 34,626 | 34,369 257 1,171 93 101 192 —353 12 -7 384 132 583
146 ;1,521 80 -9 262 1.0 61 29 16 125 482
369 | 1,568 85 110 224 2 15 66 623 107 706
66 | 1,287 84 —56 , 94 —14 28 -~ 31! 541 | 83§ 624
Dec \ 438 1,478 57 167 [..0e..e 15 11 29 889 143 \ 578
—-28 . 1,303 45 -139 102 —23 11 —37 769 87 421
31 1,488 40 137 163 29 (oo +34 837 | 95 488
472 1,039 35 106 }........ 30 (... 81 676 171 ‘ 363
1974—Jan. 388 1,210 3t 80 140 24 599 223 330
86 776 19 2 271 -96 174 160 l 287
' 328 988 20 59 45 27 681 159 | 262
36,693 —83 1,182 13 —114 183 -110 655 86 344
35,880 259 1,220 17 104 20 15 733 130 467
Feb., 6....... 35,475 | 35,351 124 998 18 —123 ... 14 ........ 34 494 132 504
35,054 294 1,153 15 144 92 -23 56 -34 585 140 420
35,274 114 1,376 20 —-37 257" —63 |...o.... —42 711 189 408
34,645 206 1,251 16 | 70 ;... —17 13 —-24 780 110 458

1

34,515 118 912 19 —81 123 | 13 11 1 364 118 414
34,632 116 983 19 41 . 11 -8 66 —82 507 98 399
35,129 80 1,48} 35 —41 ’ 333 -3 15 —-136 679 93 456
34,605 169 1,713 43 10 | 31 40 | 21 —~16 1,061 68 600
35,217 226 1,503 44 77 34 -9 189 —-27 710 127 570
34,940 . 62 1,194 41 -173 108 4 53 6 . 66) 67 370
35,927 329 1,816 46 78 107 —19 101 37 1,093 ; 175 515
35,916 139 1,939 52 ~12 l 69 70 4 ~12 1,233 ! 35 633
36,668 177 2,157 74 62 176 —47 17 - 34 1,140 138 §24
36,201 135 1,616 82 —57 | 134 41 14 10 822 83 646
36,470 176 1,977 94 43 506 -39 37 ~63 731 137 703
36,488 97 3,088 112 —58 993 124 7 ~100 1,131 73 957
36,166 108 3,605 114 14 1,449 —-99 9 -31 1,082 166 | 1,065

! 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): Qt, $279
million; Q2, $172 million; Q3, $112 million; Q4 million. Beginning 1974
Ql, $67 million, Q2, $58 million.

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Bulletin
for July 1972, p. 626. Categories shown here as ‘‘Large’” and *“‘All other”

parallel the previous “Reserve city” and “Country” categories, respectively
(hence the series are 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.R. 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,



JUNE 1974 o MAJOR RESERVE CITY BANKS
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

AT

1
asi v iti i . coderd ¢ transact Related transactions with
Rasic reserve position , Interbank Federal funds transactions | U.S. Govt. secnrities dealers
- l.___._ . P R |—- i
R e bank { Less— : Net— JGro.ss trunsactr’ons[ ' Net transactions | l
eporting banks . - f e e e ———
and ! | | [ Ror- (
§ f : " e Total
week ending— I.);Ef.s.s 1 Yor “r;tlt_ | , Per cent i two-way  Pur- [ Sules (;:l)ns ' 1;3;:; Net
serves! | rowings ; _hulnk Sumlm | 0}1 | Pu- Sales | a:.‘;‘litl)]r:: Coliml‘\‘t: | soc.lllll‘r‘l':; |dc‘llc“ 4 | from loans
dlll.llnllx{s l.ﬁl‘ntk{;” dqu.u |ru|u|nd chases l | | buying | banks ldcu]crs"|
: - reserves banks
trans, J f | ’ |
—_ — [—- = e e = [N S RN FR Y A
Total— 46 banks ! i | | | | | | ||
| |
1974—Apr. 27x| 593 14,779] 15,094 06.9 21,490 6 7L 5,832 15,658 s79| 1,463 604 859
10 74 182] 16,738 I().§46 108.7) 22,700 ‘)()H, 5.380| 17,320 582 l,t’~,|()I 516 1,004
296 665 17,106, -17,565 108.3 22,124 4,92 4,454 17,671 1,557 432 1,125
lll()! 72?‘1l 13, ()98' 14,320, 89.4] 19,837 6,140 5,401 14,4}(;' 738] 1,227! 548 680
May 77! 579 12, I77,— 12,679 76.8 19, ’Hl 7,054 5,7()4[ 13,527 1 'H(), 1,467 5()2' 906
2i 3600 12.208)--12,525| 77. ()| 18,909 6.7021  5.820 13,090 "BR2 1,386! 591 795
80 429 12,742 13,092 8.8 IR, 7?<1| 6.040; 5.(i5‘)| 13,123 380| l,3|6| 639 678
51 473 11,809 -2, IK7| 73.5] 17.221 5,4!2, 5,259 11,962 5 . l 1.146
()4| 7110, ﬁllI 11, l§7| ni. 1 17.391 (\.XSll (n,()l()| ll.375| N 993
. : ) i
& in New York Ciry | | ' | | I |
. . |
1974—Apr, 3., 76, w4, ()74| 1.()32, 61.6 5,259 1,186 1,0991 4, l(\l)I 476
10., 3 ™ s.94l -.503750 w59 6.397) 103l 1od 50094 629
17 64 107! 4 696 —4,73‘)| 72.3 5,733 | (H()l 1,037 4,696 636
24 4 55) 2,6210 .2, 2 4. S| 4825 20030 186y 262! 251
' |
May 1....... 7x| 1071 2,938 .2, %7 4420 5610 2,224 1,717, 3,444l 473
Booi... [y 92 303040 —3,423' 5z,|| saast 20770 1761l 3720 245
15....... 60 121 3,940, -4, l)UZ §9.2 5.408 {.467 1, 1()‘), 4.039 161
22 E-| P | 2.883 - 2,858 42,3  4.208] 1,415 1, 4m| 2,865] 393
29...,... 27' 277I 2,197| -.2.447| 37. 7, 4.524 2.327I 1.716 2,808 413
| ) i | |
38 outside \ | ! | | |
o Lo City |
New York City | l , | J | I |
1974- Apr. 3....... 2()3| 55‘)| l(),7()()| 11,062 119,71 16,231 5.525 4,733 11,498 83
10.. . ,.77| 103 H 4 - H,4z()l 124. (), l(;,.:()]l 4.§52l ::;.;/{;I 12 (727[ 465
232 S58) 2,500 -12,826 [32.7° 16,392 3,802 3, 12,975 489
l()1| ()7.\| ll ()7(! II,(|48| lll.(|| 15,013] .\,‘)](){ 3,53R| 11 47<| 429
May b g 923 g, 712I 99.20 14,0700 4830, 29871 1o 083 432
691 268 89040 9. 102 93.9) 13.429]  4.525 4059 9370, 550
(V] 208 2,802, - 9,091 92.2 13,375 4 5731 4,2‘)!I B ()H4 517
100! 473 8,956 - 9,329 94.8] (2,953 3,997, 3,857] 9. ()07, 753
.‘7| 4_14| 8,Jl4| - BT XH.Z| IZ,X(»HI 4 554| 4,.\()0| 3, i(\7 580
! | !
5in City of Chicago | | ! | | | | |
1974—Apr 1 150 3003l g, 14‘, 244.0/ 4,650! 664 | 664 3,993 436
260. 3] 5, ()‘1‘)[ 789 789 4,310 420
259.7, 5,218 576 576, 4,641 410
214.5i 4,475 843, 848 3,(.17I 358
199.3 4,400 8RS 4K8S: 3,521 320
214.50  4xil 1,000 1,053 3758 334
215, 0, 4,778 978 978 3.8001 324
2045 41598 937 937 36060 427
1773|4291 1,138] 1 045 3,247 | 350
| | | l [
1
1974- -Apr. R ‘JI.TI 1. ‘i?*’ 4,862 l 4,009] 7, i()(y| 793 302) 355 -53
A R 94 4] 11 .2()4 4,070, , 488 7,716 582 284 239 45
s B \ 1030l ll.l74| .l,}l(, 2,841 8,334l 475i 295 215 79
52 673 7,449 --8,071 102.0; 10.538 .HOH‘)’ 2,690 7,848 398 RITY 239 "
, | s ’ , | ’ i I ,
May 19) 470 5,18l 6,170 77,0 ').(,m' +,945] 11020 6,50]] 844 365 252 112
40 208 5,153 §,.380 67.6 8,618 ? 4(|5 3,006 5,612 45‘)[ 458, 243 215
33| 294, 5.0020 -5, 2(u1| 65, l| 8.597 595! l,]l}l 5.284) 282 472 27}4' 193
57| 473| 5.2‘)(»] -8 7l|' 70.7 8,356 1 U(;()I ;.2%0' 5.43(:, :‘(‘E‘” 683 :n] i%{v
20 434| 5,518 - 5,572 8. 7| 8,576, 3. 418 255 5,23} h 641 230
| | | | | .
1 Based upon reserve balances, including all adjustments applicable to  banks, repurchase agreements (purchases of securities from  dealers
the reporting period, Prior to Sept, 25, 1968, curryover reserve deficiencies,  subject to resale), or other lending arcangements,

if any, were dedueted. Fxcess reserves for later periods are net of all carry-
OVET TESCrves,

2 Derived from averages for individual banks tor entire week. Digure
for cach bank indicates extent to which the bank’s weekly average pur-
chases and sales are oftsetting,

3 I'ederal funds loaned, net tunds supplied to each dealer by clearing

4 l'ederal funds borrowed, net funds acquired (rom each dealer by
clearing banks, reverse repurchase agreements (sales of securitics to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt, or other issues,

Notr-—-Weekly averiges of daily figures. For description of series
and back data, see Aug. 1964 BuLLETIN, pp. 944-74
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F.R. BANK INTEREST RATES o JUNE 1974

CURRENT RATES

(Per cent per annum)

Loans to member banks—
- Loans to all others under
Under Secs, 13 and 13a 1 Under Sec. 10(b)2 last par. Sec. 133
Federal Reserve Bank
{{4‘:1:,. i Effective Previous ;&‘:}; ;’{‘ Effective Previous }éi:tc ?l" Effective Previous

1974 date rate 1974 date rate : 19"7[1 g date rate
Boston..,..vvevnvan. e, 8 Apr. 30, 1974 7% 814 Apr. 30, 1974 8 4 10 Apr. 30, 1974 9lh
New YorK, oo vneennnnvinnns 8 Apr, 25, 1974 T4 814 Apr. 25,1974 ] 10 Apr. 25,1974 915
Philadelphitts v vvvvvervnenneenes 8 Apr. 25,1974 | 714 814 Apr. 25, 1974 8 10 Apr. 25, 1974 914
Clevelind, . oo oiveiuinciinnanns 8 Apr. 25, 1974 714 814 Apr. 25, 1974 8 10 Apr. 25,1974 915
Richmond,............ e R Ape. 25, (974 1 814 Apr. 25,1974 8 4 1¢ Apr. 25,1974 915
AlAnta, o e 8 Apr, 29, 1974 Th 814 Apr. 29, 1974 8 410 Apr. 29,1974 9L4
Chicago, .o v ee v eein i 8 Apr, 26, 1974 7% 81, Apr. 26, 1974 8 410 Apr. 26,1974 94
St. Louis, . 8 Apr, 26, 1974 715 8L Apr. 26,1974 8 4+ 10 Apr. 26, 1974 915
Minneapolis. 8 Apr, 26, 1974 7 814 Apr. 26, 1974 8 4 10 Apr. 26, 1974 9145
Kansas City. 8 Apr. 25, 1974 7V 8145 Apr. 25, 1974 8 410 Apr. 25,1974 91h
Dallas, ... ooiiiiiie e 8 Apr, 25, 1974 7% 815 Apr. 25,1974 8 410 Apr. 25,1974 Ylh
San Francisco. . oo 8 Apr, 25, 1974 714 815 Apr. 25, 1974 8 10 Apr. 25, 1974 915

1 Discounts of eligible paper and advances secured by such paper or by guaranteed as to principal and interest by, the U.S., Govt. or any

U.S. Govt, obligations or any other obligations eligible tor F.R. Bank
purchase, Maximum maturity: 90 days except that discounts of certain
bankers® acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively.

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

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

Maximum

agency thercot, Maximum maturity: 90 days.

+ Also effective on the same dates as the other rates shown above for
the cight Reserve Hanks so designated, @ 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
cftective on Nov. 9, 1972, Sce “Announcements’ on p. 942 of the Oct.
1972 BuLLeTIN and p. 994 of the Nov. 1972 BULLETIN.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Range I4R, Range IR, Range IR,
Etfective (or level)—--| Bank Tfective {or level)- -] Bank LiYective (or level)— llun_k
date All F.R, of date All F.R, of date All F.R of
Banks N.Y. Runks N.Y. Banks N.Y
In effect Dec. 31, 1954.....] 1% 15 |1959—Mar. 6...ovvn.... 2143 3 1970—Dec. 1..ooonni. sY-5Y% 5%
: 16, ol 5 3 deiiiinnnnes 514-5% A
1955—Apr, 14 114-13% 1y, May 31 ) B TP 51 sth
114-13% 134 June 3ia , 1 )
May % 19 Sept. 2t JI971—Jun. lg« ..... ”éx/w’ ;nfi
Aug. l%—Z% l% 1 4 | eereeseesn 24 51/4
1%-214 2 1960—June 4 5
) 2724, 2 I 5
Sept. 2 214 2y 34 Feb 5
N wau | i Jug 3 . g
ov. = et 3
31/2 A 2./; s ?c]pt. ;4‘/ July g
963—July )
1956—Apr. 13,0 21’,/3_3 2y, 34 Nov. v
........... 2%-3 234 " 3
Aug. %‘1‘ e 2%1_3 3™ [1964—Nov. 2 Dec. ‘::2
P . K 3 i
1965-—Dec. 41 4%
1957—Aug. 2‘;. .......... 3 l-/n,a 3 4y, [1973—Jan. 5
.......... . 31 . 51
Nov. 15,0 0nienns 3 By 3/’ 1967—Apr. 4 x‘fﬁ} 5'2
Dec. 2,ievvnennnn ] 3 4 Apr. 5l
Nov, 41 May 5%
1958—Jan, %ﬁ ........... 2%4-3 3 2 4% 6
e 23%-3 2% |1968-—Mar. 15, . onnnn .. v,_5 1 6
Mar, 7. 243 P1A R i June 6%
2% Apr. 190l 5 5% | 5 6%
24 260 it . 51 54 July 7
Apr. 1% Auge 160 vuenninn. sY-si | 5i4 Aug. 7%
May };7 T IO 51 514 T
v 4 Dec. 18, ....vue... 1451 Sy
Sept. 2 R i 5,2 1974 --Apr. 2 8
Oct, 2 1969—ADPL. 4urviernnnn. 514-6 6
Nov. 2y, - F 6 6 In effect May 31, 1974, .. 8 8
1970—Nov., 1, .......... 5%-6 6
e, 53%4-6 5Y%
16,000t 5% 5%
I

NoT1r.—Rates under Secs. 13 and 13a (as described in table and notes
above), For data before 1955, see Banking and Monetary Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31.



RESERVE REQUIREMENTS ON

(Deposit intervals

JUNE 1974 n RESERVE REQUIREMENTS
DEPOSITS OF MEMBER BANKS

A9

are in millions of dollars. Requirements are in per cent ot deposits.)

: Time 3 !
Net demand 2 (all classes o Net demand 2,4 Time 3
banks)
Effective T oy T T Fftective I "
date 1 Reserve city Other Other time dare : Other time
i N Sav- [ 77 0-2 | 2-10{10- 100{100-400 Ove T
ve Over | ings ()\c ! 400 3 ' Over
05 5 05 S 0-5 [ 0-5 So
In effect 1972---Nov. Y. .. .. 8110 12 TI6Y, 17Y% 83 83 85
Jan. 1, 1963, 16l 12 4 Nov, 16....[.....[..... 13 .
1966--July 14,21 .. |..oooov o oo p S 1973--July 19,0 . ] L0 ] 104] 121 13y, 13 .
Sept, 8, 15... .
1967—Mar. 2.... . In effect
Mar. 16..... May 31, 1974 8| 101, 1214 13y, 18 3 3 5
1968--Jan. 11, 18.. | |
1969 Apr. 17...... i T o : - - - - )
1‘)70—()ct.1............. . N )
Present legal limits: Minimum Maximum
; Net demand deposits, 10 22
tNet demand deposits, othee banks. ..., .. . 7 14
’| | Time deposits. ... .o.ovens. e e e 3 10

1 When two dates are shown, the first applics to the change at reserve
uty banks and the second 1o thu change at country banks. For changes
prior (0 1963 see Board's Annual Reports.

2 (a) Demand deposits subject 1o reserve requirements are gross de-
mand depos minus sh items in process of collection and demand
balances due from domestic banks.

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

(¢) Since Oct. 16, 1969, member banks have been required under
Repulation M to matintain reserves against foreign branch  deposits
computed an the basis of net balances due from domestic oftices 1o their
foreign branches and against foreign branch foans to UK. residents.
Since June 21, 1973 [oans uLuLL,.uim, STO0,000 or less to any U.S. resident
uludul from computations, as have total loans oi’ a bank 10
not exceeding #1 million. Regulation D imposes a similar
reserve requirenient on borrowings tiom foreign banks by domestic oflices
of a member bank. The reserve percentage appheable to cach of these
classilicitions is 8 per cent, ‘The requirement was 10 per cemt originally,
wa :reased 10 20 per centon Jan. 7, 1971, and was reduced to the current
8 per cent eftective June 21, 1973, lnnmll_\ certain base amounts were
exempted in the comput ll(Hl of the requirenents, but cifective Mar, 14,
1974, the last ol these reserve-iree bases were eliminated, For details, see
Rq.uldlmn\ D .nld M.

3 Eftective Jun. 1967, time deposits such as Christma
club accounts h(.c.nnc su()JLu L0 same requirenients as sa
For other notes see Z(h) and 2(c) above.

4 Fffective Nov. 9, 1972, a new criterion was adopted to designate re-
serve cities, and on Iht. same date requirements for reserves against net
demand deposits of member banks were restructured to provide that cach
member bank will maintain reserves related to the size of its net demand
deposits, ‘The new reserve city designations are as follows: A bank having
net demand deposits of more than $400 million is considered to have the
character of business of & reserve city bank, and the presence of the head

and vacation
18 deposits.

such a bank constitutes dclen.(tmn of that place as a reserve
ln \\hl(h tlu.r are F.R. Hanks or branches are also
|n" mt dun.md dqumls nl 54()0 nnllmn or

und are purmuul to matintain reserves at ratios set for h.mks
not in reserve cities. FFor details, see Regulation 1 aud appropriate sup-
plements and amendments.

3 Reserve city banks.

6 Plxeept as noted below, effective Dec. 27, 1973, member banks are
\nhjcu to an 8 per cent marginal reserve reguirement agiinst incereases
in the .u,t,ru,dtc of {a) outstanding time deposits of ‘H()l) 000 or more,
(b) outstanding funds obtained by the bank through issuance by a bank’s
afliliate of obligations subject 10 the existing rescrve requirements on time
deposits, and (¢) funds from sales of finance bills, The 8 per cent requir
ment applies to balances above a specitied base, bat wot applicable to
banks that have obligations of these types .tgt,ru, tting less than $10 million,
Por the peried June 21 through Aug. 29,1973, () i l(lul only single-
maturity time deposits, Previous ruumumcnlx Im\c been: 8 per cent jor
(a) and () rom June 21 through Oct, 3, 1973, and l'm' (c) from July 12
throuph Ocl. 3, 1973 and 1 per cent from Oct. 4 throuph Dec. 20, 1973,
For details, see Regulation 1) and appropriate supplements and amend-
ments.

7 The l(v% per cent vequirement applied for one week, only to former
reserve city ban For other banks, the 13 per cent requirement was
continued in this (Iqumt interval,

§ See preceding columns for carliest effective date ol this rate.

Nore. -All required reserves were held on deposit with R, Banks
June 21, 1917, until Dec. 1959, From Dece, to Nov. 1960, member
hanks were allowed o count part of their currency and coin as reserves:
eflective Nov, 24, 1960, they were allowed 10 count all as reserves, For
further derails, see Bourd‘s Annual Reports,
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS o JUNE 1974

MAXIMUM [INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966-- June 30, 1973 [ Rates beginning July 1, 1973
| Effective date : Effective date
- ! PR — —_ ———
Type of deposit : Type of deposit |
July 20, | Sept. 26, | Apr. 19, | Jan. 21, July 1, Nov, 1,
1966 1966 1968 1970 | 1973° 1973
Savings <deposits. .o v il \ 4 4 .4 414 Savings deposits. .o vi i i 5 l 5
Other time deposits: ! Other time deposits (multiple- and single-
Multiple maturity:2 maturity): !
30-89 days. ..., 4 4 4 4v) Less than $100,000: i
90 days to 1 yeu A i I 5 30-89 days. oo i e i e :
1 year to 2 years > 5 5 5 K17 90 days to 1 year, .. . 5'/1 | '/z
2 years or more. ..., .. ) | 534 | year to 214 years |
Single-maturity: ' 21/ years or more. 61/1 ! 6‘/2
Less than $100,000: 4 years or more in minimum denom- |
30 days to | year. i 5 ination of $1,000. (4) T4
1 year to 2 years. 51, 5 5 173 $100,000 or more (1) (3)
2ycarsandover........ i N7
100,000 or more: H .
30-59 days. .. vueeenn.. |] ioSn (%
60-89 da .. 177 (&)
()2-.179 da . S5 Sy |} 6 E:;
180 days to 1 v ;)
1 year or more |l 6% ;’\ (3

1 For exceptions with respect to certain foreign time deposits, see
BuLLeTIN for Feb, 1968, p. 167,

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

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

30 59 days 614 per centl
6089 days 614 per cent,
90-179 days 634 per cent)
180 days to I year 7  per ccnt"
1 year or more 71 per cent

June 24, 1970

May 16, 1973

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

4 Between July 1 and Oct. 31

1973, there was no ceiling for 4-year

certificates with minimum denomination of $1,000, The amount of such
certificates that a bank could issue was limited to § per cent of its total
time and savings deposits. Sales in excess of that amount were subject to
the 614 per cent ceiling that applies to time deposits maturing in 215 years
or more.

Effective Nov. 1, 1973, a ceiling rate of 714 per cent was imposed on
certificates maturing in 4 years or more with minimum denomination
of $1,000. There is no limitation on the amount of’ these certificates that
banks may issue.

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

Lor previous changes, sce carlier issues of the BuLLer,

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended under Regulations T (brokers and dealers),
U (h.mks), and G (others than brokers, dealers, or h.lnks)
|
On margin stocks On convertible bonds

Beginning Inding _ U _ . . _ 1 On short sales

date date ‘ 1)
T l 8] G X T U ] G
! : i

= 3 R S N H — L -
1937—Nov, | i 1945—-Feb. 40 50
1945—L¢eh. 5 July 50 50
July 5 ! 1946-—Jun. 75 75
1946-—)an, 21 1947—-Jun. 100 100
1947—Feb, 1 1949-—Mar. 75 75
1949—Muar, 30 1951 -Jun. 50 50
1951—Jan. 17 1953-~Feb. 75 75
1953—Feb, 20 1955—Jan. 50 . 50
1955—1Jan, 4 Apr. 60 ' 60
Apr. 23 1958—-Jan. 70 H 70
1958—Jan. 16 Aug, 50 50
Aug. 5 Oct. 70 70
Oct. 16 1960—-July 90 90
1960—July 28 1962—July 70 70
1962—July 10 1963—Nov. 50 50
1963—Nov. 6 1968—Mar. 70 70
1968—Mar. 11 June 70 50 70
June 8 1970—May 80 60 80
1970—May 6 1971 —Dec. 65 50 65
1971—Dec. 6 1972—Nov. 55 50 55
1972—Nov. 24 1974—Jan. 65 50 65
Effective Jan. 3, 1974 50 50 50

Regulations G, T, and U, prescribed in accordance with the Securities Iixchange Act of 1934, limit the amount of credit
¢ and carry margin stocks that may be extended on securities as Lollauml by pruc,uhmg a maximum loan value, which is

a spuuhud percentage of the market value of the collateral at the time the credit is Lxunded m.\n,m requitements are the difference
between the market value (100 pcru.nt) and the maximum loan value, The term margin stocks is deﬁncd 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.



JUNE 1974 ¢ OPEN MARKET ACCOUNT

A1l

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In miflions of dollars)

Outright transactions in U.S, Govl. securities, by maturity {excluding matched sale-purchase transactions)

i 1 i
Treasury billy 1 | Others within | year 2 I I- 5 years | 510 years , Over 10 years
Period T T et ‘ - | l |' — r P = "i -
' ! xch.,
Grross | Gross Redemp-l Gross | Gross maturity | CGross  Gross iFxch. or l CGiross |(ir |l-'.xch. or [ CGross  Gross [Exch. or
pur- sales tions pur- suies shilts, or ' pur- ' sales matuority pur- | sales muturitv pur- | sales maturity
chases chases | n.\lunp-| chases | shitts | chases | shifts chases shilts
, l J tions r |. I !
11,074 5,214 2 160, 3,483] 5.4.1()1 93 102
8,8961 3 (n4’ l T 064 (),4(12| 4,672 Ay, 150
8,522/ 6, 4()7, “,54 2,933 1,405 167|.. b
15,517 4.880 3,405 |4l)| -2,()ZX|
1,377,...... D . 1 e At B P
703|623 600 3,829 i, 36|
1,047 EIX} ter Tl
1,640 495 51 ] [P L [ ...................
655 945 436! 4,361 4812 ...,
48() 401 504 313 23| .....
2,117 K 1 ! T TN
583 489 1,101 1.515 630 15
1,919 70 10 .‘4’ W aAs }
1974 —JLan..... 1,340 338 l.-i()2‘ ................ , '
Ieb. . .. 768 391 410 (LS 922
Mar.. . 664 560! 1 A T P Lo |
Apro... 1,237 44 407 oo oo AR Rl I J
P i .
1 ! |
[ Matched Repurchase i Federal agency obligations Bankers'
| Total outright 1 | \(ll urchase } dGu,um.nl\ | Net I i acceplances,
i T il {U.S. Govt I change net
' , (lu.dsmy bills) securitics) in U8, Outright [ Rq)ur-
Period S S 1 D L |mree | T 70T | chonge
Gross [ | ' Gross Giross ! | Tlies Gross | Sales or - ments, Repur-
pur- Gross Rcdcmp-l Giross pur- pur- | Gross pur- rc(lcnm- net ()ut- chase
chases sales tions ;  sales chases | chases siles ! ochases tions right agree-
| , l , ] I ’ ments
l2,362| 5,214 2,160 l2.l77 12,177 ’33,85‘) J.LXS‘)‘ ‘)8h| ........ | ................ ..(,' ........ 4,982
12,515 3, ()42, 2,019 16,205 1(;,2()5 44,7411 43.519 8,076 485i. ... ... i 101 22 IR 8,866
10,142 6,467 2,862° 23,319 23,319 31,1031 32, 7"h| =312 1,197 370 --88 -4 — 145 272
18,1210 4,880 1.5‘)2] 45,7N()( 45, 78()} 74,755, 74,795 8,610 865 2.!‘), 29 -2 36 9,227
1973—-Apr... 1.584‘ ........ 51 2,101 2,101 5,664, 5.‘)7?{[ l,2]h‘| ........ 19 -05 7, -36 1,106
May.. 717 623 600 1,105 1,105 %,24(), --1,367 21 29 -1 -52 1.470
June.. 1,274 218 163 4.()3()[ 4,630 5,621 893 19(........ i 1,085
July... 1,666 495 600 3,405 3,405 5,680 2,()76| o 106 12 78 2,416
Aug... 1,006 945 807 9,632 ‘),(1.72’ 2.4‘)2, -1,005 . .. 20| 157 -7 -41 —915
Sept... 1,316 401 1,400 6,981 6,981 2,752 72|. s 30 05 —9 69 7
Oct. .. 2,117 153, ........ 4,735, 4,738 7,859 2,325l 7 4 20 8 - 4(>| 2,440
Nov... 1,116 489 1,101 2,089 2,089 7,525 l 360, 74, 3 204 - -2] 34 ~1,307
Dec... 2,145 70 10 31.435 3,435 10,202] ‘?\7| 212 R4 lZ(i) 23 - 26 1,386
1974-—Jan.. . 1,519 335 1,402 2,500 2, 5‘)0[ 4,50() -—27() 2‘)’ 3'), - 42 ... ... , ........ -328
Teh... 798 391 410 2,393 2,393 4.265 120 46 ... ... | TN 72
Mar... 854 366! 165 7()2{ 702 5,124 1, "47 l7(l‘ 48] 185 4 2231 1,780
Apr... 1 ,4()‘l'| 49 407" | 8,069 8. 4‘)X| 524 Ll(xl)l 43 33 8 -89 789
: . 1

1 Betore Nov.,

actions, which are now shown separately.

2 Includes special certificates
dircetly from the ederal Reserve, as follows:
1973, 836.

38; Aug. 1973, 351; Sept,

acquire \l

1973 BurerrN, included matched sale-purchase trans-

when

the
June 1971, 955; Sept. 1972,

banker

Treasury borrows

3 Net change in U8, Govt. sceurities, Federal agency obligations, and
Y acceptances.

No1E.— Sales, redemptions, and negative figtres reduce System hold-
ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In nillions of U,S dollar equivalent)

| | ' { | :
find of , Total Pounds ! Austrian ' Belpian  Canadian' Danish ! French | German | lmlmn Japanese | \l“‘ﬂ’(;’: I Swiss
period | & sterfing  schillings . francs . dollars I kroner francs marks ‘ lire I yen , ;,x;mh,r» | francs
S R o SR AU I R — ! - L

1970- Decor. ... |27 154 . * l {
1971—Dec .. 18 3 3 . 1
1972—Dec 192 s . . J 1
1973—Febo o 4 * - , * 1
Mar. 4 * * * 1
4 . » * i
4 » LI - 1
4 * L * f
4 » " - 1
5 L] * J L4 1
4 » * * 1
4 * : * 1
4 . * 1
4 * . 1
1974 -Ji 1 * * 1
‘eb kb4 - * |
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FEDERAL RESERVE BANKS o JUNE 1974

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

i
Wednesday : 'nd of month
Item 1974 1 1974 l 1973
May 29 M.ly 22 ‘ May 15 ' May 8 ! May Muay 31 I Apr. 30 l May 3t
Assets ‘ \
Gold certificate account. oo oovviviiionn, 11,460 11,460 11,460 11,460 | 11,460 11,460 11.460 | 10,303
Special Drawing Rights certificate account, ........ 400 400 400 400 400 400 400 1 400
LT ) . 218 223 230 233 ' 232 223 234 i 306
Loans: :
Member bank borrowings.oovvv i ! 4,710 2,980 3,500 1,923 1,864 3,298 1,747 1,224
[ 0 3T o O A S I I D DRI
Acceptances: )
Bought outright......oovevvii i 100 94 | 90 86 86 97 81 83
Held under repurchase agreements, . .o.ooeve... 250 163 250 179 118 276 135 l ..........
Federal agency obligations: ;
Bought outright 2.621 2,636 2,436 2,436 2,436 2,621 2,436 1,240
Held under repurchase agreements. ..o ooovnen 701 506 430 387 | 210 642 218 | ..........
U.S. Govt. securities: |
Hought outright:
Bills,........ 37,718 15,072 17,520 37,348 | 7,041 37,818 37,181 33,581
Certificates—Special. oo oo iinac oo e e I ..........
Other. .. P P S P
NOteS. o i e v 19, 1(\5 319,365 39,368 39,128 39,128 39,533 39,128 36,936
..................................... 2,767 2,767 2,767 3,004 I 3,004 2,805 1,004 3,611
Total bought outright.- .. ........ 179,850 277 204 | 199,652 | 199,480 \ (99,213 | 180,156 | 179,313 \ 174,128
Held under repurchase agreements 2,081 127 1,102 §22 566 1.239 604 Lo L,
Total U.S. GOVE SCCUTILICS .+ vt nvneneneinnrines 81,930 1 78,330 | 0,754 | 80,302 ' 79,779 | 81,395 | 80,007 | 74,128
Total 1oans and SCCUTHICS . o« v v rvverereerans i, 90,313 84,710 87,510 85,313 | 44,498 88,129 84,624 76,675
Cash items in process of collection. . .. 8,558 7 918 10,384 7,691 8,984 6,852 8,502 8,549
BANK Prenmises ..o oeue v reoreraansonissaearnnaes 236 238 233 233 232 2316 23 201
Other assets: .
Denominated in foreigh CUrrencies. ..o ovvvie e ns 16 6 6 6 62 6 4
Al Other . o i i i s i s 671 705 592 1,091 \ l<7 716 1,076 604
Totid A88C18. vt ier s st o101 869 | 105,657 1 110,818 106,427 106 ‘)()‘) i'l(lR,27‘1 l0(> ‘U \ ‘)7,04.1
Linbilities ' ’ '
LR DOtES. vttt e et 65,009 64,654 64,791 64,577 63,928 64,732 63,816 | 59,255
Deposits: i
Member Dank reservesc oo eian i ©33 472 126,999 31,547 29,504 1 29 634 #30,898 28,795 l 24,892
U.S. Treasury—General account 2,333 4,332 2,569 2,991 | 2,948 3,130 2,813 3,243
IS P s 265 is8 254 544 4249 su7 H 289
Other:

All other? 642 761 749 689 705 | 667 697 | 692
TOUL AEPOSILS+ -+ v v envsreseenereaanenneasenens 236,762 | #32,357 | 35,223 | 33,530 | 33,831 | 5127 | 328220 29,1106
Deferred availability cash items, oo, 6,454 5,402 7,670 5,311 6,030 5,041 6,766 5,832
Other liabilities and acerued dividends. oo e 1 _458 : 1,165 1,150 1,142 1,132 1,160 1.087 | "845
Tot] TADILIES. + o\ v vveeee e eeai e aeeans 109,683 vlm i7h 108,840 | 104,560 | 103,920 | 106, usn 104,491 . 95,048

Capital accounts ) . . . I

Capital paid in 873 873 874 8§73 873 874 874 \ 816
Surplus.,covveinnn., . R44 844 844 B44 844 44 844 793
Other capital accounts. coeveeen i o 469 362 257 150 33 S0t 324 \ 385
Total liabilities and capital accounts, ., ovvooovn. ... »111,869 | »105,657 | 110,815 106,427 | 106,969 ~ 108,279 10(1 S'H l ‘)7 ()4”
Contingent lability on acceptances purchased for )

foreign correspondents. 735 716 703 7006 1 698 732 700 R4
Marketable U.S. Govt, securities held in custody for ’

foreign and inicrnational dccounts., oo vovveveen s 28. 104 27,924 27,968 ' 27,829 i 27,484 ; 28.454 27,349 I 29,994

Federal Reserve Notes—LFederal Reserve Agents® Accounts

¥.R. notes outstanding (issued to Bank)............ 68,622 68,490 ’ 58,383 68,134 68,012 ' 68,827 68,018 62,790
Collateral held against notes outstanding:

Gold certificate 4CCoMNb. vt i it e i enrann 2,235 2,238 2.200 2,150 2,150 ‘ 2,235 2,150 2.075

U.S. GOV SCCUTITIES s v oo rv e i eisinna o enn 67,515 67,515 67,495 67,395 67,195 67,515 67,195 062,135
Total collateral. ..o oo i i e e 69.750 69,750 69,695 69,545 04,345 69,750 69,345 64,210

1 See note 8 on p, A-5.

2 See note 9 on p. A-S,

3 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
(tn millions of dollars)
! 1
: Wednesday : End of month
Item 1974 1974 l 1973
May 29 I May 22 | May 15 ’ May 8 | May 1 ’ May 31 l April 20 May 31
e m R .__]_. B | _
Loans—Total. oo iiiir i e 4,710 | 2,980 | 3,499 l 1,923 1,867 3,298 1,747 1,225
Within 15 days 4,644 2,923 3,429 1,866 1,830 3,210 | 1,709 I| 1,182
16 days to 90 days 66 ‘ 57 | 70 | 57 37 8y | 38 43
OF days 10 ] ¥Our. . v i e i i e e T Jrore
Acceptances -Totalo. oo i it i e 350 ! 257 ’ 340 [ 265 204 373 [ 216 [ 83
Within 15 days, . 64 | | 272 ¢ 201 139 2958 150 13
16 days to 90 da ! i 68 | 64 62 78 63 S0
91 days to 1 year ( I .................... | K oo
U.S. Government securities—-Totil, oo vivnvnennnn 81,931 78,331 | 80,754 l 80,302 | 79,779 81,195 80,007 74,128
Within 15 days! 7,882 | 6,627 6,226 I 2 | 6,921 5,397 5,327 2,885
16 days to 90 da 23,429 20,776 ’ 18,511 18, 361 18,534 25,065 19,917 17,998
91 days to | year, 21,009 ' 21,317 26,4006 , 22,556 J 22,150 , 21,227 22,589 15,541
Over | year to 5 yes 19,853 19,853 , 19,853 22,516 | 22,516 | 19,879 22,516 26,832
Over § years to 10 years.. ... 7.836 | 7,836 7,836 i 7,836 | 7,836 7,867 7,836 9,243
Over 1O ¥ears .. ... oot i it 1,922 | 1,922 | 1,922 | 1,822 1,822 | 1,960 1,822 1,629
Federal agency obligations—Total, , ., L3322 , 3,142 l 2,916 , 2,823 , 2,046 , 3.263 2,654 1,240
Within 15 dayst,,..... 772 521 496 387 210 714 218 20
16 days to 90 days 47 , 107 104 | 120 , 119 ‘ 46 19 26
91 days to 1 year.... 312 280 l 259 259 260 2 260 219
QOverlyearto5years............... 1,074 , 1,117 1,008 | 1,008 ] 978 1,074 978 537
QOver 5 years to 10 years 746 746 6931 693 723 ’ 746 723 247
Over lOyears, . .vvveeiieeiiiinnann 37t | kik) 356 | 356 | 356 371 | 356 191
! {{oldings under repurchase agreememts are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonally adjusted annual rates)
Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period - = . .. . - _ - | e — . . — ‘ — - e
Total Ieadipg SMSA’s | Fotal 2,12 236 Total Leading SMSA's ’I'_om_l‘ 2}2 226
233 - - = - S?:::? s other 233 - S SZ,I;L/I\ $ other
SMEA’s N.Y. 6 others? | N.Y.) SMSA™s | SMSA’s NY, | 6 others2 N.Y.) SMSA's
15,971.2 6,927.5 ! 3,857.5 / 9,043.8 5,186.2 957 228.9 101.9 66.2 52.5
16,452.0 7,177.0 3,918.3 9,275.1 5,356.7 I 97.8 235.1 103.7 67.4 53.6
16,638.8 7,224.6 4,050.2 9.414.3 © 5,364.1 © 999 245.0 107.6 68,7 54.0
17,224.4 7,381.4 | 4,282.4 | 9.843.0 5.560.7 | 102.6 247.5 1.7 71.3 55.8
17,889.7 7,744.6 4,318,2 - 10,145.1 5.826.8 106.2 252.5 113.6 73.6 8.4
17,919.6 8,025.3 4,195.7 9.894.2 5.68.5 107.4 266.4 [e6 72.4 57.5
18.395.3 8.137.2 4,418.0 | 10,258.0 5.840.0 - 109.5 265.3 116.4 74.7 S4.8
.[719,050.2 8,437.9 ; 4,519.8 1710,612,2 | 76,092.4 113.2 274.9 118.6 77.1 61.2
r18,641,2 8,097.7 | 4,462.8 |'10,54J.5 r6,080.7 1 110.2 269.8 115.0 75.8 60.6
1974- -1 118,815.7 8,081.0 4.517.1 10,734.8 | 76,217.6 | 111.5 270.3 116.2 77.3 62.2
1 L |T19,813.6 8,896.2 4,582.1 |'10,‘)I7.4 76,335.3 \ 118.0 204 .2 119.9 79.3 63.7
.[720,167.1 8,914.4 4,718.0 11,2527 | 6,534.8 118.2 292.5 120.8 *80.3 T64.7
l 20,084 .4 8,637.9 4,775.1 | 11,446.5 | 6.671.4 1 115.2 274.6 119.4 | 80.1 64.9

1 Excludes interbank and U.S. Govt. demand deposit accounts,

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

Los Angeles-Long Beach,

as SMSA

Note.—Total SMSA’s includes some cities and counties not designated

'S,

For back data sce pp. 634-35 of July 1972 BuLLeTin,
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MONEY STOCK o JUNE 1974

MEASURES OF THE MONEY STOCK

(In billions of dollars)

Month or weck

AL

1971—-Dec.. v i 215
1972— Decoonyoin v ivenes 255
1973—May . .ooivenn s 262
June ., 265
Julyr.. 266
Aug.mo ool 266

Sept.7, .,

Qe 266
Nov.7. ... e 269
Dec.rovoennniiin e 271

1974- Jan.m ..o e 270
273

276

278

Week ending-
1974-- May

NI ARSVMwROVAE AN

Lo

Afy

589,
591,

593

593,
592.

N-Y S SICN

N —w D

[V y=1

—_— S =]

Al Ah
Composition of measures is described in the Nori

727.9 241.9
822.8 263.0
854.1 257.9
862.6 261.6
867.1 265.7
870.7 263.0
873.5 264.0
880.3 266.1
487.7 270.9
804.8 279.1
900.4 278.1
909.0 270.8
9158 271.5
921.6 279.6
925.0 274.5

275.2

274.9

275.9

274.3

271.8

Seasonally adjusted

Not seasonally adjusted

]

| 477.
530.

541.
S548.
551.
551
554,
560.
565.
5717,

[ R

581.
579.
SBS.
594.
591,

[=3- SN RV S

590.
590,
592.3
590.4
589.4

ovpaey- -

730.

826.2

.2
.6
.6
.6
0
2
.0
4
.9
3
.5
.7

1

9
2

Notr.—-Composition of the money stock measures is as follows:

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

commercial banks.

Afy: Averages of daily figures for AN plus savings deposits, time de-

posits open account, and time certificates other than negotiable CIYs of
$100,000 of large weekly reporting banks.
Afz: Al plus the average of the beginning- and end-of-month figures

for deposi
and loan

sociations.

s of mutual savings banks and for savings capital of savings

For description and back data, see “Revision of the Money Stock Meas-
ures and Member Bank Deposits’ on pp. 810 95 of the Feb. 1974 BuppEriN
and “Announcements’ on p. 470 of the June 1974 BuLnion.,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Month
or
wecek

1971—-Dee.r. . ... ..

1972 -Dec.r.. ...,
1974 - Jan.r..oooo
Feboro.oooo

Week ending-
1974- May

Seasonally adjusted

Commercial bunks

Time and savi
deposits

Cur- De- [
ren- mind
cy de-

POS-

its CD'st ( Other
52.6 | 182.6 33,0, 237.9
56.9 | 198.7 43.4 | 269.9
58.9 1 203.4 61.3 | 281.4
59.4 , 206.2 62.0 | 283.9
59.5 | 206.9 63.9 | 285.7
59.8 | 206.4 66.3 | 288.8
60.2 ) 205.3 66.7 | 291.4
60.5 | 206.1 63.8 | 295.3
61.0 1 208.2 62.0 | 2981
61.7 3 209.7 62.8 : 300.6
61.9 | 208.9 65.5 | 304.6
62.7 | 211.1 66.6 | 308,2
63.4 | 212.9 67.7 | 310.0
64.0 | 214.1 75.4 | 3121
64.5 | 214.8 81.2 | 313.6
63.9 | 213.0 i 78.0 | 312.8
64.5 | 214.1 7 79.7 | 312.7
64.4 | 215.1 80.6 | 313.6
64.6 | 216.0 | 82.0 ] 313.3
64.6 | 213.5 82.5 | 114.6

ngs

Total

394,

390,
392.

394,
395,
397.

w—mo—oa

xhyoe—

wo

—tor3 B oe

Non-
bank
thrift
insti-
tu-
tions 2

254,
297,

ilo.

8

2

4
A
.0
.6
.7
.5
.4
.7

Not seasonally adjusted

Commercial banks

Demind deposits

Cur- ..
ren-

cy Do-
mes-
Total { Mem- tic-
| ber non-
mem-
ber
o
53.5 | 188.4 | 142.6 44,1
57.9 | 205.1 | 152.4 51.4
58.7 | 199.2 | 145.8 51.1
59.4 | 204.1 | 149.1 52.4
60.0 1 205.7 | 149.7 53.2
60.0  202.9 } 147.8 §2.7
60.1 | 203.8 ) 148.2 53.3
60.4 | 205.7 | 149.7 53.8
61.5 [ 209.5 | 151.8 55.1
62.7 | 216.4 | 157.0 56.6
61.6 1 216.5 | 156.4 57.1
61.9 | 209.0 | 151.2 55.2
62.7 | 210.8 | 152.5 55.5
63.6 | 216.1 | 156.0 57.3
64.3 | 210.3 [ 151.5 56.0
63.0 | 212.1 | 153.2 56.1
64.5 | 210.5 | 151.7 56.0
64.4 | 211.5 ) 152.2 56.6
64.2 1 210.1 | 151.3 55.9
64.1 | 207.6 | 149.6 55.3

Time and savings
deposits
Ciys!? | Other | Total
33.8 | 236.0 ] 269.8
44.3 | 267.6 | 311.8
58.8 | 283.9 | 342.7
59.3 | 285.3 | 344.7
62.3 | 285.4 | 347.8
68.4 | 288.3 | 356.7
68.8 | 290.5 | 359.3
66.3 | 294.0 ] 360.3
64.1 | 294.8 ] 359.0
64.1 1 298.1 ] 362.2
66.1 | 303.4 | 369.4
65.9 | 108.5 | 174.4
67.0 | M12.2 1379.2
72.4 | 314.9 | 387.3
77.8 | 316.5 | 394.3
74.3 | 315.6 | 389.9
76.0 | 315.4 | 391.4
76.9 1 316.4 | 393.3
78.8 ; 316.1 | 394.9
79.6 | 317.6 | 397.2

Non-
bank
thrift
insti-
tu-
tions 2

|

0
.6
.4
7
.5
]
.6
.0
.3
.2
.5
.9
.8

2

3331

U.8.
Govt,

pPOS-
its 3

SBDUNBIIX I
DL HemUn—g A

NS R
MO WD

AN — O
W

I Negotiable time certificates of deposit issued in denominations of
,000 or more by large weekly reporting commercial banks.
2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks and savings capital at savings and loan associations.

$100

3 At all commercial banks.

See also NoTE above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S.ALL 1

Leposits subject to reserve requirements3

Total meniber
bank deposits

1 . I . plus nondeposit
period N ‘ S.AL i N.S.A. items4
eriod Non- 1 N P . .
. Total bor- Re- | Avail- and by B
' rowed | quired ) able? lllnlt, | l)un m_(___ __| Timlc | . : Lnnnd_.._ .
Total an¢ r Total anc S.A. N.S A,
savings : Private : (!,Jmt ’ savings | Privawe ; :Ovt
1970 --Dec...." 29.19 28.86 28,95 27.10 321.3 178.% 136.1 1 6.5 | 325.2 178. 1 | 141.1 | 6.0 232.9 336.8
1971 1> Lo 330 317 | 31.12 28.960 360.3 210.4 143.8 6.1 364.6 209.7 149.2 5.7 364.3 368.7
1972 Dec....i 31.41 30.36 ) 31.13 29.05 402.0 241.4 | [54.5 | 6.1 | 406.8 240.7 160. 1 [ 6.1 406.4 411.2
1973- May... 32.44 30. 60 I 30.11 425.1 265.1 154.8 5.2 } 423.0 264.5 151.4 7.0 430.5 428.4
June... 32.46 30.61 30.55 428.9 267.3 , 156,23 l 5.3 426.3 265.9 154.% 5.6 434.5 432.0
July... 3358 | 2162 { 3ae gt | 27001 | 15700 | 3.0 | 4290 2685 1562 5.1 437.6 | 436.4
33.91 31.74 32.04 436.7 275.0 157.0 4.8 433.7 276.6 ' 154.0 | 11 443.8 440.8
34.17 32.32 | 32.3v 438.6 277.5 | 156.2 | 5.0 | 437.7 279.0 , 154.7 4.1 445.9  445.0
34.94 .;‘.::.47 ':%2-]1 2:‘;1 %;;? }5().4 6.0 ;4.:‘)._7’ %78.?{ iig.}‘ 4.8 446.5 446.5
34.86 33.46 32, 40, . 57.5 5.8 8.2 76.06 158. 1 3.2 447.5 445.3
35.10 3381 | 32.91 442.2 279.0 | 158.3 ’ 4.9 [ 447.5 278.5 164.0 5.0 449 .6 454.9
1
35.85 34.80 “»i 69 ’ 32.80  446.8 283.2 (57.4 6.2 , 453.0 | 2K3.1 {63.4 6.5 4543 460.5
35.11 33.92 4.92 32.79 447.1 286.1 | 157.9 | 3.0 447.1 285.7 156.3 5.1 454. 8 454.8
05 [ 336 | dast | aa12 aso4| W7o i 37| asola | 2886 156l Lo e | s
35.90 34,17 ) 3872 I 33.60 4’)|.(i 297.1 160.0 [ 4.5 402.5 206.2 161.5 4.8 471.2 | 472.1
\‘Idyl 36.50 3390 1 36,38 14,25 457. 1 304.2 | 159.1 1.8 404.7 303.0 | 155.6 6.1 477.8 475.5
| | | - - i
1 Averages of daily figures. Member bank reserve series reflects exeept those due to the ULS, Gaovt., less cash items in process of collection

reserve requirement percentages with no adjustnmient 1o
effect of changes in Regulations 1) and M. Redquired res :
creased by $660 million effective Apr, 16, 1969, and $400 million L“
Qct. 16, 1969; were reduced by $500 million (net) eilective Oct.
chmrc(l reserves were reduced by approximately $2.5 billion, ul'
Nov. 9, 1972; by $1.0 billion, ellective Nov,
wmillion’ effective Nov, 22.

2 Reserves available to support private nonbank deposits are defined
as (1) ruqmrcd reserves for (a) private demand deposits, () total tme
and savings deposits, and (¢) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves, This series excludes required reserves
for net interbank and U.S, Govt. demand deposits.

3 Averages of daily figures. Deposits subject to reserve requirenments
include total time and savings deposits and net demand deposits as detined
by Regulation D, Private demand deposits include ull demand deposits

1970,
tive
15 and mnn.nul by $300

and demand balances due from domestic commercial banks.

4 Total member bank deposils subject to reserve requirements, plus
Iuro-dollar  horrowings, bank-related commercial paper, and certain
other nondeposit ilems. This series tor deposits is referred to as “the ad-
justed bank credit proxy.”

Nort. -I‘or description of revised series and for back data, see article
“Revision of the Money Stock Measures and Member Bank Reserves and
Dieposits’ an pp. 61-79 of the Veb, 1973 BuLLETIN,

Due to changes in Regulations M and I, member bank resel
reserves held against nondeposit funds h:,mnnuu.: Oct. 16, 1969, Back data
may be obtained from the Iianklm_ tion, Division ol Rescarch and
Sl.xllxgc; Tllo.ml of Governors of the Federal Reserve System, Washington,
Nn.C .

cs include

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions of dollars)

, Seasonally adjusted | Not seasonally adijusted
—e - e, R - e - T, - - =
( ‘ Louns [ Sccurities | | Louns i Securities
Total .. B o | Towi | _ . __ - L
Date [ l(:i‘\“l‘ l I Commercial | l "I;iﬁ‘ n (“mmncr ‘ |
and 3 i and industrial 3

invest- Plus | and m(llmrml .S, | invest- - Plus | lm_ m_d.l.Nn_‘l us,

ments! | Totall loau\; I l’lus f Treas- Olhu‘f ments! Totall ln.llg; I Total | el ‘Treas- | Other+
sold Towd ° (gans ury ! 50! ola Ioans ury
i s 2
S e R N N R Y U L RS

| 4
1968—Dec. 390.2 258.2 ). ... 5.9 ’ ....... 60.7 71.3 400.4 2044 1..... .. | 3.4 L. | 64.5 | 71.5
1969. --Dec. 3 401.7 ] 279.1 | 283.0 | 105.7 1 108.3 ‘ 5.5 | 71.1 412.1 286.1 | 290.0 | 8.4 1 t1t.0 54.7 7.3
1970— Dec. ] 415.5 200.7 ] 294.7 ° 110.0 | 2.1 | 57.9 85.9 | 446.8 299,01 301.9 ' 12,5 I 114.6 | 61.7 86.1
1971—Dec. 484.8 I 320.3 | 323.1 115.9 1 117.5 60. 1 | 04,4 497.49 328.3 | 331.1 118,51 120.2 64,9 l 104.7
1972— Dec. 556.4 l 377.8 | 380.4 | 129.7 | 131.4 ' 61.9 ' 116.7 ’ 571.4 387.3 | 389.9 | 132.7 | 134,4 | 67.0 ' 117.1
[973---May 30. §97.7 417.4 [ 421.( l 146.8 ‘ 149.0 6.0 119.3 504.8 416.6 | 420.3 l 146.4 | 148.6 J 58.3 1 1199
June 30. 602.0 I 420.3 | 423.8 | 148.2 | 150.4 61.6 | 120, 1 I 0605.6 | 426.06 | 430.1 | 150.4 ) 152,06 57.9 | 121.1
July  25.... 6088 427.5 L a3t.s s | 153.7 s9.8 11218 007.4 4293 14333 10516 | 1541 | $6.5 1 121.7
Aug. 2 617.4 435,90 | 440.6 | 153.4 | 156.3 ' 57.9 [ 123.6 ' 613.4 4352 1 439.9 152,07 1549 54.9 | 123.3
Sep. 6202 | 43001 {44307 15071 1366 sea | 147 aroly | aaolt | asal [ 1538 [ise7 | 85I 1240k
Oct. ] 624.2 | 441.1 | 445.7 | 153.6 | 156.5 | 55.1 | 128.0 | 624.0 | 4-‘:({.‘) 445,60 | 152.9 | 155.8 | 56.0 | |%7.()
Nov. 628.4 445.5 | 449.% 155.0 0 157.7 55.0 [ 127.9 628.2 4439 | 448.3 154.1 156.8 §7.8 | 126.58
Dec. 630.1 | 447.3 1 451.6 l 155.8 | iS58, l §2.8 0 130.2 I 647.3 | 458.5 1 462.8 | 159.4 ] 1(12.0! 58.3 | 130.6
1974 Jan. 63K O | 452.3 | 456.7 ; 157.8 I 160.4 l 54.4 ' 131.13 | 637.0 | 4483 | 482.7 | 156, I 158.7 | 8.7 , 130,06
Feb. 0645.7 457.1 | 462.1 | 158.9 | 161.6 | 56.2 | 132.4 640.4 - 451.5 | 45G.4 l57..,¥ 160.0 57.5 | 131.5
Mar. 054.9 | 466.3 | 471.2 [ 14 4 | 167.2 l $6.2 1324 ] 6SLa | 46l | 460.0 | 1642 [ 167.0 1 57.3 , 133.0
Apr. 240, 663.2 473.7 ] 479.1 ° 1o8.Y | 172.0 50,7 [ 132.8 660. 5 470.4 | 475.8 16Y . 6 | (72,7 | 56.1 134.0
Muy 290 668.6  478.0 [ 483.7 | 1709 175.0 56.7 4 1339 | 66511 476,90 | 482.5 1 171.3 1 174.4 | 53,6 134,60

H . 1

P Adjusted to exclude domestic commercial intecbank loans. See also
note 3.

2 Loans sold are those sold outright by commercial banks (o own sub-
sidiaries, foreign branches, holaing companies, and other altiliates.

3 Beginning June 30, l‘)72 commercial and industrial loans were re-
duced by about $400 millinn s it result of loan reclassifications at one
large bank,

4 l:!cy_inning Junc 30, 1971, Farmers Home Administration insured notes
totaling approximately $700 million are included in “Other securities”
rather than in “Loans.”

5 Beginning June 30, 1969, data revised to include all bank-premises
stthsidiaries and other su_mi Cant majority-owned domestic subsidiaries;
carlier data include commereial bunks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than

net of valuation reserves as was done previously. 'ora \l(.xu,npt'nn of the
reviston, sce Aug, 1969 BuLLiny, pp. 642-46. Data shown in above table
have been revised to include vallation reserves.

Nov— Total founs and investments.: For monthly data, Jan, 1959-
June 1973, see Nov, 1973 BUiLunn, pp. A-96-A-97, and for 1948.--58,
Aug. 1968 BuLLI [N, PP, A-94-A-97. ot a des npunn of the current
seasonally adjusted series see the Nov, 1973 Bunin, pp. 831--32, and
the Dee. 1971 Birrns, pp. 971-73. Commercial and industrial Ioans :
For monthly data, Jan. 19589-June 1973, sece Nov, 1973 BuLLinis, pp.

A-96-A-98; for duulpuon see July 1972 Burikny, p. 683, Data are tor
dst W Ldncsd.ly ol month except for June 30 and Du. 31 data are partly
or wholiv estimated except when June 30 and Dee. 31 are ul!l dates,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

l Loans and investments

! l

Deposits
! __ Total | __ e
: assets—

Classification by l Securities Total interbank3 l Other

TRS membership V.. 1 Cash lia- e e L
and FDIC l I assetsd | bilities |
insurance Total | Loans ! and Total3 Demand

1 \ ] capital De- e —
| Ireus Other | ac- mand | Time -
H ury | | counts4| 1 US. ot |
) Govt, dther
O O S T A T O I it Rt
Last-Wednesday-of-month series ¢
A_" __:_k e i_. R _I_ —— = g __l — - _l
commercial banks: . !
941—Decc. 31...1 50,746 21,714 21,808, 7,225 26.551, 79,104[ 71,283l 10,“)82 44,349 ]
1947—Dec, 31 7,0 116,284] 38,057 69 ,221] 9,006] 37,502| 155,377 144,103] 12,792 240 {,343] 94,367
1960—-Dee, 31...[ 199,509 117,642| 61,003 20,864] 52,150 257,552| 229,843| 17, 07‘)[ 1,799 5,945 133,379
1970—Dec, 31...] 461,194] 313,334 61 742 86,118, 93,643 576,242 480,940 10,608; 1 975 7 938] 209,335
1971—Dec. 31...} 516,564 346 9’\(\5 64, 910\04 704 99,832 640,255 537, 4,940 32 205) 2! ,908 220 375
1972—Dec. 31...[ 598,808| 414,696 67, ()28’“7 084117 128' 739, 033 616, 037 33,854| 4, 194 IO 875’ 252,221
1973—May 30..., 622,340 444,120 58,330,119,890| 95,410| 749,470 611,9208 27,770 5,250; 5,810 229,050
June 30...| 635,756 456,780' 57 877121, 1099 103,608 769,908 629,215 31,047 5,590 10,434 236,95}
July 25,..] 634,730 456,620, 50, 45()]]2] 660, 95.880| 762,4101 619,2000 28.710i 5,830 6,750 228,470)
Aug. 29...] 641,140 462,910 54.‘)!()!23.320 92,010 766,300 619,520 26,500 6,620 3,460, 224,770
Sept. 26...| 646,710 466,840; 55,080(124 ,790:100.,030 779.730| 630.360) 27,720" 7.190] 8,210 228,420/
Qct. 3L...1 654,390 471,340 56,010[27,()40|1ll.720 800.760| 646,030 32,830 6.8201 5.680] 241,130
Nov, 28...] 659,2801 475,010 57,770'12(;.500!()4.l40' 797,180 638, 7400 10, 130 DIDY 4,350 2) 40|
Dec. 31... 683,799, 4‘)4.‘)47l 58,277 13(),574|18.276| 835,224l o81,847( 36,8391 6,773 ¢ 86‘\ 263,367
1974 —Jan. 307..] 673.5201 484,240 58,73()i130,550103.07() 810.500| 651,4108 Jl,5|0| 6.6200 9,500 233, "HO|
Feb, 27¢..] 679,13¢ 4‘)0.[80| 57,5001131.4501102.230, 816.200| 650.970f 31,320' 6,200 6.620( 232,930
Mar. 275, .1 687,670 497,430, 57. 2601}2,‘)80104.(]70\ 827.600' 658.49(% 31,590 (» 4501 6.0707 235,360)
Apr. 247, .| 694,660 504,560 56, 0(10]114 0401101,770( 833,340 665,9701 30,870 7,290, 5,850 235,4()0
May 297..1 697,970 509,780! 53 (v]()llM 560i1l4.588i 850,625 678,265| 34,070, 8, 200| 5,880 237,205
| | - I
Members of { \ : | |

F.R. System: | ] : |
1941—Ddec. 31...; 43,521 18,021, 19 S'i‘)| 961 ”3.1[3' 68,121 61,717 10,385 1400 1,709 37,13(:.'
1947—Dec. 31...| 97,846] 32,628 57 <)l4 7 304| 32,2450 132,060] 122,528} 12,353 50 1‘176\ 80,609
1960-—Dec. 31...] 165,619 99,933 4y’ L1060 16,579| 45,756) 216,577 193,029 16,437 1,6390 5,287, 112,39}
1970—Dec, 31...: 365,940 253,936| 45 199 66,604! 81,500] 465,644] 384,596] 29,142) 1,733 6,460 168,032
B B SO B I s Y e e s S s
972—Dec. N 715 87,5 6,566 585,125 212 3, 9,0 197,817

| ' i
1973—May 30. .. 480,394] 351,223 41,030 88,141| 81,169 5[417,722J 473,623 26, H‘)‘ 4,621] 4,511, [76,766!
June 30...) 490,533} 360,908) 41,0801 88,545 88,2271 604,414 486 7708 29.311] 4 879, 8 167| 182,439,
July 25...; 489,240] 360,813] 39,331, 89,096| 82,091| 597,607| 478,417 27,121 5,121 5,423 175,35
Aug. 29...) 494 200 365.951) 38,233 ‘)(),016\ 78,475] 636,202 478 2731 24,9720 5,011 2,701 172,()N2~
Sept. 26...| 498,322] 168,842 38,372 91,108 85,802 611,359[ 486,975 26,182! 6,480 6,740 175,016
Oct. 504,120( 371,866) 39,375| 92,879, 96,251] 628,710" 499 1101 31,142| 6,112] 4,601 185,324
Nov. 507,176] 374, 148] 40,752 9’ 276| 89,652' 624,258; 491,405| 28,522 6,298 3,359 182,93)
Dec. 528,124 391,032 41.494; 95, 5‘)8}00.()98 655,898 526,837, 34.782l 5,843, 8,273 202,564
1974- -Jan. 30...! 518,541] 381,344 41,699 95,498| 88.960] 635,219 501,260 30,003 5,690, 7.621| I78.457|
Feb. . 522,816] 385,879! 40,922 96,015{ 87,753| 639,172 500,113} 29,75 5.273l 5,084 178,733
Mar, 27. 529,961] 392,461f 40,537 96,96} 89,568] 649 ,114] 506,641] 30 083‘ 5,558 4,817 180.862]
Apr. 24r 535.917] 399,092 39,273 97,552, 87,005 653,285) 512,792) 29,396} 6,364] 4,743 179,927
May 29»..| 538,800] 403,619; 37,282| 97,899 99,155 669,357 524,837 32,452| 7,274 4,746 182,06()
Call date series
]__ (;_h_k__ — _i e _\ _ _.! — e s ._l _,_k — _ _
nsured hanks:

‘Total: | . :
1941—Dec. 31 | 49,2901 21,259 21 O46| 6, ()84| 25, 78& 76,820 69,411 10,654 1,762 41,298
1947—Dec. 31...| 114,274 37,583 67,941 8,750 36.926 152,733, 141,851 12,615 541 1,325 92,975
1960—1dec. 31. 198,011 117,092 6(},463 20, '451 51,836 255,669 228.4()[ 16,921] 1 (67l 5,932 132,533
1970~ -Dec. 318 458,9191 312,006 61,438, 85,475 92,708, 572,682 479,174} 30,2331 1,874 7,898 208,037
ER G e e B A G S T R R
972- - ec \ 5,6 h, 2! ,333 , s| y . i
1973~ June 30...| 630,379| 452,587 57,532,120, ’761|lt)l 716 762,250 625,316 30,55‘)' 5_446‘ 10,408 235.174‘

Qct. 17...] 647,971} 468,000 179,971 101. 205 730,196 633, 1804 28,443 (1 5711 5,821 234,549

Dec. 31.. , 678,113 4‘)0,527 57.961 129 L6251116.206 827,081 677,358] 36,248 429 9,856 261,530

National member: |
941.—Dec. 31, 27,571} 11,725 12,039 3,800 14.‘)77 43,433 39 458 6.|78(3 L0880 23,262
1647-—Dec. 31...1 65,2800 21,428 38,674 5, 1781 22,024 88,182 82,023F 8,375 35 795, 53.541
1960—Dec. 31...| 107,546] 63,694 32,712 11,140, 28,675 139,261 124 911 9,829' 611l 3,265 71,660
1970—Dec. 314, 271,760 187,554 34,203 50, ()04 56,028 340,764 283, 663| 18,051 9821 4,740 122,298i
:g;;— -Bec ';{ ;(5)2,;23{ %26.(7)2? %g‘lgg 59, ()}(2)| 2‘) 191 376, glﬂ ;;8 ,085 1;,5(1)1 1,21328 (),()I? 128 ﬁ4l'
~-~1dec. 31...1 350, 7. 37,1 66,5 7,390 434,810 ,319% 19,0 (r. 2 SS] 6,646 146,800
!

1973.— June 30.. | 369,856 270,188 31,651 68, o018l 61,336 449,772 364,129] 16 640| 2,874 6,181 137,116
Qct. 17... 377,246) 277,015 100, 237 63,573 460, 164 368 | ,351] 15,797 3 4;()4I 3,369 136,163

Dec. 31, \ 398,236] 293,555 30, ‘)(\2\ 73, 718‘ 70,711 489, 47(1\ 395°767 20,357 3.876! 5,955 152,705

| 344,040

Times ||

15.952]
35,360
71,641
231,084
272289
3140891

345,191
349 440
358, 170|
158,820
359,570
358,710
365,002

370,470
373.900
378980
386, 500
392,850,

12,347
28,340
57,273
179,229,
. 209,406
239,763

261,586
261,975
265,401
272607
272,557
271,930
270,295
2757374,

279,489
281,272 6
285,321

29213621 62,859 45,896
298" 105|64 820 46,090,

15,699
32882
71,348

2310132

271,439

313,830

343,729
357.798
363.294

-

8,322
19,278
39,546

137,592
160,291
184,622,

201,318
209, (619

212,874 39 (x‘)()l 13, l2i

Bor-
row-
ings }

|
S

23,
65t
163
19,375
25 912

38, 083
i

47,360

49,299’

52,610
53,220

56,280

60.620

62,870
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
55,6[1

61 585
868
65 ‘428

10,

61
19,149

25,629,
37,556

48,413
55,906 56,727

57.531

4
45

13,1000 24,868

18,169

26 70()\ 30,342

149

Total
c‘\p\ml
ac-
counts

l
l
‘ Num-
ber
I of
banks
|

7, 171 14,278

i 10,059, 14,181

20,986 13,472

+ 42,958, 13,686

47:211] 13,783

52,658 13,927
1

54,240 14,018
55,740,
54,920
55,350
55,620
56.510
56.730
58,128 14,
58,270
58560,
59,050 14.236
592590 14.741
59.870' 14,741

14,
14,202

6,619
6.923
6,174
5,767
50727
41,228' 5,704
42,096
43098

5,703

44,741

44,829
45054
45,491,

6,844] 1
97340 1
20,628 1
42,427
46,731
52.166

55,240

3,426
37398
3119
13,502
13,602
13,721

13.842
13,923
13.964

j 57,603

3,640 5,117
5,005
4,530
4,620
4.599
4.612

27,065

33 804\ 3t Kf)?l 4,629

38,819

4,642

32,516 .
4,659

For notes see p. A-17.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

A 17

|
Loans and investments i Deposits | |
e L. . + Total ——— . e I
assets— |
Classification by Securities Total Interbank3 Other | Total
I'RS membership el — | Cush | liu- .- _ Bor- | Total | Num-
and FDIC ) | assets? bllmlcs ! . row ““J’é“” ';"f!'
insurance Total | Loans . and ald Demand ings - !
i us. Other | capital Total De- Time | — - | 55 . counts i banks
Treas- ' 5" ¢ ac- mand e |
|ooury i | counts u.s. . !
! , ' ! . Gouvt, Other | i
| 1 ‘ . i | ,
Call date serics
[ . - — - | I e o
Insured banks (cont.): | | |
State member: | ! .
1941—Dec. 31....] 15,950] 6,295 7,5001 2,155 8,145 24,688| 22,259 3,739 621] 13,874, 4,025 1 2,246 1,502
1947—Dec. 31....( 32,566( 11,200{ 19,240; 2,125 10,822 43,879/ 40,505] 3,978 15 381 27,068) 9,062! o 3,055 1,918
1960—Dec. 31....| 58,073] 36,240| 16,394| 5,439| 17,081 77,316/ 68,118] 6,608 1,028' 2,022| 40,733| 17,727 200 6,299 1,644
1970—Dec. 3185...] 94,760 66,963| 11,196] 16,600 25,472(125,460{101,512] 11,091 750, 1,720| 45,734 42,218) 5,478 9,232| 1,147
1971—Dec. 3 (102,813 71,441( 11 247 20, 125| 26,998(135,517,111,777| 13,102 721 2,412, 45,945 4‘),5‘)7 6,878| 10,214 1,128
1972—Dec. 31....|115,426] 82,889 11, 531) 21,008 29,176:150,697123.186] 12,862| 1,406 2,378| 51,017 55,523} 9,651] 10,886 1,092
1973—June 30....[121,052 ‘)I,()‘)S‘ 9,4291 20,527| 26,891|155,017(123,016] 12,671 2,005 1,986 45,322| 61,032|12,725| 11,231 1,076
Qct. 17....1125,715] 95,056, 30,659 25,4911158,250[1123 123] (1,505] 2,604 1 146| 44,735 63,132(15,352, 11,432 1.078
Dec. 31....1130,240] 97.828. 10, 5!2|| 21,880) 29,3871166,780 131,421) 14,425 1,968] 2 318] 49,859, 62,851]15,914] 11.617] 1.076
Nonmember: |
1941—Dec. oo 5,776] 3,241 1,509 ,025] 2.668 8,708 7,702 129 53| 4,162] 3,360 6 959 6,810
1947.- -Dec. 31....| 16,444] 4 958 10,039 1,448 4,083| 20,6911 19,342 262 4. 149] 12.366| 6,558 71 1,271} 6,478
1960— Dec. 31....| 32,411} 17,169] 11,368| 3,874 6,082 39,114; 35,391 484 27 645| 20,140| 14,095 191 3,232| 6,948
1970 —Dec. L.1 92,399 57,489) 16,039! 18,871 11,208/106.457| 93,998] 1.0%1] 141 1,438 40.005! 51,322 571 8,326| 7,735
1971—Dec, ] 108,527] 67,188 17,058) 24 ,282] 12,0921123,970(109,841 1,212 242 1,723 44,717| 61,946 s82| 9,451 7,875
1972—Dec. . 128,333] 81,594 17,964| 28,774| 14,767 147,013|130,316] 1,408 552 1,796 52,876! 73,685 1,199. 10;938i 8,017
|
1973—June 30....,139 ,471] 91,304 16,452" 31 716 13,490:157,461|138,171] 1,248 567| 2,241} 52,735 81,379 I,XR4| 12,143" 8,137
Oct, 17....|145,010] 95,929 49,081 12,141|161,783|141,706] 1,141 563, 1,305 53,650 85,047 1,735 12,778 §.203
Dec. 31....|149,6381 99,143 l(),4()7| 34,027, 16,167|170,831(150,170 1.467 58(x| 1,582( 58,966] 87,569 1.920| 12,862 8,229
Noninsured '
nonmember: i | |
1941—Dec. 1,457 455 761 241 763, 2,28 1,872 329 1,291 ; 253 13 329 852
1947---Dec. 3 2,009 474 1,280 255 576 2,6 2,251 177 185 18] 1,392 478 4 325 783
1960-- -Dec. 1,498 550 535 413 314 1,88’ 1,443 159 132 13 846 293 14 358 352
1970 Dec. 3 3,0791 2,132 304 642 934 4,3 2,570 375 101 40| 1,298 756 226 532 184
1971~ Dec. 3 3,147] 2,224 239 684 1,551 5,1 2,923 ‘38()‘ 116 191 1,273 1,134] 283 480 181
1972 —Dec. 3 4,865 3,731 349, 78S 1,794] 7,073 3,775 488! 81 55i 1,530 1.620 527 491 2006
1973—June 30... 5,915] 4,732 345 838 1.892 8,106 4,438 488: 145 26 1,779, 2,000[ 885: 500 204
Dec. 31, 6,192 4,927 316 949 2.()l()| 8.650| 4,996 591 344 9, 1 ,83(1: 2,215) 1,463 524 207
Total nonmember: ' ! : : r
1941— Dec. 7,233 3,696| 2,270. 1,266 3.431 10,992 9.573 457 5.504 I 3,613 181 1,288] 7,062
1947 —1Dec. 18,454] 5,432 (i,318; 11,7031 4,659 23,334( 21,591 439 190 167| 13,758 7,036 12| 1,596 7,267
1960—Dec. 33,910) 17,719y 11,904 4,287, 6,396 4() 997| 36,834 643 160 657| 20,986, 14,388 33 3,590 7,300
1970—Dec. ] .| 95,478 59,621| 16,342 19,514| 12,143 ll() 82’ 96,568] 1,466 243 1,478| 41,303 52,078 796| 8,858 7,919
1971 —Dec. 31....[111,674] 69,411| 17,297| 24,966| 13,6431129,100,112,764] 1,592 3590 1,742| 45,990' 63,081 866| 9.932| 8.056
1972.—Dec. 31.,..|133,198] 85,325 18,313| 29,559 16,562 154 085‘[?4 091] 1,895 6331 1,850 54,406| 75,305 1,72()I 11,429 8,223
1973—June 30....7145,386] 96,0361 16,797| 32.554| 15,381.165,657 142,608] 1,736 7120 2,267] 54,514( 83,379] 2,770 12,643 8,341
Dec. 31... .i155.83() 104, ()7()I 16,783 34, ‘)7(»‘ 18, l77|l7‘) 48()|I5§ 165 2,057 ‘)30: 1,592 60,802 89,784 3,383i 13,386] 8,436

were reclassified as
participations  were

1 Loans to farmers directly guaranteced by CCC
securities and Export-Import Bank portfolio fund
reclassitied from loans to securities effective June 30, 1966. This reduced
“Total loans” and increased “'Other securities” by about §1 billion.

“Total loans”

include Federal funds sofd, and beginning with June 1967

securities |)lll'LhdsLd under resale .u..rgunems figures for which are in-

cluded in *

‘Federal funds sold, ete.,” on p. A-L

Effective June 30, 1971,

l'armers Home Admuu\(r.tuon

notes

were

clussified as “Other ‘securitics” 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.

See also table (and notes) at the bottom ol p. A-206.

2 Sec first two paragraphs of note 1,

3 Reciprocal balances excluded beginning with 1942,

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

5 See third parugraph of note 1 above,

¢ I'rom the last-Wednesday-of-the-month series, figures for call dates

are shown for June and December as soon as they t

ame available.

7 Beginning with Dec. 31,

1947, the series was revised;

for description,

sec note 4, p. 587, Mny 1964 BuLLETIN,

8 Figure takes into account the lollowing changes, which became
effective June 30, 1969: (1) inclusion of consolidated reports (including
figures for all b‘mk-prenuscs subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for total loans

and for individual categories of securitics on a gross basis—that is, before,
deduction of valuation reserves - rather than net as previously reported.

Norr. -Data are tor all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial bank# both member and nonmember; stock savings
lmnks, and nondcposn trust companies.

Figures for member banks before 1970 include mutual savings banks
as follows: three bdnrv~ Jan. 1960 and two through Dec. 1960. Those
banks are not included in insured commercial banks.

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

Beginning Dec. 31, 1973, member banks exclude and noninsured non-
member banks include a noninsured trust company which is a member of
the Federal Reserve Sysiem.

Comparability of figures for classes ot banks is affected somewhat by
changes in F.R. membership, deposil insurance status, and by mecrgers
ete.

Figures are partly estimated except on Ldll dates.

For l‘(.\’]lsl()n\ in series before June 30, 1947, see July 1947 BurLemin,

pp. 870-7
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COMMERCIAL BANKS o JUNE 1974

ASSETS BY CLASS OF BANK, DECEMBER 31, 1973

(Amounts in millions of dollars)

trust company that is o mcmlbur of the Federal 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 Demanud deposits adjusted are demand deposits other than domestic
less cash items reported as in

commercial interbank and U.S. Govt,,
process of collection,

bank-premis
subsidiarics.

securities are reported on a gross basis
valuation reserves.

Member banks !
All Tnsured -
Account commercial. commercial Large banks ' Non-
banks banks | . o l member
i Total All other = banks!
New
York City of Other !
Clity Chicago i large i
Cash bank balances, items in process. ..., ... 118,276 116,266 : 100,098 25,170 3,848 . 38,465 32,615 . 18,178
Currency and coin. ... 10,706 10,682 8,142 652 174 - 2,679 4,636 2,564
Reserves with Tederal Reserve banks 27,816 27,816 27.816 6,625 1,131 10,251 ! 9,809 ,.........
Demand balances with banks in United § 31,208 30,026 . 18,602 5,061 252 4,007 . 9,191 12,696
Other balances with banks in United States. .. .. .. 2,786 2,515 1,839 207 167 874 584 ; 946
Balances with banks in foreign countric 1,029 GBS 597 122 79 331 \ 66 432
Cash items in process of collection 44,641 ' 44,54} 43,103 12,493 1 2,045 20,236 R, 328 1,539
Total securitics held  Book value.................. [HY, 852 187,587 I 137,092 17,072 | 5,546 45,878 ! 68,597 51,759
VLS, Treasury. oo e oeennnn . S8, 27 57,9061 41,494 5.516 " 1,084 13,466 20,828 16,783
Other U.S. Governmert agenc 29,252 28,927 19,144 2,045 668 5,461 10,969 10,108
States and political subdivisions 95,145 94,750 72,049 8,736 2,989 25,500 34,824 23,096
Al Other SCCUTILICS s . v eeveeernneeiae ol 6,177 ¢ 5,948 4,404 774 204 1,450 1,976 | “1773
Trading-account SCCUrities. ..o ovvuii i enaa 8,657 8,653 8,570 3,653 . 6406 3,921 349 ¢ 87
U.S. Treasury, . 3,136 3,136 3,124 1,365 I 365 1,311 83 12
Other U.S. Gove agencie 1,432 1,432 1,416 597 63 696 59 | 17
States and political subdivisions 3,650 3,650 3,598 1,563 206 . 1,635 193 | 52
ANl Other. oo e e 439 436 412 128 12 279 14 7
Bank investment portfolios. .. ooooo i oo 178,933 128,522 13,418 4,900 41,956 68,248 . 51,672
US. Treasury.............. 54,826 38,370 4,151 1,320 12,155 20,745 | 16,771
Other U.S. Government agen 27,495 17,729 1,448 605 4,765 10,910 10,091
States and political subdivisions. 91,100 68,451 7,173 2,782 23,865 34,631 23,044
Allother. .o i 5,512 3,972 647 192 1,171 1,962 1,766
Federal funds sold and sccurities resale agreements. .. 5,311 34,305 26,126 790 1,118 13,372 10,846 9,185
Commercial banks. ..., 32,122 31,158 23,080 715 701 11,484 10, lRl 9,042
Brokers and dealers . 2,047 2.647 2.627 61 351 1.662 20
(0107 ] 541 500 419 14 66 2206 l I2 123
Other loans. oo v vt e e 460,143 456,222 365.257 09,781 20,531 138,524 136,422 94 %8S
Reul estate loans. ........ 118,032 17,810 87.006 7,227 1 1,231 32,883 45,0665 31.026
Secured by fiarmland., . 5,394 5,373 2.419 [ 2 295 2,116 2,976
Sccured by residenti 74,188 74,016 56,177 3,862 §4Y 22,463 29,004 18,010
1- to 4-family residences. 67,286 67,117 50,379 2,667 782 1 19,671 27,259 16.907
FHA insured.... ... 6,048 6,612 5,862 272 93 | 3.253 2,244 786
VA guaranteed, .. .. 3.260 3.217 2,813 204 20 ° 1,452 1,138 447
Other......ooiun 57,379 57,288 41,705 2,191 669 14,966 23 877 15.674
Multitamily. . . 6.901 6,899 5.798 1.194 67 2,792 1,745 1,103
FHA insured. 1,281 1,280 ; 1,174 189 37 618 331 106
Other 5‘()70 5,619 4,623 1,006 30 2,174 1,414 ! 996
Secured by other properties IR,450 1 36,421 28.410 3360 B0 10,125 14,545 10,040
Loans to domestic and foreign banks, .. .......... 10,200 9,141 8,751 4,043 680 3,478 550 1.449
Loans to other financial institutions.............. 30,515 30,401 29,019 10,343 3,929 12,179 2,568 1,496
L.oans on securities to brokers and dei 7,674 7,625 7,498 4,883 1,054 1,343 217 176
Other loans for purch. /carry securities . 4,300 4,280 3.649 737 319 1.612 981 ' 651
Loans to farmers........ 17.327 17,146 10,229 137 167 2.476 7,449 7,008
Commercial and mdustrml foans................. 159,417 157,622 134,390 33,590 {0,875 53,692 36,233 . 25,027
Loans to individuals. . ... ... oo oo 99 927 99,577 | 73,104 5,408 1.326 26,178 40,192 26.824
Instalment loans. ..., 76.204 75,897 54,992 2,990 658 19,597 31,747 21,211
Passenger automobiles. , ..., ... 33.402 33,274 22,900 490 147 7,364 14,892 10.562
Residential-repairfmodernize. . ... 4 834 ! 4,827 3,596 199 38 1,463 1,897 1,238
Credit cards and related plans, 9.092 9,092 8,117 1,040 264 4,532 2,281 975
Charge-account credit cards. . 6,838 6,838 6.191 773 238 3.467 [.713 647
Check and revolving credit plans. 2,254 2,254 1,926 267 25 £,065 568 328
Qther retail consuner goods. ... 14 41t 14,390 10,236 137 88 3.453 6,558 4,174
Mobile homes. .......... 8,370 | 8,369 6,073 65 . 60 2,155 3.794 2,298
Othete.oae v, 6,040 6,021 4,163 73 28 1,299 2,764 1,877
Other instalment loans., ... 14,405 14,314 10,143 1,117 122 2.785 6,119 4,262
Single-payment loans to mdmdudl\ 23,724 23.680 18,111 2.418 668 6.581 8.444 5,612
All other 1oans. ... oo e 12,751 12,620 . 11,611 3.412 950 4,684 2.565 1,140
Total loans and SECURItICS. . v v v v e veev e eenen 684,305 678,113 528.476 87.643 27.195 197,774 215 864 155,830
Fixed assets—Buildings, furniture, real estate,...... 13,232 13,160 10,188 1,034 404 4,155 ¢ 4, 5‘)5 3.044
Investments in subsidiaries not consolidated. . 1.412 I 403 1,388 644 108 584 24
Customer aceeptances outstanding., . ..... .. o 4,420 355 4.121 2,264 289 1,345 274 299
Other assets. - oot e 14,085 l3 784 11,979 3,229 i 098 5,100 2,952 2,106
TOU AS8CES « v v vt e et it ie e e 835,730 827,081 | 656,250 119,984 § 32,542 247,422 256,302 179,480
1 Member banks exclude and nonmember banks include @ noninsured Norw, --Data include consolidated reports, including figures for alt

s subsidiaries and other su,mhm\m majority-owned domestic
Figures for total loans and tor individual categories of
‘that is, before deduction of

Back data in lesser detail were shown in previous BULLETINS,

Details may not add to totals because of rounding.
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LIABILITIES AND CAPITAL BY CLASS OF BANK, DECEMBER 31, 1973

(Amounts in millions ot dollars)

|
|

Account

Demand deposits. o e ee oo
Mutual savings banks .......
Qther individuals, parte
U.S. Government, ... ..

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

loreign governments, cenfral banks, ete.

Commercial banks in United States. ..

Banks in foreign countries. . ... P

Certilied and officers’ checks, Clerr v

Fime and savings deposits. ..o oo oL

Savings deposits . oo
Accumulated for personal loan payment?2.
Mutual savings banks. ... ... oo i
Other individuals, partnerships, and corporations ..
.S, Government
States und political subdivisions, ................. l
lForeign govermments, central banks, et
Commercial banks in United Staces
Banks in foreign countries . . ... .. ..o

Total deposits . .. oo e

Federal funds purchased and securitics sold under

agreements to repurchase. ...
Other liabilitics for borrowed money. ..............
Mortgage indebtedness. . ... .. ... e
Bank acceptances omtstanding. ... ... .0 o
Other liabalities. ..o 0 oo oo e

Total labilities. . ..o o |

Minority interest in consolidated subsidiaries. .. ... .. I
]l)lnl reserves on l().lﬂ\'\l.(.llll ti l
Reserves for bad deh!s (IRS)
Other reserves onloans. . ... ... .. .
Reserves onsecurities. ..o

Total capital accounts ..o ... oo [

Capital notes and debentures. ... oo 0oL ]
Fquity capital. ..., FS |
Dreferred swock. ... e s

Common stock. . ovvv i |

Other capital Teseryes. . oo v it

Total Liabilities, reserves, minority interest, capital
ACCOUDT L oy e e et et e s e e e et e [

Demand deposits adjusted .., oo

Average total deposits (past 15 days). ..o oo s

Average total loans (y

Selected ratios:

Percentage of total assets
Cash and balances with other banks, ... ...

Taotal securities hefd
Trading account securitie
U.S. Treasury . oooven oo .
Stites and political subdivisions. P

All other trading account securitics. ..o ... ..

Bank investment portfolios.
U.S. Treasury .

States and nohm.\l suhdn S,
All other portfolio securities, .. ... .0

Other loans and Federal tunds sold
All other assets. ... ... ...
Total loans and seeurities. .. ... ... o o

Rexerves for loans and securities
Equity capital--"Total. .
Touwal ulmml .Lcu)unts

Numhcr of banks ................................

st 15 d.lys) ......

|'
|
|

All Insured
commercial commcrciul|
banks banks
310,071 307,634
1,280 1.156
231,729 230,883

9,865 Y 8561
18,663 15,508
1,625 1.356
29,975 29 813
5.584 5.278
11,349 10,784
372,282 369,723
127.183 126,928
507 503
652 640
183.624 , 182,639
43) | 434
44,385 | 44,300
2.371 8.482
5.858 5,622
263 167
682,353 f 677,358
51,167 l 50.410
7.827 | 7.121
702 759
4,553 4.484
23.128 21,549
769,790 761,682
6 S
7.8006 7.700
7.532 7.518
99 9y
176 174
58,128 57.603
4.135 4.081
53,993 , 53,522
71 66
13,882 } 13,784
21,640 | 230511
15.498 15.314
902 848
835,730 827,081
225,589 223.422
662,118 657,200
466,822 462,549
14.2 14.1
22.6 227
1.0 1.0
.4 4
.4 .4
.2 .2
21.06 21.6
6.6 6.6
0.9 (1.0
4.0 4.0
59.3 59,3
4.0 4.0
§1.9 §2.0
WY 9
6.5 6.5
7.0 7.0
1407t 13,964

Total

245,620
1,067
179.044
§.273
13,246
1.333
28.713
5.001
8,942

281,569
93,721
352

527,188

48,731
6,879
587
4,251
17,451

605,088

3
6.417
6,243

54
120

44,741
3.33)
41,408
47
10.518
18,297
11.915
631

656,250
165,530

510,258
365.939

o -
z w
c W

PRy Ay e

i e N

Member banks!

Farge banks

New |

York City of
City Chicago
52,661 ; 10,144 |
S13 1
29.305 7.431 |
1,689 434 l
658 244
1,036 92 |
12.430 1.552
3.803 142
3.226 248
7.576 14.090
6.134 2,372
388 97
21.135 9,027
40 2
2,284 1,173
4,364 939
3,185 457
46 i 23

90.237 24,235

10,7123 4,573
2,773 245

&0 80
2,364 305
3.797 691

109,964 J 30,129

1,412 425
1412 417
SIPEUR AR 7|
86071 towy |
729 | 57 |
TR L3
19 i
2.154 ‘ 563
3.433 1.120 |
2,268 | 201 |
4 || a |
19,984 | 32.54)
26,049 | 6,114
87,627 ) 22,787
69.204 | 202240
21.0 1.8
4.2 | 17.0
3.0 20
1.1 1.1
1 .6
o 2
1.2 15.1
35 11
6.0 8.6
1.7 25
54.8 6.5
6.0 6
73.0 836
1.2 1.3
6.6 4
7.2 6.1 [
13 _o'l

Other
large

89,011t
196
66.567
3.60)
3,806

201
10.739
942
2,958

101,702
33.045
58

1R
50,004 .

103
14,201
2,996
1,118
59

190,713

27.110
3.067
260
1.357
6.812

247,422

54,433
183,133
139,096

{ All other

93.803
357
75,741
2,547
8,533
4
3,992
114
2,500
128,201
52,169
294

30
59,590
153
15,601
41

g
5

222,004

6.135
794
167
225
6. 151

235,675

l
2.208
2,101

45
62

18,418

930
17,488

256,302
78,935

216,709
137,309

[SEY ]

o
ST

5..557

|

Non-
member
banks?!

64,451
212
52.686
1592
5.417
29}
1,202
S83
2.407

90.714

155,165

2,430
947
174
302
5,677

164,702
3

1,389
1,289

55

179,480

60,059
151,863
100,482

10.1

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans
Federal funds sold, etc,1 Other
i To brokers | For purchasing |
| and dealers or carrying securitics !
Total involving— - _i To nonbank
loans . \ financial
Wednesday and Com- To brokers To i institutions
invest- To H mer- and dealers others
ments come. To cial Agri- ;. ___|_ .
Total { mer- U.S. others | Total and cul-
cial | Treas- | Other indus- | tural Pers.
banks ury se- trial U.S. U.S. ! and
se- curi- Treas- | Other | Treas- | Other ; sales
curi- ties i ury secs, ury secs, finan, | Other
ties ! secs. secs. cos.,
‘ ‘ i ete.
SV D NS N | | ] |
Large banks—
Total
1973 H
May 2......... 337,978| 13.241] 12,246 593 225 177} 245,1341102,433} 3,092 5958 6,2‘)5I 213 2,951 8,045 15,080
9. el 336,693) 12,174} 10,978 714 218 264| 245,091]102,415" 3,103 618] 6,605 199 2,955; 7,980 14,991
338,260] 12,546 l1.4(1()i 731 203 152| 247,156]102,878. 3,127 536| 0,577 217 2,945 8,354; 15,269
337,153] 12,136 10,972; 849 159 156; 246,634]102,942j 3,161 463| 6,015 216| 2,960, 8,134] 15,364
339,968 12,959] 11,166| 1,427 216 150| 247,526[102,711| 3,176 885! 6,079 226! 2,9301 8,156] 15.556

384,3741 16,6651 15,149 937 355 2241 280,479]118,495( 3,803 729 4,557‘ 138 2,778 9,085 19,090
385,142 16,432] 14,995 8491 237 309 281,108[118.986[ 3,793 858] 4,731 1370 2,759) 8,948} 19,2067

386,541 IS.GISJ 14,137 867 271 340| 284,0581120,499{ 3,791 174 4,75¢ 133 2,793 9,404] 19,651
382,624) 14,928 13,487 857 207 377| 282,320|119.815| 3,807 482| 4,435 132 2,776] 8,919| 19,643
May I».. .. ... 388,389 16,542] 14,947 956- 271 368; 286,830]121,270] 3,800 436| 5,079 1231 2,788 9,632 20,209
-2 N 385,361) 15,072 13,497 938 262 375| 285,026§121.,439] 3,791 335, 4,589 124) 2,775 9,348] 20,051
[ 386,489 15,7011 14,001 974 342 384 285.911|121.489[ 3,795 393 4,742 17, 2,762 9,180 20,294
220, 000 385,682) 15,647] 12,6881 1,924 464 571 286,067|121,019] 3.784| 1,053, 4,775; 132; 2,773 8,986| 20,257
290, ... 384,976| 15,235] 13,358 1,025! 382 470| 286,053]120,877 3,788 337, 4,738 122) 2,739] 9,398: 20,332
|
New York City
1
1973
May 2......... 70,789] 2,003] 1,967 7200000 24[ 56,472] 28 .832 521 4801 3,679 47 662, 2,326) 4,729
D 6Y,835] 1,053 u76 T2000ve.. 5| 56,748 29,031 52 528 3,923 47 669 2,282 4,678
[6,........ 71,35t 1,615 1,518, 82 14 Il 57,625] 29,186 64 455, 3,977 50 661 2,486 4,820
23, e 71,024| 2,464] 2,353 106]....... 5. 56,415} 29,003 76 366 3,494 52 o050 2,350 4,786
0.0 72,092 2,484] 2,374 104f....... 6| 57,087 28,967 76 774| 3,567 6l 644 2,356 4,918
]
Apr. 2,377 oo 5 66,712 34,300 149 630 2,567 33 609 3,128 6,601
1,287 (4] P, 37| 66,688] 34.235 151 765 2,709 35 6L4l 3,083 6,684
1,683 6 22 35| 67,698] 34,659 150 656] 2,907 35 605" 3,327, 6,788
2,076 Shoooo... 6| 66,466] 34,295 156 403 2,667 35 599, 3,024| 6,815
May I» 2,869 2.862 T I 68,712 34.878 153 337| 3,057 32 5‘)()‘ 3,5461 7,040
82, 1,468] 1,449 b 10, 67,198] 34 841 149 2600 2,643 33 594, 3,261 6,979
15+, 2,507 2,479 9l .. 197 67,620} 34,931 147 3200 2,861 28 578 3,130 7,093
22x, 1,919 1,909 ] 10| 68,055] 34,770 144 83| 2,896 3 553 3,007] 7.116
29» 1,642) 1.603 .......|....... ! 39 67,989] 34,944 141 2721 2,843 28\ Sol|  3.248) 7,171
Qutside
New York City
1973 |
May 2......... 267,189) 11,178] 10,279 521: 225 153] 188,662 73.601] 3,040 115/ 2,616 l(;(jl 2,289 5,719 10,351
L . 266,8581 11,121 l().()(\2~ 642 218 2591 188,343 73,384 3,051 90( 2,682 1527 2,286 5,698 10,313
16......... 266,909 10,9311 9,942 649 189 151, 189,531} 73,692 3,063 811 2,600 167 2,284 5.868' 10,449
23,0000, 266,129 9,672 8,619 743 159 151 190,219] 73,9391 3,085 97, 2,521 f64: 2,310 5,784 10,578
30,0000 267,876| 10,475 8,792 1,323 216 144 190,4391 73,744; 3,100 111} 2,512 l()S‘ 2,236) 5,800] 10,638
300,046 14,283| 12,772 937 355, 219| 213,767 84,195 3,654 99 1,990 103 2.169 5,964| 12,489
301,771 15,102} (3,708 885 237 272| 214,420] 84,751] 3,642 93| 2.022 102] 2,145 5,865 12,583
302.142| 13,869 12,454 861 249 305| 216,360] 85,840 3,641 s 1,849 98, 2,188; 6,077| 12,863
299,889] 12,811] 11,411 852 207: 341| 215,854] 85,520| 3.651 79 1,768 97\ 2,177] 5,895, 12,828
302,622] 13,6731 12,085 949 27I‘ 368, 218, 118] 86,392 3,647 99{ 2,022 911 2,192] 6,086 13,169
302.3069] 13,604) 12,048 929- 262 365| 217,828] 86,598| 3,042 75 1,946 91l 2,181 0.087] 13,072
302, 198] 13,194] 11,522 965 342| 365 218,291] 86,558| 3,648 73| 1,881 89| 2,184 6,050 13,201
b 2R 301.984] 13,728] 10,779| 1,924 464 561( 218,012| 86,249] 3,640 70/ 1,879 96! 2,220, 5,979 13,141
290, ..., : 301,623] 13,593 11,755I 1,025 382 431f 218,064 85,933 3,647 65 1.8‘)5‘ ‘)4‘ 2,178 6,150] 13,16t

For notes see p. A-24,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Real
estate

48,253
48,437
48,666
48,932
49,141

56,147
56,242
56,464
56,604

43,014
43,179
43,388
43,621
43,787

49,727
49,823
49,975
50, 100

50,258
50,322
50,572
50,691
50,777

To commercial

banks
1
o- lor-
mes- eign
tic
3,177 4,902
3,028 4,843
3,22 5,060
3,285 5,161
3,235 4,964
3,951 6,234
3,875 6,346
3,835 6,213
3,92 6,355
4,094 6,367
3,963 6,209
3,940 6,191

1,324] 2,165
1,200 2,118
1,245 2,353
1,189 2.351

1,198 2,200

1,396 3,018
1,374 2,950
1,357 2,796
1,405 2,845
1,436 2,962
1,453 2,803
1,447) 2,708
1,507 2,929
1,567 2,890

1,853 2,737
1,828 2,725
1,977 2,707
2,096 2,810}
2,037 2,769
2,555 3,216
2.501] 3,396
2,478 3,417
2,522 3,510
2,658 3,405
2,510] 3,406
2,493 31483
2,504 3,528
2,491 3,431

l.oans (cont.)

Other (cont.)

Con-
sumer
instal-

nwent

29,291
29,336
29,451
297576
29,711,

33,201
33,249
33,310
33,291

33,246
330269,
33,343
33,424
33,507

27, 108
27,136
27,245
27,358
27,493

30,734
30,769
30,809

30,897
30,911

30,986
31048
31121

For- J
cign
govts.2

1,239
1,267

699

714
7t
706

783
784
790
781

Bl
786
798
743
738

540
556
561
556
546

964
968]
1,076
[IRRTY

1,132
1,053
1,102
1,134
1,121

All
other

19,568
19,314
19,579
19,158
19,499

20,524
20, 165!
20,572
20,239

21,046
20,394
20,546
20,143
20,484

4,055
4,051
4,130,
3,858
4,048

15,908
15,760
15,934
15,815

I
16,070;
15,934
15,971
15,833
16,000

Total

24,493
24,029
23,699
23,500
23,989

25,339
25,694
24,783
23,419

22,960

3,769
3,472
3.667
3772
4,124

5,225
5233
4,662
4,004

4,116
3,919
3727
3,607
3,598

20,724
20,557
20,032
19,728
19,865

20,114
20,461
20.121
19,415

18,844
18,928
18,535
18,579
18,206

Investments

U.S. Treasury securitics

|
Notes and bonds
‘ maturing—
Certif-
Bills ‘ icates
Within I to
L yr. S yrs.
— - -
1
1,791 14,146
3,707 14,057,
3,694 13,48
3,856 13,107
3.926| 12,997
4,273 11,921
4,306 12,192,
4,222 12,094
4,192 12,031
4,284 ||,954‘
4,282 11,900
3,361 12,545'
3,680 12,187
3,573 12,253
I
| |
5377 1.892
! 486 1,788
528 1,606
539 1.568i
551 1,572
|
{
s 531 1,783
163 557 1,778
, 573 1,738:
485! ........ 359 1,704
5021 597 1,750,
308 ... .. 596 |, 718!
o8|l 31| 2,00
S4i........ 393 1,897
Kb/ 392| 1,909,
i
| |
!
3,384 ... ..., 3,254 12,254
3207 3,220 12,269
2,939 ..., 3,066 11,719
2,689 .. ..., 31,3170 11,539
2,847 ... 3,375 11,425
3,742 10,138
3,749 10,414
3.649( 10,356
3,633 10,327
3,687, 10,204
3,686' 10,192
3,010° 10,542
3,28 10,290
3,181" 10,344

Wednesday

After
5 yrs.

Large banks. -
Total

1973

3,980
4,000’
4,029,
3,994

3,919
3,901

1973

Ourside
New York City

For notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

{In millions of dollars)

Investments (cont.)
Other sccurities
Cash
Obligations Other bonds, items
of State corp. stock, in
Wednesday and and process |
political securities of
Total subdivisions collec- -
_ - tion
Tax l i Certif,
war- All ot All
rants? other | partici- | other3
pation*
- - ! —
Large banks— i
Total
1973 i
May 55,110 7,673 38,677 1,655 7,105 31,004
55,399 8,330 318,366 1,536 7,167, 26,745
54,859 8,271 37,798 1,551 7,239 32,377
54,883 8,249 37,831 1.540 7,263 206,925
55.494] 8,318 37,807 1,542 7,7371 31,355
Apr. 61,891 7,356 40,981 2,443 11,111 33,262
61,908 7,510 40,881 2,438 11,079 32,794
62,085 7,657 41,026,  2.443) 10,959 35,297
61,957 7.544 41,028 2,417 10,968| 29,510
May 62,057 7.621 40,919 2,392 Il.I()SI 35137
62,416 7,(>8() 41,393 2,385 10,958 30,485
02,615 7,801 41,338 2,433 11,043 36,430
61,782 7.490 40,995 2,384 10,913| 31,399
61,884 7,481 40,902 2,395 11,106 35,644
New York City ,
1973 l
May 8,485 1,609 5.260 480 1,136 10,228
8,562 2,22 4,767 365 1,208:  8.952
8,444 2,218 4,603 361- 1,262 10,945
8,173 2,144 4,577 355 1,297 9,529
8,397 2,097 4,53(\‘ 53 1,411 10,526/
Apr. 10.009 1,944 5,440 567 2.058] 11,4361
10,120 2,081 5,448 564  2.027| 12,250
10,293 2,200 5,524 504 2,005 11,518
10,148 2, 108! 5,476 548 2,016 ll) 512
May v 10,070 2,138 5,31 543 2,001 12,157
10,407 2,152 5,709: 545 2,001 11,485
10,437 2,142 5,688 541 2,066 13,072
10,117 2,036 5.532‘ 539 2,010: 11,913
10,124 2,017 5,469 551 2 ()87‘ 13,286
OQutside i i
New York City \
1973 i
May 46,625 6.()64\ 33,417 1 ,175? 5,969 20,776\
46,837, 6,108] 33,599 1,171 5,959 17,793
46,415 6,053 33,195 1,190 5,077 21,432
46,510 6,105  33.254 1,185 5,966 17,396
47,097 6, 221‘ 33,3061 1,189 6,326) 20,829
1
Apr. 3 51,882 5 4[2I 35,541; 1,876: 9,053 21,8206,
. 5_42‘) 35,433‘ 1.874 9,052 20,544,
5,457 35,502 1,879 8,954! 23,779
5,436 35,552 1,869 §,952: 18,998
May 51,987 5.4831 35,561 1 ,84‘). 9,094 22,980;
52,009 5 ,528; 35,684 1,840 8,957 l‘),()OO
52,178 5,(15.‘), 35,650 1,892 8,977- 23,358!
50,665 5,454 35,463 1,845 8,903 19,486
51,760 5,464, 35.433[ 1,844| 9,019 22,358|
|

Re-
serves
with ¢
ER. |
Banks

19,599
20,307
21,096
20,698
17,993

20,994
21,499
22,205
21,945

22,283
22,910
24,226
19,902
26.898

5,276
6,048
51784
5.065!
3,979

5,592
5,401
6,223,
6,272

6,166,
7.385
7,100
4,657
9,186

14,323
15,259
15,312
15,633
{4,014

15,402i
16,098|
13,982
(5,673

16,117
15,525
17,126
15,245
l7,712I

¢ Invest-
Bal- ments
Cur- ances  in sub-
rency with siciar-
and do- ies not
coin mestic  consol-
banks  idated
3,901 9,451 1,233;
3,846° 9,035 1,240
3,978 10,133, 1,243
4,084 9,898 1,248
4,265 9.335 l,2503I
4,0370 12,812 1.477
4,221 12,695 1,480
4,493, 12,8380 1,495
4,543 t1,735- 1,501
4,269 10,468 1,515
4,131 11,240 1.542
4,370 12,980 1.551
4,453 12,865 1,559
4,691, 12,161 1,566
457. 3,671 585
473 3,747 587
453 4,690 590
477 4,610 591
490 3,580 593
507 5,833 691
497 6,469 691
495 5.855 692
509 5,088 696
481 4,111 710
504 5,516 725
486. 6,891 723
503 7,005 731
510 6,251 731
3,444 5,780 648
3,173 5,288 653
3,525 5,443 653
3,607 5,282 657
3 775i 5,755 657
1,5.\0‘ 6,979 786
3,724 0. 22()l 789
3,998 6,983, 803,
4,034 6, ()47| 805
3,788 6,157, ROS5
1627, 5,724l 817,
884 6,089 828
3 95() 5'770| K28
4, IHI| 5,910! 835
|

Other
assets

19,707
19,168
19.197
19,268
19,554

23,196
22,991
23,164
23,221

24,000

13,373
13,298
13,028
13,124
13372

16,014
15,772
15,959
16,033

16.675
16,504
16,528
16.436

16,370

Totai
asscts/
total
liabil-
ities

422,873
418,034
426,284
419,274
423,720

480,152
480,742
486033
475.079

486,061
479,453
490,005
479,382
489,795

97,340

97,4406

15,683
120,806

325,533
322,522
326,302
321,828
326,278

364,583
364,024
369,646
361,479

369,344
363,566
370,011
163,699
368,989
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
{(In millions ol dollirs)
Deposits :
Demand [ Time and savings !
e e - R i - . ce |
. | Domestic ! . : | | I i
: ' interbank L oreign , 10¢: ) )
| States | ! [ States | Wednesday
Coand i | , | Certi~ o | Do- ) |
| polit 1 | fied | , I polit- ' mes- l L'or-
Total IPC ical I U.S., ! | | | and Totalo ical | Aic eign
sub- ! Govt, | Com- Mutuad Com- o~ | | inter- | govis.?
divi- | | mer- joosav- | Goves,, mer- ' cers' S:w- Other livi- bank |
sions cial ings ele.? cial checks | ings | sions
J I | I banks ' I | | | |
ol ’ l b . S N
l ! , ! ' l ! | ; | | Large banks -
i ] i ' l ! Total
| I H | | ! | , | f
[ j | | | | | [ l ! 1973
. ! X | | .
156,704)109,077' 7,504 7.447) 21,021 732 vasl 3.430] 6,539 176,383 57,965 83,149 23,016' 3,752 7.601 May 2
146600 14)4;(»77[ 6,34] 5,701 10271 712 D12 3,223 5.741; 178,321 58. l.'»_'l' S4.924 23,079 3863 7.704 A
153, 164[109.214  6.919 3,956 2{.929f 687, X570 33200 6,276 178.862) S8, 190" 5,404 23.()?.-1‘: 3_8()()] 7,752 6
145, 378]104 487 6,052, 3,942 9, 528 713 S8 3.210 (»,5.¥R| 179.,929] S8,265 R6. 1037 23,053 4,065 7,76}
150,5001109.224, 6,561 2,891 20, 341 7220 wsal 30320 0,486, 180.331[ 58,224 80,338, 2_,\)1(.| 4,080 7,997
{ ! ) ,
| | ! | | !
! ! ! | | ! | ' ' |
163,14581113,210  6.064, 3,714 24,732 wig  1.3270 4701 X,S()Zj 197,889 SRS 102,510 21.5:'(!' 5,110 7.48l)|
161816131128 6,064 17141 24580 7790 2.203, 4,670, &.67%! 2000143 58305 104.081] 23,990 5320 7.6511]
1674450117101 6.076: 4,7‘)()| 24,570 739 | ,()7|| 4,422 8,070; 200,937] 58,036 103 .‘)()7| 2-1».73(\| 5 .-1H(ii 8,105, .. R
155,7250110,513) 5,800 3,573 222040 651 1,479, d.669] 6,656 203,060} 57,924,105,643' 24997 Sle73 85200l
) | | ! i Gelton 2100 24 996 , o1
166.,9391114 468 7,167  7.347 22.445 774 LAdu,  4.a92" RUS97, 203.0901 57.836[106.2101 24,925 5,877  R.20
IS)(’).HIX l()8.53)(> (|,2()l| 5,221, 22,970, 7()()| 1 ._\(\Rl 4.777 7,045 205.0601] 57,926 107.807  25.047, 6,098 8.077]..
1643911113 .‘)45I 7,366 3 688" 24,530 675 13100 4,786 7,791, 206.397) 57 ROBIO8.7671 25.047° 6,119 B 176 ..
155,615 l(l‘l.(’lzi 58831 2 445, 23.239 659 L0751 4.497 N,JUS.' 208,783] 57,867 110314 25..“)7' 6,305, 8.262'..
161,0381112,753" 6,116 3 930 25.032 055 | l()7I 4.}\'54| (»,‘)2\'\'| 200,575 87 ,HAMII 11,0421 25 441 (),5|2| 8 ,l)4()|
' ! i i .
' ' | i t New York City
| | | | I | | , | | ‘
, ! | l ; | | ' , 1973
| | ; ’ : l ver 1 gl | | s
42,444] 23,898 S6h 1,583 9 577 175 811 2.502) 3.1380 30508 §.356 18,245 2.010°0 2,203 3,675 .........May 2
38.128] 22,008 363 10063, 5673 3zal T 2,242 2,573 31LRTI 3501 18,359 2,070, 2,208 3,768 . Sy
41,3531 23, l(:.'l, 484! 7437 10,600 344 IR 2,338 2,960 31,978 ) IR 3 20184 2174, 3 L840 Lo
39 133 21,983 344 67l 9151 192! 763, 22000 3 538 32.241 R l}v',4(i4| 2,()77| _7‘.57‘)' 3,862 23
.“):‘)(1‘) 23,()4S| 404| 4‘).\| 8,842 RITR 797 2,314 3108 32,574] 5.345 18,594 2.(!7.’.| 2,_“)7| 40501, ... 30
' | |
: | ! ! 1974
!
I | : , | )
' 9 | ! ' LYo 27 212 VoRa7
47,616] 24.217 491 819 12,477 466, 1,122" 3.5340 4.490° 36,230 5,130, 22,080 1,804 3.222° 3R
47,4:5(; 23,835 405 23 |2,7()2| 4[4, L6 3,471 4,394, 37,2411 5.127] 22810, [ RIS 33900 3,946,
47,709) 24,380 330 JIRE 12,4049 RIrA. ,45(»I 3.262° 4,274] 3T7.421] 5,090, 22,698 g 4,2691. .
44 ,455] 23 ,‘)H(), 305{ (r35, 1" .572] 329 1,233 V.41 51 33860 37,7971 5,076 22,901 4,345
47,9771 25,81¢ 425 1.J75I 10,733 94 1,216 3,424] 4,600 38,000 5.061] 22,925
45,186} 23 .421| JH()l 1,015 11,703 Wl 1,007 34320 3 ,7()7| 38,042 5.004 23,372
48,544 24.04% 626 722 13,271 s, 1,103 3,549 428y 39,139 5.()'{.!| 23.601
46,950 23.580) 0] 4570 12:504) 35 wsNl 36280 5 1o 40,032 51062 2421 L1830
48,038) 25,207! 300 688 l.‘\,4b")| 328, 887 3,467 3,672 40,409 5,067 24,560 _.l
i | .
! ! l | l ! Qurside
| I | | | I | , | ! ! I New York Ciry
I ;
| 1973
o o by | i ! |
114,260] 85,1701 6,944 5,804, 11.444! 3571 137 034, 34010 144 785 52,609 05,174 21,006 1 ,54‘)| 3,926 May 2
108472 x:,(i()vl .S),‘)M)l 3638 107598 358 140l ORI 3 reR) 146,450 32,765 66,565] 21.009] 11655 3,930l 9
lll,XlI 86,051 6,4351 3.213] (1,320 143, 139, ‘)RN[ 336 146.884] 52.829° 67,063 Z!)‘?ﬂ()l l,(;}i{;} 3,913 .’!(:
ll)():245 82,504) 5,708 3,270 10,377 321 145 9191 30000 147.0688] 52.918 ()7,().“)| 2().‘)7(;. 1.686! 3,901 L2
110,537 x5,57(,| 6‘157i 2,380 11,4091 3 155, 1,015, 3.37% 147.767| 52.870] 67.744! 20,44 oK 3047l T30
| | | | ' l l 1974
: | I | | :
| l 1 l
' : 2 ! 439) 21.777] 18880 3,633 ... Apr. 3
115,532) 88,9931 5,573 2,85 12,255 372 205 1,167 4,072 161,659} 53,355 80,439 21, s ,O33 Lo {
114,366 K‘),Z’.‘)}l 5.(15‘)! 1 .40|I 11,878] 368 287 |, I‘)‘), 4,284] 162.902] 53,2681 81.270 22. lT5| 1,936; 3,705............... 10
119,736 92,721" 5.763] 3608 12,101 372 2151 1,160 31796 163,516] 52946, ¥1.200 23,012, 27014 3836l 17
110,870) 86,533 5,545, 20038 10,722" 322, 246 1,254' 3,270] 165,272) 52,848) w2,742 23271" 2092' w07 ..ol 24
. | . ‘ 997, ! 285 242, 2194 3,667 May 1v
118,962| 88,658 6.742) 5,972 11.712! RISV 233 1,268 3,997 165.630] 52,775 83,285| 23,242 2.194] 1,667|.. . May
111632) 85,118 $.821; 4,200 11,267 339 011 17545] 30338 166.950] 527802 84,4351 2303611 2,287 35461, ... L 8o
1 15:847 89,206, (),74(), 2.966, 11.559 a0l 207) 1,237 3. 502! 167.458] 52.79s 85, l()(|I 23,238 2,220 .}.5‘)‘)_. FS 15»
108,665 85,442| 5,543 1 “)XXI I(),715l 302, (87 1,269 3,199 168,751] 52,805 86,081 23,566 2,280, 3.615[..... ;’.‘2/:
113,000 87.54(), 5,816, 2,905l 11.543| 327 220! l,387| 3,256 169,160 52,777| 86,4492 23,6180 2,281 3,584 .............02 )1
! | I . :

For notes see p.

A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS——Continued

(In millions of dollars)

' !
| Borrowings | Reserves ! Memoranda
from— for—
! Large negotiable
Ted- Total time CI>'s (ross
eral Other Total loans included in time liabili-
Wednesday funds liabili~ capital | Total and De- ¢ and savings deposits1l | ties of
pur- F.R. ties, Secur- | ac- loans | invest- . mand | . _ ._ __.__ __ _ .| banks
chased,’ Banks | Others | ctc.d | Loans | ities | counts | (gross) | ments deposits 1o
etc.? ad- (gross) ad- Issued | Issued [ their
justed? ad-  ljusted o Total 10 to forcign
justed 1PC's | others | bran-
H ches
Large banks—- I
Toral
1973 : l
May 2....00.00 0000 34,513 454 2,891] 17,082, 4,430 640 30,352 242,952( 322,555| 97,232} 56,264} 36,965] 19,299] {238
B 36,592 2,359 2,985] 16,311 4,427 73| 30,366| 243,259] 322,687| 94,883! 57,650] 38,019/ 19,631 1,073
| (I 36,836 2,002! 3,082 17,574| 4,434 64| 30,266| 245,020] 323,578 94,902 58,253 38,548 19,705 1,721
2 37,315 935 3,002| 17,906 4,437 64| 30,108| 244,513 322,896| 94,983 59,1611 39,113} 20,048, 1 492
0. oo 36,471 1,2530 3,203] 17,221] 4,459 64] 30,202{ 246,084| 325,567 ‘)5,‘)1‘)I 59,454| 39,122| 20,3321 |, 351
1974 '
Apr. 54,544 823 6,317] 19,601 4,994 74| 32,762 278,044| 365,274;101,440 69,479] 48,191 21,288, 2 717
54,569] 1,017| 6,267 19,107 4,991 74| 32,758 278,670 366.272!1()2,728: 71,540] 49,812 21,728; 2 908
53,303 939 6,078] 19,605] 4,995 T3032,658: 281,700 368, 569:102,782: 71,753] 49,612) 22,141} 3 020
51,235 1,728] 6,013] 19,585 4,991 66] 32,667 279,834; 365,210 100,348 73,600] §1,251] 22,349| 2,495
May 50,142 1,366| 6,039| 19,8581 5,039 66 32,9221 284,331| 369,3481102,010i 74 ,288] 51,650) 22,638) 2,709
51,132: 1,487) 6,497| 19,840° 5,032 66| 32,980 282,638| 367,901 98,142 75,979 52,967| 23,012| 3,025
50,733 3,004 6,575 20,712 5,020 65| 32,908, 283.671| 368,548, 99,443 76,879 53,788! 23,091| 3,070
47,583, 2,349) 6,542 20,527 5,033 65] 32,883| 285,015 368,983| 98,532 78,837| 55,193, 23,644 13 421
50,4121 3,833] 6, 1‘)!1 20,870] 5,038 65} 32,773] 283,872 367,560 5)6,76‘)] 79,5321 55,817 23,715] 2,966
I
| !
' |
1973 4
May 2................ 6,723[....... 1,254 6,371 1,269....... 7,681t 55,244 67,498| 21,056] 18,694} 12,667| 6,027 958
G 4,107] 1,215 1,320] 5,918 1,274|....... 7,679 55,625 67,659 19,440, 18,873] 12,726{ 6,147 793
16, ., oot 8,869 6231 1,392) 6,827 1,275'.... .1 7,665 56,477 68,588] 19,062 18,980] 12,753| 6,227 1,438
23 e 8,733 ISl 1,326° 7,0581 1,275[....... 7.665 55,337 67,482 19,782 19,2720 12,905, 6,367 1,127
300 s 8,067 15 1,540| 6,350 1,275)....... 7,652 55,9‘)9| 68,520 20, l()H| 19,487| 12,898 6,589 972
1974 ' \ :
Apr. 3o e 11,785 240 2,821\ 6,970 1,3701....... 8,5371 65,321| 80,555 22,884| 21,933] 15,093| 6,840 1,829
W oo 11,420 1451 2,851, 6,807] 1,370|....... R,534} 65,357) 80,710 22,1851 22,944] 15,8051 7,139} 2,072
170 s it,368 150 2,895 6,959 66,4041 81,3591 22,534 22,969} 15,660 7,309 1,683
24, e 11,206 385 2,849 6,646 65,102 79,254| 22,136| 23,373| 16,034] 7,339| 1,206
May 1@, 10,706(....... 2,730 7,283 67,283 81,469 23,712[ 23,452 15,936( 7,516 1,801
8, 1,718 645! 2,823 6,880 65,7641 80,090| 20,983 24,007| 16,389 7,618 1,666
150, 11,353 870, 2,789 7,313 66,201: 80,365 21,479 24,434| 16,579 7,855 1,579
22r,, 9,000....... 2,710 7,022 66,558 80,282 22,07()| 25,244| 17,182 8,062 1,959
29» 11,285 1,425! 2,583 7,102 66,4617 80,183 20,575 25,598] 17,511 8,087 1,454
Outside
New York City i
1973 '
May 27,790 454] 1,637| 10,711 3.]61‘ 64) 22,671| 187,708 255,057] 76,176 37,570] 24,298] 13,272 280
28,485 1,144{ 1,665]| 10,393| 13, 153‘ 73| 22,687 187,634] 255,028 75,443| 38,777| 25,293| 13,484 280
27,967) 1,379 1,690! 10,7471 3,159, 64| 22,601 188,543 254,990! 75,840 39,27)f 25,795} 13,478 283
: 28,582 920 11,6761 10,848] 13,162 641 22,6431 189,176 255,414 75,201| 39 889| 26,208| 13,681 365
28,404 1,238 1,663 10,871 J.IB4\ 64 22,55()I 190,085! 257,047| 75,811] 39,967| 26,224| 13,743 379
APL. 3 42,759 s83| 3,496 12,631 3.624; 74| 24,225 212,723 284,719, 7x,556i 47,546 33,098 14,448 848
872| 3,416 12,300 3,621 74| 24,224] 213,313 285,562‘ 80,5431 48,596] 34,007 14,589 836
789y 3,183} 12.646] 3,619 73| 24,1491 215,297} 287,210! 80,248] 44,7841 33,9521 14,832, 1,337
1,343 3.164| 12,939 3,614 66] 24,182 214,732 285,956, 78,212| 50,227] 35,217 15,0101 1,289
May 1,366 3,300] 12,575 3,640 661 24,360 217,048 287,879 78,2985 50.836) 35,714] 15,122 908
842, 3,674 12,960| 3,631 66" 24,388 2|6.874| 287,811 77,159 51,972] 36,578( 15,394| 1,359
2,134| 3,786 13,399 3.624 651 24,218 217,470 288,183} 77,964| 52,445| 37,209) 15,236] 1,491
2,349 3,831 13,505, 3,629 65| 24,322} 218,457 233,7(“\ 76,456 53,593) 38,011) 15,582] 1,462
2,40};l .!,608] 13,7681 3,()23[ 65| 24,224 217.41|I 287,377 7«,194[ 53,934( 38,306 I5,628i 1.512
L

! Includes securities purchased under agreements to resell, 8 Includes minority interest in consolidated subsidiaries,

2 Includes official institutions and so forth, 9 Exclusive of loans and Federal funds transactions with domestic com-
3 Includes short-term notes and bills. mercial banks.

¢ Federal agencies only. 10 ANl demand deposits except U.S. Govt. and domestic commercial
3 Includes corporate stock banks, less cash items in process of collection.

¢ Includes U.S. Govt. and foreign bank deposits, not_shown separately, 11 Certificates of deposit issued in denominations of $100,000 or more.
7 Includes securities sold under agreements to repurchase,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Qutstanding Net change during, -
Ldustry 1974 1974 1974 1973 ~ 1973
May M , May May Mauy ’ 2nd 1st
29 22 15 . | May ] Apr Mar. 1 v [ hati’ hali
e - [ . . - i -

Durable goods manufacturing: i
Primarcy metals....ooooooooooaL 1,902{ 1,925 1,921 1,892 1,900 --12 2t 95 84| - 247 18 229 20
Machinery....o.ooiiae . ¥,1520 H.190, 8317 8,220 8,304 3 409 §88 1,069 136 479 6151 1,453
‘Teansportation equipment. . ... . 3,016] 3.108] 3.141] 3,161 3,063 -37| 175: 217 358 () 272 362 64
Other fabricated metal products, . .| 2,780 2,803 2,861 2,801 2,742 75 105 244 267 15 56 Al 503
Other durable goods, | . 14,4450 4.413] 4 ,462] 4,450) 4,372 (Y 174 316, 3490 - 363 290, 73 #72

vondurable poods ma i :

.\(;-l‘::nl(lil:li(:’ll%\r: m:(llnt:)ll]wl:nc‘ct). .. L ol 40810 4200 4,2‘)5‘ 4,322 4,279 —245 45 2499 124 340 393 733 23
Textiles, apparel, and leather. .. 3,00ty 3,934 3,988 3,957 3.K67(....... 122 345 570 440 235 205 730
Petroleum refining. oo.oovv v n 1,408 1,204 1,192 1,187 1,218 260 -7 12 176 184 19 203 211
Chemicals and rubber. . 3,0000 3,0710 3,119 3,083 3,048 3 227 272 255 198 438 -150 80y
Other nondurable goods 2,365 2,371, 2,388 2,391] 2,360 K‘ 96 128 16 -65 136 91 RI¢]
-'."-|',-1..]. ' . :

Mlm:ll;d lllli‘lktlll:'(uilt\st.l:l.“.‘: . puru .L}l.n.l 42087 4.210] 4,216° 4.1064] 4,202 53 145j 50 320 - 233 77 - 156 331

Trade: Commaodily dealers 1 ,(|7l)| 178 1,767) 1.776; 1,902 292 =237 - 108 as7! [R{Y] - 42 588 -540

Other wholesale. . 6,001 6,066] 6,108 6,164] 6,174 13 238! 258 471 151 43 194 567
Retailoowvoononn oo, 7,029 7,0007 6,991 6.9831 7,113 101 k1) 430 54l)r 184 165 19 1,092

Transportation. v..ov ... 0,123 0,086] 6,040 6,034 6,087 58 -4 164 105, 14 6O 30 294

Communication ., 2,529 2.30K81 2,465 2,422 2,465 101 25) 73 149 - 78 B K <91 288

Other public ufilitic 6,362 6,381 6.257  6.284' 6,241 386 0 146 291 596 734 1,330 961

Construction. . .. 6,019 5.990 5.8‘)(), 5.820] 5,7% 2949 IJHI 94 29 2000 211 1" bk

SCEVICUS . i e L5730 11319 11,5230 11,546 11,611 .Ul 206 Aol 188 565 362 927 u97

All other domestic loans 9,002] 9.002L 9,144, 9. 207 9.273 146° 44 531 541 o2 4O 082 1,754

Bankers' acceplances, ..., .. i I 1,320 1.376| 1 .37‘)' 1,482, 1,458 28, <44 86 62 199 - 322 123 - 154

reial and  industrial i ! :
. o 4,482 4 408 L5270 4,476 4581 275 Y L3N 128 DAL 30d 554
101,549(101 ,5(.H|I()I L0094 101,895 101,909 1,243 3,010 §,031 5,()1)4| 1,237) 3,243 4.480] 11,991
'—ITO_‘(:I'TK-'();I;IC.I'C.HIIH_H(‘ industrial loans ' i ! l ! o . . ’ T )
of large commercial banks. .. ... [120,8771121 .‘.)I‘)jli'.l 489 121 .43‘)j121 ,2700 1 ,()(:2I 3,325 5.247 5,8(»‘)i 1,938 3,371 | 5.309) 13,709
: i i
See NoTe to table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
l Ouistanding Net change during—
1974 1973 1974 1973 1973
Industry . o e [ S R I L .
1 I
Aay Apr Mar, Feb. Jan. Dec. Nov. | Octl. Sept. l 2nd
29 24 27 27 30 26 28 | 31 26 1 v m | 1 halt
—— — - I _. R I D . [ P IR .
Durable goods manufuctur- , l
ing: 1
Primary mewals..oooonian . 1,111 1,083 1,004] 1,046; 1,092 1,104; 1,240 1,259 1,307 -40), -203 - 21 -7 - 224
Machinery.............. 12130 301450 30114 3.037] 2,950 2)866] 2,7261 2731|2680 248 186 39, 32 225
'l‘rzlmspu{ulumn cquipment,| | .42‘)' 1,423 1,365 1,367) 1,324] 1,284, 1,257] 1,239,260 81 18 77 15 98
Other  fabricated tal
products. , .|.t .(. . me . 960 934 911 911 918 894 912 901 871 17 23 2| 84 as
Other durable goods, . 2,()[2| 1,972 1,915 1,837y 11,7377 1,772| 1,754] 1,795 1,788 143 16 98 170 82
Nondur':\blc goods manufuac-
turing:
l-‘oodl, liquor, and tobucccl\. 1,585 1,533 1 ,52‘)i 1,527 1,514] 1,491 1,469 1,470 1,477 38 14 84[ 43 98
Textiles, apparcl, and
leather., ... e, 1,120° 1,147] 1,089 1,043 1,032] 1,003] 1,036] 1,033 1,028 86 - 25 5*)| Y kY
Petroleum refining, , . 954 934 945 901 920 933 839 883 920 12 13 44, 34 57
Chemicals and rubber,,...[ | ,68(;” L.690 1,603 1,569 1,570 1,561 1,509 1,534) 1,552 42 9 71 2 30

M()thcr nondurable goods. .| 1,157 1. 145 1,139] 1,080 1.069} 1,082 1,077 1,090 1,100 57 18 37 - 37 19

ining, including crude pe-
troleum .'ln(lsnn!urul :gns. 3,170] 3,284 3. 2450 3.2031 3,153 2,958] 2,950] 2 958 2,990 287 -32 144 - 26 112
Trade: Commodity dealers. . 145 144 140 129 137 127 135 120 116 13 B -7 27 4
Other wholesale. .. . . l.4()5[ 1,338 1,4230 1,315 1,265 1,090 ,172 1,223 1,178 133 12 112 11 124
Retail.oovovvnevnnoa| 2,514) 2,543 2,480 2,376 2,249, 2,206 2,227 2,175 2,147 274 59 141 183 200

Transportation 4,475 4,414 4,417 4,311 4,327] 4,320] 4,208 4,220| 4,279 97 41 26 71 15

Communicatior i ,033| 978 906 94() 947 860 ¥28 8149 858 106 2 73 39 75

Other public utilitics 3,356! 3,196 3,(54| 3,245 3,298| 3,252; 3,121, 2.857 1,}4301 98 416 42 175 843

Construction .. ... 1 .‘)RJl LYOS[ 1,808 ,940° 1,943 1,905 11,9361 1,954] 1,992 -7 --87 Y6 7 9

Services. . ..., ‘e 5,254, 5,223 5,076 5,004| 4,937 5,049 4,‘)1(:[ 4,777- 4,719 27 330 157 223 487

All other domestic loans....{ 3 ,()35, 72,935 2,808 2,384 2,692 2,602 2,617 ,552] 2,585 206 17 384 330 401

Foreign commercial and in« ) |

dustrial loans.......... 2,361 r2.a33] 2,370 2,321 2,4(»)[ 2,334 2,306 2,308) 2,186l 36 14&‘ -39y 18] o251

Total [0ANS. s evnenesnnrn. :'4'3,1}'581"4'3 399" 42,551 "4'1,455_41,503" 40,7<)3| 46.235( .w,x')x( 39,8751 1,758 o1y 1,5«;2'i 1,593 2,500

| i

Notri.—About 160 weekly reporting bunks are included in this serics;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 7C per cent of those held by all commercial banks.

I'or description of series see article “Revised Series on Commercial and
Industrial Loans by Industry,” Feb, 1967 BuLLkrin, p, 209,

Commercial and industrial “term’ loans are all uutstu}ulinu loans with
an original maturity of more than 1 vear and all outstanding loans granted

under a formal agreement—revolving credit or s

original maturity of the commitment was in excess of 1 year.

wndby—on which the
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DEMAND DEPOSIT OWNERSHIP o JUNE 1974

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS?
(In billions of dollars)

Class of bank, and quarter or month T
Tinancial
business
All commercial banks:
1970Septese e v e vveennernns e 17,0
ICCuaannrvesesnnanuanaentonsessatsoararnarnnses 17.3
197]—Mar..voveernn eeres v ey 18,3
JUNC. v eer v ts s st ciiannansas 18.1
Septoa.oan. . 17.9
Deciviiirinnanns e e 18.5
1972—June. . 17.9
Sept 18.0
Dec 18.9
1973—Mar.. o.o.. .. 18.6
June........ 18.6
SePtisciieriernonan 18.8
8 T O 19.1
1974~ Ml o e (8.9
Weekly reporting banks:
D e 7 14.4
1972—1IeCivenierannanns [N Cevees Cireeraanaeens 14,7
14.3
13.8
14,2
14,8
14.3
14.5
15.0
14.8
14.9
15.2
14.1
14.7
14,7

Type of holder
o [ — . Total
N ancial i dcp(:sils.

%’l‘g‘:c';?“ Consumer Foreign Oﬁlcr Irc
88.0 51.4 1.4 10,0 167.9
92.7 53.6 1.3 10.3 175.1
86.3 54.4 1.4 10.5 170.9
89.6 56.2 1.3 10.5 175.8
91.5 57.5 1.2 9.7 177.9
98.4 58.6 1.3 10.7 187.5
97.6 60.5 1.4 11.0 188.4
101.5 63.1 ' 1.4 11.4 195.4
109.9 65.4 I 1.5 12.3 208.0
102.8 ) 65.1 1.7 11.8 200.0
106.6 67.3 2.0 1.8 206.3
108.3 69.1 2.1 1.9 210.3
116. 70.1 2.4 12.4 220.1
108.4 70.6 2.3 Lo 211.2
58.6 24.6 1.2 5.9 104.8
64.4 27.1 1.4 6.6 114.3
59.4 28.6 1.8 6.4 110.4
59.1 26,9 1.9 0.4 108.0
60.8 27.1 1.9 6.3 110.2
61.1 27.3 1.9 6.6 1L.7
59.5 27.3 1.9 6.1 109.1
60.6 27.2 1.9 6.5 110.8
61.7 27.3 2.0 6.6 112.5
62.9 21.5 2.1 6.7 113.9
66.2 28.0 2.2 6.8 118.1
63.8 28.4 2.3 6.7 116.5
62.1 26.9 2.3 6.2 111.5
61.5 27.6 2.1 6.3 12.1
62.2 29.6 2.1 0.2 114.7

1 Including cash items in process of collection.

NOTE.—Daily-average balances maintained during month as estimated

DEPOSITS ACCUMULATED FOR

from reports supplicd by a sample of commercial banks. For a detailed
description of the type of depositor in cach category, see June 1971
BULLETIN, p. 466.

PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dee. 31, | Dec. 31, | June 30, | Dce. 31, Class of Dec, 31, | Dec. 31, | June 30, | Dec, 31,

bank 1971 1972 1973 1973 bank 1971 1972 1973 1973

All commercial. ...ooovii e 680 559 538 507 All member—Cont,
Insured. . .ooiiviniiiennans 677 554 533 503 Other large banks 1,,... .. 112 69 63 58
National member. .,....... 387 311 304 288 All other member 1. ... .., 371 313 312 294
State member,vv v 95 71 71 64 All nonmember............ 197 177 163 155
All member. ..o vviiiiein.n 482 381 375 352 Insured.........ovovevnn 195 172 158 152
Noninsuredoovoovien o, 2 5 5 \ 3

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 3400 million), as described in the BurLrrmin 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 scries are continuous over time).

NoTE.-—Hypotheecated 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-16;
from the figures for weckly reporting banks as shown on pp. A-20-A-24
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-15. Rut they are included in the figures for “Time de-
posits” and ‘“Loans” for call dates as shown on pp, A-16-A-19,
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

{Amounts outstanding; in millions of dollars)

' To own subsidiaries, foreign branches,

holding companies, and other afliliates
Date By type of foan
Total ’ o | . -
Clommercial
and | All other
industrial
1974-. Leb. 4,605 2,638 1,967
4,729 2,687 2,042
4,933 2,673 . 2,260
4,992 2,748 | 2,244
Mar. 6.. o 4,919 2,754 2,185
130,000 4,935 20768 2.167
20.. ..., i 4,840 2,787 2,053
27......0 4,904 2,834 | 2,070
Apr. 5,114 2,803 - 2,221
5,063 2,911 | 2,152
5,043 2,874 2,169
5,386 3,080 2,306
May 1...... 5,399 3,020 2,379
5,536 3,069 2,467
5,442 3,039 2,403
5,567 3.084 2,483
5,653 RIS P 2,541

To all others except banks

By type of loan
Total
Commercial ’
. and i All other
industrial

1,780 34i 1,439
1,389 333 1,056
1,342 336 1,006
1.414 37 1,077
1,414 Y 1,075
1,420 339 1,081
1.419 340 1,079
1,454 369 ;1,085
1,440 358 1,082
1,443 356 1,087
1,448 360 1,088
1,457 167 1,090
1,471 79 1,092
1,475 75 1,100
1,457 358 1,099
1,455 57 {,098
1,442 359 1,083

Nori.—Amounts sold under repurchase agreement are excluded,

by banks other than large weekly reporting banks.

Figures include small amounts sold

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and finance Dollar acceptances
company piper — _ o e e e J— —l . e
Held by— Based on—
Placed through Placed — e —— .- | —_———
kind of period dealers directly | i
—— . S | Accepting banks .R. Banks |
Total Totad | - . . | —_ | Dn- Fix-
| COthers © ports | ports All
Bank Bank : For- into from | other
related | Other! | related | Other? Total Own Bills | Own | eign United | United
bills i bought | acct, | corr. | States | States
1,903!., 7,397 3,392 1,223] 1,004 \ 12 187 133" 1,837 792 974] 1,626
3,089, . 10,556/ 3,603 1,198 983 215 ] 193 191i 2,022 997 829 1,778
4,90][ i 12,1840 4,317 1,906] 1,447 459 164 156/ 2,090 1,086 98y 2,241
7,201, ., .. , 13,972] 4,428} 1,544] 1,344 200 58 109] 2,717 1,423 952 2,053
10,601| 3,078 17,705] s,as1| 1,567} 1,318 249 | o4 146 3,674 1.889] 1,153 2,908
12,262 1,940] 18,460] 7,058] 2,694] 1,960 735 8 57 2501 4,057( 2,601 1,561 2,895
10,9230 1,478 19,230: 7,889 3,480f 2,689 | 791 | 261 254| 3,894, 2,834 1,546, 3,509
11,242] 1,707| 20,842 6,898] 2,706] 2,006 700 106 179" 3,907 2,531( 1,909 2,458
1973—Apr......... 34,404] 1,044 8,290 2,767| 22,303 6,713] 2,068] 1,641 | 427 ! 136 344| 4,165 1,996' 2,359 2,359
May. 35,672 1,148] 8,288| 2,922, 23,314 6,888] 2,197 1.763 433 83 384 4,225| 2,009, 2,509 2,371
June. 35,786 1.173. 8,316] 3,110 23,187 7,237 2,185 1,746 439 | 66 3951 4,591 2,053| 2,755 2,428
July, 35.463] 1,207| 7.954| 3.307 22,995 7,693 2,254] 1,803 452 132 406 4,8100 2,222° 2,954 2,517
Aug. 37,1491 1,350! 7.676! 3,758] 24,365; 7,734] 1,968] 1.598 370 R4 1 5220 50159 2.208] 2.,945] 2,520
Sept. 37,641 1,353 8,845, 3,878] 23,565 8,1701 2,099 1,629 470 { 145 ' 543] 5,379 2,296| 1,289| 2,585
Oct.,.onnne. 41,6021 1,319] 11,727| 3,549; 25,0071 8,237 2,042 1,731 3t 0 107 589° 5,499 2,345 3,222 2,670
Nov.. 42,945 1,317 12,824 3,655] 25,149 8.493] 2.566f 2.129 437 71 ’ 6041 5,252| 2,320] 3,340 2,833
Dec......... 41,073 1.311‘ 11,751 3,570, 24,441 8,892] 2,837 2,318 | 519 68 ' 5B1[ 5,406 2,27.(‘ 3,499 3,120
1974- Jan.......... 45,491 1,420! 13,990 4,072, 26,000, 9,101 2,706} 2,251 , 454 68 ! 589| 5,738 2,334] 3,492; 3,275
Feb.........| 47,164} 1,449 15,897 4,080 25,738! 9,364] 2,854] 2.328 | 525 o9 592| 5,850| 2,434 3,182 3.748
Mar..... 44 690 1,508' 13,520] 4,537| 25,125) 10,166] 2,986] 2,413 573 296 6841 6,200 2,82 2,979 4,361
Apr......... 44,677] 1,664 13,327 5,170! 24,516| 10,692] 3,232] 2,744 | 488 216 | 700 6,544 2,‘)()()| 2,833 4,959
| 1 | ! \ .
! As reported by dealers; includes finance company paper as well as Note. - Back data available from Financial Statistics Divisien, Federal

other commercial paper sokd in the open market. _ .
2 As reported by finance companies that place their paper directly with

investors,

Reserve Bank of 2 York.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Effective date Rate Effective date Rate Effective date Rate Effective date Rate
1972—Jan.  3.......| 5-5%4-5%we 11972—Oct. 2.., 5lhm-53, 1973—Aug. 6....... 8%-—‘)- 1974—Apr. 2....... 9’/;! -94/10~
17....... 434-5-5Ym 4., 5% 5%m Toviinns
24, 47-—4%—5' L B RN 13....... 9-9'/4! I ‘)‘A Q4 /10—
3loa..en 4,;—43/4&-5 16....... 5/4!—57/3 20000000 -91/4-—‘)% Yim
2....... 9. 4.0 | 9409 -
434414~ Nov. 6....... SYs 28,000 91,5_91/4 934
. I/;%:/ 20,000, S%e-5% 9., Sivinn 94(;0V1)V1—
" Yim
4 5%u-6 os/u-lo Burnnn.. 93 w080
434w-47%-5 534-6u
"%—10- ..., 9%—«)81“»-
4Y,.-5 1973—Jan. 4....... 6m
1 : 915-9%,4-10w 15,0, 10l l()‘/m—
Sm-514 Feb. 2........ 6614 915-9%u-10 104
14 . 6m 19.,.....] 10 I()l/m—
5m-514-51 . 6m-61} i 0lYsm
5m i 614w 23.,..... i 10‘/4l—104lm
{ 1974—Jan. 7....... 99 .- 24....... P10, -
June 12....... Sm-~S1p Mar. 19..,....| 6Y4u-63} 98fy0 10410~
26... 5-51m 2.0 6/4m 14....... 915 9%m- 10Y,
9%/10 25.., ... 10Y4-10%/10-
July 3....... 514m-5Y Apr. 18....... 614-6%m 29,000t 9149t m— ) : 104w
10....... 51/4;5—5 19....... 63%m 970 26,000, lO*ll(l)n/—i
5 15m—
) & . 5l4m-514 May 63/4 w7 Feb. 11... . [9-9 1493y 103411
., Slim-534- 19,0000 9u-9Y4 30.,..... Yu—
514 7l—7 4 25.. 87/\0—83/5!—9 108/19—
Aug. g:é--sy. T-TVsm 26000 ... 810-8Ysm 103% 11
48 P
517-_5?5 June ;/152. . Mar. 4....... 81/,./87,,0_ May 2....... '0;/(2);/4‘ 0_°/;°1—
5l4u-535- n-7Y . .
o ://A T¥m Severnn. 8% -elo- Joreree 1010-10% 8
4 ~ Ym
A Tuly 734u-8 19,000, 81/4|~83/m Govnie 1080 10%-
1/ " ;Ii/gT/Sl %; ....... 2%-—98“/\0—-9 i
Sept. 4....... 5Y%-51;m 77 TR R SN k/o- »
LR 8148-814 26....... . HT/T_/‘H.W
814-814m 28.. Oa-0%4 7wy
8. 29. 991489l _1 1158 10
8%i-8%m 20....... N 113%

NoTte—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables.

rate quoted by commercial banks to large businesses.

» denotes the predominate prime

rate,”

this table shows on]y the *

Effecme Apr, 16, 1973, with the adoption of a two tier or “dual prime
‘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

Size of loan (in thousands of dollars)

All sizes 1-9 10-99 100499 500-999 1,000 and over
Center _
Feb. Nov., Feb. Nov. Feb. N(')v. Feb. Nov. Feb. Nav. Feb. Nov.
1974 1973 1974 1973 1974 1973 1974 1973 1974 1973 1974 1973
Short-term
35 cenmters. . .iviieetivaiiinnn 9.91 10.08 9.86 9.80 10.09 l 10.14 10.28 10.43 10.06 10,18 9.75 9.95
New York City...o.oovvvnn. 9.68 9.90 9.93 10.04 10.12 + 10.28 9.95 10. 31 9.78 10,01 9.62 9.83
7 Other Northeast........... 10.28 10. 51 10.42 10.34 10. 46 10,57 10.71 10.86 10.48 10.58 9.99 10.32
8 North Central..... 9.98 10.02 9.18 9.02 9.98 | 9.81 10,42 10.38 10.14 10.19 9.82! 9,91
7 Southeast. ... 9,80 9.96 9.69 9.58 9.81 | 9.82 10.02 10,16 9,90 9,97 9.60 i 9.89
8 Southwest 9.93 10.08 9.90 9.91 9.98 | 10.09 10.04 10.28 9.99 10,04 9.82 1 9,97
4 West Coast,...ooovineinnnn 9.78 10.04 10.16 10.23 10.08 ' 10,26 10.05 10.28 9.83 10,13 9.681 9,95
| |
Revolving credit
| - J—
35 Centers. .. viiiei i 9.82 10.13 10.22 10.09 10.09 ' 10.18 10.10 10.20 9.78 10,23 9.79 10.11
New York City. ....o.oonun 9.91 10,30 9.32 9.84 9.60 : 10,09 9,99 10.33 9,72 10,21 9.92 10. 31
7 Other Northeast,...... ol 10,20 10.09 9.82 10.36 10.27 10,69 10.32 10.55 9,65 © 10,32 10,25 10.00
8 North Central............. v 10.00 10,22 1t.14 9.96 10.27 10.17 10.17 9.70 10.03 | 10,55 9.97 10.24
7 Southeast...... 9.96 9.22 9.75 9.11 9.88 9,54 10.09 9.83 9.35 9.75 10.14 10.05
8 Southwest...... s 10.34 10,74 10.58 10.46 9.97 10,19 10.32 11.22 10.43 10,72 10.35 10.64
4 West Coast,oooviininnnnn, 9.58 9.92 10.24 10.09 10. 11 10,2t 10.04 10.16 9.65 10.04 9.51 9.88
; .
Long-term
35 centerS. . .oaveuivs Veeeaan oo 10.16 10.68 10.74 10.136 10.42 | 10.45 | 10.47 10.23 | 10.24 10.54 10.09 10.78
New York City.......oouue. 10.03 1,05 f........ 9.69 10.93 ; 10.92  10.06 10,45 | 9.95 10.60 10.02 11,12
7 Other Northeast...... 10.48 10,17 10.93 10.80 10.07 . 10.32 10.19 9.83 10,58 9.94 10.58 10.29
8 North Central........ 10.48 10.92 10.51 10.08 9.69 i 10.40 10.45 10.12 ' 10.10 10,25 10.57 11.16
7 Southeast............ 10,93 12,33 10.49 9.10 13,59 10,98 | 12.48 13.07 14,20 15,73 8.90 10.96
8 Southwest. .. 9.90 10,28 10.88 10.95 10.23 10.22 10.56 ° 10.15 9.63 10,59 9.79 10,21
4 West Coast. , 9.75 10,18 10.75 9.92 10.21 10,29 + 10.64 , 9.80 10.22 10.73 9.55 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
(Per cent per annum)
1
vri Vi U.S. Governmient securitics4
rime ‘inance —— e -
commercial co. Prime Fed- [ i - -
) paper! 1 paper bankers’ © eral ! 3-month bills ¥ 6-month bills S 9-to 12-month issues ,
Period e placed * aceept- | funds . __ e — - . [ 3-t05-
| directly, ances, | rated : | . year
C90-119 ¢ 4-10 6- | 3-1t0 6- |90 days ! | Iate | Market | Rate | Market | l-year | issues6
i days months - months2 : on new yield on new  yiceld ¢« bill (mar- ' Other6
l | | issue ‘ ‘ issue |kc! yield) s
i I TR R E —— o |— = e _—| e
5.10 4.89 4.75 4,22 4,321 4.29 4.630 4.6l 470 4mal s
5.90 5.09 5.75 5.66 5,339 5.34 ! 5.470 r 5.47 I 5.46 | 5,62 5.59
7.83 7.16 ‘ 7.61 8.21 | ¢.677 | 6.67 6.853 | 6.86 6.79 7.06 | 6.85
7.72 7.23 7.31 7.17 €. 458 . 6.39 | 6.562 l 6,51 | 6.49 | 6.90 | 7.37
5.1 4911 45| 4lis | 41348 [ 4.33 [ 4.511 4.52 . 4,671 4.75. 577
4. 4.09 4.52 4.47 4.44  4.071 4.07 4.466 | 4.49 | 4,77 | 4.86 5.85
8. 8. 15 7.40 | 8.08 | 8.7 ‘ 7.041 | 7.03 7.178 | 7.20 7.01 7.30 | 6.92
|
1973—May | 7.26 7.27 | 6.85 7.15 l 7.64 6.348 6.30 6.615 6.62 | 6.63 6.83 | 6.78
June, 8.00 | 7.99 7.48 | 7.98 8.9 | 7188 | 7.19 | 7.234 | 7.23 | 7.05 | 7.27 6.76
July. 9.26 9.18 | §.09 9.19 10.40 ~ 8.015 8.01 8.081 8.12 ! 7.97 8,37 | 7.49
10.26 | 10.2 8.90 10,18 | 10.50 | 8672 | 8.67| 87001 863|832 KB 1T
10.3] 10.23 ' 8,90 | 10,19 10.78 8.478 8.29 8.537 8.45 §.07 8.44 1 7.16
9,14 8.92 7.84 9.07 | 10,01 I 7.1585 | 7.22°1 7.259 I 7.32 | 7.17 7.42 6.81
9.11 | 8.94 | 7.94 | 8.73 10.03 7.866 ! 7.83 7.823 7.96 ! 7.40 | 7.66 | 6.96
9.28 9.08 3.16 8.94 I 9.95 | 7.364 , 7.45 i 7.444 | 7.56 l 7.01 7.38 6.80
i
8.86 , 8,66 | 7.92 8.72 9.65 | 7.758 7.77 ' 7.627 | 7.65 7.01 7.46 ' 6.94
8.00 | 7.82 7.40 | 7.83 | 8.97 7.060 | 7.12 6,874 6.96 | 6,51 | 6.93 6.77
8.04 §.42 | 7.76 8.43 9.35 7.9860 7.90 | 7.829 7.83 7.34 7.86 | 7.33
| 9.92 | .79 5.43 9,00 | 10.51 | §.229 | 8.33 8.171 | 8.32 | R.08 | 8,66 7.99
May........ | 10.82 to.62 | 8941 10008 11,31 8.430 8.23 | 8,496 8.40 8.21 - 8.78 l 8.24
| ! |
Week ending— | | | H . i | i
1974—Yeb. 2 8.38 7.93 | 8.55 l 49.47 | 7.778 7.55 | 7.516 | 7.31 | 6.80 7.33 6.94
9. 7.93 7.53 7.85 9.13 6.951 7.03 6.747 | 6.91 . 6.52 6.87 1 6.74
¢ ! 3 | . 1
| 7.75 . 7.38 7.75 1 8,93 7.081 7.06 6.882 6.86 | 6.41 6.83 6.70
7.69 | 7.3 7.75 9.07 | 7.018 7.07 6.787 6.87 ' 6.42 6.87 6.76
| |
Mar, 7.88 | 7.30 | 7.85 8.81 7. 188 | 7.36 ! 7.081 ¢ 7.27 l 6.71 7.15 , 6.93
4,00 7.50 8.00 8.98 | 7,675 7.71 7.566 7.53 | 6,96 l 7.34 7.06
.18 | 7.75 | 8.08 9.03 7.920 | 7.82 | 7.637 | 7.59 | 7.06 7.59 . 7.16
8.50 7.85 4,60 | 9.2} 8.047 1 .00 7.882 8,02 7.56 | 8,15 | 7.48
i 9.10 5.00 ) 9.10 . 9.6l I 8,300 ' 8.35 8.234 } 8.24 ‘ 7.84 8.49 :  T.69
ADpr. 9.38 8.28 9.30 9.93 | 8.358 8.51 8.211 4. 31 7.95 ! 8.4% 7.91
I
| 9.60 | 8.40 9,50 10.02 8.648 | 8.49 | 8.393 | ¥.34 K. 05 8,58 7.98
H 9.73 8.50 , 9,50 10. 36 8.051 8.05 8. 084 .18 8.05 | 8.61 | 7.94
} 10.13 l 8.50 ! 9. K8S 10.78 7.857 8.10 7.995 ] 8.27 . 8,14 3.82 8.04
May 10.73 8.70 | 10.35 L7 | 8.909 { 8.81 8.796 - 8.73 ! 8.45 ( 9.10 I 8.29
| 10.83 | 8.90 10.70 11.29 9.036 8.60 9.006 8.71 8.46 1 9.2l 8.51
10.80 9.00 10.75 1 11.46 | 8.023 ) 8.00 8.031 8.12 3.1 8.79 |  8.20
10.38 | 9.00 | 10.75 10.95 8.197 | 7.90 8.440 | 8.28 , 7.99 . 8.39 r 8.09
June > || 10,31 | 9,00 | 10.75 ‘ 11.54 _ 7.983 | 8.04 | 8.205 - 8.26 I 8.06 8.46 | 8.07

d 1lAvcrages of the most representitive daily offering rate quoted by
ealers.

2 Averages of the most representative daily otfering rate published by
hnancc companies, for varying maturities in the 90-179 day range,

3 Seven-day averages for week ending Wednesday, Beginning with
xtdtununt 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, For carlier statement weeks, the averages
were based on the daily eftective rate—the rate considered most repre-

sentative of the day’s transactions, usually the one at which most trans-

actions occurred.

4 Except tor new bill issues, yields are averages computed [rom daily

closing bid prices.

5 Bills quoted on bank-discount-rate basis.

6 Sclected note and bond issues,

NoTeE.—Lligures for Treasury bills are the revised series described on p.

A-35 ol the Oct. 1972 BULLETIN.
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BOND AND STOCK YIELDS

(Pcr cent per annum)

Government bonds Corporate bonds Stocks
State and local Aau utility I By selected By Dividend/ Earnings/
- S P . rating group price ratio price ratio
Period | United | Totall — e M - I =
States | . " .
(long- Re- Aaa Baa "!l;}llll\- :!n‘ycll_ [ t):l'll)'ltlL I
term) | Totall | Aaa Ban ~ New | cently : | WY | pre. | Com- Com-
! issue ! offered ferred | mon mon
| Seasoned issues
R —_— —_— —_ - - .-I — -
6.59 6.42 6.12 6.75 8.68 8.71 8.51 8.04 9.11 8.26 8.77 8.68 7.22 3.83 6.46
5.74 5.62 5.22 | 5.8} 7.62: 7.66 ( 7.94| 7.39( 8.56| 7.57 8.38 . 8.13 6.75 3.14 5.41
5.63 5.30 5.04 | 5.60% 7.31%V 7.34 | 7.63 7.21 8.16 | 7.35 7.99 | 7.74 | 17,27 | 2.84 5.50
6.30 5.22 | 4,99 5.49 7.74 \ 7.75 7.80 | 7.44 | 8.24 | 7.60 §.12 7.83 7.23 3.06 ...
6.22 | 5.13 4.90 5.41 7.51 7.50 7.62 7.29 8.06 7.41 8.01 7.63 7.13 3.
June,,... 6.32 5.25 5.05 5.51 7.64 | 7.64 | 7.69 | 7.37 8.13 7.49 8.07 7.69 7.25 3.
6.53 5.44 5.21 5.1 8.01 7.97 1 7.80( 7.45. 8,24 7.39 ].17 7.81 7.35 3,
6.81 5.51 5.26 5.80 8.36 8,22 8.04 7.68 8.53 7.91 §.32 8.06 7.43 . 3.
6.42 5.13 : 4.90 [ 5.41 7.88 | 7.99 | 8.06 | 7.63 8.63 | 7.89 8.37 | 8.09 | 7.38: 3.
6.26 5.03 4.76 5.31 7.90 1 7.94 | 7.96| 7.60 | R8.4] 7.76 8.24 | 8,04 | 7.18| 3.
6.31 5.21 5.03 5.46 7.90 7.94 8.02 7.67 .42 7.81 8.28 8.11 7.40 3.3
6.35 5.14 4.90 5.43 10 &.00 8.04 8.05 7.68 §.48 7.84 §.24 .17 7.76 3.
1974--Jan.. . ... i 6.56 5.23 5.03 5.49 | 8.21 8,221 8.15 7.83 8.58 7.97 8.34 8.27 7.60 3.
be 6.54 5.25 5.05 ! 5.49 8.12 .23 1 8.17 7.85 8.59 8.01 8.27 8.33 7.47 3.
6. 81 5.44 5.20 5.71 8.46 | '8.44 8.27 8.01 8.65 8.12 8.35 8.44 ; 7.50 3.6
7.04 5.76 5.45 | 6.06 | 8.98 8,94 | 8.50| 8.25| 8.88 | 8.39 8.51 R.68 1 7.83 3.
7.07 6.09 5.89 6.30 9.24 9.13 8.608 8.37 9.10 8.55 8.73 8.86 | 8.1 4.
Week ending—
1974—Apr, 6. 7.02 5,73 5.40 6,00 8.78 8.75 8.43 © B.17 8.79 8.30 8.42 8.62 7.75 3.80
13.] 7.04 5.8 5.50 | 6,15 9,13 8,92 [ 8.49 | 8.25 8.87 B8.36 1 R.48 | B.69 | 7.81 3.88
20.] 6.99 5.69 5.40 [ 6.00 ° 8.91 8.95 [ &.51 8.26 [ K.89 | 8.4 8.51 8.66 7.83 3.80
27.) 7.07 5.80 5.51 G.t0 8.98 9.08 %.85 .28 $.94 8.45 .57 8.71 7.91 3.95
May 4.0 7.1 6.00 5.80 6.25 9.27 Q.15 8.62 8.34 8.99 8.52 8.64 8.76 §.04 3.90
1. 7.09 6.1 5901 6.40 [ 9.27 1 9.11 8.04 | 8,387 9,02 8.56 | 8.691 8.77 | 4.08 3.91
18.] 7.02 6,00 5.90 6.30 9.23 9.13 8.67 8.36 9,07 8.53 8.73 8.83 812 3.96
25.1 7.08 | 6.06 5.90 6,30 9.34 9.10 8.7 8.38 Q.16 8.56 8.77 8.89 8.10 4,12
June 1., 7.006 6.09 5951 630 9.09 9.15| 8.75| 8.39: 9,23 8.60 | 8.81 8.95 §.20 4.13 |..........
Number of
issues?....... 13 | 20 51 R P 121 20 0 41 30 40 14 500 500
\

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
af corporate hoads ia some groups has varied somewhat. As of Dec,
23, 1967, there is no longer an Aaa-rated railroad bond series,

2 Number of issues varies over time; figures shown reflect most recent
count.

Note—Annual yields are averages of monthly or qu.\ncrly (Iam

Bonds: Monthly and weekly vields are compured as follows: (1) 1
Govt.: Averages of daily figures for bonds maturing or callable in 10 ymrs
or more; from Treasury Dept. (2) State and local govt.: General obligations

NOTES TO TABLES ON OPPOSITE PAGF:
Security Prices:

1 Through Aug. 1973 the index is based upon an initial value of 10.90—
the average price of a share of stock listed on the American Stock Exchange
was $10.90 on June 30, 1965. As of Scpt. 1973, a new market-value index
with a starting value of 100.00 replaced the previous series. An index for
past periods is being caleulated on the new market-value basis and will be
published as it becomes available.

NorE.-~--Annual data are averages of monthly figures.
weekly data are avery
computed as follows:

Monthly and
ges of daily figures unless otherwise noted and are

U.S. Gove. bonds, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Municipal and corporate bonds, derived from average yu_lds as
computed by Standard and Poor's Corp., on basis of a 4 per cent, 20~
year bond; Wed, closing prices. Common stocks, derived {rom com-
ponent common stock prices. Average daily volume of trading, normally
conducted 5 days per week tor 5V, hours per day, or 274 hours per week.
In recent years shorter days and/or wecks have cut total weekly trading
to the following number of hours:

only, based on Thurs. figures; from Moody’s Investor Service, (3) Cor-
porate: Rates tor “New issue’ and “Recently offered” Aaa utility bonds
are weekly averages compiled by the Board of Governors of the Federal
Reserve System. Rates for seasoned issues are averages of daily tigures
from Moody's Investors Service.

Stocks: Standard and Poor’s corporate series, Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on ¢ight median vields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

Stock Market Customer Financing:

! 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 BuiLerin). Credit extended by brokers is end-of-month data
for member firms of the New York Stock Exchange. June data for banks
are universe totils; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
Li((n;?tcd for 60 per cent of security credit outstanding at banks on june 30,

971.

2 In addition to assign ing a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System’s list of Over the Counter
margin stocks. At baonks, loans to purchuse or carry nonmargin stocks are
unregulated; at brokcrs, such stocks have no loan value.

4 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES
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/ Common stock prices ;
s T T/ - _ _'i—__ | Volume o
Bond prices New York Stock Exchange trading in
(per cent of par) [ e L | | stocks
| ] | Amer- | (thousands of
Period Standard and Poor's index New York Stock Exchange index | ican shares)
(1941-43=10) (Dec. 31, 1965=50) | Stock
S [ Y e Exe e
| ! | | | | I change i
U.s. . . , total | |
5 State | Cor- . o [ Trans- | , - .
Govt, Indus- | Rail- | public i ' Indus- [ - lindex !
and ate  Total . Cotal . tia- | - .
(tlz}l:lg;.)- l(l)lé:ll l""::\‘,{‘ | 4 | trial road | utility t | tric D:’i:m‘ | Utiliey ; nance | || NYSL {AML—,X
— I [__ — e e ee— - .._‘ _ N e
. | |
1970, ooiviinnn 6(.52 72.3 6.6 ! 83.22 7 01.29 | 32,13 54.48 | 45.72 , 48.03 [ 32,14  37.24 | 54.64 1 96.63 IH),532 3,376
1971 .. in i 67.73 80.0 65.0 { 98.29 1108.35 ' 41.94 59,33 ' 54.2 [ 57.92 I 44.35 I 39.53 | 70.38 113.40 |17,429 | 4,234
1972, 0cevinnnn 1 68,71 84.4 ° 65.9 '109,20 "121.,79 | 44.11 56,90 | 60.29 | 65,73 | 50.17 | 38.48 | 78.35 | 12010 16,487 | 4,447
973,000 ! 62,80 | 85.4 | 63.7 j107.43 [120.44 | 38.05  53.47 ) 57.42 | 63.08 i 37.74 | 37.69 i 70.12 | 103.50 116374 | 3.004
973—May........ 63.43 86.1 64.7 [107.22 1119.95 | 36.14 , 55.43 ] 56.74 ' 62,22 | 36.66 |, 39.01 | 65.33 | 97.11 115,329 | 3,043
June.....,.. 62.61 85.8 | 64.4 [104.75 117,20 * 34.35 I 54,37 ' 55.14 | 60.52 1 33,72 1 3795 | 63.52 92.60 |12,7‘)6 2,316
J . J 83.2 . 63.8 :105.83 |IIX.(15 | 35.22 1 53.31 | 56.12 | 61.53 | 34.22 | 37.68 | 68.95 | 97.67 114,655 | 2,522
82.2 ‘ 61.0 1103.80 [116.75 | 33.76 | 50.14 | 55.33 [ 61.09 33.48 [ 35.40 | 68.26 . 99.23 |14,76) r 1,796
86.2 | 61.3 105,06l |118.52 | 35.49  52.31 | 56.71 | 62.25 | 35.82 l 36.79 | 72.23 lio1.88 17,320 | 2,055
86.9 | 62.1 [109.84 123,42 | 38.24 I'53.22 1 59.26 | 65.2 | 39.03 | 37.47 | 74.98 |I()7.l)7 18,387 | 3,388
85.6 62.1 102,03 [114.64 | 39.74 | 48.30 | 54.59 | 60.15 ' 36.31 | 34.73 ' 67.85 | 99,91 ,]9,()44 3,693
86.1 | 62.9 | 94,78 106.16 | 41.48 | 45.73 | 50.39 | 55.12 | 34.69 | 33.47 \ 62.49 1 88,39 1197227 | 3553
85.2 §2.3 I 96. 11 10718 ' 44,37 | 48.60 | 51.39 | 55.77 | 36.85 1 35.89 | 64.80 | 95.32 !l(i,S()() v 2,757
85.3 62.0  93.45 (104,13 | 41,85 | 48.13 | 50,00 | 54.02 | 36.26 | 35.27 | 62.81 | 95.11 |13,517 2,079
83.5 [ 61.3 ] 97.44 108,98 | 42.57 | 47.90 | 52.15 l 56.80 | 38.39 I 35.22 64,47 199,10 114,745 2,123
80.2 60.3 ) 92.46 |l()3.46 40.26 03 49.21 , 53.95 | 15.87 l 32.59 | 58.72 | 93.57 |12.109 i 1,752
77.3 | 59.7 l 89.67 |101.l7 [ 37.04 | 39.35 1 47.35 1 52,53 | 33.62 | 30.25 [ 52.85 | 84.71 |!2.512 1,725
| | - |
| : | : [ - I | |
. 78.21 59.7 | 91,22 |l()2 75 38.8 40.93 | 48.39 | 48.39 , 34.81 | 31.04 | 56.49 | 90.22 (12,198 , 1,567
.66 77.1 59.7 | 91.73 .103.41 | 38. 40 40.68 | 48.54 ! 53,79 I 34.78 | 31.09 ! 54.54  R88.20 112,397 | 1,512
. 77.1 | 59.8 J 89.95 110).53 | 37.39 | 1‘) 18 , 47.48 | 52.75 | 33.81 | 30.18 J 52.41 | 84,48 11,874 | 1,768
56, 76.9 | 59.6 | 87.75 ' 99,04 | 35.56 ° 38.46 | 46.23 | 50.33 | 32,41 ° 29,66 | 51.03 | 80.48 13,150 | 1,971
| | i
June 1..... ! 56.84 ! 7711 596 | 87.49 \ 98.83 , 35.24 } 37.99 1 46.04 | 51.18 ] 32.29 | 29.30 j 50.74 | 81.54 'lll.R.!l I 1,653
1 f :
For notes see opposite page.
STOCK MARKET CUSTOMER FINANCING
(In millions of dollars}
Margin credit at brokers and banks ! l
Regulated 2 Unregu- ]
e e e Tated 3 Free credit balances
. | at brokers 4
Iind of period By source By type ’
-. N | —— e
Margin stock Colr;vcr!lible | Subscription Noumul:ginl
onds issues stoc
Tota) |Brokers| Banks | .. . ___ ) _ . j_.._ ____ ] creditat |___ ____
i banks ,
Brokers| Banks |Brokers| Banks | Brokers| Banks ) Margin Cash
acets, €CCts.
A IR I S R |
93— APL. vt 8,165 | 7,293 872 [ 7.040 804 232 49 21 19 1,952 389 1,536
May. oo 7,650 | 6,784 866 | 6.540 802 224 47 20 18 1,992 | 413 1,564
June............ils 7,369 | 6,416 953 | 6,180 885 215 53 21 15 1,973 396 1,472
July. oo 7.299 | 6,243 [ 1,056 | 6,010 976 216 64 17 16 1,957 ’ 379 1,542
Aug., ..., 7,081 ] 6,056 [ 1,025 | 5,830 949 210 61 16 15 1.952 348 1,462
Septeces i 6,954 | 5,949 1,0()5 5,730 929 204 60 15 16 1.909 | 379 1,632
OCt v e 7,093 15912 1 1,181 | 5,690 | 1,105 203 59 19 17 1,878 419 1,713
Nov. e 6,774 | 5,671 | 1,003 | 5,460 | 1,027 197 60 14 16 1,917 464 1,685
Dec.. i 6,382 § 5,251 | 1,131 | 5,050 | 1,070 189 46 12 15 1,866 454 1,700
|974—J:\n. ................... 6,343 | 5,323 ) 1,020 | 5,130 961 182 45 i 14 1,799 ! 442 1,666
.................... 6,462 | 5,423 | 1,039 | 5,230 977 183 46 10 16 1,843 420 1,604
Mur .................... 6,527 | 5,519 | 1,008 | 5,330 944 180 48 9 16 1,869 424 1,583
Aproo.o e 5,558 {....... 5,370 | 179 1. .. L P I | 411 1,438

For notes see opposite page,
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o JUNE 1974

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

Total Equity class (per cent)
debt _ - — S
(mil-
End oif lio?s % Und
eriod [ or T 50 . nder
P dol- | oos | 70-79 | 60-69 | 50-59 | 40-49 | “75
lars)1
1973—Apr..| 7,040 4.8 7.3 13.4 19.8 22.4 32.4
May.| 6,540 4.9 7.2 12.7 18.7 21.9 34.9
June.| 6,180 4.9 7.1 13,2 17.5 22.1 35.3
July..| 6,010 5.8 8.8 17.7 | 22,7 25.3 19.7
Aug..| 5,830 5.0 8.4 16.4 19.6 24.2 26.4
Sept..| 5,730 5.0 13.9 18.9 23.9 23.5 16.8
Oct. .| 5,690 1.2 10.0 19.9 22.6 22,1 18.2
Nov..| 5,460 5.4 6.1 12,0 16.9 19.5 40.1
Dec..| 5,050 5.8 7.7 14.4 17.4 | 20.3 34,2
1974—Jan...| 5,130 5.5 8.0 14.2] 22.6 | 258 24,0
Feb...| 5,230 5.4 7.4 13.3 22.6 28.0 23.3
Mar..}| 5,330 5.0 7.0 11,4 19.4 30.2 27.1
Apr..| 5,370 4.4 6.0 9.9 16.5 26.5 37.0

1 See note 1 to table at bottom of p. A-31.

WNote,—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,

Equity class of accounts
~et in debit status Total
End of period credit balance
status (millions
60 per cent| Less than S
or more |60 per cent| ©f dollars)
1973—Apc 35.3 46.9 18.0 5,660
May 35.8 45.0 19.1 5,670
June 35.8 43.5 20.7 5,750
July 35.9 46.7 17.4 5,740
Aug, 35.9 45.6 18.5 5,650
Sept 37.4 53.1 9.4 5,740
Oct. 38.5 46.7 14,8 5,860
Nov... 37.5 42.2 20.3 5,882
Dec 39.4 40.0 20.6 5,935
1974—Jan. 38.3 42.7 18.0 6,596
Leb. 39.4 43.3 24.9 6,740
Mar. 40.0 41.2 18.9 6,784
Apr 39.6 42.3 19.4 6,526

NoTe,—Speccial 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 ather
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) oceur.

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities

Sta Other

. R State | Corpo-| Cash -
End of period Mort- otl U.S. and rate assets

gage 10 | Govt. ; locul | and
govt. | other!

197 112,876 | 1,270 | 1,471
385 (17,674 | 1,389 | 1,711
873 (21,906 | 1,644 { 2,117
1,028 122,509 | 1,576 | 2,088
1,080 (22,598 | 1,582 | 2,089
1,076 122,615 | 1,629 | 2,116
1,125 (22,562 | 1,775 | 2,273
1,093 {22,683 ‘' 1,555 | 2,202
999 122,277 | 1,551 | 2,227
957 (21,799 | 1,491 | 2,345
939 121,276 | 1,501 | 2,285
.. ,76 s 925 (21,150 | 1,519 | 2,264
Dec....| 73,231 | 3,871 | 2,957 926 (21,383 | 1,968 | 2,314
1974—Jan....| 73,440 | 4,161 | 2,925 936 121,623 | 1,686 | 2,312
Feb....| 73,647 | 4,584 | 2,846 942 121,923 | 1,618 | 2,316
Mar...| 73,957 | 4,825 | 2,851 934 122,302 | 1,634 | 2,373

l [
Total | Mortgage loan
assets— commitments
Total i Other General classified by maturity
liabili- | Depos- liabi(l:i- reserve (in months)
ties its ties ac-
and ics I counts
general -
reserve
accts, Jor | 3-6 | 6-9 | Qver | Total
less 9
78,995 | 71,580 | 1,690 | 5,726 619 322 302 688] 1,931
89,369 | 81,440 | 1,810 | 6,118 | 1,047 627 463( 1,310] 3,447
100,593 { 91,613 | 2,024 { 6,956 { 1,593 7130 609] 1,624} 4,539
103,518 | 94,095 | 2,285 : 7,139 | 1,816 886 826 1,355] 4,882
103,994 § 94,217 | 2,589 | 7,189 | 1,904 888)  725| 1,395] 4,912
104,899 | 94,744 | 2,904 | 7,251 | 1,792 913 712 1,400] 4,824
105,677 | 95,706 ' 2,650 { 7,321 | 1,714] 1,020; 573| 1.374] 4,683
105,761 1 95,355 [ 3,044 1 7,362 | 1,626] 906 636] 1,367 4,535
105,789 | 94,882 | 3,496 | 7,411 | 1,302 840 718| 1,315( 4,174
105,771 | 95,183 | 3,134 | 7,453 " 1,411 762" 589( 1,197] 3,959
105,557 | 94,944 | 3,139 | 7,474 | 1,318 771 510| 1,096] 3,695
105,991 | 95,259 | 3,201 | 7,530 | 1,272 685 479, 1,079} 3,515
106.651 | 96,496 | 2,566 | 7,589 | 1,250! 598 405 1,008] 3,261
107,083 | 96,792 | 2,665 | 7,626 | 1,171 587 439 998] 3,196
107,877 1 97,276 | 2,919 | 7,681 1,232 562 407 952} 3,153
108,876 | 98,557 | 2,595 . 7,724 | 1,302 525 413 929 3,168
I

L Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn, of the State of New York. Data include building
loans beginning with Aug. 1967,

3 Balance sheet data beginning 1972 are reported on a gross-of-valua-
tion-reserves basis. The data differ somewhat from balance sheet data
previously reported by National Assn. of Mutual Savings Banks which

were net of valuation reserves. For most jitems, however, the differences
are relatively small.

NoTF.-—NAMSH data; figures are estimates for all savings banks in
the United States and differ somewhat from those shown elsewhere in
the BupLeTing the latter are for call dates and are based on reports filed
with U.8. Govt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES

(In millions of dollars)

(overnment securitics ‘ Business securities |
- c ner Total Tyt T T T T Ty Ty — | Mort- Real Policy | Other
Fnd of period assets 5 United ;Smlc and!y . J . . gages estate loans assets

Total States local Foreign 11 Total | Bonds | Stocks

1970 207,254 | 11,068 4,574 3,306 3,188 L 88,518 | 73,008 | 15,420 | 74,375 6,320 | 16,064 | 10,909
1971. 222,102 ll 0()0 4,455 3,363 3,182 | 99,805 | 79,198 20 607 | 75,496 6,904 | 17,065 + 11,832
1972 239,730 1 11 172 4,562 3,367 | 3,443 112,985 | 86,140 , °6 845 | 76,948 7,295 1 18,003 | 13,127
1973--Mar.",............. 242,476 | 11,404 4,588 3,332 3,484 Il 15,558 | 89,537 | 26,021 | 77,166 7.455 | 18,284 | 12,609
.| 242,562 | 11,455 4,566 3,388 3,501 (115,181 { 89 710 ! 25,47t | 77,258 7,522 | 18,420 ) 12,726
. 243,580 ] 11,434 4,538 3,384 3,512 115,897 | 90,314 | 25,583 | 77,400 | 7,545 | 18,533 | 12,780
June, .| 244,531 ] 11,359 4,408 3,313 3,518 1116,153 | 90,484 = 25,669 | 77,914 7,548 | 18,673 | 12,884
July. .| 247,082 | 11,427 4,480 3,427 3,520 (118,061 | 91,144 | 26,917 | 78,243 7,577 ' 18,841 ) 12,933
Aug, .1247,655 1 11,416 4,462 3,433 3,521 117,842 01 91,342 | 26,500 | 78,657 7,632 ¢ 19,181 | 12,927
Sept.. .| 250,203 | 11,404 4,424 3,439 3,541 |ll‘),20() 91,480 | 27,720 | 79,040 7,677 |1 19,511 } 13,371
. 251,590 | 11,402 4,423 3,438 3,541 119,714 1 91,707 | 28,007 | 79,516 | 7,765 ] 19,768 | 13,425
| 251,055 1 11,462 4,471 3,444 3,547 |l18,016 91,847 | 26,169 80,191 7,838 [ 19,926 | 13,622
| 252,071 | 11,376 | 4,586 3,449 3,545 ’Il7,733 91,452 26 281 | 81,180 7,769 | 20,076 | 13,937
! 253.531 11,465 4.410 3.463 3,592 (119,079 | 93,082 [ 25,997 | &1,490 7.816 | 20,242 | 13,439
254.739 | 11.535 4,429 3.518 | 30588 Litol7is | 03l672 26,043 | 81.745 7,825 | 20,382 | 13,537
255,847 | 11,766 4,595 3,51 | 3,660 [ll‘) 936 | 94,037 | 25,899 | 81,971 7,831 | 20,538 | 13,805

! |

1 Issues o_i foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Nort~-Institute of Life Insurance estimates for all life
companies in the United States.

insurance

Figures are annual statement asset values, with bonds carricd 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 cach items separately but are included, in total in
“Other assets.”

SAVINGS AND LOAN ASSOCIATIONS

{In millions ot dollars}

Assets Liabilities Mortgage

— A, Toral . e i e e e i i = loan com-

¢ X assets I mitmc:}ls
End of period Invest. Total P outstanding

RN Bor- Loans -

Mort- meint . . | liabilities } Savinges Net Owee : at end of

gages | secur. Cash Other capital I worth? ”"‘(’)‘r;;y'_. provess Other period
150,331 13,020 - 3,506 9,326 | 176,183 | 146,404 | 12,401 10,911 3,078 3,389 4,452
174,250 18,185 2,857 10,731 1 206,023 ] 174,197 13,592 8,992 5,029 4,213 7,328
206, 182 21,574 | 2,781 12,590 | 243,127 | 200,764 15,240 9,782 ;6,209 5,132 1,515
232,104 21,027 19,227 | 272,358 | 227,254 17,108 17,100 4,676 6,220 9,532
216,037 23,803 17,489 | 257,329 | 216,474 16,044 11,269 6,532 7,010 14,939
219,283 23,930 17,873 | 261,086 2l8,351 16,415 11,689 6,711 7,920 15,068
222,580 23,220 £7,920 | 263,720 § 221,624 | 16,225 12,698 6,754 6,419 14,705
225,265 22,628 18,296 | 266,189 | 221,399 16,550 14,226 6,686 432 13,710
227,718 21,001 18,704 | 267,483 | 220,243 | 16,896 15,634 6,449 8,201 12,249
229,182 20,025 19,008 1 268,215 } 222,086 16,782 16,255 6,064 7,028 10,799
230,195 20,618 19,295 | 270,108 223.()33 17,041 16,435 5,535 8,064 9,909
231,089 | 21,220 19,449 | 271,758 | 224,304 17,330 16,312 5,011 8,801 9,717
232,104 21,027 19,227 | 272,358 | 227,254 | 17,108 17,100 4,676 6, 1220 9,532
232,980 . 22,378 19,502 { 274,860 | 229,435 * 17.33] 16,663 4,380 7,049 9,788
234,426 23,327 19,901 1 277,654 | 231,264 17,623 16,431 4,304 8,032 10,740
236.514 23,970 20,429 | 280,913 | 235,436 | 17.488 16,652 | 4,492 6,845 12,018
239,012 23,559 | 20,908 | 283,479 | 235.232 I 17,764 18.128 4,786 | 7,569 13,022

1 Excludes stock of the I ulu.\l Iome Ln.ln Bank Board. Compensating
changes have been made in “Other assets.”

2 Includes net undistributed income, which is accrued by most, but not
all, associations.

3 Advances from FHLBB and other borrowing.

4 Data comparable with those shown for mutual savings banks (on
preceding page) except that tigures for loans in process are not included
above but are included in the figures for mutual savings bunks.

S Beginning 1973, participation certificates guaranteed by the Federal
Home l.oan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration and certain other Government-insured
morgtage-type investments, previowsly included in mortgage loans, are

included in other assets. The effect of this change was to reduce the mort-
gage total by about $0.6 billion.

Also, GNMA.-guaranteed, mortgage- -backed securities of’ the pass-
thmus.h type, preuously mdudtd in cash and investment securities are
included in other assets. These amounted to about $2.4 billion at the end
of 1972,

Notr.-- FHLBB data; figures are estimates for all savings and loan
assns. in the United Smu.s Data are based on monthly reports of insured
assns. and annual reports of noninsured assns. Data for current and
preceding year are preliminary even when revised.



A3 FEDERAL FINANCE o JUNE 1974

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

U.S. budget l Means of financing
Borrowings from the public ! Less: Cash and
monetary assets
— | — Other
means
Period Surplus Less: Invest- of’
Receipts| Qutlays or Public ments by Govt. Trea- financ-
deficit debt | Agency, accounts Less: | Equals: sury ing,
-~ securi- | securi- |__ Special | Total | operat- | Other net3
ties ties s | notes2 ing
pecia balance
issues Other
Fm.ﬂ year:
970 193,743| 196,588 —2,845| 17,198/ —1,739 5,397 2,151 —3581} -—982
188,392| 211,425)--23,033; 27,211 2347 19,448 710 —979| 3,586
208,649 231,876/ —23,227| 29,131|—1,269 19,442 1,362 1,108/ 6,255
232,225| 246,526/ —14,301] 30,881 216 19,275 2,459) —1,6131—4,128
Half year:
1972—Jan-June, e i 115,549 120,319 --4,850f 3,130 --150[ 4,0100 1,089(....... --2,114) —1,189 2,497 8,377
July-Decooonn i i 106,062} 118,579 -12,517| 22,038 876/ 6,351 —823....... 17,386 956 —1,520! —5.434
T R D L 126,164) 127,940} —1,776; 8,844 —660! 5,790 654)....... 1,889 1,503 —88) 1,302
July-Idec,o oo iiniiiniii i 124,253 130,360 —6,107] 11,756 4770 5,396 8241, ..., .. 6,0131 —2,202 —-191)—2,299
Month:
1973-—APL e i i ¥25,870| r22,234| r3,636| -1,543| —721( r- 63| r--420....,.. --2,159 1,220 1,215 7959
May . v 16,584} 20,157 -.3,573 275 —43) 1,968 234(....... --1,970] —5,924; --1,1411—1,522
20,892 7,612 803 68| 3,411 r—171f....... —2,369 4,344 414! —485
v22,607] - 4,486 862 9l 1,258 325t ..., .. —713] —5,398 —544) ~743
22,139 --847] 2,842 301 3,137 S68[......, --563| --4,105 1511 —2,544
20,736 4,271 —406 40| —756 —173]....... 564 5,207 346 718
23,092 - 5,455! 1,037 29{ —306 =220, .0, 1,395) —2,588 -43] 1,431
22,099 —1,891 1,561 273]-3,510 3,141f....... 2,2021 —1,010 —48(—1,368
19,686 2,302] 5,861 —174| 5,574/—3,016|....... 3,128 5,693 —~54 209
23,671 —~195—1,714 12{ —984 S5, —-773 168 r544 1,681
21,030 —804{ 2,503 17t 2,478 169f....... -162| - 2,877 --84{— 1,995
22,905; --6,086/ 3,813 3940 --164 L1 § DAV 4,309 090 191 2,657
22,273 7,384/ 2,597 37| --115 Ly DA -2,502 3,125 1,319 —438
Selected balances
Treasury operating balance Borrowing from the public.
Fud - e Memo:
of Less: l().d“t(’t
peciod T Investments of oot
'R o #x Other Pubtic . Govt. accounts Less: Equals: | sponsore
R. and leposi Total debt Agency Special Total corps.—
Banks loan yeposi- ota oL securities |— ——| Specid ota Now
taries4 securities notes2 A
accounts ] private’
Special Other
issues
Fiscal year:
197 1,005 6,929 11t 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 36,886
2,344 7,934 139 10,117 | 427,260 10,894 89,539 24,023 825 323,770 41,044
4,038 8,433 106 12,576 | 458,142 11,109 101,738 24093 825 343,045 §1,325
1,856 8,907 310 11,073 | 449,298 11,770 95,924 23,164 825 341,155 43,459
2,543 7,760 70 10,374 | 469,898 11,586 107,135 24,467 825 349,058 59,857
Month:
1973—Apr......... 4,162 9,683 k2B 14,156 | 457,063 11,084 96,360 r23,579 825 347,383 47,905
May........ 3,242 4,679 31 8,232 457,338 11,041 98,324 23,817 825 345,414 49,731
June........ 4,038 8,433 106 12,576 458,142 11,109 101,738 24,093 825 343,045 51,325
July. ... 2,867 4,203 108 J178 | 459,003 11,118 | 102,996 23,968 825 | 342,132 52,780
Aug..... .. 847 2,217 8 31.072 461,845 11,419 106,133 24,536 825 341,769 54,409
Sept 1,626 6,582 71 8,279 | 461,439 11,459 105,378 24,362 825 342,333 56,691
Octevvenn, 1,839 3,781 7 5,691 462,476 11,488 105,071 124,241 825 343,727 59,330
Nov 1,945 2,666 70 4,681 464,037 11,760 101,561 27,482 825 345,930 59,317
Decoonn 2,543 7,760 70 10,374 | 469,898 11,586 107,135 24.467 825 349,058 59857
1974-—-Jan,. 2,444 7,628 69 10,542 | 468,184 11,598 106,151 24,521 825 348,285 59,566
Feb 2,017 5,579 69 7,665 | 470,687 11,581 108,629 24,691 825 343,123 59,282
Mar. 1,372 6,915 69 8,356 | 474,500 11,975 108,465 24,752 825 352,433 59,897
Apro........ 2,814 8,576 | 89 11,480 | 471,903 12,012 108,350 24,809 825 349,931, 4. ..ol e

1 The decrease in Federal securities resulting from conversion to private
ownership of Govt.-sponsored corporations (totaling $9,853 million) is
not included here, In the bottom pancl, 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 issucd to the
International Monetary Fund and international lending organizations.,
New obligations to these agencies are handled by lettets of credit,

3 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
excludc the gold balance and to include previously excluded “Other deposi-
taries' (deposits in certain commercial depommnes that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

s Inctudes debt of Federal home loan banks, Federal land banks, R, F.K.
Stadium Fund, FNMA (beginning Sepl 1968), and FICB and banks
for goopemnves (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

ns ot dollars)

A3

Badget receipts
- = o e - = C e — e — e — - - - ——— o
AT RPN e Corporation | Social insuriance taxes
Individual income tuxes income taxes | and contributions ! | !
- e - R _ . | |
Period ! ' | Employment l | : ;
Toral e, | PRI feeiend (el 1 Dstatel Mise,
Tota! Pres. i taxes and 5 | Exeise! Cus- and re
Withe| I“l(u‘;-] Non- i Net Gross e contributions Un- -()Itllgt:r et TXes i toms pift [ceipts
held : Cameay 3 0 funds § total | TS fpunds [T T .‘m,")l' re- | total j
i “.“i"""! held ceipts Pay- | g insur b istes [ |
Fund! JOI.I‘ empl. i | |
i axes l , !
e e = = | — R l-___ ._,. - el — U — | ——f—l = _,_ ——
. 1
193,743[77,416,...... |'26,23_() 13,240[90,412{35,037| 2,208 37,190; 1,942} 3,465] 2,700145,298]15,705. 2,430, 3,644] 3,424
. J188,392176,4907. .. .. .'24,262(14,522186,230 30,320, 3,535(39,7511 1,948| 3,673 3,200§48,57&[16,614! 2,5‘)1' 3,735 3,858
1208 ,64983,200 . ... ..25,679114,143194,737|34 ,926| 2,760144,088| 2,032} 4,357| 3,437]53,914|15,477 3,287 5,4J(r| 3,633
232,225098,093 .. ... 27,019121,866{103,246 39 045! 2,893(52,505( 2,371{ 6.051' 3,614)64,542116,260; 3,183 4,917' 3,92]
K i , T ' i) »
Hal( year; ! i
1972—Jan.—June. .. [115,469|44 751 ... ... -20,090(13,569]51,272,21 ,6(y4| 1 ,Jl2l24,445 1,877) 4,736( 1,764]/30,925 (),5]()| 1 ,44‘)' 3,041, 1,915
, s »
July=Dee.. . J106. 062146, 056', .. 5.784 HRRISY 152}]5.315 1,459]122 493 165 2,432 1,773126 867 8'244J l,55lj 2,333 2,059
1973 lan.—june...|126,165]52,034". . ..|2|.235 20 179152,091423,730( 1,434(30.013( 2,200 3.()1()| 1,.841137,675] 8,016 1.637° 2,584 1 865
July -Dec,, .. 124 253|152 961 ... .. | (i.2()7| 999]58. l7()‘l(»,58‘)i 1,494129 965 201 2.9741 1,967135, 109 H,‘)(i()l l‘(>33| 2,514] 2,768
Month: . X
1973 Apr........["25,870078,646. . . . .. 1 9,124] 6,185111.584 5,‘)]5! 2581 4,207 1,316,  r445; r303]76,361) 1,318 262' 330, 7358
! | >
May 16.584] 8,813, . 1,4447 6,433 3,825 1,219 296] 6,662 2531 2,150 308§ 9,380 1,446° 280 466 264
June 28,5371 9 168, . 3.735 597§12,306] 8.983 188| 4,548 145 95] 293] 5,081 1,386 273| 33s: 360
July.. I8, 121] 8 487 ...... 681 354 8.8141 1 .552| 202 4,6080, ... .. 382 3461 5,336 1,518, 276 308, 409
.2 4581 257 9279 904 2001 7.087|...... 1,357 333} R.778| 1.434 303 494 308
. 3,903 135111,7071 5.477| 230, 4,812 177 103 3170 5,409 1.43¢ 238, 373, 597
550 7H 09,2301 1,515 4()2' 4,119 24 217 351) 4,712 l,45‘)| 2‘)|I 454 437
. 201 66110,000 939 287 §,578)...... 325 20] 6,724 1,563 30l| 462! S0t
21,987 8,887 .. .... H 362 115} 9, l.'¥4'| 6.201 105 3.760(...... | 89 2991 4,149 | ,53(\I 224 333, 515
23,476 0‘2‘)(1. ...... 5 ,()7(»f 45114,327; I,727_'I l(iOl 4,439 170 244i 3781 5,2321 1,263 i 304, 4550 334
20,226] 9,505; 3| 945 1.851] 8.601 1,066 24K| 7,080 214 761 346] &.400 ,315] 239 433, 429
16,818] 9 662 21 2,186 R.631 3.2[‘)| 5,887 R 5,()5‘J| 228 ‘)(»l 138 5. 721° l_..'lllI 2771 465 3717
Apr.. .. 29,657 9946 131,118 6,303 14,764, 5,893 430’ 4,39()' 1,603 5521 351 6,896 1,278 286, 371 602
1 \ '
Budget outlays
- — - - _., .I - ._,_ . i i T
[ Com, Gen-
Na- l ] Nat- l Com- | mun. | l-',dnczl-, l , ' eral Intra~-
Period tional | Intl. Space | Awri- | ural | meree | deve- tion ' Health [ Vet- , {nter- | Gen- reve- | Rove
Total de- aflairs re- . cul- re- and lop. | and and erans est eral nue Lrans-
iense search | ture  sources | transp. | and man- wel- ] govt. | shar- ae-
- hous- | power fare ing tions $
I \ ing
Fiscal year: ( I
231,876 78,3361 3,786 3,422 7.0()1' 3,759 11,197 4.216] 10,198 81,536° 10,747} 20,584 4 8895, . ..... 1--7,838
246,526 7(1,()27I 3,182 3,311 6.051 556} 12,520 4,162 10,821) 91,230 12,004] 22,785| 5.619| 76,636|—8,378
L1274,660] 80,573, 3,886" 0,177] 4,039 o091 13,521]  5.450; 10,8191108.263) 13,285 27.754] 6.800] 6,147(- 9,96}
304,445 87,72‘)] 4.103 3,272] 2,729 3,128] 13,400 5.()()7, 11.537 12(;.353, 13602 29,122( 6,774 6.174|--10,717
\ | ! l
Half year: |
1972-- Jan.June..|120,319} 42,583 2,034 | ,(|4Si l.()(xZ'l 11,8071 5,167 2,()35] 5.843F 41.4058] 5,744} 10.534] 2,497 ..., .. -4.036
July--Dec.., (HE, 8781 35.229] 1,639' 1.676 4,()|6| 3307 6,199 2,637 5,133 43,212 5,740 10,619 2,869] 2.017}- 4.039
1973~ Jan.- June., .}127,940] 40,6771 1 ,542] 1.6351 1,435 227; 6,320) 1.525; S.GRH| 48.018] 6,264] 12,181 2,74‘{ 4,0191--4,339
July-Dec... 130,360 37,331! l.()l7, 1 ,5()1( 3,472 763 7.387 _1.2[5‘ 4.772, 48,9781 6,518 13,440; 3.088[ 3,032( -4.753
| |
Mouth: | :
1973 Apr.r..... 22,234] 76,332 237 265j 308 ri25 '7‘)2' 243' 788| 8,083 1,114 2,122 r396; 1,494 -324
.| 20,157 6,401] 136 255 155) 208 907 -148] 1,066/ ¥, 124} 1,017 2,165 4()()] 3 - 277
20,8141 8,015 486 301 -~ 126 18] 1 ,4]4| 309 1,336] ,234 866] 2,004 452t ... =-2,016
22,6071 4,878 308 278 2,011l *)42] 2,104 91t 7770 1,792 1.099 , 184 5()3] 1,495 -850
22,139 ().772| 327 262 44ﬂ| 873 1,090 779 954 7,935] 1,054 2.159 4(»()i . 1| --670
20,736]  6,005) 205( 24()[ - 35 4221 ‘)57] 712! 661 8,302 970 2,392 643 16! - 849
23,0921 6,607 Zh‘ll 24K| 503 416j 1,260 561 9551 8,040] 1,058; 2,13% 4791 1,494) -850
22,009 6,900 276/ 246 782 424 912 36 BOS[ 8,373 1,194] 2,401 438 291 717
19,686 ().()7‘)i 2]‘)' 22]) ---228[ — 130l ].()()4, 26 619 8,534 1.143_ 2,169 4u8[....... --816
1 | . ! .
1974 —Jan........ 2,671 6,793 351) 21l 756 - sa4 886|331, 983 9,067y 1,204 2,353 636] 1 ,532( 929
I'eb. LL021.,0300 6,500 224 Z.HI 138 58! 363 l‘l.‘{' ‘)Jli 8,979 1,088 2,466 520, ')' - 077
Mar | 22,9041 6,656 3450 252 208/ 7501 740l 263 1.036) Y.310, 1,194 2,508 499, . Bu
Apr.. ... l 22,273 6,751 :ls(,l 293l 89] 1,618, 740| 17}i 9251 9,5058" 1, 165| 2,455] 5?\()! i,540] - 867
B 1 | I

! Collections of these rcccip_ls. totaling $2.427 million for fiscal year
1973, were included as part of nonwithheld income taxes prior to Leb.
1074,

2 OQld-uge, disability, and hospitd insurance, and Railroad Retirement

accourits.

2 Supplementary Medical insurance premiums and Federal employee

retirement contributions,

4 Deposits of carnings by Federal Reserve Banks and other miscellane-

ous receipts.

5 Consists of Government contributions for employee retirement and

of interest received by trust funds.

6 [istimates preseated in the Jan. 1975 Budger Document. Breakdowns do

not add to totals because special allowa c 3
se (excluding Department of Defense), and acceleration of energy
reh and development, totaling $300 million for fiscal 1974, and $1,561
i tor fiscal 1975, are pot included.
7 Contains retroactive payments of $2,617 million for fiscal 1972,

pay incre

s for coutingencies, Federal

NoTk.- —Half years may not add to fiscal year (_oluls due to revisions in
series that are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues
Total
Marketable Nonmarketable :
End of period gross - Con- |_ Special
public t issues 5
debt ! | Total Y;‘i 9 Forei Sav-
1 | Bits | Cortifi- | Notes | Bonds 2 blonfil Total 3 | i Sues ¢ | ines
Total il cates s 2 issu bonds
& notes
1967—Dec.. cveveererneinnns S 344,71 2840} 226.5 61.4 95.2 2.6 54.9 3.1 51.7 57.2
1968—DeC.. e vuririnnonnns ..| 358.0 296.0 236.8 76.5 85.3 2,5 56.7 4.3 52.3 59.1
1969—DeC.cvevnvernsoese.nans| 368,21 295,21 2359 85.4 69,9 2.4 56.9 3.8 52.2 71.0
1970—DecC.s v avivvvrvnroanes .| 389,21 309.1 247.7 101.2 58.6 2.4 59.1 5.7 52.5 78.1
1971—Dec... 424.1 3136.7 | 262.0 114.0 50.6 2,3 72.3 16.8 54.9 85.7
1972—Dec . 3s1.4 269.5 121.5 44.1 2.3 79.5 20.6 58.1 95.9
1973—May 357.1 265.9 117.8 45.1 2.3 88.9 28.3 59.7 98.3
June. 354.6 263.0 17.8 45.1 2.3 89.4 28.5 59.9 101.7
July 354.2 | 262.7 117.8 45.0 2.3 89.2 28,2 60.2 | 103.0
Aug 353.81 262.4 118.7 42.0 2.3 89.1t 21.9 60.3 | 106.1
Sept 354.1 262.4 120.7 41.9 2.3 89.5 28.2 60.3 105.4
Oct, . 355.5 | 264.0 120.7 41.8 2.3 89.2 27.8 60.5 105.1
Nov 360.5 270.2 124.6 37.8 2.3 1 88.0 26.1 60.8 101.6
Dec 360.7 270.2 124.6 37.8 2.3 : 88,2 26.0 60.8 107.1
1974—Jan.. oo oo 360. 1 270.1 124.6 37.7 2.3 87.7 25.3 61.0 106.2
Feb 360.0 269.7 126.1 35.7 2.3, 831 25.4 61.3 108.6
Mar 364.2 273.6 126.1 35.6 2.3 | 88.3 25.2 61.6 108.5
Apr 361.7 270.5 127.6 35.5 2.3 89.0 25.7 61.9 108.4
May 361.5 269.6 128.4 33.2 2.3 89.6 26.0 62.1 111.3

! 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.

4 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 NOTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

| Held by— Held by private investors
. . Totul u.s. ! e
End of Individuals N
. gross Govt. Insur- State Foreign | Other
period public lagencies| F.R. | o0 "?e‘:g;l ls\:el':a] ance gﬂhf_ and |.._ and | misc.
debt and Banks bank bmk‘: com- | [ tip local inter- | inves.
trust s panies . TAUOBS | ghvts, | Suvings | Other Inationat!! tors 2
funds bonds | securities
1967—Dec......... 344.7 73.1 49.1 222.4 63.8 4.2 9.0 12.2 24.1 51.2 22.3 15.8 19.9
1968—Dec......... 358.0 76.6 52.9 228.5 66.0 3.8 8.4 14.2 24.9 51.9 23.3 14.3 21.9
1969—Dec......... 368.2 89.0 57.2 222.0 56.8 3.1 7.6 10.4 27.2 51.8 29.0 11.2 25.0
97.1 62.1 229.9 62.7 3.1 7.4 7.3 27.8 52.1 29,1 20.6 19.9
106.0 70.2 247.9 65.3 3.1 7.0 11.4 25.4 54.4 18.8 46.9 15.6
116.9 69.9 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16.2 55.3 17.0
120.1 74.1 263.1 58.9 3.3 6.3 10.8 28.6 59.2 16.5 6l.1 18.4
123.4 75.0 259.7 58.8 ; 3.3 6.3 9.8 28.8 59.5 16.4 60.2 16.6
125.0 77.1 256.9 56.5 + 3.1 6.4 10.3 28.4 59.7 17.0 59.7 15.8
128.7 76.1 257.1 55.1 2.9 6.3 11.5 27.7 59.8 17.2 59.2 17.3
127.8 76.2 257.4 55.4 | 2.9 6.3 9.2 29.0 59.8 17.3 58.5 18.9
127.4 78.5 256.5 56.3 2,9 6.3 10.2 28.5 60.0 17.0 57.5 17.9
127.1 77.1 259.8 58.5 2.9 6.2 1.1 28.9 60.3 16.9 56.2 18.9
129.6 78.5 201.7 60.3 2.9 6.4 10.9 29.2 60.3 16.9 55.6 19.3
1974—Jan.......... 468.2 128.7 TR.2 261.2 60.2 2.8 6.3 10,7 29.9 60.5 16.9 52.8 21.1
Feb.. .| 470.7 131.3 78.2 261.1 58.2 2.8 6.0 10.9 30.7 60.8 17.0 53.6 21.2
Mar. 474.5 131.2 79.5 263.8 59.5 2.8 6.1 11.7 30.4 61,1 17.3 54.9 20.0
Apr......... 471.9 131.1 80.0 260.7 56.8 2.7 5.9 i 10.5 30.1 ~ 6l1.4 17.8 55.9 19.7

t Consists of investments of foreign and international accounts in
the United States.

2 Consists of savin%s and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencles.

NortEe.-—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) exciude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellancous 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)

Within | year ,
. ar ¢ ate ot —_ 1-5 5-10 10-20 Over

Type of holder and date Total ) years years years 20 years

Total Bills Other
All holders: |
1971—Dcc. 262,038 119,141 97,505 21,636 93,648 ] 29,321 9,530 10,397
1972—Dec. 269,509 130,422 103,870 26,552 88,564 29,143 15,301 6,079
1973—Dec. 3 270,224 141,571 107,786 33,785 81,715 ; 25,134 15,659 6,145
1974—-Mar. ] 273,596 145,45) 111,859 33,594 79,045 26,965 16.092 6,040
Apr. 270.452 140,905 107,337 33,568 80,570 26,961 16,036 5,981
U.S. Govt. agencies and teust funds:
) o P | P 18,444 1,380 605 775 7,614 4,676 2,319 2,456
1972—Dec. 31........ et 19,360 1,609 674 . 935 6,418 5,487 4,317 1,530
1973—Dec. 3. 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—Mar. ... 21272 2,416 744 1,672 7,379 4,573 5.284 1,620
Apr. 30.. . 21,296 2,466 647 1,819 7,452 4.524 5,235 1,620
Federal Reserve Banks:
71—Dec. 3 70,218 36,032 31,033 4,999 25,299 7,702 584 601
1972—Dec. 3 69,906 37,750 29,745 8,005 24,497 6,109 1,414 136
1973—Dec. 3 78,516 46,189 36,928 9,261 23,062 7,504 1,577 184
1974—Mar. 79,483 47.032 38,038 10,094 22,618 7.987 1,648 198
Apr. 80,007 47,356 37,276 10,080 22,793 7,982 1,687 189
fleld by private
1971—Dec. 3 173,376 81,729 65,867 15,862 60,735 16,943 6,627 7,340
1972—Dec. 3 180,243 91,063 73,451 ' 17,612 57,649 17,547 9,570 4,413
1973—Dec. 170,746 93,162 70,227 . 22,935 50,939 13,241 9,063 4,341
1974—Mar. 172,841 96,005 74,177 | 21,828 49,048 14,405 9,160 4,222
Apr, 169, 149 91,083 69,414 21,669 50,325 14,455 9,114 4.172
Commercial banks:
1971—Dec. Iliuvirvianrvorearianeed| 51,363 14,920 8,287 6,633 28,823 6,847 555 217
1972—Dec. ..o, 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973—Dec. 3o 45,737 17,499 7,901 9,598 22,878 4,022 1,065 272
1974—Mar. 3. 45,524 16,726 7.763 8,963 22,381 5,106 1,023 290
Apr. 30,0 43,025 13,508 4,717 8,791 23,081 5,168 1,013 254
Mutual savings banks:

Tl—Dec, 3lieeiiiiiiiineiannennns 2,742 416 235 181 1,221 499 281 326
1972—Dec. 31... 2,609 590 309 281 1,152 469 274 124
1973—Dec. 3. 1,955 562 222 340 750 211 300 131
1974—Mar. 3. ..o i 1,855 509 240 269 710 230 254 151

Apr. 30, ..o 1,820 448 200 248 750 229 277 116
Insurance companies:

—Dec. 3 5,679 720 325 395 1,499 993 1,366 1,102
1972—Dec, 31. 5,220 799 448 351 1,190 976 1,593 661
1973—Dec. 31, 4,956 719 312 467 1,073 1,278 1,301 523
1974—Mar. 31. 4,959 815 413 402 1,066 1,297 1.278 501

Apr. 30... 4,786 631 239 392 1,087 1,296 1,286 486
Nonfinancial corporations:
L e BT R ) L 6,021 4,191 3,280 911 1,492 301 16 20
1972—Dec. 31 . 4,948 3,604 1,198 2,406 1,198 121 25 1
1973—Dec 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—Mar. ... . i 5,513 3,561 2,129 1.432 1,528 356 51 14
Apr. 30 .. ... i 4,480 2,718 1,363 1,415 {,346 290 54 12
Savings and loan associations:

71—Dec. 31.,.,.... 3,002 629 343 286 1,449 587 162 175
1972—Dec. 31... 2,873 820 498 322 1,140 605 226 81
1973—Pec. 31, 0 oo 2,103 576 121 455 1,011 320 151 45
1974—Mar. 31... ... i 2,184 603 194 409 968 372 19 50

ApPr. 30, .o 2,108 505 118 387 989 368 194 49
State and local governments:
1971—Dec. 3 9,823 4,592 3,832 760 2,268 783 918 1,263
1972—.Dec. 10,904 6,159 5,203 956 2,033 816 1,298 598
1973—.Dec. 3t 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Mar. 3 10,723 7,026 5.677 1,349 1,724 737 H13 323
Apr. 10,207 6,381 4,924 1,457 1,833 720 949 324
All others:
1971—Dec. 94,746 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972—Dec. 3 101,249 61,014 55,506 5,508 17 ,906 5,290 2,868
1973—Dec. 101,261 64,606 55,493 9,113 22,076 6,372 5,189 3,023
1974—Mar. 2 102.083 66,765 57,761 9,004 20,671 6,307 5,448 2,893
Apr. 30... ... o i 102,726 66,832 57,853 8,979 21,239 6,384 5,341 2,931
Notk.—Direct public issues only, Based on Treasury Survey of banks, and 735 insurance companies combined, each about 90 per cent;
Ownership. (2) 467 nonfinancial corporations and 486 savings and loan assns., each
Data complete for U.S, Govt. agencies and trust {unds and F.R. Banks, about 50 per cent; and (3) 505 State and local govts., about 40 per cent,
but data for other groups include only holdings of those institutions “All others,” a residual, includes holdings of all those not reporting

that report. The following figures show, for each category, the number in the Treasury Survey, including investor groups not listed separately.
and proportion reporting: (1) 5,594 commercial banks, 479 mutual savings
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in miltions of dollars)

U.S. Government securitics
By maturity By type of customer
S, - | U.S.Govt.
Period agency
Total . ) securities
Within t-5 5-10 Over U.S. Govt.| U.S. Govt.; Com- All
t year yeurs years 10 years | sccurities | securities | mercial other!
dealers brokers banks
1973—Apr.. 3,185 2,538 440 165 46 709 636 1,075 766 714
May. . 3,187 2,390 322 323 153 661 543 1,057 927 687
June....eo e 2,969 2,335 289 228 118 593 622 975 778 732
2,993 2,330 367 226 72 581 632 982 | 798 700
3,306 2,403 06 . 172 &S 566 874 1,044 881 771
3,884 3,021 644 158 61 583 1,182 1,142 977 1,048
3,384 2,798 374 163 48 568 954 1,073 789 810
4,022 3,001 485 447 89 655 ! 1,188 1,173 1,007 810
3,889 3,167 348 317 58 675 1,051 1,123 1,040 869
3,659 3,074 325 ! 215 45 706 889 1,103 962 695
4,229 3,192 402 ! 561 74 795 1,058 1,299 1,077 1,019
3,697 2,814 450 369 64 744 892 1,071 991 733
3,338 2,682 438 173 45 614 . 836 951 937 709
1,929 2,921 736 228 44 723 972 1,069 1,165 512
3,609 2,762 590 195 6l 638 1,058 1,000 913 870
3,839 3,145 | 415 248 32 774 1,056 1,126 | 882 742
3,067 2,644 240 135 48 557 588 938 983 772
May 2,917 2,446 326 (12} 42 589 623 744 962 612
3,287 2,560 517 163 48 593 795 932 967 424
4,242 2,566 1,384 163 130 737 1,196 1,174 1,136 1,147
3,163 2,501 494 109 60 715 729 9200 799 918
3,223 2,542 505 ‘ 110 66 II 681 842 \ 887 814 793

1 Since Jan. 1972 has included transactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S, Govt.
securities other than U.S. Govt. securities, redemptions of called or matured securitics, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),

Notk.—The transactions data combine market purchases and sales of or similar contracts. Averages of daily figures based on the number of

U.S. Govt. securities dealers reporting to the F.R, Bank of New York. trading days in the period,
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (In mitlions of dollars)
U.S. Government securities, by maturity S Commercial banks
S — — | US, . _
. . ! CGiovt. Period All Corpora- All
Period All | Within| _s 510 | Over |agency sources New Else- tions! | other
. maturi- 1 P B 10 securi- York here
[ ties | year | YOAIS [vears | cones | ties Civy whe
1973—Apr.. 2,795 F 3,105 © —159 | - 143 ‘ —9 274 3,032 935 513 3 1,273
May. L. 2,626 1 2,596 | —324 179 175 356 2,667 674 452 252 1,291
June......... 2,076 | 2,818 | —165 910 232 744 3,769 1,242 690 431 1,406
July....ooous 1,901 | 2,062 | —250 —43 131 511 2,826 544 510 1,047
Auge..oovnts 1,788 | 1,977 -94 | —107 12 273 2,3 829 327 386 777
Sept. . v..... i 3,201 | 2,958 316 | --111 38 799 4,244 1,620 877 | 44l 1,306
[ 67 A 3,073 | 2,858 93 | 56 67 904 3,721 1,253 918 328 1,223
Wovie.oonsn 3,618 1 3,034 95 350 13 | 1,185 4,469 1,809 900 570 1,190
Dec........0 4,441 | 3,697 223 396 124 | 1,400 5,468 2,322 1,147 671 1,329
1974—Jan....... ... 3,653 | 3,210 51 262 130 | 1,324 1974—Jan... .. ool 4,802 1,747 1,253 658 1,143
Febo ool 4,080 | 2,707 ! 537 047 190 | 1,435 Febooooooo] 4837 1,545 1,501 533 1,257
Mar..........| 2,587 | 2,149 i 50 287 102 | 1,045 Mar.......| 3,817 I, 196 952 485 1,185
Apr.......... 1,536 ) 1,577 -121 62 17 719 Apro...oi. 2,449 600 728 287 833
Week ending— . Week ending—
1974—Mar, 6 3,591 ] 2,622 323 459 187 | 1,222 1974—Mar. 6.... 4,640 1,607 1,154 652 1,226
13.....0 3,336 | 2,695 133 376 133 | 1,229 13,..] 4,821 1,589 1,144 662 1,426
20. » 2,037 11,670 2 284 8L | 1,118 20...| 3,559 1,187 904 455 1,013
2 © 1,703 | 1.650 | —138 142 48 783 27... 2,71 690 737 306 999
Apr. 3. © 2,530 ] 2,380 . 109 40 752 Apr. 3...0 3,211 867 841 | 329 1,174
10, 2,335 ] 2,274 - 50 85 27 772 10...[ 3,097 1,106 822 332 837
17 1,834 ] 1,952 | —163 38 8 790 17...1 3,040 861 866 271 1,041
24.,.... 439 602 | —203 38 2 661 24,..| 1,466 4 551 250 662
| i
Notr.—The figures include all securities sold by dealers under repur- 1 All business corporations, except commercial banks and insurance

chase contracts regardless of the maturity date of the contract, unless the companies.
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of MoTe.—Averages of daily figures based on the number of calendar days
securities, Included in the repurchase contructs are somte that more in the period, Both bank and nonbank dealers are included, See also
clearly represent investments by the holders of the sccurities rather than NoOTE to the table on the left.
dealer trading positions.

Average of daily figures based on number of trading days in the period.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, APRIL 30, 1974
Cou- l Amount Cou- | Amount - | Cou- | Amount
Agency, and date of issue pon | (millions } Agency, and date of issue pon | (millions | Agency, and date ot issue | pon | (millions
and maturity rate  of dollars) and maturity ratc | of dollars) and maturity rate | ot'dollars)
Federal home loan banks Federal National Mortgage Banks for cooperatives
Bonds: Association—Cont. Debentures:
6/25/71 = 5/25{714....... 300 Debentures: 11/1/73 - 5/1j74 7.95 364
2/26/73 - 5{28{74....... 700 8:5/70 - 6/10i74.. 7.90 400 123773 - 63,74 8.80 617
8/25/69 - 8/25/74. . 173 11710/71 —6/1(),74 ...... 5.70 350 173174 - ST 7.95 469
/15172 8/26/74 400 910/69 - 9/10{T4......| 7.85 250 214 74 — 8/1} '74 ..... .| 8.15 559
8/27/73 - 8j26/74. . .. 9% 800 2/10/71 - 9/10/74. 5.65 300 :4:74 9/3(74. 7.158 349
11/25/69 - 11/25/74, 8.00 217 5i10/71 - 12/10/74 6.10 250 4, 174 - 10/174 8.20 251
§/25/73 — 11125/74. .. ... 7.05 | 1,000 ‘J:l()l7| - |2/l0 74. 6.45 450 10!1'71 — 44177 7.70 200
126]71 — 2/35/75. ... 6.10 250 11710470 - 3{10[75.....| 7.55 300
1127472 ~ 2/25/75...... is% | 400 10/12/71 — 3/10/75.....] 6.35 600
9/21)73 —2/25/75....... £.20 500 4/12/71 — 6J10§75....... 5.25 500 Federal intermediate
4/12/73 - 5/25/75. ... .. 715 700 10/13/70 = 9/10i75. . ...1 7.50 350 credit banks
8/25:70 - 5§ i26/75. ... .. §.05 265 3i12{73 =9/10/75....... 6.80 650 Debentures;
7,75:74 .5/ 77175 ,,,,,,, 6. 80 300 3/10/72 - 12/10/75. ... I 5.70 500 81173 = 5/1/T4. ........] 8.65 538
7727170 - 8125,75 ...... 7.95 300 9/10/73 = 12/10/75... ... 8.25 300 4173 — 6f3(T4. ... ... 9% 626
7125173 - 8;25075. 1. .. i 7% I 500 3ULTE = 3/10§76. .. ....] 5.65 500 10/1/73 - 7174, ... .. .. 934 699
10125773 - 825775 . ... 205 | 400 6112073 3076 7.13 400 VAT < T T4l 5.95 224
12/18/70 - 11)25/75.....| 6.50 350 ()/10/7l ~6/10/76....... I 6.70 250 (173 - 8/1/74. ... ... 7.95 583
{5,7; _ 1125775, ... .. 705 | 500 21072 - 6/10/76. .. ... .1 5.85 450 12/3/73 -91374...... .. §.60 528
3/7_7/71 _2/25/7(,,,,,,,. 7%' . 300 L1/10/71 = 911076, .. ... 6.13 300 112/74 - 10/1/74. . .| 7.95 616
812773 - 225/76. ... ...7 8% | 300 6/12/72 —9/10/76....... 5.85 500 2’4'74 14074 8.00 754
6/22/73 - 5125176, ...... 7.20 600 712[71 - 12/10/76, . ..., 7.45 300 3/4i74 I"Z R L 7,18 785
11127/73 — 512576 . ... .| 7.45 300 12/11/72 - 12/10{76. .. ..| 6.25 500 571772 - 1/2/75. ........ 6.05 240
7,é§,71 — 8/ 25 i76. 7.80 500 21362 ~ 2/10{77...... 414 198 A/1i74 - 1275, ..., .. . 608
10/25/73 ~ 2,25177 7.20 500 9i1Y{72 - 310177, . ... .. 6.30 500 113172 - 11175, .. 302
6/25/71 ~</25/77 6.95 200 hll’74 310077, 7.08 400 LT3 = Uis)T 6. 261
412/73 - 812577, .. 7.15 I 300 1210470 .- 6/10/77 ., ... | 638 | 250 702173 ~ 13} 236
2/26/73 ~ 11/25/77.. 63 300 S/l()/7l - ()/10/77 .] 6.50 150 1.-"2,-'74 . 1,..,. 406
1172773 - 11/25/77. 7.45 [ 300 2{10{73 -- 6{10{77. .| 7.20 500
03173 - 5/25/78 .. ... 7.60 500 ‘)/l()/7l - 9'!2,77 ....... 6.88 300 Federal land banks
3125770 - 2/25/80. ... 7.75 350 9/10/73 - 9/12/77....... 7.85 400 Bonds:
2025174 -. 212580 ... ... 7,05 | 300 710073 - 12/12/77.. ... 7.25 500 1020071 - 722074 ... .. 5.85 326
10/15/70 = 10/15/80. . . .. 7.80 200 1071473 - 12/1277...... 7.55 500 472071 - 10,21/78.. . 5,30 300
10/27/71 ~ 11)27/81, 6.60 200 6/12i73 — 6/12/78 ... . ... 7.15 600 2120170 - 12075, .| B 220
41273 - S50y, HEATS 197 31174 - 9778, ... 7.13 550 423773 - 120/75....... 7.15 300
10/25/73 — (1/26/93. .. .. 7V 400 101271 — 12/11/78....| 6.75 300 420165 - 4)21/75. . 43 200
: i 12/10/73 - 3/112;79...... 7.28 500 Ti20173 - 4j21175... ., .. 7.65 300
Federal Home Loan 9710/73 - 6/11)79. .. 7.85 300 2/15172 = 721475, ... ... 5.70 425
Mortgage Corporation 6/12/72 — 9/10/79. .. .... 6.40 300 422174 120075, §.30 300
Bonds: ) 12/10/71 212010479, ..| 6.55 350 7020171 — 10/20/75.. ... 7.20 300
2/10/72 - 826/74....... 5.30 200 2/10/72 - 3/10/80. .. .... 6.58 250 10/23/73 - 10/20/75. .. .. ' 7.40 362
5/29/73 ~ B125(76....... 705 | 400 2/16/73 - 7/31/80. . ... .. 5.19 1 4/20/72 — 1j20)76. .. .. .. 6 300
S/1172 - 2/25]77. ...... 6.15 350 216/73 ~ 731580 3.18 9 2/21j66 — 2/24/76..,...] 5.00 123
11{19’70 - 11/27/95. . ... 8.60 ‘ 140 10/1/73 - «)/10'30 ....... 7.50 400 1/22/73 - 4/20/76. .. ... 373
718171 ~ 8/26/96. . ..... 7.75 150 1/16/73 — 10/30/80. . . ... 4,46 5 4/22{74 — 4j20/76. ... ... 400
5/11/72 ~ 5126/97.0 0001 7.15 J 150 12/11/72 - 12/10/80. . ... } 6.69 j 300 ?/34()/(;2 - 7/%}()/77(6 %(5(;
o 6/29/72 — 1/29/81 ., ... ... 6.15 156 /. - 7/20f 36(
Federal National Mortgage e Sl S SROR I C T 4123173 ~ 10120176, 450
Secondary market 4/18(73 - /10781 \ 6.59 20 4122174 . 4/20{77. 565
P operations 3121773 - 5/1/81. L 4,50 18 7120173 - 7:20/77 550
DiscOnnt NS « o v v vvroriden 2.370 3721773 — 51181 . | s.77 2 102071 - 10/20/77 . 300
Capital debentures: |7 ’ 1721471 - 6/10/81.. ... 7.25 250 2/20/63 — 220/73-78 | 44 148
A0 = 41775 ...l 8.00 200 9{10/71 - 9/10/81. ... ... 7.25 250 572066 — 4/20/78. ..., | 5i% 150
9/30/71 - 10/L/96 -1 " 4.8 548 31174 — (201081 ..., 7.30 250 7120172 - 720/78., .. . 269
16/2/72 < 10)1/97. 0000 '30 I 250 6/28/72 — S[1[B2. . .. .. 5.84 58 10/23/73 — 10/19/78 550
2110171 - 6/10/82.... ... 6.65 250 2/10«,7 - 122719, . . 285
Morlbaz.c -backed bonds: 9/V1]72 - 9/10/82......, 6.80 200 V2074 122790 300
6/1/70 - 6{2/75........| 8.38 250 12/10/73 - 12/10/82. . ... 1 7.35 300 ‘)115/72 4/23/79....... 235
3744773 - 1/15/81, . ..., 3.58 53 37 - 6i1O83. ... 6.75 200 2/20/74 — 723/790. ... .. 389
3;’!4,’73 ~ 115810, 5.48 I 5 6/12§73 — 6/10/83....... 7.30 300 10/23/72 - I0121]7‘) . 400
6:21/73 < T1J82. .. ... 5.85 71 11/10/71 — 9/12/83...... 6.75 250 122173 - 1)21/80. . 300
6/21/73 < T/1182........ .92 35 4/12/71 —6/11/84. .. .... 6.25 200 712(),73 7:121/80. . 250
3/1/73— 8’11/84 ..... ] 5.50 10 12/1071 — 12;10/84....] 6.90 250 2/23/71 - 4)20/81....... 224
173 - 1031} ’85 ....... 5.49 21 310/72 - 311092, ..., 7.00 200 4720172 — 4)20/82. . 200
374773 - J,'l/’8(y ......... .74 81 6/12{72 6/!0/92 ....... 7.05 200 4723773 — 10/20/82.. ... 239
9/29470 - 10/1/90, ...... 8.6'% | 200 12/11472 = 12/10/97 .. ...| 7.10 200 10/23/73 - 10/20/83 300
| l

Noti.—These securities are not guaranteed by the U.S. Govt,;

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)
l Federal home loan banks l Federal National ',
S —.__.., Mortgage Assn. Banks | Federal Federal
. (secondary market for intermediate lund
dof Assets Liabilities and capital operations) cooperatives credit banks banks
End o ————
period
Ad- Cash Mem- Mort- l Deben- | Loans Loans
vances | Invest- and Bonds ' ber Capital age | tures to Deben- and | Deben- | Mort-
to ments de- and de- stock l%a%n and cooper-| tures | dis- tures gage Bonds
mem- posits notes posits (A)' notes atives counts loans
bers (L) (A) (L) ‘ A) (L) (A) (L)
1970........ 10,614 3,864 105 | 10,183 2,332 ‘ 1,607 | 15,502 | 15,206 2,030 1,755 4,974 4,799 7,186 6,395
1970........ 7,936 2,520 142 7,139 1,789 1,618 { 17,791 | 17,701 2,076 1,801 5,669 5,503 7,917 7,063
1972........ 7,979 | 2.225 129 [ 6,970 ] 1,548 , 1,756 | 19,790 | 19,238 2,298 | 1,944 | 6.004 | 5.804 | 9.107 | 8,012
1973—Apr...| 9,429 2,087 111 8,415 1,143 1,981 1| 20,791 | 20,056 2,859 1 2,465 6,555 6,314 9,767 I 8,836
May. .| 10,155 2,702 95 9,615 1,261 1,991 | 21,087 | 20,225 2,765 2,370 6,777 6,460 9,953 8,836
June,.| 11,145 2,516 108 | 10,215 1,453 2,008 | 21,413 | 20,364 2,725 2,316 6,958 6,645 | 10,117 8,836
July. .| 12,365 2,126 103 | 11,213 1,183 2,035 | 21,772 | 20,843 2,811 2,365 6,981 6,745 | 10,256 9,388
Aug..| 13,511 2,016 111 | 12,562 1,091 2,064 | 22,319 | 21,186 2,865 2,310 7,065 6,727 | 10,441 9,390
Sept. .| 14,298 2,908 102 | 14,062 1,178 2,089 | 22,826 | 21,537 2,738 2,560 7,170 6,833 | 10,592 9,388
Oct.. . 14,799 3,498 106 ° 15,362 1,270 2,107 | 23,348 | 22,243 2,711 2,728 7,130 6,901 | 10,781 9,838
Nov. .| 14,866 3,649 77, 15,362 1,545 2,112 | 23,912 | 22,404 2,662 2,704 7,029 6,890 | 10,926 9,838
Dec...| 15,147 3,537 157 | 15,362 1,745 © 2,122 | 24,175 | 23,00! 2,577 2,670 7,198 6,861 | 11,071 9,838
1974—Jan.. .| 15,188 2,843 121 | 14,556 1,692 2,246 | 24,424 | 23,131 3,123 2,741 7,163 6,956 | 11,245 | 10,048
Feb...! 14,904 2,680 116 | 13,906 1,936 2,294 | 24,541 | 23,092 3,211 2,828 7,277 7,029 [ 11,402 [ 10,282
Mar...| 14,995 2,779 124 | 13,906 2,027 2,306 | 24,888 | 23,515 3,143 2,878 7,545 7,162 | 11,467 | 10,282
Apr...} 16,020 1,615 82 | 13,902 2,067 l 2,337 | 25,264 ' 23,608 . 2,836 2,810 7.514 7.403 | 11,067 | 10,843
. } :

Notr.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn,, and Farm Credit Admin, Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLB’s.
Bonds, debentures, and notes atre valued at par. They include only publicly

offered securities (excluding, for FYHLB's, bonds held within the FHLB
System) and are not guaranteed by the U.S. Govt.; tor a listing of these
securitics, see table on opposite page. Loans are gross of valuation reserves
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and retunding) Issues for new capital
Type of issue Type of issuer Total Use of procecds
Period _ - amount . -
detiv-
rotal S Special ered3 Total R oth

‘Total | Gener- U.S, district ota e oads : ; Veter- | Othet

al Reve- | yAa1| Govt, | State | and | Other? cl;:jign and ?;'Sl; ].ll??:' ans' | pur-

obli- | ™ue loans stat, bridges | ' ng aid | poses

gations auth,

18,164] 11,850 6,082 131 103| 4,174 5,595 8,399(....... 18,110} 5,062| 1,532 3,525
24,9621 15,220 8,681| 1,000 62| 5,999¢ §,714| 10,246}....... 24,4951 5,278{ 2,642 5,214
23,652] 13,305 9,332 959 57| 4,991 9,496| 9,165|....... 2,073 4,981 1,689 4,638
23,970] 12,257| 10,632| 1,022 58 4,212 9,507| 10,249|....... 22,408] 4,311 1,458 5,654
1973r—Mar. .| 2,467 6 613 918 936 2,210 374 153 501
Apr..| 1,826 9 159 731 934 1,757 306 12 452
May..| 1,939 8 291 945 703 1,775 299 233 430
June..| 2,152 5 1891 1,082 881: 2,144 542 102 643
July. 2,028 6 516 363| 1,149, 2,001 91 231 366
Aug... 1,657 2 529 498 630, 1,602 311 30 352
Sept..| 1,750 721 741 285 2 236 838 675 1,653 327 66 579
Oct...| 2,313] 1,344 964|....... 6 337 842 1,135 2,163 299 142 412
Nov..l 2,257 866 1,3831....... \ 9 243| 1,247 766 1,929 356 42 596
Dec...| 2,089 919 995 1731 I 450 1,022 616 1,954 372 165 487
1974—Jan....[ 2,198] 1,402 794 ... 2 208 8231 1,1631....... 2,130 595 36/ 3
Feb....| 1,934] 1,155 T8|....... i 473 521 938|....... 1,869 449 53 612
Mar...| 1,979 1,160 590 227 3 346 7176 856|....... 1,868 359 258 349

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt, loans. Based on datc of delivery to purchaser
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,
$ Includes urban redevelopment loans,

NoTe.—Security Industries Assn. data; 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
(In millions of dollars}
Gross proceeds, all issues!?
Noncorpordte l Corporate
Period T ’ T T o -
| Bonds Stock
Total uU.s U.8. State _ _ [ R —_——
Govt.2 (jovl.-7 and l()L‘;ll Others Total
. p . 3 M o rivately
agency (U.S. Total lollllzz-lrlf:by ! ;ix‘:i’a" Preferred | Common
88,666 14,831 16,181 17,762 949 38,945 30,315 25,384 4,931 1,390 7,240
105,233 17,325 16,283 24,370 2,165 . . 32,123 24,775 7,354 3,670 9,291
96,522 17,080 12,825 23,070 ! 28,896 19,434 9,462 3,367 9,694
100,417 19,057 23,883 22,700 22,268 13,649 8,620 3,372 7,750
92,029 606 1,826 2,304 2,116 1,315 802 833 984
6,567 564 1,640 1.688 1,739 938 801 200 558
11,225 3,353 3,442 1,870 1,721 1,049 672 187 635
7,943 559 1,706 2,046 2,757 1,358 1,398 216 606
7,643 490 2,471 1,992 1,870 837 1,013 226 536
8,019 3,097 1,600 1,474 1,382 792 59¢ 94 R
¢ 2,432 1,630 1.366 684 682 119 430
85 K 2,358 1,505 553 355 685
2,257 1,669 589 637 668
2,469 1,552 917 196 573
2,956 2,115 842 152 284
2,100 1,684 416 268 318
2,366 2,020 346 395 361
Gross proceeds, major groups of corporate issuers
Period Manufacturing g Lx(x)xr:ll:_cllr.‘ﬁl{ll()?s]d Transportation Public utility Communication ‘l';(l:i‘lllll]c;:ldClI?\I
. . e — . U -
Bonds | Stocks | Bonds l Stocks | Bonds \ Stocks . Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
9,192 1,320 1,963 2,540 l 2,213 47 8,016 3,001 5,053 83 3,878 1,638
9,426 2,152 2,272 2,390 1,998 420 7,605 4,195 | 4,227 1,592 6,601 2,212
,821 1,809 2,645 2,882 2,862 185 6,392 4,965 3,692 1,125 8,485 2,095
4,329 643 1,283 1,559 {1,881 43 5,585 4,661 3,538 1,369 5,661 2,860
481 27 177 , 27 37 6 1,076 1,351 548 668 1,462 1,397
260 22 237 139 91 ] 150 369 258 oo 74} 228
387 12 30 143 236 8 36! 410 355 19 351 231
703 25 133 89 183 oo 1,099 497 303 29 337 181
364 169 139 112 250 1 651 269 244 60 223 151
230 49 149 129 83 15 419 90 320 5 182 136
270 78 149 96 140 2 334 252 228 16 244 106
472 52 63 147 14 1........ 342 608 613 46 734 193
383 93 61 92 241 4 584 496 296 499 692 122
485 18 145 285 226 ] 569 319 350 27 693 115
866 29 135 125 127 oo 1,192 249 , 142 4 493 30
351 36 53 143 5 | 536 293 372 25 784 87
409 16t s 71 [ P 1,001 446 I 3 21 535 38

! Gross proceeds are derived by multiplying principal amounts or
number of units by offering price.

2 Includes guaranteed issues.

3 Issues not guaranteed.

4 See NOTE to table at bottom of opposite page.

5 Foreign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-
izations.

6 Beginning Jan. 1974 noncorporate figures are no longer published by
the SEC,

N()‘ljl-:.—Securities and Ixchange Commis_:inn estimates of new issues
maturing in more than | year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers?
Period Al securities \ Bonds and notes : Common and preferred stocks
—— - . |
New issues Retirements | Net changc New issues | Retirements | Net change . New issues I Retirements | Net change

1970, 000vivuuen. 38,707 9,079 29,628 29,495 6,667 22,825 9,213 2,411 6,801
1971, .0 00iininnen 46,687 9,507 37,180 31,917 8,190 23,728 14,769 1,318 13,452
1972, 00 42,306 10,224 32,082 27,065 8,003 19,062 . 15,242 2,222 13,018
19730, ... 35,058 {1,804 23,252 \ 21,501 8,810 12,691 . 13,554 2,993 10,561
1972—1V, ..ot 10,944 2,932 8,012 ! 6,998 2,207 4,790 : 3,946 725 3,220
0 Jc T N 8,219 2,806 5,412 % 4,198 1,781 2,417 4,020 1,025 2,995

| J . 9,418 2,470 6,947 5,769 1,664 4,106 3,648 806 2,842

Hi........ 6,638 2,150 4,488 4,521 1,579 2,941 2,118 571 1,547

| A 25N 10,783 | 4,378 6,405 7,013 3,786 3,227 3,768 591 3,177

i i
Type of issues
- | -
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 1
- [ — - - .
Bonds | Bonds | qyaebc Bonds I . Bonds I . ) Bonds o Bonds .
& notos | Stocks I & notes Stocks & notes ’ Stocks | g nores i Stocks & notes | Stocks & notos Stocks

197000 0viiines .| 6,585 2,534 ! 827 2,290 . 900 | 800 6,486 4,206 3,925 1,600 5,005 2,017
1972, .00t 1,995 2,094 | 1,409 2,471 711 | 254 5,137 4,844 3,343 1,260 7,045 2,096
1973000 iien 801 658 ~109 1,411 1,044 -93 ; 4,265 4,509 3,165 ' 1,389 3,522 3,141
1972—1IV..i vovnn 116 | 290 \ ‘ 479 179 47 1,056 1,735 944 89 1,920 580
931,000t 135 63 | —174 377 127 -43 844 1,170 520 185 | 965 1,244

| § I, 632 ~2 119 327 327 | 7 1,136 1,276 842 562 1,049 673

Moo, o 165 450 108 247 414 —~44 1,217 . 557 752 77 284 260

| LY, —131 147 | —162 460 176 —13 1,068 ' 1,506 1,051 575 1,224 964

|

! Excludes investment companies. i
2 F,xt_mctive and commercial and.mlscellamcqus companics.
3 Railroad and other transportation companies.

Note,—Scecurities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign sales and include sales of securities held by affiliated com-
panies, special offerings to employees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the sume way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions
Sales and redemption Assets (market value
of own shares at end of period)

Year

i Sales 1 | Redemp-| Net | Total 2] Cash Other
tions sales position 3

1,123 | 1,576 | 21,271 1,315 | 19,956
1,504 952 | 25,214 1,341 | 23,873
1,875 | 1,528 | 29,116 1,329 | 27,787

1,962 | 2,395 | 35,2201 1.803 | 33,417
2,005 | 2,665 | 34,829 | 2,971 | 31,858
2,745 | 1,927 | 24,701 2,566 | 42,135

3,841 ' 2,979 | 52,677 3,187 | 49,490
3661 | 3,056 | 48,201 3,846 | 44,445
2,987 | 1,637 | 47,618 3,649 | 43,969

4,751 774 | 56,694 3,163 i 53,531
6,563 [--1,671 | 59,831 3,035 | 56,796
5,651 1,261 ; 46,518 4,002 | 42,516
|

of dollars)
Sales and redemption Asscts (market value
of own shares at end of period)

Month

. Sales 1 | Redemp- Net Total 2 Cash Other
tions sales position 3

l973—Apr 300 452 —120 1 50,837 3,837 | 46,464
dy.. 285 446 —161 | 48,588 4,154 | 44,434
June. . 303 349 —~46 | 48,127 4,164 | 43,963
July. . 364 357 —7 | 50,933 4,594 | 46,339
Aug. . 239 32| —193 | 49,553 4,567 | 44,986
Sept... 330 395 —65 | 52,322 4,641 | 47,681
Qct.. . 305 559 --254 | 51,952 4,168 | 47,784
Nov... 502 542 —40 | 45,814 4,126 | 41,688
Dec.. . 349 392 --43 | 46,518 4,002 | 42,516
1974—Jan.. . 334 325 9 | 47,094 4,226 | 42,863
Feb... 215 303 - 88 | 45.958 4,447 { 41,511
Mar... 297 346 —49 | 44,423 4,406 { 40,017
Apr... 267 327 —60 | 42,679 4,426 | 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.

3 Cash and deposits, receivables, all U.S, Govt. securitics, and other
short-term debt securities, less current liabilitie:.

NoTe.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securitics 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)
| Lorpon}lc | Corp(_»ralle
Profits In- Profits | Cash | Undis- |  CUPII& Profits In- . Profits | Cash | Undis- | capita
Year betore | come after divi- | 1ributed L,Ol:?(tl:’lp- Quarter before | come | after divi- | tributed | consump-
taxes taxes taxes | dends | profits allow- taxes taxes taxes | dends | profits Jﬁ:)"w_
ances! ances !
39.9 47.8 23.6 24,2 46.8 92.8 40.6 52.2 25.7 26.5 63.4
40.1 44.8 24.3 20.5 51.9 4.8 41.4 53.4 25.9 27.5 66.2
34.8 39.3 24.7 14.6 56.0 98.4 42.9 55.6 26.2 29.4 66.0
1971, .. ... . 85.1 37.4 47.6 25.1 22.5 60.4 106.1 45.9 60.3 26.4 33.9 68.0
1972...... 98.0 42.7 55.4 26.0 29.3 65.9
1973 ........ 126.3 55.8 70.4 27.8 42.6 7t.4 119.6 52.7 66.9 26.9 40.0 69.3
128.9 57.4 71.6 27.3 44,2 70.5
| 129.0 57.6 71.5 28.1 43.4 .7
| | ! 127.4 55.7 71.6 29.0 42.6 74.2

1 Includes depreciation, capital outlays charged to current accounts, and

accidental damages.

WNOTE,

- Diept. of Commeerce estimates.

adjusted annual rates.

Quarterly data are at seasonally

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Current assets Current liabilities
. Net Notes and acets. Notes and accts.
Cnd of period workinlg é,‘.s. receivable : payable Accdrued
capita . g ovl. |__ ... .__ _ . _| Inver- . . Federal
Total Cash securi- o tories Other Total S income Other
ties 5. U.S. taxes
Govt 1 Other Govt.! Other
1969. .. ....covvent, 185.7 | 473.6 47.9 10.6 4.3 192.2 186.4 3t.6 ' 287.9 7.3 192.0 12.6 76.0
1970, ... oo 187.4 | 492.3 50.2 7.7 4,2 201.9 1935 35.0 304.9 6.6 | 204.7 10.0 83.6
1971, oot 204.9 | 518.8 55.7 10.7 3.5 208.8 200, 39.7 313.9 4.9 207.3 12.2 89.5
l‘)72-—I .............. 209.8 528.1 55,6 10.2 3.4 1 212.8 204, 41.8 318.3 4.9 207.0 13.3 93.2
............. 215.0 | 536.5 56.0 8.9 2.8 217.8 207, 43.1 121.5 4.9 208.5 1.4 96.7
lll ............ 219.2 | 547.5 57.7 7.8 2.9 224,1 212.2 42.8 328.3 4.7 2121 12.7 98.8
| 224.3 563.1 60.5 9.9 3.4 230.5 2150 43.6 338.8 4.0 221.6 14.1 99.1
1973—bovivinn 231,8 579.2 61.2 10.8 3.2 235.7 222.8 45.5 347.4 4.1 222.8 15.7 104.7
|1 N 237.7 596.8 62.3 9.6 2.9 245.6 230.3 46.0 359.1 4.5 232.5 13.9 108.1
o 241.9 613.6 62.2 9.5 3.0 254.2 238.2 46.6 3717 4.4 | 240.8 15.3 111.2
| 245.3 631.4 65.2 10.7 3.5 255.8 247.0 49.3 386.1 4.3 252.0 16.6 113.3

1 Receivables from, and payables to, the U.S,

offset against each other on corporations' books.

Govt, exclude amounts

Note.—~Based on Securities and Exchange Commission estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period Total

.50
.73
.04
,48

23.92
27.83

Manufuactoring Transportation Public utilities
_ - e e e — el Commu-
Mining Lo Othert
Durable | Non. Rait | aie | ower | tiectric |, Oas MO
urab | durable road | ! | tner HECITC and other
15.80 ‘ 16.15 1.89 1.78 | 3,03 1.23 10.65 2.49 10.10 16.59
14.15 l 15.84 2.16 1.67 .88 1.38 12.86 2.44 10.77 18.05
15.64 15.72 2.45 1.80 2.46 1.46 14.48 2,52 11,89 20.07
19.25 | 18.76 2.74 1.96 | 2.44 1.66 15.91 2,76 12.88 21.40
129 | 332 58 48 so | A s | 22 | 4ss
3.71 3.92 .61 .48 | .73 | .39 3.61 .62 2.95 4,98
3.86 | 3.87 .59 .38 .01 .35 3.67 V12 2.84 4,97
4.77 l 4.61 .63 .47 , .63 .40 4.01 .73 3.39 5.57
3.92 3.88 .63 .40 l 52 .32 3.45 .50 2.87 .94
4.65 4.51 .71 .46 | .72 .43 3.91 08 3.27 5.40
4.84 4.78 .69 .48 .57 .44 4.04 .77 3.19 5.24
5.84 5.59 71 .56 | ) 47 4.54 82 3.53 5.83
4.85 , 4,54 .75 .50 I .48 .39 3.99 .53 7.90
5.54 | 5.60 .80 N .65 .41 4.48 .ot 8.83
I

Totat
(S
AR)

91.94

96.19
97.76
100.90
103.74

107.18
109,96

L Includes trade, service, construction, finance, and insurance.

2 Anticipated by business.

NoTte,—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and

nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

|| Fnd of year End of quarter
- : — - ——
I'ype of holder, and type of property ) \ 1973 1974
1970 ‘ 1971 1972 e e N
’ ] I 11 Ir l v I
ALL HOLDERS............oiiiiinien s | 451,726 ! 499,758 565,196 579,852 600,197 619,996 635,137 646,280
L-tod-family,........ovvii i, 280,175 | 307,200 345,500 353,971 366,202 378,382 186,489 392,053
Multifamilyl, ..., ..., 54,023 67,367 76,585 78,536 81,130 83,521 85,1394 86,760
Commercial . 82,292 | 92,333 107,673 110,894 115,150 . 119,504 123,855 127,228
Yarm........ , 31,236 32,858 35,438 36,451 37,715 38,589 39,399 40, 239
PRIVATE FINANCIAL INSTITUTIONS... 355,929 394,239 450,371 463,105 480,242 495,044 505,583 514,110
l-tod-family......ooovvvnn oo 231,317 253,540 288,169 296,369 307,423 306,754 322,296 327,146
Multifamilyt. . ... ... 45,796 52,498 59,293 60,658 62,429 63,566 64,723 65,555
COMMEETIALL v vvnoneresnn e enennnes 68,697 78,345 92,387 95.377 | 947364 103,429 107,018 109,891
Farm. .ot i s 10,119 9,856 10,522 10,701 11,026 11,295 11,546 l 11,518
Commercigl banks2, .................... 73,275 82,515 99,314 103,548 109,114 114,788 119,068 | 121,668
l-tod-family............c.ocinnn.. 42,329 48,020 57,004 59,127 62,181 65,484 67,998 | 69,351
Multifamily L. ... ... 3,311 , 5,778 6,109 6,469 6,745 6,932 7,178
Commercial. ... 23,284 26,306 31,751 33,342 35,224 37,181 ' 38,696 39,664
T2 U 4,351 4,781 4,970 5,240 5.378 5,442 5475
Mutual savings banks ' 57,948 61,978 67,556 68,920 70,634 72,034 73,231 73,957
I-tod-family..............co0vene, 37,342 38,641 41,650 42,524 43,003 43,738 44,247 44,462
Multifamilyt.................. 12,594 14,386 15,490 15,645 16,394 16,567 16,843 17,011
Commercial. ... .covvvinvina s 7,893 8,901 10,354 10,683 11,178 11,670 12,084 12,425
Farm. ... o0 i 119 50 62 68 59 59 57 59
Savings and loan associations. . 150,331 174,250 206,182 213,050 222,580 229,182 232,104 236,514
o to d-family........... e 124,970 142,275 167,049 172,528 180,423 185,706 188,051 191,529
Multifamily !, .. ..o e 13,830 17,358 20,783 21,369 21,880 22,391 22,56\ 22,800
Commercial...oovoviiiniina.s R 11,531 14,620 18,350 19,153 20,277 21,085 21,492 22,185
Life insurance companies. . .............. 74,375 75,496 77,319 77,587 77,914 79,040 81,180 81,971
I-tod-fumily,................. e 26,676 24,604 22,466 22,190 21,816 21,826 22,000 21,804
Multifamily!. . ooooiiiiiioonn e . 16,061 16,773 17,242 17,535 17,686 | (7,863 18,387 18,566
Commercial. ... | 25,989 28,518 31,932 32,199 32,685 ! 33,49) 34,746 35,617
Y £ P 5,649 5,601 5,679 5,663 5,727 5,858 6,047 5,984
FEDERAL. AND RELATED AGENCIES.. 32,992 39,357 45,790 47,252 48,991 53,008 55,664 58,430
I-tod-family...................o0 21,993 26,453 30,147 30,708 31,276 33,725 35,454 37,168
Multifamily L. ..o 3,375 4,566 6,086 6,503 7,128 8,171 8,489 8,923
Farnl,oooouee i 7,624 8,338 9,557 10,041 1() 587 1,112 11,721 12,339
Government National Mortgage Association 5.222 5,323 5,113 4,663 3,908 4,429 4,029 3,604
[ctodfamily............oo0iue i 2,902 2,770 2,490 2,040 f,300 1,462 1,330 1,189
Multifamily .. ... . 2,320 2,553 2,623 2,623 2,608 2,967 2,699 2,415
Farmers Home Administration,........... 767 819 837 860 900 1,000 1,200 1,300
1- to 4-family........ 330 | 398 387 410 430 480 550 596
FarmMe v i 437 421 450 450 470 520 650 704
|
Federal Housing and Veterans Administra- . !

BIOMS . o i 3,505 3,389 3,338 3,354 3,293 3,446 3,476 3,514
l-tod-family.......ooviinienn 2,771 2,517 2,199 2,093 1,998 2,046 2,013 1,964
Multifamily L. . ....oovove i 734 782 1,129 1,261 1,295 1,400 1,463 1,550

Federal National Mortgage Association. . 15,502 17,791 19,791 20,571 21,413 i 22,831 24,175 24,875
T-tod-fumily,..............oooann .. 15,181 16,681 17,697 18,217 18,521 19,479 20,370 20,516
Multitamilyl.. . ..................... 321 1,110 2,094 2,354 2,892 3,152 3,805 4,359

Federal land banks (farmonly).......... 7,187 7,917 9,107 ' 9,591 10,117 10,592 11,071 11,635

Federal Home Loan Mortgage Corporation. 357 964 1,789 ' 1,718 2,029 2,423 2,604 2,637
T to dfamily. . cvovvoi oo 357 934 1,754 1,608 1,973 2,294 2,446 | 2,472
Multifamity . ..o e 30 35 20 56 129 158 165

GNMA Pools...o.oooviviiiiiiii i 452 3,154 5,815 6,495 7,331 8,287 9,109 10,865
1-to 4-family........ccoviiiiien, . 452 3,153 5,620 6,250 7,054 7,964 8,745 ] 10,431
Multifamily !, . ... oo o e e e ! 195 245 277 323 364 ! 434

INDIVIDUALS AI\D OTHERSS. ........ 62,805 66,162 69,035 69,495 70,964 71,944 73,8900 | 73,740

{- 10 A-family..... 26,865 27,207 27,184 26,894 27,503 27,903 28,739 | 27,739

Multifamily 1. 8,868 10,314 11,206 11,375 11,573 | 11,784 12,182 + 12,282

Commercial, . 13,579 . 13,977 15,286 15,517 15,786 16,075 16,837 17,337

D 2 T i 13,493 l 14,664 15,359 15,709 16 102 16,182 16,132 / 16,382

I'Structure of five or more units.

2 Includes loans held by nondeposit trust companies but not bank trust

departments.

3 Includes some U.S. agencies for which amounts are small or separate

data are not readily available.

Nott.—Based on data from various institutional and Government

sources, with some quarters estimated in part by Federal Reserve in
conjunction with the Federal Home Loan Bank Board and the Dept. of
Commerce. Scparation of nonfarm mortgage debt by type of property,
where not reported directly, and interpolations and extrapolations where
required, estimated mainly by [Federal Rescrve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—

SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

FNMA FHIMC
. Mortgage Mortgage l Mortgage Mortgage ‘ Mortgage Mortgage
End of | hotdings transactions commitments holdings transactions commitments
periad (during ncriod) (dnring period)

FHA- l VA-. Pur- | Made l Out- | FHA Con- Pur- | | Made | Out-

Totall | in- guar- chases Sales during | stand- Total VA ven- chases Sales during | stand-

sured anteed ‘ period | ing | tional | | period ing
11,063 | 4,429 l 5,079 | 20 ‘ 8,047 5,203 125 325 l ........ ) 325 , ........ e l ........
12,681 S,110 0 3,574 336 1 9,828 | 6,497 968 821 147 778 64 [........ 182
14,624 . 5,112 3,699 211 ‘ 8,797 - §,124 1,789 1,503 286 I 1,294 408 1,606 198
i 16,852 , 6,352 6,127 | 7t 8,914 l 7,889 2,604 1,743 ‘ 861 ° 1,334 409 1,629 186
1973 Mar 20,571 ' 15,201 5,259 8,139 1,718 1,589 128 119 68{ 141 295
Apr...[ 20,791 1 15,390 | 5,269 | { 8742 | 1,784 | 1,646 138 126 | s 193 343
May 21,087 | 15,581 5,335 9,312 1,906 1,695 | 21 147 ¢ 17 187 344
21.413 | 15,768 5,411 9,778 2,029 1,716 313 154 159 316
21,772 | 15,877 : 5,574 | | 9,859 | 2,158 1,714 ‘ 444 140 | 139 278

22.319 | 16,085 5,761 1 9,809 | 2,307 1,72 379 161 208 201
22,831 ' 16,293 5,937 : ‘) 602 2,423 1,729 ' 694 126 143 288
237348 ' 16,510 6,101 8918 2,527 1,742 785 13 621 218
L 23.912 16,734 6,294 . 8,690 2,565 1,746 819 46 | 45 207
Dl 24175 116852 1 6352 | | 7.889 | 2604 ] 17743 ] se1 50 43 186

1974 24,424 | 17,008 | 6,348 6,715 | 2,621 1.736 ‘ 885 34 26 161
24,529 | 17,050 6,336 I i ’ 6,768 2,625 1,730 895 21 | 49 185

24 875 | 17,315 6,340 | [ 7,913 2,638 1,724 | 914 29 hUN 748
25,263 ' 17,450 6,503 | 526 | t I 2,154 | 9,202 ‘ 2,122 1,756 967 | 101 400 1,037

) | l . .

! Includes conventional loans not shown separately.

Notr.— Data from FNMA and FHLMC, respectively.

For FNATA : Holdings include loans used lo back bond issues puaranteed
by GNMA. Commitments include some multifamily and nonprofit
hospital loan commitments in addition to 1- to 4-family loan commitments
accepted in 1'NMA’s free market auction system, and through the FNMA.
GNMA Tandem Plan (Program 18).

TERMS AND YIELDS ON

For FINLMC: Data tor 1970 begin with Nov, 26, when the FHIL.MC
beecame operational. Holdings and transactions cover participations as
well as whole loans. Holdings include loans used to back hond issues
gnaranteed by GNMA, Commitments cover the conventional and Govt.-
underwritten loan programs.

NEW HOME MORTGAGES

Conventional mortgages
) VHA-
Terms!t Yiclds (per cent) in insured
o . . _ . primary market loans. --yicld
Period | t . . ~ in private
Contract T'ees and [.oan/price I purchase Loan secondary
rafe (per , charges Maturity ratio price (thous. amaount market 3
cent) (per cent)? (years) {per cent) ot dollars) (thous. of I'HLRBB HUD
| dollars) seriesd series4
8.27 l 1.03 25.1 1.7 35.5 25.2 8.44 R.52 9.03
7.60 .87 26.2 74.3 36.3 26.5 7.74 7.78 7.70
7.45 .88 27.2 76.8 37.1 281 7.60 7.64 7.52
7.78 1.11 I 26.3 77.3 7.1 28.1 7.95 oo
7.55 1.05 25.9 77.7 35.6 27.2 7.71 7.95 7.79
7.62 1.08 26.3 78.0 35.8 27.5 7.79 8.05 7.89
7.69 1.1 26.3 78.1 37.0 28.3 7.87 8.40 8.19
7.77 1.08 26.7 76.7 38.6 28.9 7.94 8.85 |l
7.98 1.19 26.6 77.3 37.2 28,2 8.17 §.95 9. 18
R.12 [.20 26.1 | 76.9 8.5 29.0 8.31 8.80 8.97
8.22 1.08 26.0 75.5 38.9 28.8 8.19 R.75 8.86
8.31 1.12 25.6 75.5 37.7 28.0 8.49 8.75 8.78
1974--Jan.......... 8.33 1.16 26.4 76.3 | 38.8 28.9 §.52 8.65 |l
Leb.. . 8.40 1.33 | 25.9 76.5 37.8 28.5 8.62 8.55 8.54
Mar.” 8,43 1.38 26.4 | 77.3 | 39.1 29.5 8.64 8.60 8.66
Apr..... .. 8.47 1.21 | 26.1 ; 77.3 i 38.5 29.2 | 8.67 8.90 9.17
May.». o s B2 261 | 3 WA 202 BT e
1 i

! Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase of single-family homes, as
compiled by Federal Flome Loan Bank Board in cooperation with Federal
Deposit Insurance Corporation. Data are not strictly comparable with
earlier figures beginning Jan. 1973,

2 Fees and charges- related to principal mortgage amount— include
loan commissions, fees, discounts, and other charges, but exclude closing
Losh related solv.ly to transfer of property ownership.

3 cctive rate, reflecting fees and charges as well as contract rates

NOTE TO TABLE AT BOTTOM OF ]’A(-l—

A-46:

American Life Insurance Association data for new commitments of
$100,000 and over cach on mortgages for maltifamily and nnnrcsulcnu.nl
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 companijes, Averages,
which are 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 Rates on first mortgages, unweighted and rounded to the nearest
S basis points.

5 Based on opinion reports submitted by field offices of prevailing
tocal conditions as of the first of the succeeding month, Yields are derived
{rom weighted averages of prn‘\tc secondary market prices for See. 203,
30-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 1S years. Any gaps in data are due to periads of
adjnstment to changes in maximum permissible contract interest rates.

amortization and prepayment ferms. Data for the l'o]lmwmg are Immcd
to cases where information was available or estimates could be made:
capitalization rate (net stabilized property e.\rmnl.: 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 smmms exclude construction loans,
increascs in existing loans in @ company's portf{olio, reapprovals, and ]n.un
sccured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Date of auction

Ttem 1973 \ 1974

| T
Nov. 26 l Dec. 17 | Jan. 4 Feb. 11 | Feb, 2§

Mar. 11 |M<|r 25 Apr 8 Apr 22 M.ly(v Mdy 20| June

|
Amounts (millions of dollars): | ‘ l
Govt.-underwritten loans !
Offered!........oveninn 24.9 1 38.6 | 40.2 50.4 58.0 | 351.1 |1,154.7 '1,061.4 33.6 256.0 | 217.7 85.1
Accepted 20.9 36.2 . 35.6 49.5 42,3 285.3 332.5 267.0 168.5 1t 82.8 71.5
Conventional loans | .
Oftered .. 31.0 51.4 48.9 48.4 48.6 ' 74.2 126.3 1 163.9 80.3 74.3 41.4 26.1
Accepted . | 2.1 322 4.5 ‘ 48.1 39.4 50.1 34.2 63,3 40.9 29.8 23.6 20.5
Average yield (per cent) onshort- ‘ \
term commitments 2 l | .
Govt.-underwritten foans. ... . 8.81 °  8.78 ‘ 8.7 l 8.5 8.4} 8.44 8.62 8.95 9. 18 9.34 1 9.48 9,54
Conventional loans. ......... | 8.90 | 8.82 8.77 8.69 8.50 8.47 8.64 9.00 9.21 9.44 i 9.63 9.70
| ; g
1 Mortgage amounts offered by bidders are total bids received. period of 12 years for 30-year loans, without speeial adjustment for

2 Average accepted bid yield (before deduction of 38 basis-point fec INMA commitment fees and FNMA stock purchase and holding require-
paid for mortgage servicing) for home mortgages assuming a prepayment ments. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(End of period, in billions of dollars)

Dec. Dec. 31, Dec. 31, Mar. 31, June 30, ! Sept. 30, Dec. 31,
Holder 1970 1971 1972 1973 1973 1973 1973
Allholders, ..., .. .o 109.2 120.8 131.1 132.4 133.6 133.8 ...
FHA... 91.7 81.3 86.4 86.6 86.4 85.6 |....... .00,
A 37.3 39.5 44.7 45.8 47.2 48.2 50.0
10.5 11.3 1.7 1.7 1.7 1.4 1.2
7.9 8.3 8.5 8.5 8.5 8.2 7.9
2.6 3.0 3.2 3.2 3.2 3.2 3.3
28.1 28.2 28.6 28.7 28.7 28.6 28.4
16.1 16.1 H 16.0 15.9 15.8 15.7 15.5
12.0 12.1 12.6 12.8 12.9 12.9 2.9
18.7 24.3 28.9
10.2 13.7 15.4
8.5 10.6 13.5
16.8 15.8 14.7
11.4 10.8 10.0
5.4 5.0 4.7
5.1 41.2 47.2
26.3 32.4 36.5
8.8 8.8 10.7

NoOTF.--VA-guaranteed rcsi_dential mortgage debt is fqr l.- to 4-family Detail by type of holder partly estimated by Federal Reserve for first
properties while FHA-insured includes some debt in multifamily structures. and third quarters, and for most recent quarter,

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total e — - I R . e
. Number amount . |
Period - committed Loan Contract M Loan- “anitalis .
of loans (millions of amount interest Maturity to-value ("l'l?(l)"l‘l:,,lﬂ; COI‘?;:)‘!, Per cent
(dollars) (thousands rate (yrs./mos.) . ratio ! lcc '“) ,t-;)“' constant
of dollars) (per cent) | (per cent) (per ces rati

19700 coviinnonne 912 2,341.1 2,567 9.93 22/8 74.7 1 10.8 1.32 11.1
197100 viiinen, 1,664 3,982.5 2,393 9.07 22/10 74.9 ! 10.0 1.29 10.4
197200000, 2,132 4,986.5 2,339 8.57 2343 75.2 : 9.6 1.29 9.8
1971—Nov......... 136 288.2 2,119 9.0t ' 23/5 75.6 i 9.9 1.27 10,2
Decove v 133 ; 290.0 2,181 8.96 230 74.4 9.9 1.30 10.2

107 198.6 1,856 8.78 22/1 73.3 10.0 1.31 10.2

122 423.5 3,471 8.62 22/6 73.3 9.7 1.31 10.0

220 530.4 2,411 8.50 24/2 76.3 9.5 1.29 9.7

200 381.1 1,906 8.44 24/6 76.3 9.5 1.29 9.6

246 399.6 1,624 8.48 23/4 76.0 9.5 1.26 9.8

268 683,2 2,549 8.55 23/0 75.4 9.5 1.29 9.8

170 421.2 2.478 8.56 23/0 4.5 9.5 .3 9.8

178 515.7 2,897 8.54 230 74.9 9.5 1.27 9.9

152 354.1 2,329 8.58 23/4 75.7 9.5 1.28 9.8

159 343.5 2,161 8.65 230 75.8 9.6 1.29 9.9

180 371.7 2,065 8.63 23/2 74.7 9.6 1.28 9.9

130 363.9 2,799 8.64 22/8 74.4 9.8 i 1.37 9.9

See NOTE on p. A-45.
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TOTAL CREDIT
(In millions of dollars)
Instalment Noninstalment
— — - - — - R cee - S R
Lind of period Total | Other . Home Charge accounts
Auto- | consumer | improve-  Personal Single- R Service
otal mobile | goods ment Toans Total payment | credit
paper paper loans! loans Retail Credit
i outlets cards2
80,883 70,893 28,437 18,483 31.736 20,237 18,990 7,671 5,724 T06 4,889
96,219 76,245 30,010 20,732 3,841 21,662 19,994 7,972 5,812 874 5,336
100,783 79,428 29,796 22,389 4,008 23,238 21,3158 8,558 6,041 1,029 8,727
110,770 847,745 312,948 24,626 4,219 258,932 23,015 9,532 5,566 1,227 6,300
121,146 97,105 35,527 28,313 4,613 28,652 24,041 9,747 5.936 1,437 6,921
127,163 102,064 35,184 31,405 5,070 30,345 25,099 9,675 0,163 1,808 7,456
138,394 11,298 8,664 143523 5,413 12,865 27,099 1, 585 6,397 1,95) 8,164
157,564 127,332 44,129 40,080 | 6.201 16,922 30,232 12,256 7,058 1,947 8,974
180,486 147.437 51,130 47,530 7,352 41,428 13,049 13,241 i 7.783 - 2,046 ! 9,979
1973 Apr.oooo.. 161,491 13,022 46,478 40,441 6,408 1 137,695 30,469 12,686 . 6,129 1,907 i 9,747
May...... 164,277 133,531 47,518 41,096 0,541 | 18,376 30,746 12,817 6.387 1,932 | 9,610
Junc. 167,083 136,018 48,549+ 41,853 6,688 38,018 31,065 12,900 - 6,544 2,01 09,820
July. 169,148 138,212 49,352 42,575 6,845 39,440 30,936 12,968 - 6.424 - 2,088 1 9,489
Aug 174,978 {40,81Q 50,222 41,505 ! 7,009 40,064 It e 13,11 6,478 2,130 ! 5,482
Sept 173,038 142,003 50,557 . 44,019 7,120 40,397 30,942 13,088 6,229 2,106 9,519
Oct 174,840 143,610 51,092 44,632 7,235 40,651 31,230 13,145 6,554 ¢ 2,036 | 9 495
Nov 176,969 143,400 51,371 45,592 7,32 40,116 21,569 13,161 . 6,761 1 2,024 9,623
Decova.. 180,486 147.437 st 47,53 7,152 41,425 33,049 13,241 7,783 2,046 ‘ 9,979
1974-- Jan....... 178, 686 146,578 50,617 47,303 ! 7,303 41,352 A2t 13,117 6,894 1,981 l 10,119
Feb 177,522 145,927 50,3860 46,781 7.343 41,417 31,598 11,159 6,136 1,882 10,418
Maro.... 177.572 145,763 50,30 46,516 7.430 41,492 3,804 13,188 6,097 i 1,842 10,677
Apr. 179,495 147,047 50,606 | 47,017 i 7.573 ‘ 41,851 32,448 13,315 ¢ 6,556 | 1,878 10,699
1 Hoklings of financial institutions; holdings of retail outlets are in- Nore.. Consumer credit estimates cover loans to individaals for

cluded in “Other consumer goods paper.”
2 Serviee starion and niiscelluncous credit-card accounts and home-

heating-oil accounts,

houschold, family, and other personal expenditures, except real estate
morfgage loans: For back figures and deseription of the data, see “Con-

sumer Credit,” Scetion 16 (New) of Supplement to Bankine and Monetary
Statistics, 1965 and Buin vins for Dee. 1968 and Oct. 1972,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In million~ of dollars)

tnd of period

19650 eeeens ‘
1966. .

1967. ..
1968, ..
1969

1970
1971L...

1972.... |
| G R :

(973——Apr.ooo. ..
May. .
Junc,
July......
Alxg. .-

1974- J;
i

Total

35,652
38,2065
40,630
46,3110
50,974

53,867
60,556
70, 640
81,248

73,606
75,006
76,519
77,556
79,016
79526
80,381
80, 830
81,248

81,081
80,909
80,918
81,750

Totad

28,962
3319
33,152
37,936
32,421

45,398
1240
59,783
69.495

62,459
63,707
64,999
66,065
67,38t
67.918
68,627
69,161
69,495

9,429
69,246
9,232
69,944

Automobile paper
Purchased

Direct

10,209 l

5.659
1,024 1 5.956
10,972 6.232
12,224 7,102
13,133 | 70791
12,918 7,488
13.837 9,277
16,320 I 10,776
19,038 12,218
17,327 l 11,436
17,716 11,680
18,138 11,4866
18,439 12,023
T | 420190
18,886 12,160
19123 . 12,262
19,198 12,306
19,038 12,218
18,885 12,113
18,770 | 12,028
18,775 11,985
18,896 12.039

Instalment

Other consumer goods paper

. 1
‘ Mobile Credil
homes i cards
I
~ ——_
4,166
‘ 4,681
5,469
........ 1.307
.......... 2,639
.......... 3,792
4,423 4,419
5,786 5.288 |
7,223 6,649
‘ 6,163 5,290 I
6,320 | 5.360
6,473 5,502 |
6.629 5,603
| 628 5,792
6,956 . 5,909
7.106 | 5,991
7.208 6,171 }
| 7223 6,649
7,237 ‘ 6.826
7,285 6,770
7,313 6.667
7,399 6,761

Other

5,347
6,082

7,113
4.501
5,122
6,054

5,401
5538
5688
5815
51923
5,978
6,012
6.038
6,054

6,041
6,063
6,082
6,208

|

|

Home
improve-
nent
loans

2,571
2,647
2,731
2,858
2,996

3,071

3,944

3958
4028

.

Personal loans

.

Check Other
credit
6,357
7.011
7,748
798 8,160
1,081 8,699
1,336 9,280
1,497 10,050
1,789 | 11,158
2,144 - 12,187
1,837 11.424
£, 868 11,589
1,909 11,723
1,934 11,848
1,982 12,035
2,027 12,099
2,060 12,123
2,085 12,179
2,144 12,187
2,167 12,216
2,171 12,220
2,169 12,263
2,180 12,433

Nonin-
stalment

Single-
payment
loans

6,690
6,946
7,478
8,374
8,553

8,469
5,316
10,857
1,753

See also No1i o table at top of page,
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Finance companics Other financial lenders | Retail outlets
| Other consumer 1
End of period Auto- goods paper Home Per- Mis- Auto- Other
Total mobile e . . __{ improve- sonal Total Credit ccllancousl Total mobile retuil
paper ! ment loans unions | lenders! dealers outlets
Mobile Other loans !
homes | | |
23,851 9,218 I 232 10,058 8,289 7,324 ! 965 9,791 315 9,476
24,796 9,342 1 214 10,315 9,315 8,255 t,060 10,815 277 10,538
24,576 8,627 192 10,688 10,216 9,003 1,213 11,484 287 | 10,197
26,074 9,003 ! 166 11,481 11,717 10,300 1,417 12,018 281 11,737
27,846 9,412 174 12,485 13,722 12,028 1,694 13,116 250 ' 12,866
27,678 9,044 2,464 3,237 199 12,734 15,088 12,986 2,102 13,900 218 13,682
. 28,883 9.577 2,561 3,052 247 13,446 17,021 14,770 2,251 14,151 226 13,925
1972, 32,008 10,174 2,916 3,589 497 14,912 19,511 16,913 2,598 15,950 261 15,689
1973 37,243 11,927 3,378 | 4,434 917 16,587 22,567 19,609 2,958 18,132 299 17,833
1973 . 33,078 | 106171 2,991 3,831 | 611 | 15,028 | 20,190 | 17,455 2,735 ;15,295 278 | 15,017
33,859 30,872 3,025 3,985 656 15,321 20,599 17,832 2,767 15,366 284 15,082
34,367 11,121 3081 0 4,002 694 15,469 21,084 18,269 2,815 15,568 289 15,279
35,020 11,365 3,032 0 4,103 733 15,687 21,394 18,517 2,877 15.733 293 15,440
35,634 11,583 3. 187 | 4,194 771 15,899 i 21,808 18,961 2,847 15,987 296 15,691
35,993 11,721 3,235 4,265 809 15,963 | 22,129 19,207 2,922 16,053 297 15,756
36,365 11,859 3,269 - 4,316 | 847 16,074 ; 22,315 19,339 2,976 16,303 300 16,003
36,887 11,949 ‘ 3,310 4,371 886 16,371 22,505 19,517 2,988 16,847 302 16,545
‘ 17,243 11,927 3,378 4,434 [ 917 16,587 22,567 19,609 2,958 18,132 299 17,833
1974- 37,140 11,754 3,392 ¢ 4,460 240 16,594 22,301 19,429 | 2,872 17,705 296 17,409
37,148 11,710 3,406+ 4,486 | 968 16,578 22,413 19,430 - 2,983 17,120 293 16,827
37,005 11,624 3,32 | 4,497 1 1,018 16,542 ‘ 22,562 19,550 3,012 16,969 292 1 16,677
37,291 11,684 3.364 4,547 | 1,057 16,639 22,753 19,704 | 3,049 17,059 293 16,766
1 Savings and loan associations and mutual savings banks. Scee also Note to table at top of preceding page.
FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT
(Per cent per annum)
Conminercial banks ‘ Finance companies
]
Month New Mobile Other | Personal Credit- ! Automobiles Other
automo- homes consumer loans card [ Mobile consumer Personal
biles (84 mos.) goods (12 mos.) plans | homes goods toans
36 mos.y | (24 mos.) I New Used
1
- | —— S S S,
1972—Apr....... 10.00 10.45 12.3 12.58 17.22 11.87 16.40
May . 9.96 10.73 | 12. 12.63 17.24 11.86 16.47
June 9.98 10.49 12 12.65 17.25- 11.85 16.52
July... 9.97 10.77 12, 12.73 17.25 11.84 16.57
Aug.. . 10,02 10.71 ‘ 12, 12.72 17.25 11.85 16.62
Sept... 10.02 10.67 12, 12,70 17.25 11.88 16.71
10.01 10.66 | 12,3 12.70 17.23 11.86 16.67
10,02 10.85 12. 12.63 17.23 11.89 16.78
10.01 10.69 | 12.5 12.77 17.24 11,92 16.87
10.0t 10.54 12.46 12.65 17.13 11.89 16.08 12.51 19.04 21.00
10.05 10.76 ‘ 12,51+ 12,76 17.16 11.86 16,20 ... e
10.04 10.67 12.48 12.71 17.19 11.85 16.32 12.54 18.92 20.79
10.04 10.64 | 12.50 12.74 17.19 11.88 16.44 T L P P NN
10.05 10.84 12.48 12.78 17.22 11.91 16.52 12.73 18.88 20.76
10.08 10.57 i 12.57 12,78 17.24 11.94 16.61 |0 e ool
10.10 10.84 | 12.51 12.75 17.21 12.02 16.75 12.77 ‘ 18.93 20.55
10.25 10.95 12.66 12.84 17.22 12.13 16.86 | oo ] e
10.44 | 11.06 | 12.67 12.96 17.23 12.28 16.98 12.90 18.69 20,52
10.53 10.98 R 12.80 13.02 17.23 12,34 1700 o
10.49 1m.19 | 1275 | 12.94 17.23 12.40 17.21 13,12 18.77 20.65
10.49 11.07 , 12.86 {3.12 17.24 12.42 7.3 oo
10.55 11.09 | 12.78 { 12.96 , 17.25 12.39 16.56 13.24 | 18.90 20.68
10.53 11.25 | 12.82 | 13.02 17.24 12.33 | £ T
10.50 10.92 12.82 13.04 17.23 \ 12.29 16.69 ‘ 13.15 ‘ i8.68 ' 20.52
10.51 11.07 | 12.81 | 13.00 | 17.25 12.28 16,76 ..o e
i

Notr.-—Rates are reported on un upnunl‘pcrccnmgc rate basis as
specified in Regulation Z (Truth in Lending) of the Board of Governors.

Commercial bank rates are “most common” rates for direct loans with

tion of the data, see Bulletin for Sept. 1973.

specified maturitics; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
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INSTALMENT CREDIT EXTENDED AND REPAID
(In millions of dollasr)
!
i By type By holder
i .
Period . Tortal o ; ! ’ R —
i Automobile i Other Home Personal Commercial Finance Other Retail
paper consumer improve- loans banks companices financial outlews
goods paper  ment loans ! lenders
— e | - S [ _ — - ‘
Extensions
|
82,832 27,192 ‘ 26,329 ! 2,223 27,088 30,073 25,897 ! 10,368 | 16,494
. 87,171 26,320 29,504 2,369 28,978 31.382 26,461 11,238 18,090
N 99,984 11,083 33,507 2,534 [ 32,860 37,395 30,261 13,206 19,122
109,146 32,553 | 38,332 2,831 35,430 40,955 32,753 15,198 20,249
112,158 29,794 ' 43,873 2,963 15,528 42,960 31,952 15,720 21,5826
124,281 14,873 47.821 3,244 zx 343 50,237 32,935 17,966 22,143
.. P 142,951 40,194 55.599 4,006 43,152 §9.339 38,464 20,607 24,541
973,00 165,083 46,453 | 66,859 4,728 47,()4.‘\ 69.726 43,221 23,414 28,722
1973—-Apr.. 13,465 3,82 5,563 365 3,715 5.644 1,588 1,792 2,474
Aay. 13,932 3,989 5,504 374 4,005 5.859 3,820 1.868 2,385
Jutie. 13,646 3,762 5,505 400 3,979 5,684 3,584 1.978 2,400
July. 14,542 3.930 5,943 4313 4.236 5,97(; 3,824 2,110 2,632
Aug... 14,294 3,968 5,961 408 3,957 6,195 3,685 1,943 2,471
Sept. 13,691 3,939 K537 410 3,805 5,809 3,602 2,019 2,261
Octove.. 14,149 3,912 S 911 415 3,911 6 060 1,623 1,951 2,515
Nov. . 14,275 3,819 5,978 402 4,076 | 6.222 1,564 2,029 ' 2,460
! 12,677 3,315 5 254 429 3,679 5,124 3,279 1.897 2,377
- ]
13,714 3,492 5,662 173 4,187 §.71s r 3,693 1,911 2,398
13,541 1,389 5,647 409 4,096 5,794 3,656 1,861 2,"1()
13,823 3,484 5,933 424 3,982 5,710 3,497 1,976 2,640
14,179 3,545 l 6,034 , 447 ‘ 4,153 5.838 | 3,671 2,054 2.(\I()
1
Repayments
1966... ... 0viinins \ 77,480 25,619 24,080 2,118 25,663 27,716 24,952 9,342 15,470
¢ k 26,534 27,847 2,202 27,405 29,549 2(;,68| 10,3237 17,421
s 27,931 | 1,270 i 2,303 30,163 32,611 28,763 11,705 18,588
29,974 i 34,645 2,457 32,710 36,470 30,981 13,193 19,142
30,137 40,721 2,506 33,835 40,398 31,705 14,354 20,742
31,393 44,933 2,901 35,823 45,395 31,730 16,033 21,892
34,729 49,872 3,218 39,095 50,796 35,259 18,117 22,742
39,452 59,409 3,577 | 42,540 60,014 38,066 i 20,358 26,540
3,218 4,963 294 - 3,586 4,919 3,251 1,693 2,198
3,261 4,917 290 | 3,473 l 4,976 3,100 1,612 2,253
3,250 4,055 300 ¢ 3,526 +4, 800 3,241 1,694 2.209
3,334 ) 5,141 308 3,761 l 5,112 3,312 1,771 2,349
3,293 5,168 298 3,640 5,146 3,241 1,738 2,274
3,406 5,072 ! 322, 3,532 1 5,167 3,144 1,757 | 2,264
3,427 5,149 IC8 3,565 5,212 3,287 1,703 2,247
3,471 5,154 RIS ‘ 3,621 5,345 | 3,143 1,814 2,247
Decooouns, 12,267 3,338 | 5,()()1 32 | 3,596 5088 3,151 1,766 2,262
12,797 3,433 5,193 356 | 3,818 5,254 3,418 1,823 | 2,302
12,870 3,394 5,340 323 3,813 5,430 3,423 1,692 2,328
13,206 3,544 5,596 308 3,758 | 5,479 3,452 | 1,827 2,448
13,026 3,498 5,483 312 3,733 5,470 3,375 1,784 ‘ 2,397
Net change
' | | |
1,573 - 2,249 105 1,425 2,357 945 1,026 1,024
214 1,657 167 ° 1,573 1,833 —220 901 669
3,182 l 2,237 231 2,697 4,744 | 1,498 1,501 534
2,579 3,687 374 2,720 ¢ 4,485 1,772 2,005 1,098
— 343 3,152 457 1,693 2,977 ' —168 | 1,366 184
3,480 2,888 343 2,520 5,842 1,205 1,933 251
s o X 5,465 5,72 788 4,057 #,543 3,208 2,490 1,799
197300 I 20,105 7.001 l 7,450 1,151 4,503 9,712 \ 5,185 ! 3,056 2 182
1973—Apr.. 1,404 604 600 71 \ 129 725 304 99 276
May.. 1,991 728 J 587 84 592 | 8831 720 256 132
June.. { ,612 509 350 106G 453 794 343 284 194
July. . 1,998 596 802 125 I 475 | 864 [ 512 339 283
Aug.. 1,895 675 | 793 110 17 1,049 444 l 205 l‘)7
Sept.. ... 1,359 533 465 88 273 l 642 458 262
Oct.,. 1,700 488 762 | 107 , 346 848 , 336 | 248 2()24
Nov 1,726 348 824 101 453 877 421 218 213
Dee 410 -23 253 97 43 | 36 | 128 131 | ]
1974---Jan.. 917 59 I 469 ‘ 17 ’ 372 461 278 88 93
Feb, 671 -5 07 86 283 364 233 169 - 95
Mar 617 6() I 337 l 116 224 231 45 149 192
Apr 1,153 47 551 135 | 420 | 368 J 296 270 219
! .

Norr.—Monthly uum'ues are seasonally adjusted and include adjust-
ments for differences in trading days. Annual totals are based on data

not seasonally adju

sted.

Lstimates are based on accounting records and often include finance
charges. Renewals and refinancing of loans, purchases and sales of in-

statment paper, and certain other transactions may increase the amount
of extensions and repayments without affecting the amount (\uhh\ndlm,

For back figures and description of the data, see

“Consumer Credit,”

Section 16 (New) of Supplement to Banking and Mnnvtury Statistics, 1965,

and BurriTins for Dec.

1968 and Ocr.

1972,
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MARKET GROUPINGS
(1967 = 100)
1967 | 995 | 1973 | 1974
p;o- aver- R —_ e e mmee R,
Grouping ;:'Or- age \ r '
on May | June | July | Aug. | Sept. ' Oct Nov. | Dec, | Jan, . Feh.r | Mar."| Apr.» | May®
)
R —_ ! - —— JERER SN Y S —
Total indeX. veveeaveveareonaness| 100.0( 125.6 124.8 125.6 126.7\ 126.5 126.R‘ 127.0. 127.5| 126.5] 125.4( 124.6| 124.5| 124.9| 125.4
Products, total 62.21( 123.4| 122.9| 123.7 124.2| 123.7! 124.3. 124, 3| 125.3| 124.0( 122.9]| 122.4] 122.0, 122.5| 123.4
Final products. . . 48.95 121.3] 120.8| 121.3| 122.1| 121.4| 122.4| 122.7} 123.7| 122.6: 121.2 12(/.6| 120.4 121.,0| 122.0
Consumer gool 28.53) 131.7] 131.8] 131.9] 132.8) 131.2| 132.3| 132.6] 133.5| 131.3] 129.2; 12R8.3| 127.9 128.6! 129,5
Equipment.., 20.42( 106.7| 105.71 106.6| 107.3( 107.6] 108.5| 108.9 110.1{ 110.1| 109.8] 109.9: 110.0; 110.4; 111.6
Intermediate products. ..... 13.26) 130,11 130.5| 132.0| 132.5| 132.1{ 131.0 130.6 131.1] 129.L| 129.2| 1291, 127.6] 127.9| 128,1
Materials. oo vvervevvenrvenaneeaned| 37,791 129.3) 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
Consumer goods |
Durable consumer goods. . ...... ceedl 7.86| 139.0, 141.5| 141.8] 142.4) 134.01 138.2| 137.3 138.5| 134.6| 128.2| 126.4; 128.0| 130.9| 133.1
Automotive products. e veeeeeoao.| 2,84 136.8) 142,6| 142.6| 1417 121.1| 129.8] 131.4] 133.7[ 120.6" 108.0] 106.6| 107.8] 114.5{ 117.8
AUtOS. . ver v reeaoneenans 1,87} 125.4] 129.8] 132.6( 134.0| 103.9| 118.4] 122.5| 124.8| 106.2] 90.0| 86.4| 86.3] 97.7| 100.3
Auto parts and allied goods..... L97] 158.9] 167.0° 161.9{ 156.7] 154.2| 151.8] 148.4[ 150.9| 147.8| 142.6| [45.5/ 149.1]| 146.7| 151.5
Home goods, oo vvviivisseeesreias 5.02; 140.3] 140.9! 141.3/ 142.9) 141.1] 142,91 140.9) 141.2] 142. 5 139.6) 137.5 139.4] 140.3| 141.9
Appliances, TV, and radios.......| 1.41| 144.8] 148.0° 147.2{ 147.8 146.3( 149.4] 143.4| 140.4| 147.9] 138.4| 131.9| 135.8] 134.2{ 134.2
Appliances ‘and AJC. 92| 156.9) 157.8; 154,11 156.0| 153.3' 159.8( 159.3] 154.7| 172.2| 153.9| 144,2| 150.0 147.7| 147.7
TV and home dudlﬂ A9 e e e
Cuarpeting and furniture. 1.08| 150.0 147.8| 148.9| 155.4] 154.2| 153.3} 153.9| 152.7| 150,11 153.5| 153.3| 154.5| 158.7| 161.5
Misc, home goods, .. vevenaes coeel 2.53) 133.6) 134.0) 134.7| 134.7] 132.9} 134.8| 134.1] 136.8) 136.,3] 134.4| 134.2| 135.0] 136.0| 137.7
Nondurable consumer gmuls ......... 20.67| 129.0| 128.0| 128. 1| 129.1| 130.2| 130.1} 130.8| 131.5| 130.2° 129.5| 129.1| 127.9| 127.7{ 128.2
Clothing....... . 4.32) 116.0§ 114.2] 116.0[ 116.5] 117.0] 118.0| [16.8] 117.3] 120.37 116.3| t14.5] 112.0]......|......
(onsumerstapk.. 16.34) 132,47 131,74 131.4] 132.5] 133.6/ 133.2) 134.5) 135.2] 132.8] 133.0! 133.0] 132.1] 132.6) 133.3
(onsumerlnods.nd tobacco. 8.37] 122.2] 120.9] 119.6] 121.3] 121.9] 122.2| 123.3] 126.5] 125.0! 126.9) 125.9| 124.0| 124.3! 124 ¢
Nonfood staples. ... oo 7.98| 143.1] 143.1° 143.7( 144.1| 145.8] 144.8] 146.2| 144.3| 141.1] 139.4] 140.4] 140.5, (41.1| 142.5
Consumer chemical producls 2.64| 153.3] 154,9| 153.5] 153.0y 155.6| 153.4] 156.2| 154.9] 156.7) 157.8] 159.0] 159.0| 159.6]......
Consumer paper products. , 1oLy 120,30 121.7) 121.7] 122.5] 124,17 124.4| 122,51 123.6] 120.5| 119.4] 119.9; (19.1] 119.4]......
Consumer fuel and lu_.,hlms 3.43| 147.5| 145.6° 148.2| 149.2( 150.4| 149.7| 151.9] 147.8| 140.7| 136.7| 137.4} 138.3 139.1]......
Residential utilities......... 2.25| 1560.8) 152.1| 155.4) 157.8] 160.0| 160.9, 161.9| 158,01 149.8| 145.6] 148.6| 148.6| 147.7,......
Fquipment
Dusiness equipment, oo .ovoovovvavond| 12,74) 122.6) 121.3| 122.5| 123.0| 124.6| 125.8) 126.2| 127.8] 126.9| 126.8) 127.3| 128.0| 128.6| 129.6
Industrial equipment........o0ves 6.77| 120.1] 159.1) 119.8] 120.5] 122.5| 124.1] 124.5] 125.6| 124.9] 125.3| 126.6| 127.8] 129.0| 130.8
Building and mining equip......| 1.45] 120.4 118.8| [19.1] 119.6] 123,0 123.7| 124.7] 126.0| 126.0[ 128.5 130.3| 133.0[ 137.3| {38.0
Manufacturing equipment......0 3.85 113,06} 112,0] 103,01 1139} 1151} 127.3] £17.3}0 CI8.2) CIR.§5 119.3) 120.6] 120.3] 122.3] 123.%
Power cquipment..... Cerreries 1.47| 138.5| 138.2| 138.3] 138.5| 141.0] 142.3( 143.0| 144.6| 140,3| 138.0 138.7} 139.1] 138.8] 141,8
Commercial, transit, farmeq., ... 5.97| 125.5' 123.7. 125.4| 125.8] 127.0] 127.7] 128.1] 130.3] 129.2| 128.5{ 128.2| 128.2: 128.2| 128.4
Commercial equipment....... .. 3.300 135.0° 131,65 134,11 135,91 137.0] 138.2{ 140. 1| 141.31 {39.3( 139.8] 139.8( 140.8] 140.5 138.5
Transit equipment, ccvvveeran.. 2,00] 109.8| 109.8 109.7| 109.0 l()1'§.4'i 109.6 109.8] 1114 1110 109.5] 109.3} 108.2] 106.5 110.4
Farm equipment....... Cieieans LO7( 12501 126.5) 129.3] 126.4] 132.8) 129.4] 123.5] 132.4| 133.4] 129.2( 126.0] 126.1] 131.8] .....
Defense and space equipment. ..o | 7,68 80.2| 79.7) 80.1| 8I.1| 79.7( 79.8 80.0| 80.9| 81.9] &81.4. &0.9| 80.0] 80.3| &1.6
Mititary products, .. ocovecneena 5.150 80.3( 80.1; 80.0[ 81.1| 79.0! 79.10 79.3| 80.0} 8L.3] 80.6| 80.2| 79.0| 79.5| 8O.6
[ntermediate products
Construction productS.. s vcovseeeassf 5,93 134.2( (32.2( 135,91 134,5) 135.3( (34.9( 134.3( 133.7] 130.1{ [33.0{ 131.3] 129.0] 129.5] (29.5
Misc, intermediate products.ae oo | 7.34| 128.6] 129.2( 128,9| 132.7] 129.6; 128.1} 127.5| 129.0] 127.4| 126.3| 127.4| 126.5] 126.5!......
Materials
Durable goods materials. .ooooovva., 20,91 130.1| 128.6] 129.2] 131.7| 131.8] 132.3| 132.2| 133.0| 132.7| 1290.8| 127.3| 126.6] 128.0| 128.3
Consumier durable parts......... 4.75] 127.8| 125.7{ 128.8] 126.9] 128.6] 129.9] 128.2] 128.4[ 121.0[ 113.0| (09.3| 110.3| 114.2| 114.7
Equipment parts.., ... Chereareaean 5.41 119.3] 118.0| 118.2{ 124.5| 122.3} 122, 1| 122.7] 125.8| 125.3| 123.9] 122.6| 120.6| 120.6] 122.6
Durable materials nec. ... e 10,75 136.5| 135.3] 134.9| 137.6) 138.0| 138.7| 139.0| 138.7| 141.0| 140.0| 137.6 137.06| 137.8] 137.2
Nondurable goods materials..o.ooo. .. 13.99| 129.1| 128.9| 129.4| 130.4| 130.6| 130.31 130. 4| 130.7] 129.2; 131.1| 131.1| 131.6| 131.6] 130.8
‘Textile, paper, and chem. mat.. 8.58] 139.8| 139.4! 140.2| 142.2| 142.4]| 141.9] 141.4| 142, 4| 140.1] 143.4} 141.7| 142.6) 143.4| 142.5
Nondurable materials n.€.C..u.-. S.4lh 12,2 102.3 10230 1124 111.7) 1120 102.3) 12,0 110,9) 1106.7) 114.3) 113.8] 112.9] 112.6
Fue) and power, industrial.. ... .. 2.89( 123.9 ]22.")| 125.3] 126,9] 126.3] 128.3] 126.9| 124,9| 23,1 121.5]| 122.5 122.4] 122.8] 123.¢6
Supplementary groups
Home goods and clothing..veeeveead] 9.34] 129.0] 128,6] 129.7] 130.7 13().(); 131.3° 129.8| 130.2] (32.4; 128.8] 126.9| 126.7| 125.8
Cont.uner: ........................ 1.82( 139.9; 138.0[ 141.4] 135.1} 140.5 139.80 141.2| 142.3 141.0: 148.4| 144.3| 151.4| 148.6
- — e | e N S S IR R e i
Gross value of products : | :
in market structure : i
(In billions of 1963 dollars) ! 1 i
Products, total, ,...ooooviiia oo 286.3] 449.8] 449.7, 451.8! 452.9] 446.2] 449.8| 452.6| 456.9] 449.1| 445.4) 442.5| 441.4| 444.3| 447.8
Final products .. v oovvevivnnua 221,41 46,1 346.6 347.8, 347.7) 341.9] 346.3( 349.7] 353.3] 346.9] 342.5] 339.9{ 340.2] 343.3| 346.5
Consumer goods. . . ouuieniii 156.3] 239. 7| 241.1| 241.3| 241.0] 235.4]| 239,0' 241.7| 243.6| 237.8, 233.6| 230.6| 231.2| 233.7| 235.9
Equipment,......coviiiiiinin, 65.3| 106.41 105.6; 106.6| 106.6| 106.6 107.3| 108.0| 109.5| 109.0, 108.9 109.1| 109.0| 109.4| 110.7
Intermediate products............ 64.9 l()3.7i 103, l| 104. ‘I 104.8] 104,6 103.5/ 103.1]| 103.6| I()2.5| 130.1] 102.0] 101.2] 101.1] 101.5
l !

For NOTE see p, A-51.
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(1967 = 104)
1967 4473 1973 | 1974
pro- I aver- 1__ o R R .
Grouping POL= g ¢ i : : i .
‘ tion | May June  July = Aug. | Sept. I Oct. Noy Dec. ‘ Jan, | Febor | Mar.r Apr. | May®
SR, - - — e S ey - - - -
Manufacturing Ny 550 124.9 125.6] 120.5] 1206. I_| I.’()..f! 1264 127.4 1.7.’).4‘ 125.3| 124.5| 124.5; [24.8] 125.7
Durable, 52.31! 120.8 123.0 123.8] 122.6! 123.3 123.5 4. 23,10 1201 119,41 120,2] 1205 121.9
N(md\mlh 36,221 129.3- 129.3; 130.5) 130.9: 130.7 130.4 L2 ML) T3S 13009 1A.0) 131
Mining and utilities 11.451 127.0° 128.2) 130.4 130.7; 130.3; 131,58 L0 1254 126.9] 127.4 126.8]| 126.7
Mining,............. 6.37; 109,10 109.5; 111.0y lll.5‘- TR 4 10990 111 7] 11205 141.7) 111.6
Utilities. cuvuneininennnansnenans 5.()8 149.5: 151.5; 154, Xi 154.8 155.H| 156.2 L6 144.9| 140, 1| 146.3| 146.0; 145.6
|
Durable manufactures ! |
1
Drimary and fabricated metals. ... ... 12,55 1288 128,10 128.7] 130.6| 129.5 I..").Si 1306 13000 130.5| 130.4| 127.6| 128.6| 127.7] 128.8
Primary metals 6,00 127,11 126.1, 124.5] 128.1] 125.6, 127.8 1287 128.9; 130.7] 129.5] 125.0| 126.1| 124.4] 126.0
Tron and s 4,23 120,6) 119,08 119,90 120,9) 118.5 1227 123.6] 124.2] 127.7: 125.5) 119.4] 119.6] 116.5] 117.}
Fabricated metal products, ... 5.94| 130.7] 130.3 l.\3.4I 133.5 1338 1305, 132.4 133,01 130.0] 13140 130,6] 131.5 1317 132,0
Machinery and allied goods.......... 32,440 11705 117.3) 118.8) 119.3 117.7, 118.9] 118.9] 119,9] 1.0 115.2] 113.8) 114.5) 115.1] 116.9
Machinery. .. .o.oo.. 17,391 125.9, 124,77 126,9] 127.6[ 1285 (30,0 129.2 130.4| (30.9 128.6( 127.2] 128.0| 127.9| 129.2
Nonelectrical machinery 907 I25.1] 124.0[ 126.1] 127.1] 128.9 I.l().l)l 130.0[ 130.3] 130.2] 129.4] 1281 129.0| 130.1| 131.7
Llectrical machinery. .. 8.22| 126.8] 125.4 127.8] 128.0° 128.2| 129.8] 128.5( 130,5] 131.6° 127.7] 126.2| 126.8] 125.6] 126.4
Transportation cquipment 929 10920 1,0 112,20 11200, 105,71 107.3 108, 8] 109.8 ll).l.()i 95,71 93,91 94.7] 97.3; 99.9
Motor vehicles and parts. . ... .. 4,56 138,01 1409 143.3 144.1] 130.0] 133.9 136.4° 137.8| 124.6] 1127, 109.2 109.7] 116.5| 1189
Acrospace and misc. trans o473 8loa g2.20 g2.27 81.3] 813 81,7 823 B2.9 82.2! 79.31 79.31 80.3} 789 81.7
Instruments, . oo oen i e, 2,07, 138.4, 138.9" 140.2| 1408 140.9 141.5 141.0] 142.6' 142.7; 143.0] (42.8] 142.9] 144.4[ 144.7
Ordnance, private and Govto.oo.o. | 3,69 Nﬁ.tti 85.4  86.7| 86.71 83.8| 83,7 83.8 84.3 #6.! B5.2| B4.2) B4.0] BLR| 85.2
Lumber, clay, and glass Jod44) 1205 l.f().}‘ 129,20 {298 129.2y J23.8 1297 1293 1278 129,00 127 4| 1281 129.0] 129 .4
Lumber and products. 1650 128.9: 127,5° 126.6] 125.4) 128.4] 128.9 127.4] 127,3] 126.3] 126.1] 127.1) 126.1; 127.0|.... ..
Clay, glass, and stone products.. ..  2.79 129.0] 132,0, 130.5) 132.3 129.6[ 128.8 131.2] 1304 (28.7] 13L.8[ 127.6| 129.3] 130.1]......
Furniture and miscellaneous., ... .. ... 90 13520 136.0| 1354, 13610 1364 135,31 (33,4 1352 1368 136.2] 136.4
T'urniture and fixtures 1LAB] 126,30 126,85 1265 128.8; 1279 124.9, 124,20 125.4) 126.8| 127.1|.... ..
Miscellancous manutactures. . 1.52° 143 ‘| 144.5 143.06 I42.‘)| 144, 3| 144.5) 141.8) 144 2] 1458 1443, ... ..
|
Nondurable manufactures | 1 i |
Textiles, apparel, and leather . ... ... o 90| 114.7 IIJ‘.J! £15.07 1145 s 1175 1608, 1o 7| 1s.8| 1t 2| vis sl rnal 2| | e
]LX“IL mill products. ...ooou oo 2,690 12700 127.2 129,20 1289 129,07 130,20 130.2 129 .40 130,09} 128.4] 127.6| 125.0[ 123.4|......
Apparel products. _1.‘H| 112,90 100,0 111.0: 112.1] 113.6] 115.4 114.9 ll5.,\| {IR.S] 116.4) 113.6] 1101.5]......
Leather and products .88 X].(yl X}.(), 6.6 79.2° 81.0] 86.4 83.1 82,9 82.9] 77.6] 83,7 83.0f 84.2......
Paper and printing . . 7.0 . 2. r VTN E22.2)0 12205 122,01 12105
Paper and produc 3.8 . L7 13706 140.2) 140.3(.. .. ..
Printing and publishing 4.74 A 1L 90 110070 109.9] 1111
Chemicals, petrolenm, and rubber. . .0 11,90 9.4 JS) 05102, 151.3 152.8] 153.3
Chemicals and products. ... 7,86 150.1 L9 155.3] 155.5 155.9] 156.3
Petroleum products. . 1.80) 127.4 CSEH6,of 117.3: 124.5; 1252
Rubber and plastics produe 2.26[ 164.0 4,30 1638 164.0] 165.0].... ..
Foods and tobacco. .48 12109 7 So4| 1202 1250 124.8| 125.1
Foods.......... LoguRIp 12207 | 3 127.2) 1260028 126.0[ 1203
Tobaceo products, e v v, L0716 | BRI D K I R 16 I RO I
Mining ‘ ;
1
20 TN Ilb'.)\ 1S 69 12006 I_"U.4i /.’”.‘ll 120,383 [22.6 1204 11v. v 119,]
CSTOL30UR 127,007 120,06, 1284 131,41 136,67 1383 135,2 135,202 1352 132,2 1329
75 1095 108.8 1G5 Zl o9, 1) 13t 1095 109.2 1.7 (3.0 1.9 tHt, 6] t10.7
|
S M Tos. 3 107.3) 108,99 10950 109,20 109, 5 109.7! TO8,8 LG5 L0700 1096 1107
L6971 103.6] 100.9] 108.0 109.0 104.0 109.§ 10.‘.()| 104.1 11040 108.7, 12,7 114.7
2D 9.0 I()8.4| l()‘).ll 109.5 110.0l |0‘).7| HHOLE 1096 107.0 106.8[ 109 1] 110.1
. | l ! H 1 i
een Lol 16007 Hﬁ.h‘l 159.7 1640 163, ‘(l 165. l\ 165.3] 163 4‘ 155.6° 1S3.0] 154, 0] 1548 . ... .....
Gas,oenannn e 1. I7| 124.2° 00000 e ERRRT EERCEE CREPPS | .............................. SRR
Noti. -Data for the complete year of 1972 are available in a pamphlet Published groupings include series and  subtotals not

Industric! Production Indexes 1972 from Publications §

of Administrative Services,
System, Washington, D.C. 205

s,
Board of CGovernors of the Federal Reserve
1.

Crvi Division

rately.

shown sepa-

Pigures for individual series and  subtotals are published in the
monthly Business Indexes release.

Indexes without scasonal adjustment are no longer being published in the Bulletin,
but they are available in the Board‘s monthly release "Industrial Production (the
(r.12.3), which is available upon request to Publications Services, Board of Governors
of the Federal Reserve System, Washiaglon, D.C. 20551,
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SELECTED BUSINESS INDEXES
(1967= 100, except as noted)
Industrial production Manu- ) .
o _ facturing 2 i Prices ¢
In- Ca- —_— ———
Market dustry | pacity . N_o‘nag- | |
; 1 utiliza. | Con- | ricul- |
) Products tion struc- | tural i Total
Period Total — in mfy tion cm- ;o retail Whol
- ; - loy- Em- . sales3 ole-
Final (1967 con ploy Pay- 58 Con- sale
e _ Manu- outpue | tracts | ment—| ploy- ay 53
Total Inter- | Mate- | factur- | ! 180) Total! | ment | Ol sumer., <o
Con- mediate| rials ing modity
Total | sumer|Equip- )
goods | ment
56.61 54.9| 59.5 48.9| 62.6 61,5 58.2 90.0|....... 76.9 92,9 61.1 59 80.2 87.8
59.7) s58.2 61.7| 53.70 65.3 | 63.1 60.5 88.2]....... 79.6 | 93.9 64.6 61 81,4 | 90,7
61.1] 59.9; 63.2° 55.9' 65.3 63.1 61.2 84.5'....... 80.3 92,2 65.4 64 84.3 93.3
58.6] 57.1' 62.6 50.0 63.9 56.8 56.9 5.0, .. 78.0 83.9 60.3 64 86.6 94.6
64.4 62.7‘ 68,7: 54.9I 70.5 65.5 64.1 81.4(...... .| 81.0 88,1 67.8 69 87.3 94.8
66.2] 64.8! 71.3 56.4| 71.0 66.4 65.4 80.1(....... 82.4 . 88.0 68.8 70 88.7 94.9
66.9] 65.3 72.8| 55.6¢ 72.4 | 66.4 65.6 T7.6[.c.0vn, 82.1 84.5 68.0 70 89.6 94.5
72.1] 70.8. 77.71 61.91 76.9 | 72.4 , 71.4 8t.4]..,.... 84.4 | 87.3 73.3 75| 90.6 | 94.8
76.2f 74.9| 82.0; 65.6| 81.1 77.0 75.8 83.0| 86.1 86.1 87.8 76.0 79 91,7 94.5
81.2] 79.6| 86.8| 70.1| 87.3 82.6 81.2 85.5| 89.4 88.6 89.3 80.1 83 92.9 94.7
88.11 86.8| 93.0. 78.7: 93.0 91,0 89.1 89.0 93,2 92.3 93.9 88.1 91 94,5 96.6
96.8] 96.1| 98.6, 93.0( 99.2 99.8 98.3 91.9! 94.8 97.1 99.9 97.8 97 97.2 99.8
100.0] 100.0| 100.0] 100.0| 100.0 | 100.0 | 100.0 87.9| 100.0 | 100,0 | 100.0 ; 100.0 100 | 100.0 | 100.0
105.8] 105.8, 106.6! 104.7  105.7 | 105.7 105.7 87.7] 113.2 | 103,1 | 101.4 | 108.3 109 | 104.2 | 102.5
109.7 lO‘).Ol 11,17 106.1) 112.0 | 112.4 | 110.5 86.5 123.7 1 106.7 | 103.2 | 116.6 114 | 109.8 | 106.5
106.0| 104.5" 110.3: 96.3| 111.7 ' 107.7 | 105.2 78.3] 123.1 | 107.2 98.0 | 114.1 120 1 116.3 | 110.4
106.4fF 104.7 115.7] 89.4| 112.6 | 107.4 | 105.2 75.0( 145.4 | 107.3 939 ! 116.3 122 1 121.2 | 113.9
113.8] 111.9( 123.6| 95.5; 121.1 117.4 | 114.0 *78.6! 165.3 | 10,5 96.7 | 130.2 142 - 125.3 | t19.8
123.41 121.3] 130.7 106.7] 130.1 ] 1293 125.2 83.0] 183.3 | 114.8 | 101,9 | 146.9 [....... 133.1 |7134.7
1973—Mar., ., .. 123,71 121,71 119.6] 130.8] 104,1] 129,4 . 127,00 + 123.4 582.8! 193.0 ) 113.8 | 100.0 ) 142.6 160 1 129.8 [r129.8
Apr.., 124.1] 122.0] 120.0( 130.9| 104.7] 129.3 | 127.7 | 123.8 1177.0 | 114.0 - 101.5 | 144.8 157 | 130.7 {»130.5
May...... 124.8] 122.9] 120.8| 131.8] 105.7- 130.5 | 128.3 | 124.9 |} r83.3 173.0, 114.4 101.7 | 144.9 159 . 131,5 .r133.2
June......| 125.6] 123,71 121.3]| 131.9; 106.6| 132.0 | 129.0 | 125.6 | ,183.0 1 14,7 102.1 | 145.3 157 | 132.4 "r136.0
July...... 126.7] 124.2] 122.1; 132.8| 107,31 132.5 ; 130.9 | 126.5 ‘ 175.0 | 114.6  101.8  146.3 163 | 132.7 ir134.3
Aug...... 126.5] 123.7] 121.4] 131.2] 107.6 132.1 ; 130.9 | 126.1 83.3] 199.0 | 115.0 ; 102.1 | 146.7 : 162 | 135.1 [r142,1
Sept. 126.8] 124.3{ 122.4] 132.3' 108.5 131.0 | 131.3 | 126.3 || 182.0 | 115.3 | 102.1 | 149.8 163 | 135.5 [r139.7
QOct 127.0] 124.3] 122.7 132.6 108.9 130.6 | 131.1 | 126.4 | 191.0 * 116.0 | 102,9 ! 151.7 164 | 136.6 ir138.7
Nov 127.5) 125.31 123.7 133.5; 110.1) 131, 1 ] (31,5} 127.4 » #2.6] 194.0 | 116.4 | 103.3 ' 155.8 164 ) 137.6 |7139.2
Dec 126,5] 124.0] 122.6( 131.3] 110.1° 129.1 4 130.7 ! 126.4 il 161.0 | 116.4 .« 103.2 153.7 161 | 138.5 |r141.8
1974—Jan. ’ 125,4 127,91 120.2) 129.2, 109.8 m.z, 129.7 | 125.3 ) 1155.0 | 116.2 | 102.6 | 151.6 164 | 139.7 |7146.6
Feb. L. 124.6]7122.4]7120.6,7128.3[7109.9(r129,1 + 128.3 [7124.5 » r80.5 187.0 ' 116.6 | 101.8 | L51.1 165 141.5 |7149.5
Mar.. . ... r124,57122.0]7120.4[7127.9![10.0|r127.6 r128.4 'v124.5 .i | 18,0 . 116.6 | 101.5 17150, 5 168 r143.1 ri51.4
Apr ...|'I24.‘) r122.50 121.0|7128.6 r110.4.7127.9 | 7128.9 ' 7124.8 179.0 | 116.8 [7101,9 :7147,2 168 | 144.0 r152.7
May 1254 123.4 |22.0i 129.5) 1116 128.1 | 128.9 . 7.1 1019 | 1544 170 L s

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 1973,

NoTE.—A/l series: Data are scasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from bFederal Reserve, McGraw-
Hill Economics Department, and Dept. of Commerce.

Construction contracts; McGraw-Hill Informations Systems Company
F.W. Dodge Division, monthly index ol dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering;
does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data tor Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

| 1972
Type of ownership and 1972 ¢ 1973 | __ ... _ _—
type of construction .
| Dec. | Apr. | May
Total construction 1.............. 90.979i101.07l 6,423( 8,814| 9,428
By type of ownership: )
Public..........c.ooi L, 24.043( 26,686( 1,629 2,071( 2,359
Private 1,...,...ooovin 66,936 73,385 4,793| 6,743| 7,069
By type of construction: .
Residential building ! 44,975 46,246 3,115! 4 512 4,754
Nonresidential building. . 27,021 31,761 2,189| 2,634 2,629
Nonbuilding. ............... 18,983 22,064| 1,119] 1,0668| 2,045
Private housing units authorized, . , 2,219, 1,796' 2,399( 1,939' 1,838
(In thousands, S.A., A.R.) |

1973 1974

Oct. Nov.: Dec.

June | July | Aug. | Sept. Jan, | Feb, | Mar.

8,983 7,905 6,133

5,954

6,mo| 7,911

9,910| 9,228(10,303| 8,151

2,212 2,481

4,398 5,430

2,998

,995| 2,581
63916

6,647

2,968
7,335

2,328
5,822

2,055
6,928

2,140
5,765

1,855
4,277

2,135
3,819

4,612
2.976)
2,322

4,224
2,991

3.638
2,719 )3
2,013] 2,828) 1,794 2,552 1,951] 1,581) 1,415
1,780| 1.750‘ 1,596 1,316, 1.314] 1,237 1,301
|

3.673
2,758

3,299
2,655

2,341
2,210

2,231
2,307

2,678 3,374
2:260! 2,752
1.6721 1,785

2,030

1,333(71,461

1 Because of improved pracedures for collecting data for 1-fimily homes,
some totals are not strictly comparable with those prior to 1968. To im-
prove comparability, carlier levels may be raised by approximately 3 per
cent for total and private construction, in each cise, and by 8 per cent for
residential building,

Notr.—Pollar value of construction contracts as reported by the

MeGraw-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 are Census Burcau series for 14,000
reporting areas with local building permit systems; 1971 data ave lor
13,000 reporting areas.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
T
Private | Public
Nonresidential ||
: Tor T N ) ; Conser-
Period Total Resi. Buildings Mili Hial vation
Tota) fenti J Total L= g~ and Other 2
dential . | tary way levelo
Total . | Other | Other deve op-
Indus- | Com- 1 00 | ment
trial | mercial | im;ﬁ(l-
19623 o oviveneanss 59,965 | 42,006 | 25,150 | 16,946 | 2,842 1 5,144 | 3,630 0 5,329 (17,869 [ 1,206 | 6,365 | 1,523 | 8,715
1963 4 .., coeal] 64,563 ] 45,206 | 27,874 | 17,3321 2,906 | 4,995 3,745 5,686 | 19,357 1,179 © 7,084 1,694 | 9,400
1964 ..... eenearsean| 67,413 ]| 47,030 | 28,010 | 19,020 | 3,565 ‘ 5,396 | 3,994 | 6,005 | 20,383 910 | 7,133 | 1,750 | 10,590
1965 vvvurevnreenns. 73,412 | 51,350 | 27,934 | 23,416 | 5,118 6,739 | 4,735 6,824 | 22,062 830 | 7,550 ' 2,019 | 11,663
1966 ... .. e 76,002 | 51,905 | 25,715 | 26,280 | 6,679 | 6,879 | 5,037 | 7,685 | 24,007 727 ) 8,405 . 2,194 | 12,681
1967 .o 77,503 | 51,967 | 25,568 | 26,399 6,131 6,982 4,993 8,293 25,536 695 8,591 2,124 | 14,126
1968 . .| 86,626 | 59,021 | 30,565 | 28,456 | 6,021 7,761 4,382 1 10,292 | 27,605 808 | 9,321 1,973 1 15,503
969 oov vl , 93,368 | 65,404 ] 33,200 | 32,204 6,783 9,401 4,971 | 11,049 | 27,964 879 9,250 1,783 | 16,052
94,167 | 66,071 | 31,8064 | 34,207 6,538 9,754 5,125 | 12,790 : 28,096 718 9,981 1,908 | 15,489
109,238 1 79,367 § 43,268 ; 36,099 5,423 | 11,619 5,437 | 13,620 | 29,871 901 10,658 2,005 | 16,217
123,836 | 93,040 { 54,180 ’ 39,454 4,676 | 13,462 5,898 | 13,418 | 30,196 1,080 1 10,448 2,172 | 16,496
135,079 [102,508 | 57,720 | 44,848 6,058 | 15,569 6,131 17,090 | 32,511 1,162 |........ 1,924 ... ...
1973—Apr.o oo oo (133,858 101,208 | S8, 111 ‘ 43,187 5,287 | 15,473 6,282 7 16,145 | 32,560 1,158 9,901 1 2,062 | 19,439
May. .. 134,177 101,878 | 57,490 | 44,338 5,338 I 16,118 6,251 ; 16,631 | 32,349 1,277 | 9,645 0 2,569 | 18,858
June. . L 133,680 1102,708 | 58,083 | 44,0625 5,928 | 15,704 6,383 | 16,610 | 30,972 1,162 010,094 ) 2,235 1 17,481
July. L1136,524 105,029 | 59,007 | 46,022 6,340 j 16,110 6,492 [ 17,080 [ 31,495 1,341 | 10,762 1,977 i 17,415
136,370 |105,318 1 59,233 | 46.085 6,687 | 15,800 6,122 1 17,476 ° 31,052 1,048 | 10.391 2,196 | 17,417
136,208 1103,034 | 58.505 | 44,529 1 6,324 | 15,111 5,742 | 17,352 | 33,174 962 © 11,210 | 2,296 | 18,706
il]5,87l 102,388 | 56.458 | 45.930 6.573 | 15,501 © 5,883 | 17.913 | 33,483 1,032 ;. 2,330 oL,
134 8310 101,922 | 54,667 | 47,255 6,742 1 16,139 6,035 | 18,339 [ 32,909 ‘
133,370 ] 99,611 | 52 728 | 46,883 7.057 | 15,685 6,080 § 18.052 | 33,759
1974- 133,981 | 98,592 | 50,413 43,179 6,899 { 16,323 6,199 | 18,758 | 35,389
136,996 | 99,209 { 49.953 | 49,250 7,951 16,551 6,153 118,601 | 37,787
L (134,844 | 98,737 | 49,975 | 48,762 7.459 | 16.271 6,271 18,761 | 36,107
. .|IJ(\‘24R 99,650 | 49,792 | 49,858 7.486 | 17,161 6,453 | 18,758 | 36,598

1 Includes religious, educational, hospital, institutional, and other build-

ings,

2 Sewer n.nd water, formerly shown separately, now included in “Other.”
3 Beginning July 1962, reflects inclusion of new sceries affecting most

private nonresidential groups,

+ Beginning 1963, retlects inclusion of new serics under “Public” (for
State and local govt. activity ouly),

NoTE—-Census Burcau data; monthly serics at searonally adjusted
annual rates.

NEW HOUSING UNITS

(In thousands)

Period 0
Total
North-:
cast
1963, 0.0 viinnnns 1,603 261
1964, ... vvvnes oo 1,529 254
1965, .. .00 vieinnnn 1,473 270 .
. 5 206
; 205
227 0
206
218
264
330
2,045 277
1973. 2,153 293
2,330 2904
,152 345 l
2,152 245
2,030 255
1,844 281
1,674 242
1,675 241
1,403 192
1974 Jan..........; |,464 258
{ 22 337
196
195 :

Private (S.A., A.R))

Region
North |
Central| South

328 591
340 578
362 . 575
288 L 472
337 520
369 618
349 588
294 612
434 869
443 1,057
440 897
397 908
531 983
485 873
475 | 1.020
466 844
431 748
383 715
22 750
278 ¢ 654
30 G50
386 871
332 624
kK1 745 |

West

430
357

266

220
294
324

310
486
527
428

555
522
449
412
465
384
134
362
279

226
328
332
155 |

Units started
| Government- Mobile
el e . Private and public ‘ underwritten home
(N.S.A) (N.S.AL) ship-
Type ol structure nents
- [ R e — | - INS.AY
: 5-or
i fm{n-ily %:1:1(1)“4)- ,l.?lmr.e- ! Total | Privata| Public | Total | FHA | VA
! amily f f
1,012 580 1,635 | 1,603 ‘ 32 292 221 ‘ 71 151
970 108 450 | 1,561 | 1,529 32 204 205 59 191
964 87 422 [ 1,510 | 1,473 37 246 197 49 216
778 Gl 325 | 1,196 | 1,165 31 J 195 158 37 217
844 72 376 | 1,322 { 1,292 301 232 180 53 240
900 §1 527 | 1,546 | 1,508 3% 283 227 56 318
814 85 571 | 1,500 | 1,467 33 284 233 51 413
813 &5 ‘ S36 | 1,469 § 1,434 35 482 421 61 401
1,151 1201 781 | 2,084 { 2,052 32 621 528 93 497
1,309 141 206 ¢+ 2,379 | 2,357 22 475 371 104 576
1,132 118 ‘ 795 2,057 | 2,045 ; 12 247 161 86 r567
1,231 127 7 795 205 205 [..ovienn 26 17 9 760
1,243 159 929 ;234 234 ). 28 18 11 56
1,140 J 127 886 , 203 203 - [ 25 17 § r86
1,232 144 776 203 203 i 20 12 & r49
1.108 107 814 l 200 197 3 ’ 23 14 | G 152
990§ 97 757 149 148 1! 15 10 6 r44
957 ‘ 811 637 149 147 2 15 9 6 145
938 84 | 653 135 133 1 17 12 § r3y
767 | 73 1 563 9l 90 ...t ; 11 7 4 28
791 89 582 86 85 2 ( i3 9 4 29
1,056 84 782 110 109 |....... 12 8 4 a0
963 38 433 126 124 . 2| 14 8 6 37
983 | 89 i 554 . 16l 159 | 1 ‘ 13 0 2
|

Note.—Starts are Census Bureau serics (including farm starts) except
for Govt.-underwritten, which are from Federal Housing Admin, and

Veterans Admin. and represent units

started, including rehabilitation

vnits under FHA, based on field office reports ol first compliance inspecs
tions. Data may notadd to totals because of rounding.

Mobile home shipments are as reported by Mobile Ilomes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Clivilian labor force (S.A.) !

Tot: . ’ e - - T Unemploy-
'I'pt_dl non Not in Total Employcdl ment
Period institutional labor force labor L e rate?

population (N.S.AY) (fgrxe) Total N Unem- (per cent;
A In nonagri- In ployed S.A)

Total l;g:}i‘;ﬂs agriculture
1968 v vveirvnerenn 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969y evvniinnnnns 137,841 53,602 84,240 80,734 77,902 74,296 3,606 2,832 3.5
197000 0eevveinans (40,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
197000t 142,596 55,666 86,929 84,113 79,120 75,732 3,387 4,993 5.9
1972.00000ieens 145,775 56,785 £8,991 86,542 81,702 78,230 3,472 4,840 5.6
197300 148,263 57,222 b9t *040 88,714 84,409 80,957 3,452 4 304 4.9
1973—May......... 147,940 58,050 90,597 88,263 83,950 80,630 3,320 4,313 4.9
June... ... 148,147 55,417 91,133 88,8]8 84,518 81,088 3,430 4,300 4.8
July......... 148,361 55,133 91 1'4‘) 88,828 84,621 81,109 3,512 4,207 4.7
Augo..one 148,565 56,129 91 01! 88,704 84,513 81,088 3,425 4,191 4.7
Septo.vovn.. 148,782 57,484 91, ' 664 89,373 85,133 81,757 3,376 4,240 4.7
Qctoo oo 149,001 56,955 ‘)2,()38 89,749 85,649 82,194 3,455 4,100 4.6
N . 149,208 57.040 92, 186 89,903 85,649 82,088 3,561 4,254 4.7
149,436 57,453 92,315 90,033 85,669 82,026 3,643 4,364 4.8
149,656 58,303 92,801 90,543 85.811 82,017 3,794 4,732 5.2
149,857 58,165 92,814 90,556 85,803 81,951 3,852 4,753 5.2
150,060 58,183 92,747 90,496 85,863 82,164 3,699 4,633 5.1
150,283 S8, 547 i 92,556 90,313 85,775 82,264 3,511 4,538 5.0
150.507 58,349 | 92,909 90,679 85.971 82,514 3,457 4,708 5.2
1 Includes self-employed, unpaid family, and domestic service workers. to the calendar wecek that contains the 12th day; annual data are averages
2 Per cent of civiliun labor foree

of mon\hl‘y figures, Description of changes in series beginning 1967 is
Nort.—Burcau of Labor Statistics, Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis. Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

{In thousands of persons)

1
| P Contract | Transporta- .
. i Manufac- P . - R CGiovern-
Period T'otal P Mining construc- | tion & pub- Trade Finance Service .
turing tion lic utilities ment
TOO8. civs it i i 67,915 19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
S 70,284 20,167 619 3,435 4,429 14,639 3,564 11,229 12,202
1970, e e e i e e et 70,593 19,349 623 3,381 4,493 14,914 3.688 11,612 12,535
Y4 FO P 70,645 18,529 602 3,411 4,442 15,142 3,796 11,869 12,856
o 72,764 18,933 607 3,521 4,495 15,683 3,927 120309 13,290
L9703 e 75,567 19,820 625 3,648 | 4,611 16,288 4,053 12,866 13,657
SEASONALLY ADJUSTED
T973— AP e i, 75 105 19,727 608 3,571 4,591 16,217 4,031 12,746 13,614
14 . 19,782 608 3,620 4,593 16,256 4,044 12,776 13,642
19,856 629 3,654 4,597 16,262 4,049 12,820 13,659
19,804 63t 3,680 4,598 16,294 4,048 12,828 13,610
19,861 634 3,676 4,617 16,352 4,064 12,906 13, 1637
19,882 633 3,700 4,629 16,388 4,078 12,995 13,656
20,016 639 - 3,694 4,671 16,465 4,088 13,044 13.746
20,095 044 | 3,711 4,654 16,520 4,095 13,122 13,838
20,090 646 3,732 4,644 16,398 4,10t 13,128 13,887
20, 006 654 3,636 4,684 16,417 4,109 13,136 13,884
19,904 656 3,757 4,691 16,472 4,124 13,215 13 9‘)4
19,851 655 3,725 4.676 16,487 4,127 13,240 l4 043
. 19,911 657 3.656 4.663 16,542 4,135 13,2060 l4.l()4
77.110 19,924 660 3.640 4,667 16,581 4,151 13,325 14,162
NOT SFASONALLY ADJUSTED
LOT3—ADL. e i 74,861 19,586 603 3,442 4,559 16,088 4,019 12,771 13,793
May. oo ooi i 75.404 19,667 608 3,610 4,593 16,200 4,040 12,865 13,818
JUNC. e v oo e e s 76,308 20,002 642 3,837 4,661 16,335 . 4,089 12,999 13,743
July. .. 75,384 19,729 644 3,934 4,653 16,262 - 4,113 12,982 13,067
Aug 75.686 20,018 648 3,981 4,659 16,279 - 4,121 13,009 12,971
Sept 76,238 20,132 641 3,944 4,671 16,367 4,082 12,982 13,419
C 76,914 20,168 640 3,923 4,680 16,515 4,076 13,057 13,855
77,322 20,202 643 3,822 4,659 16,780 4,079 13,006 14,041
77,391 20,110 642 3,639 4,644 17,113 4,080 13,062 14,101
75,620 19,818 642 3,280 4,618 16,290 4,072 12,913 13,987
75,792 19,738 641 3,329 4,616 16,127 4,087 13,056 14,198
76.117 19,726 1 642 3.405 4.634 16,187 4,102 13,147 14,274
76.695 19,768 651 3.524 4,630 16,422 4,123 13,287 14,290
77,199 19,807 660 3,636 4.667 16,522 4,147 13,418 14,342
Note.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of
time employees who worked during, or received pay for, the pay pe- Armed Forces are excluded.
riod that includes the 12th of the month. Proprietors, se]f—employed Beginning with 1970, series has becen adjusted to Mar. 1971 bench-

mark.
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CONSUMER PRICES
(1967 = 100)
1
) Housing Health and recreation
|. ey - — '
: Fur- 'Apparel| Trans- | |
; All . ! . o P N I Read- | Other
Period jtems | 1P ffome- ]ol:lLl :’]‘t; 'i'l']"l : “l?f’ S ‘):?{)"" Med- | Per- ing ) goods
Total | Rent |owner-| -0, cllcc- ungd upkeel 100 ragal | ical | sonal | and and
slup coal H‘ici[y (‘Puril'l cure care I'CL.'I'L—'il- S'U‘I'V_
I tion . tion ices
- —_ - -—— e —_ - | ———— - — I
| i .
48,3 {.oo..n. 26,00 ..., .. e b ess N P [P
30,6 ooy nenn 54,10 0L L [ PP N R PR
38.4 | 537 57.2 40.5 O 412 47,7 | 492
s0.7 39.1 58.8, 48.0 A 551 62.4 56.9
88.0 ° 90.2 91,7, 89.2 9.1 94, 1 87.3 87.8
94.4 94,9 96.9 94.6 .S 95.2 | 95.9 94,2
99,1 97.2 98.2 97. 26,1 93.4 97,1} 97.5 92.2
100,0 | 100.0 100.0 100, 100.0 | 100.0 i 100.0 | 100,0 | 100,0
103,6 | 104.2 102.4 103, 105.0 | 106.1 : 104.2 | 104,7 | 104.6
08,9 @ 110.8 105.7 105 10,3 L L13.4 ~ 109.3 [ {087 | Q9.1
114,9 | 118.9 10,1 1 6.2 { 120.6  113.2 ! (13.4 [ 116.0
118.4 | 124.3 115.2 | 122,21 128.4  116.8  119.3 | 120.9
| 123.5 | 129.2 119.2 8. 126. 1 i32.5 t19.8 {22.8 7 125.5
J 141.4 | 135.0 124,2 6. 130.2 } 137.7 1 125.2 125,91 129.0
19T3—Apr.. ...t 130,74 (36,5 { 1324 (23,07 143.6 {24, 129.2 3 136,2 ) 1238 ) 125.2 ) 12,2
May' . . 131.5 | 137.6 | 133.3 123.5 144,22 129, 129.6 | 136.6 | 124.4 | 125,06 | 128.5
June. 132.4 | 139§ 1 133.9 123,9. 145.0 131, 130.0 | 137.0 | 124.9 | 125.9 | 1290
July.... 132.7 § 1409 , 134.2 124.3) 145.2 | 13). 130.3 ] 137.3 § 125.3 | 126.2 | 1295
Auge.. ... 135.1 149,4 | 135.2 125.0 147.0 @ 132, 130.5 | 137.6 [ 125.7 + 126.1 20,4
Sept.. .. 135.5 | 1483 | 136.6 125.4] 149.2 | 133, 3.1 138.3 | 126.3 | 1268 | 129.9
C136.6 ) 1484 | 1381 125.9] 151.5 | 14 32,1 | 140.6 | 127.3 | 127.2 | 130.3
137.6 | 150.0 | 139.4 126,31 152.6 | 15 32.6 ( 140.9 [ 12R.0 | 127.5 " 130.8
138.5 | 151,23 |"140.06 126.9] 153.6 | 172. 33.0] 141.4 | 129.2 | 127.6  131.3
139.7 1 (53,7 {42.2 127,31 154.8 | 194.6 | 1343 | 129.0 128,88 [ 28,1 133,71 142.2 } 129.8 ; 126.3 | 131.8
141.5 | 157.6 | 143.4 128,00 155.8 1 202.0 . 137.3 | 130.1 , 130.4 | 129.3  134.5 | 143.4 [ 130.8 | 128.9 | 132.3
143.1 1591 144.9 124,4; 157.2 | 201.5 : 140.0 | 132.6 1 132.2 | 1320 1354 | 1448 | 1318 [ 129,5 1128
144.0 ) 158,61 146.0 128.8; 158.2 ] 206,85 | 142,0 ] 134.0 | 133.6 | 134.4 | 136.3 | 145.6 | 133.1 ! 130.4 , 1330
Noti,—DBureau of Labor Statistics index for city wape-carners and
clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 = 100, except as noted)
i
Industrial commodities
Pro- | P [ | r
All :
Farm [cessed : : Ma- T
. 3 - . A Nog- | Trans-
Poriod COM= | rod. | foods . . ! chin- |y . ' .
modi- MR l'ex- i doe | aseny cChem=) Rub- | Lm0 | Mets N Furni-[ me- | porta-| Mis-
ties 1 wets ,ff'.’:,fg Totall] tiles, ”.'l‘i“‘ *_!“,dl' | icals, | ber, ber, PL‘_’::,”‘ als, T?’l fure, [ Gitic | ton | cefta-
cuds vte. cle. Lete. ete, ete, cte : ote. clL,ui i| cte min- | equip-| neous
n:cnll crals | ment?
1960.. ... L5 195.3 1995 1 0L8 | 96,1 10,8 1031 | 95.3 ) 98.1 | 92,4 | 92,0 99,0 i 97,2 )i 93,0
1965, , S5 96.4199.8 | 94.3 | 95,5 99.0 1 95.9 [ 95.9 7 96.2 | 6.4 ; 93,9 ; 26,9 0925 1...... 95.9
1966., .8 .21 98.5 [100.1 |103.4 | 97.8 99.4 | 97.8 |100. 81 98.8 96.8 | 98.0 98,4 |...... 97.7
1967.,. Qg L6 18G.¢ 1190.8 {100.6 (100.0 100.0 {100,0 100, L0 1100,0 100,06 {100, {100,0 1...,..1100,0
1968. .. .5 .2 102.5 J103.7 [103.2 | 98.9 : 99.8 |I03.4 113, L1[102,6 1103,2 (102.8 Il1’)3.7 Cevel.s 1022
1969 ... .5 .3 :IO().O 106.0 (108.9 [100.9 | 99.9 '105.3 ‘125, .0 ,108.5 :106.5 |104.9 \l07‘7 100.8 [105.2
1970. .4 L0 10,0 [107.2 1101 |105.9 [|102.2 ,IIOR.(;' 113, .2 T16.7 (1.4 107§ 113,3 104.5 109.9
1971, 3.9 L3140 |108.6 (114.0 114.2 |104.2 1109.2 [127. 119,00 (1505 11090 122,4 1110,3 (112,83
1972. N L8 (117,09 11306 |131.3 118.6 11042 |109.3 |144. 3.4 1238 [117.9 |[111.4 |126,1 |113.8 [114.6
1973 ... o .7 112509 1123.8 143,01 34,3 110.0 [112.4 1177, CENI32.8 12807 388502 1A, 2 13IS01 e T
1973—Mar..,........ 11298 [160.9 [141.4 [122.8 [119.0 :143.5 127.4 {106.7 [110.3 '173. L3 1129.2 [120.0 |[113.5 [129,0 (1145 (17,9
Apr.. L1305 60,6 (139 8 11242 108 1450 129.2 1107,7 [110.6 (82 AR08 TR20.08 (H1a g (1300 114 9 (118,60
May . 133.2 1704 |145.0 |125.3 [112.3 142,2 131,01 [109.3 (11,5 |86 LT3ty (12005 (11501 [130.5 “H1s,1 (119§
June. 136,0 1182.3 |151.8 |126.0 |123.7 [140.9 133.4 [110.4 [(12,6 |I83 L0 (13208 [120.9 |115.2 (1381 1150 |120.2
July.. 1343 J173.3 1146,5 [126.1 §124.2 |141.4 }|_14.7 0.8 |112.9 [t77 L3132, [122.0 1152 (1300 [115.0 [120.9
Aug.. 142,10 J213,.3 |166.2 |126.7 [125.2 [143.0 ||35.2 1.0 {1131 178 3.3 (1337 {122.3 (11859 (130,a (1151 (1240
Sept.. 139,7 200.4 [156.3 |127.4 |126.8 |143.8 -137.4 |111,5 [112.8 |I8]. 4 (13404 122,06 |116.0 11299 |114,5 11201
Qct.. 138, 7 1884|153, 1 |128.5 |128.5 [143.8 1393 [112.7 1114.0 {180.: $.8 |135.9 |123. ¢ |ll6.6 130.9 [115,9 {1210
Nov,. (39,7 1084, 0 §150.9 (436, 1360 §443.¢ {444, 1 11135 (14,8 {184, L6 38,05 112308 T11700 3L s G, 1 1213
Decon o, 141,88 |187.2 |155,7 |[132.2 J131.4 |141,9 |IS1.5 |115.6 [116.5 |186, .7 [141.8 -124.6 117.5 UZJ:‘IW.J 121, 6
1974—Jar.. ..., 1466 {202 6 11621 11353 1133.8 11426 [162.5 [118.2 ]117,7 [183.7 |131.8 .|45.() 26,0 (1190 (138.7 (118 6 [123.5
teh L1495 205,06 [164.7 [138.2 [135.2 |[143.4 177.4 [120.2 '119.8 (184, 1 "132.9 148.0 [127.0 [120.2 [[42.1 [[18,9 [(24.6
Mar 150,04 [197,0 [163.0 {1424 [136.1 |143.4 1890 1127.3 123.8 [1901,3 137.2 [154.7 11200 1213 |144.2 [119 | ([28.8
Apr U52,7 J18G6.2 |159, 1 [146.6 |137.5 |145.4 "1907.9 -132.3 129.4 ([200.2 114.4 |[161.2 “130,8 [122.9 [146.7 {119 4 (1232
May ..o S50 TR0, R TSR, 115005 113901 [146.3 204.3 .137.0 ‘IJJ.7 [98.0 [t46.6 (168, 7 ‘1‘344 124.5 ,IUI?.? 120,4 11332
i l
2 Dee, 1968 100,

T Beginning (973 ¢his series has been reyised,



A 56 NATIONAL PRODUCT AND INCOME © JUNE 1974
GROSS NATIONAL PRODUCT
(In billions of dollars)
!
. : 1973 1974
Item 1929 | 1933 | 1941 | 1950 * 1969 | 1970 197t 1972 | 1973 | . __ R
' ! t o |\ oo |
Gross national product. ..o it 55.6( 124.5| 284. B 930.3 977. ll 055. ol ,155.2)1,289.1]1,242.51,272, 01,304 51 37.5]1,352.2
Final purchases............ 57.2| 120.1| 278.0| 922.5 972.61 0/,9 Ill 149.1(1,281. 1|1, 237 81 ?(‘7 5.1,299.81,3(0.4|1,346.7
Personal consumption expenditures. .. .. 77.2| 45.8. 80.6| 191.0 579.5. 617.6 667.2 726.5 804.0 779. 4 795.6| 816.0 825.2| 844.6
UTable BOOES. ¢ v e vvvnreernenarennns 9.2 3.81 9.6 30.5 90.8% 91,3 103.6 117.4] 130.8 132.2' 132.8 132.8 125.6| 125.0
Nondurable goods. . 37.7 22.3] 42.9 98.1. 245, 9I 263.8| 278.7: 299.9| 335.9| 322.2 330.3| 341.0 349.6| 362.3
0 7 T 30.3| 20.1] 28.1, 62. 4| 242, 7 262.6 284.9| 309.2| 337.3| 325.0 332.6| 341.6 350.0; 357.3
Gross private domestic investment,,......... 16.2) 1.4] 17.9 54.1 139.0 136.3 153.2, 178.3 202.1| 194. 5, 198.20 202.0 213.9| 198.9
Fixed investment., . 14.5 3.0 13.4] 47.3 131.1 131.7| 147.1) 172.3| 194.2| 189. )| 193, 7| 197.3 195.9 193.4
Nounresldential, ....... 10.6 2.4 9.5 27.9. 98.5 100.6| 104.4) 118.2\ 136.2\ 130.9) 134.1, 138.0 141.8\ 144.1
StIUCLULCS, oo v evrnosannranaerans 5.4, .9 2.9 9.2 34,2 36.1 37.9 41.7| 48.4| 45.3| 47.2 49,5 51.7 53.9
Producers’ durable equipment,....... 5.6| 1.5 6.6 18.7 4.3 64.4 66.5 76.5 87.8] 85.5! 86.9] 88.6 90.1 90.2
Residential structures. .........oooieve 4.0 .6 3.9 19.4 32,6 31.2 42. 7 54,0/ 58.0] 59.0° 59.6 59.2 54.0 49,3
Nonfarm,.....oovieiienn i 3.8 ) 3.7 lB.GI 32,00 30.7| 42.2} 53.5| 57.4| 58.4 59,1l 58,6 53.4 48.6
Change in business inventories........... .71 —t.6 4.5 6.8 7_8! 4.5 6.I' 6.0 8.0 4.6 4.5 4.7 18.0 5.5
Nonfarm,.....viverrensn e 1.8 —1.4 4.0 6.0 7.7 4.3 4.5 5.6 7.3 4.4 4.4 3.2 17.3 5.0
Net exports of goods and services........... 1.1‘ A4 1.3 1Ly 1.9 3.6 8‘ —4.6 5.8 00 2.8 7.6 12.8 10.9
Exports.....o...uu0e e 7.0 2.4 5.9 13.8 55.5 62.9 66.3 73.5| 102, 0 89.7 97.2° 104.5 116.4| 130.4
Imports. . . 5.9 2.0 4.6 12.0; 53.6 59.3] 65.5 7TH.1| 96.2] 89.7 94,4 97,0, 103.6] 11v.4
| !
Government purchases of goods and services. . 8.5 8.0 24.8 37.9 210.0 219.5 234.3{ 255.0( 277.1{ 268.6 275.3( 279.0 285.6{ 297.%
Federal,........... 1.3 2.0 16.9] 18.4 98.8 96.2 98.1| 104.4| 106.6| 105.5 107.3| 106,8 106.8| [112.1
National defense, R P 13.8[ 14.1 71'41.4I 74.6  71.6, 74.4] 73,91 74.3 74.2 74,2, 73.0 76.3
Other.,......... [ T T 3.1 4.3 20.4 21.6/ 26.5 30.1| 32.7| 31.2 33.1 32.7 33.8 35.8
Stateand local,,.....coiiiiiiiiiie | 7.2 6.0 7.9 19.5 11].2I 123.3| 136. 2I 150.5 170.5 163.0 168.0° 172,2 178.8] 1R5.7
1
I _ = — I
Gross national product in constant (1958) ’ ! .
dollars.....cvvviuuvnen. e I 3.6 14l.5| 263.7| 355.3 725.6, 722.5) 745.4 790.7| 837.4° 829.3 834.3 841.3 844.6/ 831.0
: i | !

NOTE.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of series,

NATIONAL INCOME

(In billions of dollars)

sce the Survey of Current Business, (gencrally the July issue) and the Aug.
1966 Supplement to the Survey.

1973 1974
1929 | 1933 | 1941 | 1950 | 1969 | 1970 | 1971 | 1972 © 1973 . R
Item '
1 It 111 v by

- — | — —— — R
National income...... e 86.8) 40.3| 104.2( 241.1| 766.0| 800.5| 859.4| 941.8|1,053.9(1,015.0/1,038.2 1,067.41,095.1!1,104.8
Compensation of employees.......c...o.vn. S51.1) 29.5] 64.8] 154.6' 566.0{ 603.9, 644.1| 707.1| 785.2| 757.4| 774.9( 794.0( 814.7 826.8
Wages and salaries. .o oovovoiiiiiiiiiin 50.4| 29.0| 62.1| 146.8| 509.7| 542.0} 573.8| 627.3| 691.4| 666.7| 682.3] 699.3 7l7.2 726.2
Private 45.5) 23.9| 51.9| 124.4| 405.6] 426.9] 449.7| 493,3| 546.0| 525. 1| 538.7| 553.2| 566.9' 573.3
Military..ovoeinnien e .3 .3 1.9 5.0 19.0| 19.6| 19.4| 20.3] 20.8 20.9 20.5 20.4| 21.3 21.2
(xovernmcnt cmlmn ........ e 4.6 4.9 8.3 17.4) 85.1] 95.5| 104.7| 113.8] 124,06| 120.7| 123,1] 125.7t 129.1 131.7
Supplements to wages and salaries......... .7 .5 2.7 7.8 56.3| 61.9, 70.3| 79.7 93.9| 90.8 92.6] 94.7| 97.5 100.6

Employer contributions for social in- H
SUFANCC . s evsnvvroans i iy .1 .1 2.0 4.00 27.8] 29.7| 33.7| 39.0| 49.0] 47.4[ 48.3| 49.4| 50.8| 52.7
Other 1abor income. cuvvvvieinnnannn. .6 .4 .7 3.8 28.4| 32,2 36.6] 40.7| 44.9| 43.3| 44.2] 45.3] 46.7| 47.9
Proprictors’ income. ...........00 .0 15.1 5.9 17.5| 37.5| 67.2| 66.9| 68.7 74.21 84.2| 80.6/ 81.5| 85.0| 89.8/ 88.4
Business and professional, 9.0 3.3 11.1] 24.00 50.5 50.0] 51,9/ 54.0' 57.51 56.3] 57.1] 57.9] 58.5 59.3
Farm, . oooeoviiennenne. 6.2 2.6/ 6.4 13.5 16.7] 16.9| 16.8) 20.2| 26.8° 24,3 24.4| 27.1| 31.3 29.1
Rental income of persons...o..oovvineennnn S.41  2.0] 3.5 9.4] 22.6] 23.9( 24.5| 24.1 25.1| 24.7| 24.6] 25.3] 25.7| 25.8

Corporate profits and inventory valuation

AdJUSEINENt s ouv v v v rcviniiarinanan .| 10.8] —1.2| 15.2] 37.70 79.8] 69.2( 80.1| 91.1] 109.0| 104.3| 107.9] 112.0[ 11L.9] 108.9
Profits before tax. . ........ e 10.0 1.0 17.7| 42.6| 84.9| 74.0, 85.11 98.0| 126.3| 119.6| 128.9| 129.0| 127.4; 140.1
Profits tax liability..o....ooooo i 1.4 .5 7.6 17.8] 40.1| 34.8, 37.4] 42,7 55.8 52.7| 57.4| 57.6| 55.7| 59.8
Profits after tax.. ... .ol 8.6 Al 1001 24,9 44.8) 39.3| 47.6| S55.4 70.4| 66.91 71.6 T1.5| 71.6] &0).2
Dividends......... e 5.8 2.0 4.4 8.8 24.3] 24.7| 25.1' 26.0, 27.8] 26.9| 27.3] 28.1] 29.0] 29.5
Undistributed profits............... 2.8 —1.6 5.7 IG.OI 20.5| 14.6] 22.5) 29.3| 42.6, 40.0| 44.2| 43.4| 42.6| 50.7
Inventory valuation adjustment.......... .5 —2.1] —2.5] —5.0 —5.1| —4.8] —4.9] —6.9/—17.3|—15.,4|—21.1|—17,0| !5.5-31.2
Net interest. .o iiiiiiii e, 4.7 4.l| 3.2 2.0 30.5| 36.5 42.0| 45.2[ 50.4{ 47.9| 49.4] 51.1] 53.0[ 55.0

NOTE.—Dcpt. of Commerce estimates, Quarterly datn are seasonally
adjusted totals at annual rates, See also NOTE to table above,



JUNE 1974 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions ot dollars)

A 57

1,289.11,242.51

|
117,80 1156
4.8

106.9]

1.h

J

104. 31
89.3

0

!
112.6 1088

34.7
26.9:

4.8
996.61
145.1
8s1.5l
801. 5]
779.4
21.2

K

50.0

«oa.u'l 603.9, 604.8 609.
. |

| ' , :
Item 11929 | 1933 1941 | 1950 1969 1970 ‘ 1971 ' 19721 1973 :__
|
Gross national product. ...... ... ..ol 103. 11 55.6] 124.5 284, H’ 930.3 977. l|1,05.’x. 51,155, 2‘
Less: Capital consumption allowances..... . 7.9 7.0 8.2 18.3 81.6 87.3, 93.% 102.4 110.0
Indirect business tax und nontax lia- |
bility 7.0 7.40 1.3 233 85.9 93.50 102.4 109.5
Business transfer payments. N .0 7 .5 8 3.8 4.0 4.3 4.6 4.9
Statistical discrepancy...ve«veve.r... ; .7 .6 4 15 6.1 —-(i.4| —34 -5 2.9
]
Plus: Subsidies less current surplus ot gov- ! : . . |
ernment enterprises. .. «.o.ovunne.s - '1. .2 1.0 .77 1.2 1.7 .4
Equals: National income,,................. 6.8 40.3 104. 2’ 241.1; 766.0° 800.5 859.4 941.8'1,053.9.1,015.01
I ess: Corporate prolits and inventory valu- ! l
ation adjustment ... ... .0 10.5 --1.2 15,2 37.7 79.8 69.20 80.1 91,1 109.0
Contributions for social insurance. ... 2 L3028 6.9 54.2. 57.7 64.6 73.7 92.1
Iixcess of wage accruals over disburse- . |
T T TP O P PO .0\ 6 —.5 N
Plus: Government transter paviments, ... .. : 9 1.5 2.6 14.3 61.9 75,1 8§8.9 98.3
Net interest paid by government and ! . : |
CONSUMETS . o vvvrnnrareveenrnnns 2.5 L6 2.2 7.2 28,7 31.0 3100 32,7 37.1
Dividends. ......ooovins 5.8 2.0° 4.4) 8.8 243 24,7 25.1' 26.0: 27.%
Husiness transfer payments.......... : .6 .7 .5 B 3.8 4.0 43 4.0 4.9
Equals: DPersonal income.................. : 85.9 47.0j 96.0 227.6 750.9! 808.3| 863.5 939.2(1,0354
i :
Less: Personal tax and nontax payments. .. ’ 2.6 1. Si 3.3 20,7 116.5 116.6! 117.5 142.2, 152.9
Equals: Disposable personal income. ........ | 83.31 45.5 92.7 206.9 634.4 691 .7, 746.0 797.0| 882.5
Less: Personal outlityS. oo ouvvvi v oot I 79.1] 46.5 81.7 193.9 506,2 635.5 685.8 747.2| 827.8
Personal consumption expenditures., 77.2| 45.8] 80.6: 191.0 579,58 617.6, 667.2 726.5| 804.0
Consumer interest payments, . ..., . ’ .5 .5 L 2.4 15,8 1608 17,7 19,7, 22,5,
Personal transfer payments to for- | . : |
CIBIEIS. v v e e v Loy w22 .5 TS PV YO N TN 1
Equals: Personal saving. . ................. ! 4. 2{ —.9 1.0, 13.1 38.2 56.21 60.2 49.7 54, 8
e A O
Disposable personal income in constant (1958) | ' i | ! | : |
dollars........... e e | |50.()i llZ.Z| 100.3‘ 249.6 513.6 534.8, 554.9 577.9

1973 |
1| or v |
_ _ o
O I
\212.01,804.51 ,337.51
109.0; 110.5  [13.5
117.2 118.5 119.9
4.9, 5.0 s
3.2| N/ N
4 L6 .2,
,035.2'1,067.-1!1 095, 1!1

1079 112.0. 1119
90.9 930l 95.0

II 0 i)

110.8" 113.7 1169

36.1 38,00 39.7

27.3
4.9

28.1 29.0
5.0 5.4

019,017,047, 1‘1 078,91

149.3 156.0] 161.1
869.7 §91.1 917.8

S§18.7 840.1

850.8

795.6 816.0 8§25.2
22,0 23.0,  23.8

1.0 [ 1.8

s1.0 51.1

67.1

1974
1
,352.5

1s.

121.
5.
3.

—_t0—

- 2.9
J104.8
108.9
99.9

0

122,23

41.
29,
S,

= Nus

094,
163.0
931.4
869.8

84d. 6
24.4

61.5

SI 613.2 603.4

._\'()TI'.—l)cpt. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. Sce also NoTr to table at top of opposite

page.
PERSONAL INCOME
(In billions ol dollars)
‘ 1973 1974
ltem | 1972 | 1973 P I [ . _
l | Apr. | May | Junce | July | Aug. [ Sept. " Oct. | Nov . Dec. | Jan. @ Feb, " Mar. Apr.i
- R [N R U N JE T . O .
' I B
Total personal income.............. 939.2(1,035.41,011.6(1,018.7(1,026. 6(1,035. 61,047, 3.1,058. 5 1,068.5(1,079.4 1,089.0/1,087.0:1,094.8 1,101 4|1,108. {
: |
Wage and salary dishursements. ... .. 627.8! G691.5 677.6) 682.0| 688.2) 693.2¢ 698.9, 706.0 711.2) 717.8) 722.6{ 721.8] 726.5 730.2, 734.5
Commodity-producing industries, .1 226.0 251.9) 245.9| 248.3; 251.7| 253.4 254.8] 257.8- 259.5| 262.5: 264.1| 261.0| 263.0.263.7| 264.8
Manufacturing only . .. .. .. | 175090 196.8; 192.9) [94.7] 197.0| 197.9; 198.7| 200.8: 202.5| 204.6° 205.1| 203,01 203.5. 203.9| 203.2
Distributive industries. ... . 151.5 I(15.1| 162.2| 163.2| 164.5| 165.3| 167.1| 168.7. 169.6] 170.8, 171.3| 171.8| 172.2" 173.7| 174.9
Service industries...... ll(s.ll 129.0. 126.41 126.8] 127.70 12941 130.8] 132.5" 132.9: 134.1; 135.90 136.8] 138.3 139.2| 140.4
Government. o ovvviainrnnnei. 134,2! 145.4' 143.1| 143.7 144.4| 145, 1| 146.2| 147.0 l4‘).2|| 150.4; 151.3] 152.2 ISZ.‘JI 153.7] 154.4
Other labor income....... Creaan . 40,7 44.9. 43.9 44.2I 44.5| 44.8 45.3'i 45,8, 46,2 46.7| 47.11 47.5| 47.90 48.3 48.%
. | . i
Proprictors’ income. ... ..., veeel| 74.2] 84.2 RI1LO 81.5 81 9] 83.7| 85.11 86.4 88.4] 90.3( 91.0 88.2: 88.4| 88.5, 85.1
Business und professional ..| 54.0| 57.5 56.8| 57.1: S57.3| 57.8] 58.0; S4.1; 58.5 584.7| S8.6 S8.6] 59.3 59.9 59,9
LT | 20,2 26.8 24.21 24.4] 2.6 25.9 27.]’ 28,3 29.9| 31.6] 32.4 29.6] 29.1 28.(v| 25.2
Rental income. .. ....n.s, I 24,1 25.1- 24,3, 24.6] 24.9| 25.0 25.3‘ 25.5| 25.6| 25.7) 25.7] 25.8 25.8. 25.8| 25.0
Dividends. covevviviiiiiiiinnn.., 26.0 27.8; 27.3] 27,31 27.4 27.(;'! 28.2: 28.3| 28.5| 28.7] 29.8] 29.5 2‘).4! 29.6( 29.9
Personal interest income......... . 78.0] 87.5 84.51 5.7  ®6.51 87.8] 89.0] 90.3] 91.5] 92,6} 94.0] 95. 3{ ¥6.3 97.5 98.7
. i t
Transfer payments..ooeveeeonn.e... 103,0, 117.5 1153 115.9: 116.0° 116.9| 119.0t 120.2; (21,1 121.9] 123.0 125.9; 127.6 128,9] 133.9
Less: Personal contributions for social |
insurance........ IR 34.7 43.l| 42.4] 42.5] 42.8 43.4] 43.06) 41.9 44.()( 44,3 44.3| 47.0| 47.2 47.4| 47.5
Nonagricultural income ., . ........... 911.5 I,OOO.SI 979.5, 986.41 994.2 1,001.8]1,012, 11,021, 8] 1,030.0/1,039 0]1,047.5/1,048.1|1,056.41,083.3)1,023. 5
Agricultural income. ............... 27.7( 34.%: 32.0i 32,20 32.4 33.8 35.2; 36.7 JB.6| 40.4) 41.5| 38.9| 38.4 38.1| 34.9

Nore,—Dept, of Commerce estimates, Monthly data are seasonally
adjusted totals at annual rates. See also NoTE: to table at top of opposite

page,



A58 FLOW OF FUNDS = JUNE 1974

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

|
| ; ! 1971 ‘ 1972 1973
Transaction category, or sector 1968 | 1969 | 1970 | 1971 | 1972 1973 | o Ttmrm T
; HI H2 | HI H2 Hi ‘ H2
1
Funds raised, by type and sector
1 1
1 Total funds raised by nonfinancial sectors.......... 94.6 91.4‘ 97.5 146.7] 166.1 187.0 134.7! 158.7' 145.2° 187.3 198.0° 175.4 |
2 Excluding equities. .. ... ... ... . 95.9 SH.Oi 92.6 135.0 lS(u.li 181.3 123.8 146.1° 134.7 177.8 192.3; 169.6 2
H i
3 U.S. GOVEMMMENt . v v cr v ivarannetaeeenron 13.4 —-3.6[ 12.8 25.5' 17.3 9.7 22.7 28.4 12.4° 22.2 17.0 2.5 3
4 Public debt securities, .. ... i 10,3} --£31 12,9 26.0 13.9 7.7 24,20 27.8 10,5 17,2 15.8] --.}3 4
5 Budget agency iSsUeS. . .veviiiii i iiiii i 3.1 —2.4[ -1 —.5 3.4 2.0 —1.6 .8 1.9 4.9 1.2 2.8 5
6 All other nonfinancial sectors.................. ... 81.2' 95.0/ 84.7 121.2 148.8i 177.3 112.0| 130.4 £32.8 165.1 181.0! 172.9 ¢
7 Corporate equities. ....... Lo =14 3.4 4.9 11.7, 10.0 5.7 10.9] 12,6 10.4 9.5, 5.7 5.8 7
8 Debt instruments. ... oovvee i 82.6| 91.6/ 79.8| 109.5: 138.8 171.6 100.0 117.8, 122.3| 155.6 175.3| 167.1 &
9 Debt capital instrumients, o ..o o 50.6] 50.6] 57.7| 83.2] 92.4| 94.7 79.5 B86.9| 87. 3 5)7.6I 91.7] 97.7 9
10 State and local governmient securiti 9.5 9.9 1.3 16.6/ (1.9 10.1 17.9 1s5.4] 12.0° 11.9 6.5 13.6 10
11 Corporate and foreign bonds . . . 14,0/ 13.0) 20.6! 19.7| 13.2| 1l.6| 22.3 17.2 14.4 12.0 10.6| 12.7 (1
12 MOTtgages, . vvvveers- e 27.1| 27.7, 25.7: 46.8| 67.3] 73.0] 39.3 54.3 60.9 73.7 74.6/ 71.4 12
13 Home mortgages.....o.oovvion, 15,11 15.70 12,8 26.00 39.7| 42.6| 20.6] 31.5 35.6 43. 7| 43.5] 41.8 13
14 Other residential. ... ... J.4. 4.7 5.8 8.8 10.3 9.5 8.5 9.1 9.1 1.5 108 3.2 14
15 Commercial ...« ooociieiiiii. 6.4, 5.3 5.3 10.0 14'8I 16.5 8.5 1.5 13.5: 16.0; (6.1 16.9 15
16 F T T T I I 2.2; 1.9 [.8 2.0 2.6; 4.4 1.7 2.3 2.7 2,50 4.3 4.5 16
17 Other private credit, o vevvr e 32,0 41.00 22,1 26.3 46,4 76.9| 21.7[ 30.9| 35.0| 58.0 836 69.5 17
18 Bank loans n.e.Coe v e i ie i i ia, |3.1: 15.3; 6.4 9.3 21.8 41.7 5.1 13.5| 14.5| 29.3 54.2. 29,2 (8
19 Consumer credit. v o vvvenioarion, 10,0, 10.4  6.0] 11.2. 19.2 22,9 8.9 13.6| 15.8] 22.5° 24.7; 20.4 19
20 Open-market paper.........oooou L.6; 3.3i 3.8 --9 --1,06 2.5 - 1,0 - .8 - .3 -2.8 Y. 4 8.4 20
21 Other. ... it it ettt it 7.2! 12.0 5.9 6.6 7.0i 9.8 8.7 4.6 5.0 9.0 §.2] 11.5 21
! 1
22 By horrowing sector. .....ovovveieian i, 81.2: 95.0| 84.7| 121.2| 148.8 177.3| 112.0| 130.4| 132.8| 165.1| I81.0] 172.9 22
23 Debt instruments. .. .......... .. 82.6, 91.6/ 79.8, 109.5| 138.8; 171.6 101.t| 117.8| 122.3| 155.6( 175.3| 167.1 23
24 Foreign 2.9 2.9 3.0 5.7 3.8 7.1 5.3 6.1 3.4 4.3 111 324
25 State and local governments. 9.8: 10.71 11.4; 17.0[ [(2.3" 10.5 17.9] 16.1 11.9] 12.7 6.4 14.6 25
26 Households, . ...ocvovvvvnen 29.6, 32,20 22.9: 38.3 63.2. 74.1/ 30.0| 46.6. 56.2| 70.5| 73.5| 74.0 26
27 Nonfinancial business. 40.2° 45.9 42.5! 48.5] 59.5; 79.9 47.9] 49.0. 50.9| o08.2| 84.4[ 75.4 27
28 Farm 2.8 3.2 3.2 4.1 4.9 8.6 4.01 4.2° 4.4 5.3 7.5 9.8 28
29 Nonfurm noncorporate, . . ... 5.6 7.4 5.3 8.7 10.4] 11.4 9.3 8.1 Q.81 el 12,00 108 29
30 COrPoOraie. . v v oo cveniar ittt 31.8] 35.4 33. 9; 35.70 44.2| 59.9 34.h| 36.8 37.00 51.2] 64.8] 34.9 N
31 Corporate equities. .. —1.4 3.4 4.9 11.7. 10.0 5.7 10.9° 12.6] 10.4 9.5 5.7 5.8 31
32 l'oreign........ .2 .5 .1 = — 40 -2 40 =30 -2 - L6 .4 * 32
33 Corporate busineSS .« v i iiiiiiiiese,on —1.5 2,9 4.8 11L.7, 0.4 5.9l 10,5 2.9 10.7 0.1 6.1 5.7 33
Totals including equitics | ’ ;
4 FOPCIRN . o v v e e e eii it o3 3.3 3.0 5.7 3.4 6.9 5.7 5.8 3.2: 3.7 10.70 31 34
35 Nonfinancial business. .. ' 38.71 48.8] 47.3 60.2| 69.9 85.8 58.4| 61.9 61.6] 78.3 90.5; 81.2 35
36 COrporate. v oo venneeees - 30.3. 38.3 38.8 47.4° 54.6 65.8 45. 49.7 47.7| 61.3, 70.91 60.6 36
37 Memo: US. Govt. cash balance.............. 1 —1.1 4 2.8 3.2; S50 1.7~ 6.6 --3.0 4.0 3.6 7.0 37
Totals net of changes in U.S. Govt. cash balances . | |
38 Total funds raised ’ 95.7| 91.0] 94.7| 143.5 165.6] 188.7 134.9 [52.1 148.1; 183.3- 194.3 182.3 38
39 By U.S. Government. « .o vervinirsnnieniean. v 14.5| —4.0] 10.0[ 22.3 16.8 11.4 22.9 2!.7i 15.4° 18.1 13.3 9.4 39
I . I '
| Private domestic net investment and borrowing in credit markets
Total, houscholds and business l : : I | | | |
1 Total capital outlaysl. .. .. .. ... ... .. ..., N 207.6| 226.7| 224.2 252.5 291.1; 328.3' 246.3 258.7. 279.,9. 302.3 323.8 3IN.9 1
2 Capital consumption 2., ,. 140.4| 154.3] 166.01 179.0] 193.4 209.9 175.8 182.21 190.3, £96.6, 205.6, 214.3 2
3 Net physical investment. ..o, | ()7.2| 72.40 58.2 73.5 97.7'| 118,41 70,5 76.6 89,7 105.7) 118.2) 18,6 3
4 Net funds raised.. .. oo oviiiini i iiiiiniana. | 68.3  81.0 70.2! 98.5| 133.1' 159.9, 88.4| 108.5| 117.7] 148.8] 163.9 155.2 4
5 Lixcess net investment 3,,...... PP —1.1| —8.,6 —12.0 —25.0 —35.4 —41.5|—l7.‘)—32.0 —28.0 —43.1_—-45.7|—3(y.() 5
Total business | ! . | | i
6 Total capiral outlays. 108.9| 108.0" 116.6] 133.3! 151.3 115.8] 117.3 127.4 139.3! 145.6 157.0 ©
7 Capital consunmption, ... 69.5! 74.6 80.3 87.6j 94.5 78.8| 81.7 86.2 B89 917 96.3 7
8 Net physical investment. .......oooeiiiio. .. 39.4‘ 3.5 3(;.3{ 45.8’ 56.8' 37.00 35.5 41.2 50.4 52.9‘ 60.7 8
9 Net debt funds r.’\ised ........................ 45.9. 42.5| 48.5 59.5, 79.9- 47.9; 49.0 50.9: 68.2' 84.4 754 0
10 Corporate equity issucs,. 2.9 4.8 11.7 l0.4| 5.‘)| 10.5| 12.9 10,7, t0.1. .l 5.7 10
11 Excess netinvestment 3,00 oo —9.41—13.81-23.9[—-24,1]--29.0 —21.4 —26.4 —20.4, —27.9|-- 37,5|--20.5 Il
Corporate business ! | : |
12 Total capital outlays.. .. ... ... ... ... 83.7| 84.0] 86.7 100.7| 114.8 86.5‘ 87.0| 96.0[ 105.4| 109.8 120.0 12
13 Capital consumption....... 49.8| 53.6 57.7| ()2.8| 67.9) 56.7] 58.7] 61.8° 63.8' 66.51 69.4 13
14 Net physical investment. . ....ooo oo, i 33,9 30.4 29,11 37.8 46.8 29.8 28.3' 34, 1| 41.5 43.31 50.6 14
15 Net debt funds raised . 35.4| 33.9| 35.7] 44.2| 5‘).‘)| 34.()| 3(;.8] 37,0 51.2° 064.8 549 IS
16 Corporate cquity issues 2.9 4.8: lI.7| 10.4° 5.9 10,5 12.9" 0.7 10.1 6.1 5.7 16
17 Fixcess net investment 3 —4.4] —8.4/-18.31-16.8 - 18,9 --15.3 —21.4 -13.5 —19.8|-27.6'--10,0 17
Houscholds | | i ! | .
18 Total capital outlays. . .. ............ ... 9.7 117.8' 116.2! 135.‘)| 157.8 l77.|| 130.4° 141.4; 152.6 163.0 178.2] 175.9 18
19 Capital consumption. ... 77.27 84.8; 91.4 98.7. 105.9' 115.4 97.0 100.4 104.1 107.7| 112,9] [18.0 19
20 Net physical investment 32.5l 33.0‘ 24.7'; 37.2. 51,9y 6L.6; 33.51 41,0 48.5 55,30 653 SR.0 20
21 Netfunds riised. oo v e 29.6| 32,2, 22.9 38.3! 63.2‘ 74,11 30.0 46.6] 56.2 70.5 73.5 74.0 21
22 Excess net investment 3., . ooy, 2.9 .8 1.8 --1.1 --11 12.5 3.5, =5, 2;--16.1 22

o 7.6 —15.2| 8.

! Capital outlays are totals for residential and nonresidential fixed
capital, net change in inventories, and constimer durables, except outlays
by financial business,

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

3 Excess of net investment over net funds raised.

NotE.~- Full statements for sectors and transaction types are available
on a quarterly basis and annually for flows and for amounts outstanding.
Requests for these statements should be addressed to the Flow of Funds
Scction, Division of Rescarch and Statistics, Board of Gaovernors of the
Federal Reserve System, Washington, D.C., 20551,

Funds raised by type and sector. Credit flows 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) ure loan participation certificates
issued by CCC, Export-lmport Bank, FNMA, and GNMA, together with
security issues by FHA, Export-Import Bank, and TVA. Issues by Federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are on p. A-59, line 1. Corporate cquity 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.



JUNE 1974 o FLOW OF FUNDS A 59

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

. [
’ ' 1971 1972 ' 1973
Transaction category, or sector 1968 | 1969 | 1970 - 1971 * 1972 | 1973 T
! Hi H2 H1 H2 H1 H2
1 Total funds advanced in credic markets to : ! !
NOMININCIAl SECLOrS .« v 95,9 88.0] 92,6/ 135.0° 156,1) 181.3) 123.8 146.1] 134.7] 177.8] 192.3] 169.6 |
By public agencies and fo . !
2 Total net advances. . . . 12.2' 15.8| 28.0| 41.3' 16.9| 34.8! 38.6 44.0{ 19.7° 14.1| 42.9] 26.7 2
3 U.S. Government securities , 3.4 9 15,7 33.4 7.3 1.0l 32,9 34.0| 12.7. 2.0 21.2 .7 3
4 Residential mortgages 2.8 4.6 5.7 5.7 5.2 7.7 4.2 1.1 6.2, 4.3] 491 10.5 4
5 1'H1.B advances to $&1 .9 4.0 1.3 --2.7 * 7.2 --5.5 .2l —2.4 2.5 7.8 6.6 §
6 Other 10ans and SCCUrItes . o v overeroneees .. 5.1 6.3 5.2 4.9 4.3 9.0 7.0, 2.7 320 5.4 940 8.9 6
By agency—- i |
7 LS. GOvernment, ... oo ovvnvse e iennaneanns 4.9 2.9 2.8 3.2 2.3 3.0 4.3' 2.2 1.5 3.1 1.0 5.1 7
8 Sponsored credit agenci 3.2 9.0 9.9 2.8 6.0° 20.3 -1.4 7.00 7.5 4.5 18.7 2.8 8
9 Monetary authoritie 3.71 4.2 5.0 8.8 .2 9.2 8.4 9.3, 4.5 —4.1| 11.8 6.7 9
10 Foreign. .. L3 =03 10.3] 26.4 8.4 2.3 27.3, 25.5 6.2 10.6/ 11.5] —6.9 |0
11 Agency borrowing not included in line 1 3.5 8.8 8.2 4.3 6.2\ 19.6 .9 7.7 7.4 5.00 17.6] 21.6 11
Private domestic funds advanced H !
12 Total net advances. ..., 87.2] 80.9° 72.8| 98.0 145.4| 166.1| 86.1 IO‘).') 122.4| 168.6| 167.0] 164.5 12
13 U.S, Government seeurities. 13.3 4.6, 5.4) 3.8 16.3] 18.4] --9,2 7.1 2.3 13.5] 23.4 13
14 State and local obligntions., . 9,57 9.9 11.3) 16,6 11.9) 101 17.9 H 4 12.0) 11.9 6.5| 13.6 14
15 Corporate and foreign bonds 13.8] 12.5] 20,0 19.5] 13.2] 1t.6] 22.1| 16.8] 14.2] 12.1 10.3] 12.9 |5
16 Residential mortgages. oo i 15.5] [5.7] 12.8° 29.1! 44.0| 44.3| 24.8| 33.4[ 3R.4] 50.8 49.2| 3.4 16
17 Other mortgages and loans. . ..o oo Lo b35.90 42,21 24.6 0 33,7 59.5] 88.9] 25.0] 42.3] 48.3F 71.0{ 95.2| B1.& 17
18 Less: FHLI advances, ..o o oo, 9 4.0 1.3 --2.7 * 7.2 —5.5 20 —2.4 2.5 7.8 6.6 18
Private financial intermediation ‘ | .
19 Credit market funds advarced by private financial | : . |
TSHEEHIONS . o o e et ettt i aeen 75.3 54.9 L2y 110.6| 130,05 17001 184.8) 13%.0 19
20 Commerzial banking 38.7| 18.2 L2 48.00 57.2| 82.4] 101.3] 77.8 20
21 Savings institutions, , 15.06[ 4.5 5.4 37.5: 48.4° 48.9: 49,8 20.0 21
22 Insurance and pcn\mn fune 14,00 12.3 CSUO15070 14010 178 1v6l 232 02
23 [ TN N LT3 V1Y L PP 7.0 9.9 .2 9.4 10.6 21.0. 14.1 16.4 23
24 Soprces of funds. .o o e 75,31 54.9) 74.90 1114 150.2) 161.4 112.2 110.6| {30.5 170.1| 184.8] 1348.0 24
25 Private domestic deposi 45.9 2.6| 63.2] 90.8 97.8 h‘7.‘)| 107.7) 73.9 97.9. 97.9 103.1| 72.7 25
26 Credit market borrowing. ... .o i o onl, 8.5 (9.1 -4 9.2 20.21 30 J! 2.6 15.9] 16.4 24.0| 34.4] 26.2 206
1
27 OLRCE SOUFCES . v ie e i it i caes 21,0 33.3] 12,1 11,3 32.2 43.2i 1.9 20.8| 16.2| 48.2| 47.3] 3.1 27
28 T'oreign lunds. . 2.6 9.3 —8.5| - 3.2 5.1 6.3 7.2 .8 5.5 4.7 5.3 7.4 28
29 ‘Treasury balances . -2 - 2.9 2.2 .7 1.0 --.8 5.3 - 3.6 5.1 1.4 - .6 29
30 Insurance and pensior reserves. 1.4 10.4 13.1 9.6 1.3 15.7. 7.7/ 1L.5 8.4| 14.1| 13.8| 17.5 30
31 Oher, Nt v e e .2 l3.5\| 4.5 2.7 1501 222 2.2 3.2 500 24,30 29,60 148 3%
P'rivate domestic nonfinancial investors {
32 Direct lending in credit markets. . . . 20.30 45.0 2040 4.2 05,40 3500 . 23,50 15,2 8.3 22.5| 16.6| 527 32
33 U.S. Government securities., . . 8.00 16.8 —8.3-13.0 4.1 1v,.4 -22.4° .35 - 3.3 11.5] 13.4] 25.3 33
34 State and local obligatons. . -2 8.7. --1.1 - 1 P 1.4 =2.77 2.6 .9 3.4 .6 2.1 34
18 Corporate and foreipgn bonds, 4.7- 1.4 101 8.2 4.9 .8 8.0 7.7 4.5 5.2 1.3 .4 35
36 Commercial paper........... 5.8 10.2] -4.4 - .()i 3.7 10,0 =7.3 6.0t 6.7 .8 .10 2001 36
37 OMHCCanrvnnenan i z.1| 20 e n3l el 3s IR 23 =4 7| 4l Tas w7
| {
! !
38 DXeposits and CUMPUIICY . o e v i e v et 48. .7|' 5.4 66,6 94.2: 102,21 91.8 HO.6{ 77.9 103.3 11,3 19.2 74,5 38
39 Time and savings accounts 33.0\ 2.3 5601 8L 2 gsial 197y 9ri6l aolg sRR g2.6 ugkl ol
40 Large negotiable CLYs. .. 3.5-—13.7| 15.0 7.7 8.7 18.6 3.40 12,0 2,1 15.3 34.2 3.0 40
41 Other at commercial banks . 17.8 J.oh 2420 329 31,0, 32,9 44.00 21,9 38,97 23.2  26.8] 39,0 4]
42 At savings institutions. ........ .. 0 : 12.9 8.0] 16.9 40.0 4(7.()‘ 28.4 45.3|‘ 35,0 47.8 44.1  17.8| 18,9 42
1 ! | .
43 MONEY . i e s 4.5 7.70 10,5 13.0 16.50 120 17.97  8.1| 14.5 18.7. 10.3 13.6 43
44 Demand deposits. 121 4.8 7.1 9.6 121 8.0 15,1 4.1 9.1 15,31 4.3 1% 44
45 Currency..o.ov. ... 2.4 2.8 3.5 3.4 4.4 3.9 2.8 3.9 5.5 3.4 6.0 1.3 45
H | .
46 Total of credit market instr., deposits, and currency.”  68.7  50.5| 64.2  90.0; 117.7 126.9  87.1| 93.0/ 111.7" 123.8| 125.7| 127.2 46
47 Public support rate (in per cent). v er venn. .. 12,70 18.00 30.2 30.6 l0.8) .1 .20 30,10 14,6 7.90 22,30 (8.7 47
48 Private financial intermediation (in per cent). .. .. 86.4, 67.9( 102.8. 113.7| 103.3] 97 130.3 100.7] 106.6 100.9| 110.7 #3.9 43
49 Total forcign funds. oo e i oo, 2.‘)i 9.1 1 8i 25.2| 13.5' &, () 20.1| 26.3 11.6 15.3| 16.8 5 49
'\ Corporate equitics not included above
i | |
Lo lotnd metisstes. oo e &1 9.5 9.5 147" 12.0 S.70 13,0 16.3] 12,4 [L.5 5.4 6.0 1
2 Mutual tfund shares, | 5.8 4.8 2.6: 1.2 -6 1.6 3 2.1 --.8 —.4 2.0 -l.1 2
3 Other equities .. -7 4.7 6.9 13.5 12,0 7.8 12,7 14,2 13,3 12,0 7.4 7.1 3
4 Acquisitions by tinancial nstitutions. oo 0.8 12,2 (L4 102 156 13,3 23,4 15.0] 17.6) (3.6) 12.5 14 4
5 Othernet purchases. ... ... o ’ S-S.80 0 2.7 =19 - 40 -—3.(1| 7.6 -10.4 1.3+ =51 2.1l --7.0 --8.1 5
1 ! | !
Notes 29, Demand deposits at coninercial banks,
Line 30, 1 xcludes net investment of these reserves in corporate equities.
V.o tine 2 of po A02, k1N Malnly retained carnings and net miscellancous liabilities.
2. Sum of lines 3-6 or 7..10, 32, [ine 12 less line 19 plus line 26. . )
o, tncludes Tarm and commercial mortgages, 33 .37. Lines 13-17 less amounts acquired by private finance. Line 37
11, Credit market funds raised by |ederally sponsored credit agencies, includes mortgages.
Included below in lines 13 and 33, Includes all GNMA-guaranteed 39-. 44, See line 285,
security issues backed by mortgave pools. 45, Mainly an oflset 1o line 9,
12, [ine | less Hine 2 plus line T Aldse Tine 19 less line 26 plus line 32, 46. Lines 32 plus 38 or line 12 less line 27 plus dine 45,
Also sum of lines 27, 32, 39, and 44, 47, Line 2{line 1.
7. Includes farm: and umm Luml mortgiges., 4%, Line 19¢line 2.
25, Lines 3V 5 . 49, Lines 10 plus 28,
26, I'xeludes equity issues and invesiment company shares. Includes
Tine 18 Corporate cquities
28, Foreign deposits at commercial banks, bank borrowings from foreign Iine 1 and 3. Includes issues by tinancial institutions.

brarches, and liabilities of foreign banking agencies 1o foreign at-
filiates.
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U.S. BALANCE OF PAYMENTS = JUNE 1974

U.S. BALANCE OF PAYMENTS SUMMARY

(I millions of dollars. Figures are seasonally adjusted wunless shown in italies.)

|
! ) l 1972 1973
Lincl Credits (+), debits () { 1971 1972 1973 e .
- 1
: ; v I )] 1 e
———— e e e — s — e
1 Merchandise trade balance 1., ... oo i ; —2,698| —6,912 688 — 1,745 —945 --337 612' 1,358
2 Y 0] € 42,768| 48.769 70,255 13,213| 15,229 16,672| 18,143; 20,211
3 IIIPOTES . o v ettt e it et e e |—45 466 — 55,681 —69,567| ~14,958| —16,174|--17,009 --17,531|- 18,853
4 Military transactions, NCt. v vt it er i iy --2,918| —3,558 —2,171 - 864 - -8255 —-730 - -541 - 75
5 Travel and transportation, nCt. . .....v. vt --2,288) —2,853 -—2,312 --730 -— 608 —703 - 476I — 52§
6 Investment income, net 2 7,972 7,863 9,723 2,232 2,3301 2,133 2,333] 2,927
7 S. direct investments 9,456 10,433 13,974 2,991 3,177 3,248 3,479 4,070
8 Other U.S. investments abroad.......... 3,443 3,492 4,576 875 1,006 1,088 1,182 1,300
Y Foreign investments in the United States,............. —4,927| --6,062 - 8,827, -- 1,634 —1,853 --2,203° —2,328| --2,443
10 OLRET SETVICES, TICLL 14 v v e ettt et e et e et 739 851 972 237, 232 238 221 280
]
11 | Balance on goods and services .. oo 807 —4,610, 6,900 { —870 184 601 2,149 3,965
b i \ 168 807 781 356 4,957
|
12 Remittances, pensions, and other teansfers, ... onns. --1,553 --1,570, —1,913 429’ - 397 - 389 - -404 —724
13  Balance on goods, services, and remittances. . .. ..o —~745| —6,180| - 4,987 —1,299 -213 212 1,745 3,241
:. - 2()3 436 384 —() 4,230
14 U.S. Government grants (excloding military). . ............. —2,045| --2,174| - 1,947 —452 - 345 —652 - 499 -450
1S5 . Balance on Current ACCOWNE. oo v v vttt et eneanns --2,790° —8,353 3,041 ) —,751 - 558 - 440 1,246| 2,791
: \ - 693 62 ol siel 3795
16 ' U.S. Government (.dpllﬂl flows cxcludlm, nonscheduted ! H
repayments, net 4, .. - 2,117 1,714 -2,894 —0627 - 671 - 583 —572 -- 1,069
17 i Nonscheduled n.[mymc erameit ass 225 137, 289; 26 111 174 4! L
18 U.S. Governnient nonhqmd ll.lblhucs 10 other than fore L,n i
official reserve agencies. ..o i e - 467 238 1,136 15 224 484 205 223
19 Long-term private capital flows, net., .. --4,401 -152 —357 781 8 303 1,660 1,731
20 U.S. direct investments abroad -4,943 3.404| —4,855 =770 2,025 946 --478| - 1,407
21 Foreign direct investments in the United States, ... .. —115 160 2,068 160 273 534 753 507
22 [Foreig SECUTIES . oo v v v v i v i 966 —6l4 --7191 --40 51 —126 —204 —512
23 U.S. sceurities other than Treas issues. 2,269 4,335 4,093 1,768 1,745 496 1,187 664
24 Other, reported by US. banks. ... oo o - 8621 —-1,120 ---596 —442 —110 —238 247 -- 495
25 Other, reported by U.S. nonbanking concerns.......... 216, 492 —276 106 74 =23 1ol — 488
26 | Balance on current account and long-term eapital 4..............5 --9,550| —9 843 1,214';([ —1,556 - 886 - 668 2,549 214
‘ | 343 — 850 —-776 825. 2,015
]
27 Nonliquid shert-term private capital flows, net............. —2,347 1,637 —4.210 —982, —1,765| —1,426; 46| - 1,065
28 Claims reported by US. banks, ..o oo 0 --1.802, —1,4905| —3,953 --85Y 1,804 1,4133 217! - 053
29 1 Cluims reported by U.S. nonbanking concerns, .. ...... — 530 —315 —1735 —250 — It —12 470; 242
30 Liabilities reported by U.S. nonbanking concerns....... —15 173 478, 127 50 —1 299 130
31 Allocations of Special Drawing Rights (SDRs). .. ......... 717 T . F i 4 (PP I B
32 Errors and omissions, net. . ... ..o L i e —10,784, —3,112| --4,793| --1,490. —3,898 4771 - 1,097 —275
33 | Net liquidity balance. . ....ooovo i —21,965|--13,882 —7,78‘)'J'—3,85| —6,549| —1,617 1,498 1,126
\—3,1977 - 6,197| --2,033 602 —161
k) Liguid private capital flows, net.. ... —7,788 3,542 2,503 2,367, —3,927 1,972 632 3,826
35 Liquid claims. .....ooooe —1,097 1,234] --1,933 — 131} --2,050 869 --323 —429
36 Reported by U.S. banks — 566 —742, --1,100 =77 - 1,357 939 —303 - 379
37 Reported by U.S. nonbanking concerns........... -531 —492 --833 —-54\ =093 —70 —20 --50
38 l Liguid liabilities. ... oo oo —6,0691 4,776 4,436] 2,498| --1,877 1,103 955! 4,255
39 ! To foreign commercial banks.................... - 6,908 3,862 2,863 1,995 - 1,897 709 851 3,200
40 To international and regional organizations. .., 682 104 373 181 It 3t —50 381
41 To other fOreigners. .. ... e s - 465 810 1,200 322 9 363 154 674
42 ' Official reserve transactions balance financed by changes in:. ... ... ~-29,753| —10,340| —5,286/ ~ 1,484(--10,476 355 2,130, 2,700
| —1,563] —9,993 769 940; 3,000
i
43 Liguid liabilities to foreign oflicial agencies........... .. .. 27.615 9,720 4,434 1,645 9,097 —798| —1,676] - 2,184
44 Other readily marketable liabilities to foreign official agen- l
: GBS S e e e — 551 399 1,118 117 1,202 259 llI 354
45 Nonliquid liabilities to foreign official reserve agencies re- !
| ported by U.S, GOVE v oot 341 189° —475 — 167
46 U.S. official 1eserve assets, NCl. . oo viit it 2,348 32 209 -~
47 ¥ 866 547 ... ool
48 249 —703 9 —177
49 Convertible currencies 381 35 233 82
50 | Gold tranche position MM . 1,350 153 -33 --16
Memoranda:
§1 Transfers under military grant programs (excluded from ! |
! lines 2,4, and £4). .. . 3.153 4,200 2,558 949 5
52 - Rcmwstud carnings of forcign incorporated afliliates of i
U.S. firms (excluded from lines 7 and 20), 3,192 4,521 (%) (%) () (%) (9 ' (9
53 Reinvested earnings of U.S. incorporated dthlldu.s ofinrt.u,n i . .
; firms (excluded fromlines9and 21), ... oo, 498, 548 (%) (%) (6) (6) (%) (]
‘ Balances excluding allocations of SDR's: :
54 INet liquidity., ..o o e - 22,682i—14,592 —7,789 —3,197] —6,197) —2,033 602 --161
55 \ OfHeial reserve transaCtions. . oo n e i ciene e o —30,470)- 11,050 —S,ZBGI -1 ,503] ~9,985 769, 94()i 3,000
Tor notes see the following page.
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted ; in millions of dollars)

Yeard,..

1971 i

3,601 |
3 (\‘)i
3 ,790

11,086
11049
11,727

9,746

EN
S
e
<

43,549 )

Exports !

1972 |

4,074 ‘
3,824 |

(%) -
= 2
SEAS

4,176
4,316
4,473
4,559 |

1 va7|
i1,673 °

49,208 |
1

1973

5. R()U
6.044
(i,4|4
6,584
6,871
6,954

15,334
16,775
18,318

20,408 .
70,799 |

974 1971
7,000 | 3,599
7,606
7,67+
81234

Impocts 2 | Trade balance

|

1972 ) 1973 1974 1971 1972 l 1973 1974
| omsl |

4,436 | 5,244 | 6,467 2 361

4,473 | 5,482 7 7,392 130 -649

4,515 1 5,411 7,845 160 647

4,417 | 5,356 8,141 143 1 -.500

4486 5,700 | 161 - 604

4,468 | 5,765 1. -365 -497

4,565 1 5,821 259 491

4,726 | 5,991 Jooe47 - 830

4.612 | 5,621 308 | —436

4,73 1 5,969 - 800 -421

5,148 | 6,628 —260 | —675

50020 6,084 , —288 1 —444

13,403 ¢ 16,137 | 21,704 294 - 1,657 803 686

13,370 | 16,821

13,903 | 17,434 -

14888 ¢ 18,680 | .

55,555 1 69,121 | 1678 |,

1 pxports of domestic and foreign merchandise; excludes Dept

Defense shipments of grant-aid military equipnient and supplies under
Mutual Scumty Program.
2 (ieneral imports inctuding imports for immediate consumption plus

entries into bonded warchouses,

. of

3 Sum ol unadjusted figures.

Note--Bureau of the Census data. Details may not add to totals be-
cause ol rounding.

3. U.S. RESERVE ASSETS

(In millions of dollars)

|

i
Ind ol - !
yeur )

1960, .. l
1961 ...
1962. ..
196 .
1964, .1

1970, ..
1971...
19725, .
1973....

Gold stoek! | Con-
o _. | vertible

Total ! forcign
Total2 ) Treasury , SUIren-

| cies
19,359 | 17,804 | 17,767 | .........
18753 | 16,047 16,889 | ii6
17,220 | 106,057 | 15,978 ° 99
16843 | 150506 ' 151513 | 212
16,672 { 15,471 15,388 | 432
15,450 | 613,806 | 613,733 ’ 781
142882 | 13t23s | 137150 1,321
14,830 | 12,065 | 11982, 2,145
150710 | 100802 | 100367 | 3)e28
1160904 | 11859 10367 72.78
4,487 | 1,012 | 10321 620
812167 | 100206 ; 10,132 8276
130151 | 10.487 | 10410 | 241
190378 | 110652 1 110567 8

1 .

\ :
| Reserve
position |

o
=

1,935
585 |

| 465
552

i

851
1,100
1,958
22166

SDR's4

s | |
. Gold stock ! Con- Sepve
| End of - | vertible lf‘f‘-“l'.“
N / Total ; foreign | POSION | gyRega
month ! e in
| Towal? | Freasury “L';::'S" 1M1 |
1973 |

May...l 12,916 | 10,487 | 10,410 16 464 1,949
June. .. 12,914 (0,487 { 10,410 & 470 1,440
July 12,9138 10,487 | 10,410 § 474 1,949
Aug 12,923 10,487 10,410 | 8 479 1,949
Sept.... 12.927 10,487 10,410 8 483 1,949
Qct ,,1014,3()7 1011,652 ,ll'll,S(ﬂ 8 1054 162 166
Noy 4,373 11, 1652 11,567 8 547 2,166
Dec. I 14,378 11,652 ( 11,567 8 552 2,166
14,565 11,652 l 11,567 59 688 2,166
14,643 11,652 11,567 68 757 2,166
e 14,588 11,652 11,567 9 761 1 2,166
Aproob Ta6SE | 11,652 | 11,567 | 9| 824 2,166
May..., 14,870 11,651 | 11,567 l 66 98% 2,163

1

1 Includes (a) gold sold to the United States by the IMI° with the right
of repurchase, and (b) Lold deposited by the IME to mitigate the impact
.S,

on the

¢ Table

2 lncludus gold in I xchange Stabilization Fund.
3 The United States has the right to purchase foreign currencies equiva-
lent (o its reserve position in the IME automatically it needed. Under ap-
propriate conditions the United States could purchase additional amounts
cqual to the U.S, quota.
4 Includes dllomlmm hy lht. IME of Special Drawing Rights as follows:
$867 miltion ()n Jan.

million on Jan,

; $717 million on Jan.
l‘)72 plus nct transactions in SDR’s.

s l'or holdm;,s ‘of F.R. Banks only, sce p. A-12.
6 Reserve position includes, and pold stock excludes, $259 million gold

stbscription to the IMF
became effective on Feb, 23,
June 1965 through Jan,

1, 1971;

U.S. gold stock and excluded from the reserve position,

NOTIES TO TABLE

1 ON OPPOSITE

PAGE:

gold stock of lorcign purdmscs for the purpose of making
rintions to the IMF under quota increases. For corresponding

and $710

in Junc 1965 for a U8, guota increase which
1966. In figures published by the IMF from
‘)h() this gold subscription was included in the

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 the United States.

3 Yiqual to net exports of goods and services in national income and
product accounts of the United States.

7 Includes gain of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

8 Includes $28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rates as of Dec. 31, 1971,

2 Total reserve assets include an increase of $1,006 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,
total gold stock is 828 million (Vreasury gold stock $82% nnllmn) reserve
p()smon in TM I $33 million, and SDR’s $155 million.

0 Total reserve assets include an increase ol $1,436 million resulting
Imm change in par value of the U.S, dollar on Oct, 18, 1973; ol which,
total pold stock is $1,165 million (Treas. gold stock §1, |i7 mlllum)
reserve position in IM IS $54 million, and SDR's $217 nulhcm

Note.—See Table 20 for gold held under carmark at F.IR, Banks for
foreign and international accounts. Gold under carmark is not included
in the gold stock of the United States,

4 Includes some short-term U.S. Govt. asscts.

S Includes changes in long-term liabilities reported by banks in the
United States and in investments by foruml ofticial agencies in debt
securities of U.S. Federally sponsored agencies and U.S. corporations.

% Not available,

Nore.—Data are from U.S. Department of Commerce, Burcau 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 f
May 1972-Sept. 1973, and at $42.22 thereafter) ¥ B $ rom

i 1973 1974
Area and country 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 || — — — — — —| -
11 11} v 1
Western Europe:
Austria. . o.ooviiiiiiien -82 -55; —100 =25 ..0000.
Belgium, ., —40 - 83 Ceeine —58
FranCe..vsouuerrerncnses —405| -—884 —601,.. 600
Germany, Fed. Rep. of...|....... —225]. .00 A
Ireland. oo oovinviannn -1 -2 ~2 -2 —52
Haly.o.oovveeneenienne, 200 —80 —-60 85| —209
Netherlands...oooovvnnnfinnnn. —60 I I —19
Spain,..... . —32[ —180....... et
Switzerland,............. —81 —50; -2 -30 —50
United Kingdom......... 329 618 150 80] —879 —835
Bank for Intl. Settlements.........fooooseofeoi. ].n R P T
Other.ooviiiviviiinn, I -6 —-35 ~49 6.  —47
Total. v svnrininnn, —399| —88|—1,298] —6s9| —980, —669!
Canada ...vvviieneaninide [ O 200 150 L O L T I T
Latin American republics: |
Argentina .............. =30, 0] -39 —1 —25 —25 -28
Brazil.......ooovveenen 72 54 25 -3 —1 *loooe.. -23
Colombid....ooovovvii]onene. 10 29 Tiveeinalin Ceeen . -1
Venezuelda. ....oovvvvnnenfernnenoiiiian —25(0iunn. Prveeesaion P O P
Othereoeooniiniiiiee, -1t -9 -13 —6 11 —40 —29 — 80
Total, v viverins. 32 s6| 17| —a 97 _65| 54| -.131
Asia:
IPAQee ceve e i einnnnns
Japan..ooooo il
Lebanon..
Malaysia.. . oo ivunenn.
Philippines
Saudi Arabia............ P e e EER R Ead 11 PR P P O S O P
SINEAPOTE. . vvuvervarene o] ievena]enii]ivnenrafinaares —81 Hl....... =30, e e e
Other....ooonvenin e, -13 —6 —14 —14 —22 —175 -9 2-91 39;I Frt] [P AU S N
Total, .. ovveeinnnn. 12|77 3| T2a] Cse| —a4] —ses| 42| —a3| —as  —a ||
Allother,. .....oovvvannts —36 -7, --16 —22] 3—166| 3—68 —1 —81 ] PP Y U S DI
Total foreign countries......[ —392 -36|--1,322| —608|—1,031|—1,118 957, —0631] —845° -3 _ .........................
Intl. Monetary Fund4.......[coooeifon e, 5225 177 22 -3 10| - 156 —22  —544l...... . 0. ... FR R
Grand total. ........ —392 —36/-1,547| —431|—1 ,009;—1 121 967 6—787] —867| —S47l..... ..t . i eeeen [oaii

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million,
3 Includes sales to Algeria of $150 million in 1967 and $50 million in

1968.

4 Includes TMF gold sales to and purchases from the United States,
U.S. payment of increases in its gold subscription to 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 $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of

rcpurphusc: proceeds from these sales invested by IMF in U.S. Treasury
securities. IMF repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb, 1972,
5 Payment to the IMF of $259 million increase in U.S. gold subscription
fess gold deposits by the 1M,
6 Includes the U.S. payment of $385 million increase in its gold sub-
scription to the IMF and gold sold by the IMF to the United States in
mitigation of U.S. sales to other countries making gold paynwents to the
IMF. The country data include U.S. gold sales to various countries in
connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMFE totaled $548 million cach.
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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)

A 63

End
ol
period

Total

1962 .,

963 9. ..ooeee

1964 °, oo

1966 ¢

1967 ¢

1968 9, Lo ien

1969 %, ... .

1970—Dee.d . ohnn s

1971— Dec, 1!

1972 Dec.r

1973— Apr. ¥
May?
June”

1974- Jantooo.oone

|

I 24,268

126,433
126,394

120,313
129,364

29,569

131,145
© 131,020

| 135,819
135,667

{3807
138,473

19145 755
145914

147,009
46,9060

(67,081
167,808

i 52858

1790583
92,088

| 92,189
93,218
92,530
92,073
93,175
92,581
92 608

i 90,114
92,022
95,670

.[ 97.520

Liguid
liabili-
ties to
IMFE
arising
{rom
eold
trans-

actions!;

800

800 -

800

800 .

800

&34 |

1,033
1,033

1,030
1,030

1,019

1,019 |

560 ;
566 -

Total

12,914

14,459
| 14,425

15,790
15,786

15,8206

14,841
| 14,896

18,201
18,194

17,407
17,340

|<r|5'()75
15,998

23,756
23,775

51,200
50,651

/() 754
L0920
0l
71,028
520
3.777
L2
400
810

Bl
07
65,534
67,1063

Liabilitics to toreign countries

Official institutions 2

Liquid
Nonmar-
Short- Nonmar-| k(';l‘:';ll" - Other
term - Market-  ketable nl.‘:"(ihll:‘ readily
linbili- able con- - ¥ g ¢ | markel-
ties re- - 1.8, | vertible 00 able
ported l Treas, l)(lillti\\: linbili-
by bonds Treas, . “" ties §
banks | and bonds ‘”(cs-i
in notes$ and notest
U.S. notes
11,963 I 75t b 200 ... ‘
12,467 1,217 - 703 63 9
12,467 | 1,183 , 703 63 9
13.224 J 1,125 + 1,079 . 204 158
13,220 1,125 1,079 , 204 158 ‘
13,066 | 1,105 1,201 334 | 120
12,484 1 860 | 256 323 913
12,539 860 256 ! 32y 913
14,034 908 . 701 741 1,807 -
14,027 | 908 711 741 1,807
11,318 520 701 2,518 2,141
11,318 462 701 2,518 2,341
11,054 346 ; 10555 '“‘2.515 ’ 1,505
11,077 346 | 555 2,518 1,505 |
19,333 | 061 420 3,023 0 vs
14,333 205 429 I 3,023 095
) !
39,679 . 1,955 6,060~ 3,371 [44 l
39,018 ‘ 1,955 6,003 3,441 144
40.000 5,236 12,108 | 3.639 543,
|
45,955 | 6,934 | 1,989
46,117 6.934 1,990
45,713 6,934 2,004
46,138 | 6,034 " 2,006
45,721 6.906 2,019
45,174 6.914 2,015
45,212 \ 6,929 \ 2,009 1
43,791 1 6.207 1.849
43,919 5.701 1,661 |
41,576 ¢ 5,229 1.555
41,989 5.192 l 384
43,419 | 5192 ,384
45.184 §5.020 j l tll‘)

22,067

Liquid liabifities to

other foreigners

. Liquid
| liabili-
ties
to com-
mercial
banks Total
abroad 6 ,
5,340 ‘ 3,013
5,817 3,397
5,817 3,387
7,270 | 3,730
7,303 3,753
|
7,419 4,059
10,116 j 4,271
9,936 ! 4,272
11,200 4,085
11,085 4,678
114,472 5,053
14,472 1 4,909
23,638 ¢ 4,464
23,0645 | 4,589
17,137 ' 4,076
17,109 . 4,604
10,262 [ 4,138
10949 4,141
14.665 5,070
12851 | 5.348
14,0589 5.360
14,356 5,463
15,310 | 5,362
15.077 5.451
15.020 5,651
15,053 609
17,255 5.916
17.643 : 0.152
18.014 6,285
19.677 6.455
21,997 1 6.729
6,996

Short-
term
liabili-
ties re-
ported
by
banks
in
LS.

2,565

3,046
3,046

3,354
3,377

3,587

3.743
3,744

4,127
4,120

4,444
4444

3,939
4,004

4,029
4,039

3,691
3,694

Markel-
able
uU.s.

‘T'reas.
bonds
and

notes 37

4,645

4.9449
4,976
5.080
4,988
5.116
PRIV

25

5.500
5,722
5,836
6,045
6,329
6.576

448

351
341

376
376

Liquid

. liabili-

|

472

528
528

|

558 |

558

609 |

465

525

525 1

647

565

447 |

447

425

399

84
383
374
35
347
374

410 ¢+

430

44y
410
400
420

ties Lo
non-
mone-
tary
intl,
and re-
gional
orgini-
zittions 8

2,195

1,960
1,965

1,722
1,722

1,431

906
905
691
677

725
722

659
603
8444
846

1,528
1,523

1,627
1,630

2000
2,003

1,924
1.793
1.410
1,294

1 includes (@) lability on gold deposited by the 1M 1o mitigate the

impact on the U.S. gold stock of foreign purchis
to the 1M E under gquota increases, and (b) U.S

tor pold subscriptions
Treasury obligations at

cost value and funds awaiting investment obtained from proceeds ol sales
of gold by the IMI to the United States to acquire income-carning assets.
2 [nciudes BIS and uropean 1 und,

3 Derived by
breakdown ol transi

applying

reported
ctions by ty
4 Excludes notes issued o (o
5 Includes fong-term f{iabilities reported by hunk:

transactions
s of holder estin
n oflicial non

lu:m:Inmu'k datis
1962 "6

in the Lmtu( States

and debt securities o LS, LFederally-sponsored agencies and U.S. cor-

porations,

6 Includes short-term liabilities pavable in dollars to commercial banks
abroad and short-lerm lmhl]llus payible in Imuyn currencies to commer-

cial banks abroad and 1o *
7 Includes marketable ULS,

cial banks abroad,

‘other forcigners.”
“Treasury bonds amdd notes held by commer-

s Principally the International Bank for Reconsuuction and Develop-
ment and the Inter=-American and Asian Development Banks,
9 Data on the two lines shown for this date differ because ot changes
Fipures on first line are comparable with those

in lL[)()l[ln[' coveriage

shown for the prccc(hm, date;
those shown for the lnllmumv

g lrLs o secomd line are comparable with

10 Includes $101 million lncrum‘ in dollar value of Imupn Luru,n«.)
1969 as

liabilities

follows: liquid, $17 millioa, and other, $84 million,

esulting from revaluation of the Gernman mark in Oct.

1 Data on the second line ditle
tain accounts previously classified as
with “hanks™
the first time;
issued to official institutions ol fore

and U.S,

vitue to retlect market exchange mtc\ as of Dec. 31,
12 lmludLs 147 |n|llmn increase in dollar \(IlllL of’ lorcign currency

ﬁ'nm those on first Iinc because cer-
“oflicial institutions”
1 a number of reporting h.mks are included in the series for
Treasury securitics payable in foreign currencies
1 countries have hTm increased in
197

are included

itutions of foreign countries revalued to reflect
c51 short-term labilitics, $15 million;
ry bonds and notes, 113 |n|lhnn

non-
and

nnnm.\rku.\l)h n(mu\n\grnl le US. '1 reasury bonds and notes, $19 million.

Nott.

Slased on

nonreserve

Treasury
I'reasury Dept, by banks and brokers in the United States
generitlly 1o statistics following in lhl\ section, except
ol nonmarketable,
official

noncouvertible U.S
agencies,

Dept,

the inc

ion of

data and on d

ollicial reserve agencies in debt secuvities of ULS,

ag

ox
ol credit and non-negotiable, non-interest-bearing special .S,
by other international and regional organizations.

it reported to the
Dita correspond
or the exclusion
l'u.nurv notes issued to loreign
investments by foreign
lieder:
ncies and U.S. corporations, dnd minor rounding difl
udes IMFE “holdings ot dollars,”

ully—sponsnrctl
CNLCeS.
*and holdings ot U.S. Treasury letters
notes held

Table
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dolars)

| | . .
i Total . Latin
Eind of period foreign gxe;te:nl Canada American Asia Africa 0"“.""_ )
countries rop republics countries
1967 0eiiiinriniiriiennnns e e 18,194 10,321 1,310 1,582 - 4,428 250 303
' , 8,070 1,867 1,865 ' 5,043 259 303
8,062 1,866 1,865 - 4,997 248 302
4 7,074 1,624 1,888 ! 4,552 546 291
4 7,074 1,624 1,911 4,552 546 291
13,620 2,951 1,681 4,713 407 414
13,615 2,951 1,681 4,708 407 413
30,010 . 3,980 1,414 14,519 415 871
30,134 3,980 1,429 13,823 415 870
L 2 61,526 34,197 4,279 1,733 17,577 777 2,963
1973 APL. T e 6 70,754 6 45,608 4,157 1,917 15,420 839 2,813
May’ 70,920 46,646 4,104 1,904 14,429 940 2,897
Juner.... 70,701 46,967 4,111 1,999 13,734 992 2,898
Julyr. 71,028 47,140 4,043 2,075 13,692 928 3,150
Aug.7. 70,520 47,260 3.836 2,018 13,637 738 3,034
Sept.7. .. 69,777 47,099 3,759 1,861 13,289 769 3,000
Oct.7. ., 69,702 47.514 3,851 1,938 12,601 735 3,063
Nov." ... 67,400 46,002 | 3,820 2,233 11,474 785 3,086
Dec.r 66,810 45,717 3,853 2,544 10,884 788 3,024
S T TSN i 63,891 43,290 3,945 2,446 1,479 838 2,893
Feb.. . cee . 64,097 42,389 4,262 2,743 10,878 1,000 2,825
Mar,», 65,534 42,780 4,195 2,886 11,631 1,249 2,793
Apr.t, .. 67,163 42,648 4,309 ‘ 3,522 12,360 i 1,402 2,922
1
! Includes Bank for International Settlements and European Fund. 6 Includes $147 million increase in dollar value of foreign currency
2 Includes countries in Qceania and Eastern Europe, and Western Euro- liabilities revalued to reflect market exchange rates.
pean dependencies in Latin America.
3 See note 9 to ‘Table 5. Norr.—Data represent short- and long-term liabilities to the official
4 Includes $101 million increase in dollar value of foreign currency institutions of foreign countries, as reported by banks in the United States;
labilities resulting from revaluation of the German mark in Oct. 1969, foreign official holdings of marketable and nonmarketable U.S. Treasury
5 Data on second line differ from those on the first line because certain securities with an original maturity of more than 1 year, except for non-
accounts previously classified as “Oflicial institutions” are included in marketable notes issued to foreign official nonreserve agencies; and in-

“Banks”; a number of reporting banks ure included in the series for vestments by foreign official reserve agencies in debt securities of U.S.
the first time; and U.S. Treasury labilities payable in foreign currencies Iederally-sponsored agencies and U.S. corporations,

to oflicial institutions of foreign countries have been increased in value by

$110 million to reflect market exchange rates as of Dec. 31, 1971,

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ot dollars)

Al Fopel rnore To nonmonetary international
! To all foreigners I and regional organizations 6
| Pavable in dollars ! | IMF Deposits
- . s —— == —————— — ~——— —— | Payable gold | ————— U.S. .
End of period Deposits L us in invest- Treasury :l)][‘:';‘t’_-
Totall posits Trc"l.it‘lry (l)lhcr foreign | mentS . Total bills e{md “term
P - Rl Methaid short- cur- e . certifi- 5
Total bgl:dmd Lerm rencies Demand| Time? cates liab,4
| Demand| Time 2 C"u“_SJ liab.4 I
1969, . vviv e : 40,199 | 39,770 | 20,460 6,959 5,015 7,336 429 800 613 62 83 | 244 223
19707 '(’41,719 41,351 | 15,785 5,924 | 14,123 5,519 368 400 820 69 159 211 381
"""" trerttttti4n, 761 1 41,393 15,795 5,961 | 14,123 5,514 368 400 820 69 159 211 381
1971 8 55,404 | 55,018 | 10,399 + 5,209 | 33,025 6,385 86 400 1,372 73 192 210 896
"""" trrererr1155,428 | 55,036 6,459 - 4,217 | 33,025 | 11,335 392 400 - 1,367 73 192 210 892
1072 60,724 | 60,228 8,288 5,031 1 31,850 | 14,458 496 | ... © 1,413 86 202 ! 326 800
1973—Apr.t......... - 65,183 | 64,599 8,119 5,655 : 36,440 | 14,384 1.429 119 12 22t 976
May” 66,732 | 66,160 8,365 5,715 ., 35,965 | 16,115 1,579 141 119 148 - 1,172
Juner . 66.718 1 66,074 9.114 5,830 ' 34,931 | 16,199 1,569 155 134 169 | 1,110
Julyr.. ool P 67,925 | 67,317 8,989 5,879 | 34,556 17,894 1,488 206 116 116 1,049
Aug. T .| 67,400 | 66,790 8,436 6,137 | 34,257 | 17,960 1,487 1738 118 61 | 1,129
Sept. " 67,057 | 66,396 8,754 6,130 | 33,702 | 17,810 1,552 80 100 62 1,311
Oct.ro..... 68,258 | 67,681 9,108 6,772 | 32,869 | 18,932 1,768 70 . 93 173 1,431
Nov. T 68,514 | 67,892 9,849 6,884 | 31,977 [ 19,182 1,962 73 97 373 1,420
Dec.r 69,239 | 68,642 1 11,399 6,995 | 31,886 | 18,363 1,955 1ot 86 * 296 1,471
1974 67,281 | 66,641 | 10,822 | 7,030 | 29,543 | 12,246 640 ........ 1,855 95 | 94 286 0 1,380
-1 69,404 1 68,635 | 11,473 7,066 | 30,274 | 19,822 770 4. 1,693 77 67 232 1,317
. 72,888 | 72,122 | 11,646 7,156 | 31,483 | 21,837 766 [........ 1,142 96 70 227 749
74,936 | 74,230 | 11,973 7,504 1 32,676 | 22,076 706 [........ 1,109 60 60 i 209 780

For notes sce the following page.
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SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

A 65

IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

|
Total to official, banks and other foreigners | To ofticial institutions10
e —_— e — = = _ R,
|
Payable in dollars [ , Payable in dolars |
Lnd of period T ;_ , T ! dedbl | - D ) o [ L; : T_ B | Payable
Eposits eposits - i
| Total o Ir(.(l\urV | S)lt(l‘\rulr_ fo::[:f“ | Total . N Treasury (lmltl l'orlgign
| bills and | term rencies | | bills and , '\‘[l(l’:-“' currencies
’ Demand | Time? ‘L‘ft‘ti‘; R liab.4 ; ! Demand | Time? t'“l';:'l:'; | liab.4 |
1969, cvviieanns 6,876 | 3,97 | 7,113 | 429 ! 11,077 1,930 I 2,942 | 3,844 | 2,159 ‘ 202
5,765 13,511 5,138 | 368 | 19,333 1,652 2,554 13,367 1,612 148
19707 ! | ) ,
5,802 13,511 5,133 368 i 19,3313 1,652 | 2,554 13,367 1,612 148
5,017 32,418 5,489 386 39,679 1,620 2,504 32,311 3,086 158
19718. [ ) | 32, ,
4,025 ' 32,415 10,443 | | 392 | 39,018 1,327 | 2,039 © 32,311 , 3.7 165
1972—Du,.v ...... 5,420 | 31,523 | 13,659 196 | 40,000 1,591 | 2,880 | 31453 l 3,905 \ 17
|
1973—Apr.r.. 5,543 \ 36,219 | 13,408 584 | 45,955 1,715 2,920 | 36,137 | 4,996 9 187
May .. 5.597 | 35.817 l (4,943 | 572 l 46,117 1720 1 20080 350736 | 5525 | 187
Juner. sie96 | 3,762 | a0k | g4a 0 45713 | Doal | 3iiaa | 3ajeka 51777 187
Julyr.. k 5,762 34,440 | 16,845 607 | 46, nx 1,035 | 30192 | 341360 | 6,461 189
Aug. T, 65,914 8,258 | 6,019 | 34,196 16,831 | [y} 45 72 1,570 | 3,355 34,118 6.545 127
Sept.”.. 65,504 | 8,674 ' 6.030 | 33,640 [ 16,499 660 | 45,174 1,633 | 1,226 1 33554 | 6,632 127
QOct.r. .. 66,490 9,038 | 6,678 | 32,696 17,501 | 577 45 212 1,811 3,846 32,613 | 6,814 127
Nov. ', 66, ;52 9,776 , 6,787 | ?l.?gti I 17 76; | 622 ’ 43,791 2,035 | 3,802 31,529 J 6,298 127
Dec.r 67,284 11, 2‘)7 6,909 1,590 16,892 597 43,919 2,125 3,011 31,511 6,245 127
! | | &l | | r |
1974-—Jan., 65,426 10,728 | 6,936 ;7 29,257 17,865 640 I 41,576 2,379 3,705 | 29,152 | 6,212 127
l ! X
Feb, 67.711 11,396 | 6,999 30,042 | 18,505 770 | 41,989 2,407 3,703 29,917 5,834 l 127
Mar.?, 71,745 11,550 7,086 | 31,255 21,089 | 766 43,419 2,631 3,799 | 31,0064 5,798 | 127
Apr.? 73,827 11,913 , 7,444 | 32 467 l 21,296 I 706 4’ 184 2,920 3,949 , 32,312 | 5,877 , 127
i ! '
To banks!il . ‘To other foreignors
T T T —=-- To banks
Payable in dollars and other
i U O toreigners:
End of period ! Tatal . | | . ! oot Payable in
Deposits \ . l Other | Deposits | “EJ“:.”Y | Other | hycr:l::.;::n
Tow |~ T 777 l bills and ’tll‘::;:' , Total T T vills and | ’n‘;;‘; ! rencies
Demand | Time? i C;‘;:L_‘;' : liab.4 | Demand ] Time? | Cé'::g:' || liab.4 |
[N PN - R T S
. | |
23,419 16,756 l 1,999 20 4,644 1,711 1,935 | 107 312 | 226
16,917 | 12,376 1,326 14 37202 ’ 1,688 | 1,886 | 131 | 325 220
Jy ) 40 H > 1 J “
16,949 | 12385 [ 17354 | 14| 30197 | 1,688 | 1,895 131 393 | 220
10,034 | 7,047 #50 B, 21130 1,660 | 1,663 | 96 274 j 228
3 10,721 3,399 [ 320 | 8 { 6,995 [ 1,6(1&) | 1'622 [ 6 I 271 | 228
1972—Dec.7. ...\ 19,310 14,340 4,658 405 5 9,272 1,95 2,145 65 | 481 325
’ f ) | | s ’ |
1973—Apr.7...... 17,800 12,453 4,334 12 7 7,801 1,951 i 2,312 l 75 a1l | 398
May™...... 19,035 | 13674 4,645 | 319 | 8 | 8,702 | 1,859 2,329 | 73 716 385
.y 0 5708 15 579 1 965 il4 2
June”....., 19,437 13,899 5,053 258 8, &,579 1,965 , 2,3 70 732 457
Julyr.. 20,299 14,892 4,957 | 321 8 | 9,607 1,890 2,250 , 72 776 418
Aug. 7. 2(),’1")7 14,594 4,806 {:2(‘) 10 9,422 l ],872 | %,Z:IL i 68 | 861 | 443
Sept."...... 20,330 14,493 5,070 ; 2 / i3 8,98 1,972 1 2,37 77 881 533
;)Ict." ...... 21,278 15,504 5,250 l f:z; 7 9,774 ; ()(7; | %,g?‘; | 76 3(2 ' 449
ov.f...... 22,762 16,761 5,734 46! 8 10,550 00 s 67 15 . 495
Iec........ 23,36)4 l7),l74 6,941 ] 512 I 11 | 9,710 J 2,232 2,486 J 68 J 936 } 464
M | H
1974.. -Jan. 23,850 | 17,501 6,329 ! sip | 14, 10,648 | 7,020 | 2,719 4 ol | 1,008 ) 13
Febo. ooy 25,722 19,035 6,857 521 32 ' 11,625 , L3 2,775 93 1,045 042
Mar.b...... | 28,326 21,359 6,572 507 54 14,225 6 329 ? "47 . 2,779 137 | 1,065 | 619
Apr.?...... l 28,641 21,487 6,601 I 678 | 63 | 14,145 | 6,576 " L 392 2,817 l 92 | 1,274 | 579
. . |

1 Data exclude “holdings of dollars” of the [IMF.

%I xc.ludu negotiable time certificates of deposit, which are included

1 “Other.”

3 Includes nonmarketable certificates of indebtedness issued to official
institutions of forcign countrics.

4 Principally bankers’ acceptances, commercial paper, and negotiable
nmc certificates of deposit. See also note 8(a).

5 U.S. Treasury bills and certiticates Ohldll]l,d from proceeds ol sules of
gold by the IME to the United States to acquire income-carning assets.
Upon termination of investment, the same quantity of goid was reac-
quired by the IMI¢

6 Principally the International Bank for Reconstruction and IDevelop-
ment ind the Inter-American Development Bank.

Includes difference between cost vatlue and face value ol securities in
JMF gold investment account.

7 Data on the two lines shown for this date difter because ol changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following Jate.

4 Data on second line differ from those on first line because (a) those
liabjlities of U.S. banks to their toreign branches and those liabilities of

U.S. agencies and branches of foreign banks to their head oflices and
fnrug,n branches, which were previously reported as deposits, are included
in *‘Other short-term lmluhtlu" (b) certain accounts previously classified
as “Official institutions” are included in *“Banks” ; and (€) a number of
reporting banks are included in the series for the first time.

9 [ncludes $15 million increase in foreign currency liabilities revalued
10 reflect market exchange rates,

L0Foreign central banks and foreign central povts, and their agencies,
and Bank for International Settlements and European Fund.

11 Fixcludes central banks, which are included in “Official institutions.”

Nol1E- Short term’ reters 1o obligations payable on demand or having
an original maturity of 1 year or less. For data on long-term liabilitics
reported by banks, see Table 9. Data exclude the “holdings of doilars™
of the lnu.nmtmndl Monetary I ‘und ; these oblipations to the IMFE consti-
tute contingent lahitities, since lht.y represent essentially the amount of
dollars available for d ings from the IMF by other member countries.
Data exclude also U.S. Treasury letters of eredit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

’ 1972 1973 ) 1974
Arca and country L o — —_ e ! . _ o
Dee,? Julyr l Aug.” | Sept.r Oct.” Nov:" | Dee.7 | Jan. beb Mar, Il Apr.r
—_— L e— e — e — —_ T T T T \ -ttt A I_'- - - I !' —_ e
Lurope: ’
AUSITI. s v et it i i e s R 272 305 302 292 204 166 1ol | 210 279 327 248
Helgium-kLuxcmhourg. ‘ 1 ,ol)ﬁ 1,457 ! ,ﬁl o ,37r§ 1 ,3;(1) t ;(’)}l 1 ‘;HL.} 1,593 1,662 | 1,573 1,795
Denmark..ovvnvnn., 28 477 36 40" 527 H3 527 456 80 358
Finland. . 163 165 153|145 135 136, 165 \ 178 160 16 140
France. ... 4,441 5,452 | 5,246, 5,296 4,143 3,415 3,483 1 3,241 2,907 | 2,852, 2,767
Germany. . ... 5,346 | 12,837 | 12,912 ° 13,236 | 14,180 | 14,227 13,227 | 12,307 | 12,357 | 12,275 | 13.028
Greeee. ... 238 240 236 215 280 236 389 262 238 ,345 288
Naly. ot iiiiiiiiiiiiinnenns, 1,338 870 1,510 | 1,140 1,095 1,224 1.404 | 1,195 1,119 2,253 1,386
Netherlands 1,468 2,029 1,945 . 2,022 2,534 2,866 i 2,886 2,522 2,502 2,547 2,507
Norway.... 978 | 1,082 | 1,055 1,024 999 980 ' v6s 961 62 "993 923
Portugal. ooooiiiiiaiiiaaen 416 477 472 459 467 470 534 482 4806 450 450
Spain.... 256 282 237 259 284 319 305 ‘ 2064 304 267 289
Sweden..... 1,184 1,951 1,871 1,835 1,787 1,807 ’ L, B8RS 1,975 1,973 1,733 1,475
Swni(luland 2,857 3,310 3,226 3,303 ".3:{6 3.03; i 3‘331 3,281 3,513 3,792 4,228
Turkey. . 97 102 115 7 3 + 221 146 96 92
United K p,d()m 5.1l)ll 6,457 5,943 5.5‘);2 6,416 6, 4;3 ' h.l:? (-,4:71(7) 0,186 7,390 7,697
Yugoslavitt. e e e v eniinanan. 17 66 57 5 [} ) b 94 78 82
Other Western Furopel . . ... 1 .43.3 2,965 3,0:._9, : 3,09 | 3,426 | 2, 0%3 . 1,333 3 l;s 3,007 | 2,946 | 3,003
SS R 1 18 16 4( ' 0 20 29 52
Other Eastern Burope., v ooviesenennenn 81 81 90 i 114 96 101 1o 92 96 122 95
Totaleevereernns. T T27.136 | 40,622 | 40,217 39,071 | 41,426 | 40,598 40,742 | 38,982 | 38.525 | 40.615 | 40.901
Cantdite e seerecenennn.as e, 3,467 | 3,393 | 3,787 3,720 | 3,812 3,967 3,862 4,158 | 4,432 | 1,840 4,553
Latin America: .
AFZENtINA. st oot et vannssnaserons 631 750 800 ' K89 i 781 760 914 847 895 1,001 1,078
Bahamas 2 540 796 564 592 456 806 824 593 1,001 2,019 1.316
Brazil, .. 605 920 732 700 745 816 K60 819 961 837 773
Chile. . 137 134 126 127 137 142 157 178 174 185 224
(olomhm . "l(() 200 168 | 167 207 221 | 24_7] 219 238 ’N 227
Cubie.evivieniiann.. { 7 7 7 7 6 : 7 8 [§
Mcxicn PN 831 919 975 1,044 1,029 120 1,284 1,323 1,343 1,.\22 1,375
Panama . 167 194 217 204 231 2482 279 281 326 401 408
=T 4 225 190 177 | 178 152 124 135 144 154 159 160
Uruguay. 140 128 26 ‘ (4 IS 112 120 120 115 121 121
Venezuela. ., ... 1,078 1,067 1,079 941 1,130 1,420 , 1,468 1,460 1,636 1,737 2,297
Other Latin American npub i 860 744 71 791 742 769 880 947 1,026 1,115 1,149
Netherlands ‘Antilles and Surinan. ... .. 86 78 61 | 65 70 63 NI 69 61 69 63
Other Latin America.....o...ovvvuanes 44 408 403 463 532 556 3ol . 470 792 638 560
TOtla s et e e eaneenrernns e T s.se0 | 6,538 | 6,226 | G293 | 6,334 | 7,215 7,608 7,477 | 8,741 | 9.850 | 9.755
Asid: |
China, People’s Rep. of (China Maml.md 39 38 43 ! 40 37 40 38 38 39 38 39
l(—lh”m KRtpuhIlc of (Taiwan). , fﬂg ;gg ?:22 gg(ﬂ’. ;22 ZS‘; | Z;; ) Z;g z:S 62% 571
ong Ken 3 ) 3 3 372 ¢ 3 6 45 453
ludi:.tL ..... L‘ 98 141 103 99 l(;S 711 g5 ! 152 IX.'; 133 175
Indone 108 176 140 . 254 1649 160 131 186 175 240 305
Israel.. 177 159 146! 173 279 330 327 337 3t 302 275
Japan.. ... iiiieiiii e 15,843 8,126 8,003 7,680 7,061 6,726 ; 6,954 6,417 7,440 8,305 8,690
Korca, ... 192 219 217 213 198 210 195 222 204 180 253
Philippines..ovvovenienin. 438 545 541 482 479 497 515 - 570 604 598 642
Thailand.,.. 171 146 140 143 163 180 247 | 336 471 607 536
(011 1Y S 1,071 958 | 1,139 1,165 | 1,139 | 1,138 1,202 1,306 | 1,196 | 1,445 | 1,941
TOWluasseviieeeeieeniieinenn 19,130 11,588 | 11,640 [ 11,401 | 10,771 | 10,500 | 10,826 | 10,690 | 71,752 | 12,938 | 13.878"
Africa: !
Egypt. o 24 29 41 . 34 34 63 s 72 72 52 68
Moroce 12 15 10 11 10 11 11 12 17 15
South Africa ll? 169 100 132 103 102 \}\“; 9 119 148 83
Zaire........ 2 21 27 19 26 24, 42 30 42 43
Other. o vviiiiiei it ieans, . 768 803 083 765 747 824 808 837 1,044 1,335 1,500
TOtleareeerseeeaaeernennn, 939 | 1,037 862 1 961 | 919 | 1,034 \ Trose | oso | 1,277 | 1,593 |00
Other countries: :
Australia, 3,027 3,202 1 3,124 3,106 | 3,169 3.183  3.131 2,946 2,917 2,849 2,979
All other...... 51 6 57 62 59 55 59 74 66 60 52
TOtL e errsenneennsnnnins s 3,077 | 3,263 | 31800 3,168 | 3,226 | 3.238 | 3,190 | 3,05 | 2,984 | 2,909 [ 3,031
Total foreign countries,................ 59,310 | 66,436 | 65,914 !- 65,504 | 66,490 | 66,552 . 67,284 65,426 | 67,711 | 71,745 | 73,827
International and regional:
Internationald, . ... i 951 | 1,099 | 1,125 1,183 | 1,403 ; 1,610 1,628 \ 1,537 | 1.404 863 840
Lutin American regional, 307 309 289 298 299 290 271 - 256 228 218 217
Other regional4. ... ... ............ 156 31 72 70 66 62 - 57 64 61 62 St
Totleeeneeneinnn, ] 1,413 | 1,485 | 1,487 1,552 | 1,768 | 1,962 1,955 | 1,855 |"|'.'(,93 iz | a0
Grandtotal,.................... [ 60,724 | 67,925 | 67,400 67,057 | 68,258 | 68,514 69,239 | 67,281 : 69.404 | 72,888 | 74,936

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

1End of period. Amounts outstanding; in millions ot dollars)

Supplementary data §
Y71 |I 1972 1973 i 1971 1972 1973
Arca and country Area and country T
Dec. | Apr. Dec. | Apr. | Dee.” Dec. | Apr. | Dec Apr. Pecer
Other Western Europe: ! Other Asia—Cont.:
CYPEUS e v eve s cnrerninnoenn 2 2 3 9 19 KUuwaite o iieiieeirnneaneininons 20 16 34 3o, 28
Iceland 11 9 9 12 8 Laos, ... el 3 3 2 30
Ircland, 16 13 17 22 62 Lclmnon 40 60 55 55 62
Malaysia. . 23 25 4 549 58
Other Latin American republics: | Pakistan, . 33 58 59 93 | 108
Bolivid, o ovev e .| 55 53 87 65 o8 Ryukyu l\l.mds (incl, ()kmd\hl)ﬂ 29 K I
Costa Rictt...oo. . 62 70 . 92 75 R6 Suudi Arabia. . .oooiiiiiaa, 79 80 344 216 334
Dominican Republic Lo 123 91 1114 104 1138 Singapore. ... 35 45 77 53 141
LCUBUOT v 4 e evrrnneenns .87 62 121 |19 102 $ri Lanka (Cevlon) . . 4 6 5 o 13
El Salvador. N .78 83 76 86 90 Syrid. oo e 4 G 4 39 5
(-u.m.m.lld ..... AN 17 123 ;132 127 156 % T 1 T PN 159 185 135 Gy 88
B .. e . I8 23 27 25 21 :
£ e 42 50 ’ S8 64 50
Jamaica., . ..., 19 32 41 32 39 Other Atrica:
Nicaragua, 50 66 61 79 99 Algeria. ..o oonv oo 23 31 32 st Il
Paraguay . AN 17 17 - 22 26 29 Fthiopia (incl. Fritrea) e 11 29 87 75 79
Trinidad & lolmw .......... 10 15 1 20 17 17 Ghand...ooooeienn 8 11 10 28 20
1] Kenyao.ooooooo. 9 ta 23 19 23
Other Latin America: 23 25 30 31 2
Bermuda., . (2) ) (2) 127 | 244 Libya. 274 | 296 | 393 | 312 ")
British West ln(lu, 32 23 36 100 109 Nigeric 4(: 56 85 140 78
2 2 2 f 2
Other Asig: b Sudana.oL e 1 5 3 3 3
Atghani 19 17 25 19 22 4 [ 11 16 12
Bahrain.. 21 8 24 23 24 9 7 10 i1 7
Burma. 10 5 2 17 7 3 10 7 19 6
Cumbodia. . 5 2 3 ki 2 13 7 28 (N
Iran...ooooenn. 59 88 93 114 124
fraq.. v 10 0 10 ; 26 (N All other:
Jordan. ... ... ool 2 2 4 4 0 New Zealand . oooovioinoaa 23 27 30 34 39
1
I Includes Bank for International Settlements and  Buropean Pund. + Asian, African, and Furopean rLLI()Ihll UlL.mlIdIl«)n\ exeept RIS and
2 Bermuda included with Bahamas lhmnph Dec, 1972, Furopean Uund, which are inciuded in “Lurope.’
3 Data exclade “*holdings of dollars” of the International Monctury S Represent a partic breakdown ol the amounts shown in the “other”
I‘'und but include IME gold investment until Feb, 1972, when investment categories (exeept “Other Lastern Fuarope™).
was terminated, 6 Included in Japan after Apr. 1972,
7 Not available.
9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES
(Amounts outstanding ; in millions of dollars)
( : Ta foreign countries Country or arci
To
intl. . |
Iind of period Total and Ofticial Other Gere United Other Total ‘ o Other All
vegional | Total institu- | Banks! | foreign- ! many King- | BEurope Latin Japan Asia other
| tions iooers dom Anierica . coun-
SRRSO PO SO PR (R ISV RS AN S H
I
1970, ..o 1,703 789 ! 914 695 165 53 110 42 26 152 - 385 3
902 446 | 457 144 257 56 164 52 0 1 3 87 9
J1,000 562 - 439 93 259 - 37 165 | 61 32 136 I 32 10
iLo18 580 7 439 93 259 87 165 63 2 136 1 32 10
1973—Aprocovenn .o 1.397 684 713 329 274 ‘ 11 164 68 239 128 1 98 16
May. . . 1,379 088 091 313 274 104 164 63 231 1S 1 96 16
June. 1,467 769 697 3t 274 13 164 08 233 125 2 94 10
July. 1,528 76% 757 31 305 141 164 08 265 . 145 2 93 19
Aug.. . 1,530 778 755 322 30S 127 1 165 68 265 143 2 95 17
Sept. 1.502 75K 744 IR 302 123 (65 08 263 145 2 84 18
Oct.. 1.473 735 738 312 s | 122 | 165 [ 205 140 2 81 18
1,469 753 717 313 27 17 165 67 246 13y 2 80 19
L. 487 761 720 110 296 | 121 165 06 245 151 5 78 18
1
1974 1.497 801 ' 696 10 275 11 , 163 [N 236 139 2 78 3]
1,500 SHR ¢ 612 254 207 | 36 - 165 hh 231 109 2 38 13
1,576 96Y | o7 259 261 87 165 - 43 232 ¢ IR 20 39 13
1.082 1.027 055 294 | 272 | 89 ‘ 165 561 231 | 133 2 | S0 ‘ 18
U Exchides central banks, which are included with *Ofllicial institutions,” 2 Diata on the two lmu shown for this date differ because 0( changes in

reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
compirable with those shown for the mllomm, date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(Iind of period; in millions of dollars)

1973 : 1974
I J— . . ——m o — e
Apr. May | June July : Aug. | Sept, Oct. Nov, | Dec.” | Jan.,” | Feb. | Mar.? | Apr.»
FEurope:
Relgium-Luxembourg 6 6 6 6 6 7 7 7 7 7 7 7 7
Sweden.......... 135 135 135 135 135 - 165 165 165 235 235 260 260 2()()
Switzerland, . . 44 43 43 42 37 37 37 38 34 33 32 34
United ng,dom ....... L 300 281 280 275 236 ;247 290 400 423 437 450 439 4(»()
Other Western Europe. . . 79 85 | 85 85 85 85 85 8S 86 91 91 950 ]
Eastern Lurope.....ooveneien.. 5 5, 5 5 5 5 5 5 5 5 5 S 5
TOMleeivrirereeanenanns, 560 | 555 | 554 | 547 | 504 | 546 | 88 | 700 | 789 | 808 | 845 | 835 | #s4
Canada.evveersereianrannnn, bos61 s60 | s60 | sco| se0| se0| s60 | 567 82| 597 | 832 847| 848
l.atin America: .
L.atin American republics......... 1 1 1 4 8 9 9 11 11 1 11 11 11
Other Latin America............ ) 6 6 3 3 3 3 3 3 3 3 3 3
L YT PO 7 7 7 7 1 12 12 14 14| 14| 1al | 14
Asia:
JaPAN. oo s v neiiansecaneinonns 5.978 | 5,978 | 5,977 | 5,977 | 5,949 | 5,950 | 5,950 | 5,143 | 4,552 4,06(1 3,718 | 3,703 | 3,531
Other Asia. .. .vvinevreniann. 10 10 10 9 9 I8 11 11 | t I il 1l
TOMlL evvrsrrneeneeennn 5,988 | 5,988 ' 5 088 | 5,987 | 5,950 [ 5,061 | 5,961 | 5,154 | 4,563 1%, 077' EXI RIS RIS
Africa..covinainin, etrerianana 183 183 183 183 183 158 158 158 ' 158 158 157 157 157
All other........ P PN 25 25 25 25 25 25 25 25 25 25 25 25 25
i
‘lotal foreign countrieS,e - ccvven. 7,333 | 7,318 | 7,317 | 7,308 | 7,241 | 7,261 | 7,303 | 6,617 } 6,131 | 5,678 | 5,602 | 5,592 | 5,440
International and regional: ) ; .
International, v.o..oveeiie i 176 142 72 1 1 24 6 11 1, 20 5t 217 141
Latin American regional.,....... 27 27 27 28 45 45 47 47| 48 ] 49 49 44
T T 200 169 100 | 29 46 66| 31 a8t a9l e | 10| 267 185
Grand total, s v eneeviveennn. 7,535 | 7,487 7,417 | 7,337 | 7,287 | 7,327 | 7,356 | 6,665 | 6,179 | 5.747 | 5,702 | 5,859 | 5,625
i .

NoT1i.—Data represent es_ti_mmed oﬂiciul_ u_n(l privatq hold_ings of mar- year, and are based on benchmark sucveys of holdings and regular monthly
ketable U.S. Treasury securities with an original maturity of more than 1 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)

Payable in dollars Payable in foreign currencics

- . . e —_— __I_ -

Loans to— T'oreign @

- Accept-

: S . RN — - | Collee- . govt. se-

End of period Total tions ?‘r;](;(l:: Deposits| curities,
Total Official g(‘Jlll-‘ for acot, Other |‘ Total wi‘thnf:t:r-‘ 1;331111_ Other

Total | institu- | Banks! | Others | 8%~ | of for ! BT e
tions . | ing eigners | I baper

e ey S U I - — - _ i S R R
19700 civeiv v © 10,802 | 10,192 | 3,051 119 1,720 1,212 | 2,389 3,985 766 | 610 352 | 92 166
1971 2 ,(“3 170 1 12,328 | 4,503 223 2,613 1,667 2,475 4,243 1,107 . 842 549 119 174
"""""""" 13,272 | 12,377 3,969 231 2,080 | 1,658 2,475 4,254 1,679 ° 895 548 173 174
1972 3 r lrlS 471 | 14,625 5,674 163 2,975 . 2,535 3,269 3,204 | 2,478 ! 846 441 223 182
< 14,830 ] 5,671 163 2,970 1 2,538 3,276 | 3,226 | 2,657 846 441 223 182
1973 -Apr.7 17,548 6,826 146 3,928 2,753 3,815 1,483 3,424 819 460 ¢ 207 152
Mayr 17,696 | 6,933 163 3,813 2,956 3,824 | 3,62) 3,317 854 499 237 118
Juner 5 h 17,987 7,318 205 4,070 3,043 3,881 3,984 2,804 839 552 140 147
Julyroo.ooa. .0 18,149 7,024 162 3.926 2,936 3,871 3,922 3,332 863 5610 . 151 151
Aug.7. ... L 18,8 18,091 6,973 176 | 4,029 | 2,768 3,948 3,716 | 3.454 . 887 488 | 151 248
Sept.r.. 17,948 6.809 160 3,918 2,731 4,070 3,718 3.351 777 459 ! 143 175
Oct.7, .. . 18,438 6,983 216 3,089 2,778 4,099 3,774 3,582 861 S100t 187 163
Nov.7......... 19,588 | 18.797 7,070 252 4,084 2,733 4,287 ¢ 3,788 3,652 790 51200 131 1 148
Dec.roooo, 20,719 | 20,057 | 7,718 271 4,589 | 2,859 | 4,306 4,155 3,877 . 662 428 119 ! L5
21,081 | 20,279 7,413 303 4,429 | 2,680 | 4,386 | 4,107 | 4,373 802 467 . 162 173
22,968 | 22,124 7,949 303 4.992 2,654 4,426 4,554 5,195 ° 844 504 121 129
25.6064 | 24,817 9,082 421 S.808 2,853 4,641 5,125 5,969 846 543 160 144
26,559 | 25,702 9,587 361 6,157 3,069 4,805 5, 810 5,501 - 857 589 99 169

. I

1 Excludes central banks, which are included with “Official institutions,” “Other short-term claims™; and (b) a number of reporting banks are included
2 Data on second line differ from those on first line because (a) those in the series for the first time.
claims of U.S. banks on their foreign branches and those claims of U.S. 3 Data on the two lines shown for this date differ because of changes
agencies and branches of foreign banks on their head offices and forcign in reporting coverage. Figures on the first line are comparable in cover-
branches, which were previously reported as “Loans”, are included in age 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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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
1
1972 1973 1974
Area and country . o - — I .- .
| .
l Dece.r Jul)' | Aug.’ i St.pt T Oct." ‘ Nov.?’ Dec.? Jan 1'¢h. l Muar.» Apr.#
i
| . - . E - .
l-urope:, | 1 :
AUSITIL v viv i vin i iiiiaineirannnd 8§ 10 : 14 1 15 14 H 14 36 20 40
Belgium—Luxembour, | 90 l()7 190 150 145 148 134 143 216 183
Denmark. 56 67 52 50 53 48 50 60 76 57
Finland. 134 125 114 97 89 108 106 93 97 15
I'rance 434 368 413 461 525 621 649 682, 743 721
German 349 2%1 313 366 392 3k 342 382 ! 395 355
Greeee . vuvenievannses 28 20 16 26 23 35 41 36 7 47
Italy, v oiieiiiiieeeras . 278 278 242 | 282 363 316 313 130 495 504
thhcrl:\n .......... 101 155 144 132 172 123 139 147 174 174
Norway. . 79 70 67 74 82 72 85 91 76 86
Portugal. 18 14 18 23 22 23 25 25 37 29
Spain.,.., PPN 272 251 183 183 189 222 208 180 - 284 318
SWEUEN .. eiienviieniriiiiiiians o 224 184 166 155 177 153 135 106 121 132
itzerland . . .oovviiini i 208 206 234 242 203 176 240 338 260 327
.................... 7 6 B 16 10 11 9 16 18
1,077 1,357 1,304 1,236 1,210 1,456 | 1.490 1.621 2,009 1,626
12 10 10 8 19 10 9 15 2 13
20 21 26 34 26 27 19 20 22 28
56 42 46 49 51 46 29 36 33 30
R4 83 07 87 72 59 | 64 65 O 65
3,542 | 3,064 3,654 | 3,678 | 3,843 | 3,985 | 4,104 1 4416 5.203 | 4,865
1,914 7 2,168 2,186 1,909 2,210 1,979 1,960 ©  1.880 2.037 2,243 190
Latin America: i |
ArECNtNi. o v e et cvivenaraaasnss 379 431 442 455 469 485 498 521 539 679 6RO
Bahamas L....ooooioiiiiain oo, 514 22 488 623 702 612 873 577 1.041 1,234 1,148
Brazil. . ooooininiiiiiiiiiinnanenns 649 965 915 879 837 826 000 | 953 958 1112 1,180
Chile.....ov.t. 52 16 50 40 H0 125 ‘ 151 136 155 18O 193
Cotomb 418 420 422 421 423 413 397 | 425 428 . 4549 467
Cuba.., . 13 13 13 13 15 13 12 1l 1! 13 13
MeEXiCO . ittt i 1,202 1,380 1,348 1,309 1,368 1,337 1,370 1,344 1.418 * 1,423 1.627
Panama. ... 244 23 262 252 273 263 ! 266 294 297 345 390
Peru...oovae. e 145 180 176 178 208 204 178 186 184 194 224
Uruguay...... .. | 40 RE) 35 39 45 47 55 58 51 44 kb
Venezuela 383 454 441 430 | 436 4069 4 517 482 510 586 627
Other Latin American republic RET ' 373 394 404 431 465 490 542 546 600 6l7
Netherlands Antilles and Surinan.... .. 14 48 a8 31 23 17 13 l 17 - 19 29 20
Other Latin America........oo00 e 36 71 91 91 137 124 140 356 461 268 260
TOUL et | aas0 5,157 5.1 SA70, s,4a8 1 s40r b sl S04 | 6.619 7 72061 7,488
|
Asia: : 1 ‘ :
China, People’s Rep, of (China ‘\lelund) 1 7 6 7' 22 36 ! 21 | 24 19 27 19
China, Republic of (Tai . 194 198 183 141 128 117 140 119 147 | 183 231
Hong Kong....ov. . 93 220 16 130 121 124 147 169 189 172 179
TN e evneess 14 | 18 17 19 14 16 - 16 16 15 | 19 18
Indonesia, vovvuvens 87 91 77 81 89 96 88 105 17 u7 71
Isvacl. oo 105 133 133 145 145 155 166 153 140 165 140
Japan.. 4,152 5,753 5,791 5,801 5,746 1 6,034 | 6.400 | 6, 4(,(» 6.960 . 7,855 | B.599
Korea. .. 296 | 348 336 348 372 369 403 ° 432 477 502 555
Philippines 149 134 129 121 108 118 181 . Ih‘) IN2 197 223
Thailand, ., . . 191 188 185 179 206 228 273 ! 322 164 408 434
Other. o viin e e 300 352 350 36l 349 | 377 o4 | 4606 560 521 0691
TOtade. e sosea | 7,442y 7321 [ 7330 7201 T 60 | 8,238 0 waaed | viiso 10,142 | 11160
Africa: | '
Feypt..., 21 44 41 43 ki 40 15 42 40 42 44
Moroce 4 5 5 11 4 7 5 4 4 21 9
South A 143 150 151 157 150 147 129 133 134 . [RY] 153
Zaire....... 13 43 49 48 51 61 60 56 67 , ol 79
L i 1R ( 149 173 146 16: 155 s | 178 175 210 192
Tl e et e eee e e . | a9 405 406 410, B L 413 420|466 | 477
Other countries: i ’
Australia 291 271 230 218 1 223 251 243 279 208 3248 38
All other 40 40 41 36! 36 36 43 17 49 64 | 59
TOM1v e eeereeenerieeene e Ta0 3ol o T asa Tase | w7l 2w 16 N7 377
Lotal TOreign CountEiCs . v v enne o oeeer., 15,674 ! 19,011 18,977 18,724 ‘ 19,297 19,587 20,718 | 21,080 | 22.967 25.663 | 26,558
Internatioral and regional. ..o 3 2 L 1 1 1 L | i 1 1
Grand total, oo, 15,676 19,012 ' 18,978 | 18,7258 \ 19,298 | 19,588 | 20,719 | 21,081 1 22,968 25.664 | 26,559

I Includes Bermuda through Dec, 1972,

Nore.—Short-term claims are prm(.lp by the foilowing items payvable

on demand or with a contractual maturity ot not mare than |
made 1o, and acceptances mmlu tor, foreigners;
foreigners, where collection is being made by lnmk\ andl h.mktrs for

drafts dra

their own account or for account of their customers in the United States;

and foreign currency balances held avroad by banks and bankers and
their customers in the Urited States.
by U.S. moncetary authorities.

Fxcludes loreign currencies held
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IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. o JUNE 1974
13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

Country or area

'
Type
Payable in dollars
End ot Total Payable
period ' Loans to- - in United | 00
e _| Other foreign | King- E 0”_
| long- curren- dom -urope
Official Other term cies
Total | institu- . Banks! | foreign- | claims
tions ers
3,075 | 2,698 504 236 1,958 352 25 71 411
3,667 | 3,345 575 315 2,455 300 22 130 593
4,954 | 4,539 813 430 3,276 375 40 145 704
{5,02‘) 4,555 836 430 3,289 435 40 145 701
1973— Apr.7...| 5,436 | 4,940 903 544 3.492 447 49 122 907
Mayr...| 5,523 1 5,020 932 545 3.543 455 48 134 923
Juner, .| 5,609 1 5,100 978 550 3,572 464 45 131 980
July . 5,628 1 5,119 957 554 3,600 455 54 128 1,029
. 5,524 | 5.012 1,002 514 3,496 466 46 137 1,007
5.410 | 4,885 H 010 508 1.367 456 70 131 976
5,503 | 5.037 1,041 538 3.458 476 80 130 1,012
5.788 | 5.248 1,127 555 3.566 463 78 138 1,059
5,862 | 5,310 1,129 57t 3.610 480 72 140 1,099
1974 5.803 | 5.252 [, 115 559 3.578 472 79 137 1,102
5.873 | 5.270 1,166 580 3,525 524 - 79 144 1,158
6.054 | 5,436 1,225 042 3,569 542 76 146 . 1,263
6.660 | 6,018 1,550 721 0 3,747 566 76 190 1,546
I '

Al .atin
Canada | o erica
1,325
1,458
1,996
2,012
477 2,007
St 2,006
523 2.0
517 1,982
404 1,963
418 1,941
491 1,980
484 2,088
489 2.072
484 2,013
457 | 2,061
473 2,131
478 2,344

Japan

115
246
319
353

41
335
316
315
309
256
262
255
247

253

249

250
246

Other
Asia

1,186
1,203
1,246
1,282

1,284
1,293
1,298
1,328

All
other
countries

I Excludes central banks, which are included with *Olicial institutions.”
2 Data on the two lines shown for this date difler becanse of changes in
reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. corporate
Marketable U.S, Treas, bonds and notes ! curities 2
Net purchases or sales
Period [,
Net pur-
S Pur- : Pur-
Intl. Foreign e Sales |chases or| 5o
Total | and __ . chases sales | chases
regional X
Total | Oflicial | Other
130 | 1,542 1.661 119 114,593 El."l,lSR 1,435 | 1,687
57 | 3.258 3,281 23 119,073 (15,015 4,058 [ 1,901
- 165 470 465 6 (18,543 (13,810 4,733 | 1,474
1974 - - Jan.—-Apr.?, ...| --554 136 | —691 — 0680 11 ] 5,644 | 4,958 687 377
1973- Apro...o.ooooen 31 -9 40 16 23 | 1.566 | 1,040 525 117
Mayr, --48 --33 [N * 15| 1,142 | 1,101 41 142
June.... --11 -6Y Sl P -1 1,087 899 188 125
July. . 7v - 71 -9 1. -9 | 1,320 898 422 10t
Aug..... -- 51 17 — 68 28 -39 | 1,328 864 464 96
Sept.. 40 20 20 8 12 | 1,174 963 212 67
Oct.". .. 29 AR 2 15 27 | 1.807 | 1,722 86 97
Nov.7....... - 06Ul -5 -686 -722 36 | 1,948 [ 1,692 256 104
Dec.roooooa 486 1 487 - 500 19 { 1,336 | 1,359 —23 144
1974- 20 452 - 472 19 | 1,715 | 1,453 262 . 71
31 76 37 v 1,200 | 1,188 12 100
166 -101........ =10 ; 1,669 | 1,472 108 102
- 82 152 — 171 19 | 1,060 844 216 103
1

I‘oreign bonds

Net pur-
Sales |chases or
sales
2,621 935
2,961 [--1,060
2,467 -993
1,229 —853
292 . —175
152 -9
103 22
207 -- 106
(57 --61
101 34
336 238
37 -213
209 —065
364 —292
145 --45
398 296
323 --219

Pur-
chases

Foreign stocks

Sales

144

207
200
183
153

i
Net pur-

lchases or
sules

16
36

U I:xcludes nonmarketable U.S, Treasury bonds and notes issued to
ollicial institutions of foreign countrics,
2 Inchudes State and local govt. securities, and scecurities ol U.S, Govt,
agencies and corporations. Also includes issues of new debt securities

sold abroad by U.S. corporations organized to finance direct investments
abroad.

NopE.—Statistics include transactions of international and regional
organizations.
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ATl

15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)
| ! | - . . . ! 1 '
) Pur- Net pur- | Ger- | Nether- | Switzer-| United | Other | Total | atin
Period chases Sales ’dmsn <u France many Janus Jand King-  Furope } Lurope J Canada G ‘\muu_d Asia | Other
sales (- I dom |
19700, .00t 11,626 | 10,894 I 731 87 Hl 219 108 | =49 } 71 627 - 93 ) 37 108 52
1972, ..... 14,306l 12,172 2,188 372 -51 297 642 561 ] 137 1,958 -8 l 32 236 83
19737 ..o 12,762 9.978 | 2,785 439 2 339 685 366 . 274 2,104 99 -1 ' 577 5
1974-- Jan..-Apr.| 3,182 2,789 393 142 i 163 102 21 ‘ 46 474 S8 g0l -3 10
973 .Apr.. 868 728 141 21 9 -8 83 -14 46 107 34 ~10 5 5
778 898 120 -2 43 14 22 kLR 3 ~ {16 --7 l() 11 8
766 632 134 2 -23 7 52 15 21 74 8 2 kN ~2
880 564 316 67 19 25 80 28 l 28 210 19 1] ra! 5
972 631 34! 53 1 | 60 57 40 | 34 245 10 11 81 -6
048 734 214 63 6 J 18 34 15 14 169 * 27 21 -3
1,309 1,272 96 [ -7 5 RZ 68 ! 25 62 26 16 41 4
1,482 1,088 | 394 106 27 | S84 68 67 1] 327 -18 -9 108 -14
§73 878 4 30 9 | 12 -04 =25 | 7 - 12 ' -8 4 34 - 16
1974—Jan.. ...} 974 so1 ] 7 68 | 4 37 a3 | 27 | 23 200 | -27 Po—a2| 3 9
Feb., 741 585 I 156 39 5 s2 , 44 - § J 33 163 * ] - 1
Mar.. 803 844 49 14 26 40 | 24 14 | 25 ul | 21 ot29 |
Apr.roo ., 575 559 1 16 22 17 | KA l 5 I -14 I -35 | | 10 | 2 a | 2
| . \ . | ! |
U lncludes international and regional organizations,
16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)
| | ! | |
- . e Gier- l Nether-]switzer- United  Other Total | . .o lLatin . N Other |Intl, and
Period Total | I rance - many I lands | land Kingdmn| Lurape | Trurope | Canada [,‘\mcriuu Asiu O ATTIC o ries] regional
£ IS 703 15 r 35 -1 216 327 r 39 631 a7 [ --2 , * | =21 39
1972000000t 1,871 336 77 T4 135 357 | M5 1,293 82 22 323 2 - 143
1973000 1,948 201 l - 33 19 ' 307 275 | 473 1,204 ' 49 44 S84 * 10 52
1974 Jan. Apr. | 245 65 28 2 36 116 i 14 230 ‘ 16 ' ¥ -224 * ¥ 274
i3 | 2 * 65 --96 04 93 16 4 | 199 * "‘ 68
1 —4 -1 76 120 { 22 215 7 | 2 * |63
[§] 3 * B -~ 19 -2 --20 7 -1 * * 10 59
v 57 . 13 415 | 7 52 3 4 1 x . 150
31 1 1 -5 57 10 94 -1 4 2 - “ 24
2 - * -1 14 | 12 26 -1 1 11 * * -39
53 » 1 46 —14 1 80 4 1 1 * * --103
4 [ 11 -2 28 76 | S 122 -21 3 -+ 209 * * --33
9 10 4 37 60 , 32 152 * } 16 —83 * 3
3l 25 » 23 17 -9 159 14 11104 . » 20
i p * * 44 s 30 ey s (19 . P
I * 2 6 S S -1 5 1 * | . 2is
60 3 g 8 2 17 m 4 | 1 * | " + l 56
. ] { !

No1E~ Statistics include State and local govt. securities, and sceurities

of US. Govt.

17. NET PURCHASES OR SALES BY FOREIGNERS OF

agencies and  corporations,

Also inclndes issues of new

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

debt securities sold abrowd by LS. corporations organized to finance di-
rect investments abroad.

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ot dollars)

]
] Intl. | Total
Period I rotal and l toreign
re- coun-
l gional | tries
a

1970 .. ... .. | —992 | =310 | - 682
1972, ] =651 —90 --561
19730 SRIB | 1 ( 57
1974 Jan-Aprr|  —832 9| -84l
1973 Apr.... —l()(y 16 182

May’. . 1
June. .. 34 7 27
July.... == 105 3 108
Aug., .. —6Y 5 -8
Sept. .. —25 4 --28
Oct.?..] --240 4 243
Nov'"..| —236 9 | 245
Dec.. .. - 50 51 { -101
1974.. -Jan.. =291 -4 | 287
Feb..o —46 6 52
Mar...| 312 4 s
Apr.r, , — 183 3 l 186G

|
Latin |
fu- l Tanada | Amer-| Asia
rope , , ica
31 -275 | —46 |- -3006
492 -051 | —69 [--296
S0 560 | (120 ) 168
214 060 | ~ 20 52
22 | ~13 ] -6 -5
- 21 12 6 [
10 | 13013
13 | ‘)1 --13 9
2 R A
28 a1 -8l -1
25 148 | -8 --64
- 47 SBY | =6 |- 104
a5 At 15 234
--Rll -2()4 2| il
62 - 9 2
24 | T s [ 10
47 | 12

157|

] Other Credit Debit
Af- i coun- Ind of balances balances
rica [ “tries period {due 1o (due Itom
foreigners) forcigners)
__| I - R
-57 l 32 1970 —Dec. o ovvvviini e 349 281
~66 | 29
A 37 1971—--Mar. 511 314
| 419 300
-5 7 333 320
| I 314
* »
o1 M 325 379
1 Y Juneo.oooin e 312 339
. 2 S 286 336
o] 3 Decer o000 72 403
* 2
1 1 1973—-Mar. covnenn 30 364
e June, A6 243
2] 3 Sept.. . 290 255
i Decd, v ieiiien 333 231
-1 2 |
.41 1
* 3 Notr.- -Data represent the money credit balances and
* | . money debit balances appearing on the books of reporting

brokers and dealers in the United States, in accounts ol

foreigners with them, and in cheir accounts carried by
foreigners,
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Claims on U.S.

1o

Claims on foreigners

f.ocation and currency form Month-end [ Total ( ‘ Other Qi Non- | Other
i Total | Parent | Other | Total | branches 1 Other | cial bank
: bank . ! of parent | banks ; jnsti- for-
| ' I l bank tutions | eigners
e - I ——— [ — I_ — e s o ] —
IN ALL FOREIGN COUNTRIES l ‘
Total, all currencies, ..o 1971—-Dec.,...... 60,253] 4,791] 2,310! 2,481| 54,678 10,210 24,525 1,167 17,775 1,784
| 1972 -Dec.. oo, 80,034] 4,735 2,124) Z.et1| 73,031 11717 36,738' 1.665 22,910 2268
1973—Mar........ I 89,141 4,258 1,976] 2,283 82,012 12,1(73( 42,3_\5( 1,893 25,121 2,870
Apr.. .. 88,5651 3,882] 1,661] 2,221 381,821 12,399 41,7451 1,9931 25 683 2,862
May . 90,388 4,185 1,915| 2.270 83,158] 13,116 41.414 1,875| 26,753 3046
l June. 96,107 4,925 2,325 2,601] 87,786| 13,149 44.953 1,805 27.879| 3 395
July.. 100,987¢  §,350F 2,502 2,848] 92,071 14,9341 46,1551 1,934! 29, 048! 3 567
Aug 102,392 50109 2,286] 2,823] 93,470] 15.289| 46,012| 2,012| 30)156] 3.813
| Sept 108,080 4,806] 1,916 2,890, 98,681 16,778 48,0841 2,1470 31,672 4 593
et LU, 087) 48021 1,831 ’ L910)101,789 17,721] 49,477 2,21‘) "4"' 352| 4,496
Nov .o 117,325 5,408] 2,848 2,961(106, 04l 18,362 51,976 2,108 33, 1196 5,475
Dec..vvunns (121,866 4, 881 1,882 3,000(112, 124q 19, Z()7 55,857 2,5()3| 34,6731 4,745
124,00¢| 4,608] 1,552 3,054|114,789] 19,501 57,100, 2,733 35,455 4,605
‘ 127,24C) 4 ,696] 1,893 2,302)117,481 20.3411 57,163 2,957 37,020 5,064
136,981 7 986} 5,383. 2,603°123,821 22,268] 60,435) 3,030, 38,0‘)0‘ 5,174
Payable in U.S, dolars...........0- 1971- Dec.. 40,137 4,534} 2,303] 2,231 35,026 6,648 17, 986 864! 9 518° 577
‘ 1972- Dec 54,058 aamy| 2102 2 171‘ 48,768 8.083| 26, 9()7' 1,128 lZ,bSI\ 817
2 1973—Mar.. ... 56,894 3. 9530 1,945 2,009 51,996 8,143 29,615 l,()54] 13,184! 945
Apr.. R 1,633 1,924, 5,138 8,043\ 28 ,(sKZ 1,023 13,390 489
May. .. . 1,888] 2,012| 51,068 8. 178| 27,836 [,015] 14,038 1,149
June. .. 2,276 2,298 54,117 8, 118! 30,457 l,()]7| 14,5051 1 2‘)"
July 2,467 2,308| 56,058 8,852 30,964 1,123 15,118 l,4()7
Aug.... 2,227 2,275( 57,670 ‘),h()(), 30,545 1,193 (6,272 1,380
Sept., 1,865 2,521 60,362 10,315 31,767, 1,186; 17,093] 1,613
Oct., 1,789] 2,567 62,461 11,223 32,595 1,223} 17,4190 1 583
Nov,. 2,787 2,549 66 595 11 _H74| 34,992 1,302 18,427 1,706
! Deco.ooa. 1,844 2,583] 73,244 12,829, 39,043 1,587 19,815; 1,766
l()74—J.m ........ 4,16 1,515 2,651 76,101 13,256| 40,082 1,848 20,915| 1,751
4.3 1,838) 2,473 77,679 13,769] 40,185  2,024| 21,701| 1,918
Mur ........ ‘)" 838 7,581 5,299 2,281| 83,332 15,665 43,141 11,9971 22 548" 1,925
IN UNITED KINGDOM . ’
Total, all currencies. ..............- 1971 Dec, .. 34,552 2,694] 1,230 1,464 30,996 5,690 16,211: 476 8,619 862
1972- Dec........ 43,6841 2,234] 1,138, 1,096 30,430 5,659) 23,983 609 10,179 1,020
1973 -Mar., 49,4391 2,051{ 1,129 922| 46,286 5,7831 28,4997 6561 10,8491 (122
Apr.. 48,971) 1,661 794 868] 46,124 5,437 29,130 646 10,912 1,185
May. 48, 86( 1,743 909: 834 45,783 5,725, 28,254 610, 11,194 1, ‘334
June, 51,2021 1,875y 1,012 864: 47,821 5,279} 30,223 604 11,716 1,500
July., . 53.99¢| 2,500 1,492| 1,008| 49,923 6,274] 30,652, 646| 12,350 1,574
Aug.. 52.,88¢| 1,877 935 942 49,423 6,849 29,525 677( 12,372 1,580
| Sept.. ... 55,8420 1 473 604 870] 52,489 8,022 30,774 6591 13,035 1,879
Oct........| 57,306] 1.833 879 954! 53.518] 7,970 31,617 68s| 13.247| 1,954
Nov. 61,8071 272300 1,181] 1,049' 56.808] &' 552 31,8131 700| 13.743] 2839
; 61,732} 1,789 7}8) 1,051, 57,761 3,773[ 34,442 735 13,811 2183
l .| 63,7571 1,484 S 964| 60,185 9,120 15,7‘)6 907! 14,359 2,087
..| 63,585] 1,477 616, 861! 59,792 9,209 34,813 916, 14,853 2,317
68,076 3,070 2,319 7511 63,020 10,5‘)6 ’i() 302 887 15,235) 1,986
Payable in U.S. dollars. .............- 1971- Deco.ow..t 24,428 2,585 21,493 4,135 12 762 4,596 350
1972- - Dec,..... .. 30, 381 2,146 27,787 4,326 17,976 5,485 447
i 1973 —M l 32,530 1,952 ; 30,056 4,324, 19,928 5,808 520
31,719 1,539 i 29,675 4,034 20,042 5,600 514
30,809 17654 | 28,5690 3l943 181776 5851|586
32,763 1,734 30,286 3,900 20,341 6,045 693
33,381 2,193 . 30,4(14 4,()42| 20,137 6,286 723
12,807 1538 30,569] 4,887 19,134 6,549 699
14,251 1,348 32,062 §.399. 19,759 6,904 840
35,501 1681 | 33,062 527690 200336 6.936] 768
39,096 2,042 36,218 6,273 22,650 7,296 R3S
40,323 1,642 ) 37,816 6.5091 23,899 7,409 865
1974— Jan..,...... 42,131 1,368 19,932 6.825 25,098 3,010 830
I 41,762 l y 384 39, 409 6.902° 24,415 8,093, 969
46,062 2,967 l 42,212 8130 25,475 Pog.608) 882
| — m—y .- JEE——
IN BAHAMAS AND CAYMANS! | (
Total, all currencies...............- 1971--Dec,.. ... .. 8,475 1,282 505 7 7,101 3,784 3,316 92
1972— Dee........ 13,091} 1,496 225 1 ,272] 11,419 6,965 4,454/ 175
1973 ~Mar........ 13,2430 1,200 790 1,120 11,782 7,180 ; 4,592) 261
Apr. Ll 13039 1,395 282 t,113] 11,399 6,374 5,026 244
May. . 14,090 1488 261[ 1,227] 12]274 6,874 5,400 328
June. .. 15.614] 1,909 402° 1,507] 13,448 7,915 5,533 256
July. . 16,466] 1.927 3470 1,579 14,253 8459 5,795 286
' Aug... 119341 2.260 576] 1,684 16,642 9,846 | 6,796 439
Sept. l 20,673 2.280)] 489 791 17,880 10,596 7,294 504
QOcr. 1 20,698) 1,976 2721 1,704 18,198 10,618 7.580 524
! Nov o 21,503 2,525 824 1,702| 18,412 10,367 8 ()45| 566
Dec ‘ 23,7711 2,001 313" 1,688| 21,307 12.302 9,005 463
1974 —Jan.........! 24,071 2,011 228| 1,783| 21,581 12,232 ‘ 9,349 479
Feb........| 25.657] 71.882 170| 1,713| 23,262 13,293 9,969 513
Mare, .o, \Zlﬂ 444} 3,239 1,727 1,51" 24,594 14,660 | ‘),934] 611
|

For notes see p. A-76
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

AT73

To U.S To 1'()x'cigncrs
‘Total : ! Other Offi- | Non- | Other Month-¢end Location and currency form
Totwal | Parent | Other | FTotal | branches | Other cial bank .
bank of parent | banks | insti- | for- !
bunk tutions " eigners i ! '
i
N AR 5 ' . e f — e .
: . | IN ALL FORYI
61,255 3,107 662) 2.445] 56,051 10,7431 31,059] 5,513 8,735 2,0970....... 1971 Dee. ..., Total all cur‘.crﬁéﬁ»coummm
80,035 3.559] 1,000 2.55t‘ 73,842 1|,344] 42,53|| 8,486 11,4831 2.634]....... 1972 Dec.
89, 140| 4.064] 1,209 2,854 §01,936] (1,916! 46.926] 9,320 13,774" 3,140
88,565] 4,028] 1,041 2 987| 81,325 12,232 46,495 9,416, 13‘152 3,212
90389 4,432 1,080 3.352 82,5340 (2.892. 47,016 9,227] 13,399 3423
96,106] 4.478] 1,005  3.473] 87,977] 12,918, 51.860] 9,483 13.716| 3651
100,987] 4.368] 1,2000 3.169] 92,702] 14,634] 54,072| 9,575| 14,421] 3,917
102.392] 4.607] 1,083 3.524] 93,6450 156271 54.493| 8.494] 15031| 4,140
106,079 4:728] 1,180| 3,548] 08,6991 16,609, 57.624| 8.635! (5831 4,652
1087|4680 1.298) 3.3821101,719]  17.253| 59.131] 9.073} 16,2621 3 688
117,326] 4,776] 1,084] 3 1692:100,909] 170673 63274 90542 16,4200 5.4l
121,866 5,070] 1,158! tn"m 6721 18,231} 65,636] 10,094 17,711; 5,125
123,969 5,319 [,738 3 581: m 891 18,533] 67,852 9,547 17.959; 4,759 ....... 1974-- Jan.
127,240] 5,853] 2,009 3,844:116,440] 18,942, 67,979 10,119 (9, :‘)0; ) .. Feb,
136,983} 6,661 2,131 4, ﬂo 125,002| 21, 0431 71936) 10,474 21,550] 5220 ............. Mar, |
41,980] 2,670 S07  2,163] 38,034 6,6241 22,050 4,433 4.‘).’_8; 1,276 cooues 1971- Dec, . ..... Payable in U.S. dollars
56,3750 3,104 848 2,256| 51,811 8,178,30,253 6,913 6,467, 1,459 ....... 1972 - Dee.
. I X :
60,5131 3,543] 1,032; 2,511] 55,377 8,433) 31,879 7,639 7,426 | 503 1973 -Mar.
59,077 3,497 8841 2,613| 53,923 8,251( 30,902 7,623 7,146 35 Apr.
59,513] 3,891 915 2,977| 53,897 8,418] 31,104) 7,259 7,116 . May
62,833] 3,938 866, 3,071] 57,113 8,376| 34,401 7,247 7,090 . June
64,456] 3,775] 1,036 2,739| 58,799 9,219| 35,1831 7,005, 7,421 L uly
65,496 4.057 943 3,114] 59,347 10,237 35,4581 6.165: 7,487 . Aug.
68,604 4,146 1,021 3,125 62.196] 10,627 37,2600 6.2420 &067 .. Sept.
70,038] 4.135] 11,1390 2,996 63,6931 11,3121 37,622 6,337 §,422 . Oct,
75.735] 4.190 92! 1,*(,. 68,438 11.825| 41.508] 6.200] &§.724 .. Nov.,
80,318] 4.488 9931 49s| 73,221 12,571 43,694 7.327| 9,629 .. Dec,
H I
82,281 4.820f 1,609 3,211 74,980 12,755 44,997, 7.172( 10,062 2,475/....... l974 -Jan,
84,514 5.349] 1,857 3,493 76.699]  [2.909| 44,853, 7,809| 11,128, |- Feb.
93,355) 6,090] 1,929 4,161 84,471 15,0511 49 065° 8,205 12,159; Mar
1l
| ! I IN UNITED KINGDOM
34,5521 1.660 Lt I.55(]| 32,128 2,400 19137, 4,464 S§,126) 763 ... 1971- Dec. .Total, all currencies
43,684} 1.456 113} 1,343] 41,232 21961 24,776] 6,453 7.04Y 997 ....... 1972 Dec,
49 45601 { 458 2344 1,624; 46,516 1 164 27,918] 7.367] §,0060 Luxo'
48,971 1,969 164| 1,805 45 868 397 27,623 7.4851 7.3604 (1133
48,860] 2,028 170| 1.857 45,578 % 614 361987] 7.304' 7,669 | 2sx .
51,2031 1,957 122 1,835 47,936 _z,_}:l 200151 7.565  7.8990 ,310i... !
53,996] 1,875 163 1,71t 50,707 3,883 30,797 7.793 B,234| 1, ‘414 ... '
52.880[ 2.0%0 1717 1,909 49,293 3,731 30,266 6,730; 8,565 1,508,...
55°842] 20125 161 1,964 51,957 4118] 31063 6.929 8.947] 11759l ..
57,306] 2,026 129 1,897; §3,475 4,036, 33,169 7.118] 9,153 1 80%|...
61,897 2,197 1430 2,054| 57,042 3,886 36,052, 7.680[ 9,424 2,657
61,732} 2,41 136 2,295] 57,311 3,944: 35063 8,056l 10, 24801090
63,726] 2,429 46| 2,083] 59,356 4,350 36,996" 7.679 10,332 | 941 :
63,585] 2,573 269| 2,303 58,956 4,193] 35,480 8,160, 11.1121 2 087 .
68,076 3,167 3531 2,814 63,09 4,587 37,8.1()1 ®.456] 12,217| 1,813
24,8451 1,412 23i 1,389] 23,059 2,164 14,038 3,676 3,181 374 Dec. |oveees Payable in 1S, dollars
30,9331 1.276 721,203 29,121 2,008 17,478( 5,349, 4,287 536! Dec.
33,805 1,676 194 1 4811 31,533 21281 18,232 6,230 £,942 596, ... 97} Mar.
32,060 1,738 119 1,616 30.684 2,318] 17,599 6,221 4,546, 542 0 Apr
32,051 1,809 138 1,671; 29.635 2,225 16,906] 5,877) 4.626' 607 Ceeees May
33,490 1,731 102: 1,629] 31,185 2,234 18,318 5,971" 4,663 575 . June
33,8031 1,661 14x’ §.513. 31,549 2316, 180639 5,855 4.738 593 Cduly
32,960 1,846 148) 1,698 30,433 22130 18.566, 4,995, 4,660 681 Lo Aug.
34,886] 1,866 137" 1,729, 32,213 2,245 19,836 5,110 5,022]  8O7|cceerreini.. Sept.
35,3421 1,831 103, 1,727] 32,781 2,515 20,155 4.934| 5,177
39,5271 1,940 119 1.821] 16,032 2,468 23,059 4,971 5,534 .
39,658] 2,173 113 2.060! 36,646 2.519f 22,135 5,830] 6,152 X
40,9790 2,200 129, |,871] 37,884 2,646( 22,071 5,806, 6,262
10,930 2,346 243 2,103| 37.579 2.729( 21.4 6.342] 7,04 , Feb,
45,579 2,927 3290 2,598 41,708 3,063 6.694 7.650° 945 o iiiiii il Mar
. i IN BAHAMAS AND CAYMANS!
8,477 750 '7.539 1. 649, 4,766 S, 024 1970 Tree, |- Total, all currencies
13,001 1,220 11,703 1,964 9,395 I, 344! L1972 e,
13,244 1,304 [ 11,682 1,601 8,549 |,522[ 258[ e 1973+ Mar.
13,039 1,126 11,537 1,072 8,224 1,642 375). .. Apr.
14,090 11364 ' 12,396 1 od4 89RO 1,472' .. May
15,6113 1,480 113,807 2,272 10,167 1,368 June
16,4660 1,339 14,803 2 oy 10,484 1,628
19341 1531 L7410 31017 11691 1803
1,608 18,464 4,321 12,255 1,887
1,663 18,463 4 591 11,902 1,969
1,559 19,363 4,744 12,857 1,762
1,517 21,803 5,526, 14,453 1,824
i,848 | 2L 782 5, v(n| 14,569 ‘ 1,920
25,6 2,166 23,026 5,617 15,248 2,161
28444 3197 25,692 6591 16,793 ‘ 2,300‘
1
|

Fer 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 ol dollars)

Assets in custody
End of . e
. Daposits
period P U, Treas. | Lurmarked

securities?! gold
1970, 0o, 294 | 43,195 1 13,815
1972........ 325 50,934 | 215,530
1973—May. . 280 | 58,015 15,511
June. . 34 ) 57.545 15,486
July... 280 . 57,054 15,464
Aug... 259 55,855 15,455
Sept.. . 250 55.407 \ 15,437
Oct.,.. 426 54,766 ' 37,122
Nov... 420 52,998 ! 17,104
Dec.... 251 52,070 17.068
1974—Jan....: 392 49582 ' 17,044
Feb...j 542 50,255 1 17,039
Mar.. l 366, 51,342 17.037
Apr. .. 517 52,642 s 17.026
May. ’ 429 54,195 17,021

1 Marketable U.S. Treasury bills, certificates of in-
debredness, notes, and bonds and nonmarketable U.S,
Treasury sccurities payable in dollars and in foreign
currencices.

2 [lu, value of earmarked gold increased because of the
change in par value of the U.S. dollar in May 1972,

3 The value of carmarked gold increased hccaust of the
change in par value of the U.S. dollar in Oct.

Naore— Excludes deposits and U.S, Treasury securities
held for international and regional organizations, Bar-
marked gold is gold held for foreign and international
accounts and is not inctuded in the gold stock of the
United States,

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

i Payable in
! Payable in dollurs | foreign currencies
End of T TTTTTTYT T United
period Total Short- Short- King- ' Canada
ceol 1 sl e ]
; Deposits ins'::);]b l)cposnsl i“t‘."r\:r:‘_ o dom
. ments! ¢ ments! '
1969. . 1,491 1,062 . 161 . 183 86 663 534
1970.,..... }.14'1; (i‘);, i 55(1) 173 121 372 443
,64 1,09 07 234 120 7 587
1971—Dec.2 . { 1,507 | 1078 127 234 68 ‘ 580 243
- 1,965 1,446 169 307 42 702 485
1972 -Dec 2. {2.255 1,792 55 340 o8 | 872 535
1973—M 3.087 2,292 156 414 225 1,105 969
ool 3,047 2,278 118 416 234 1,044 887
3,194 2,420 130 433 211 1,010 1,01t
3.209 2,549 74 453 134 1,064 882
3,272 2,494 ’ 136 ‘ 475 167 1,070 959
3,361 2585 | 82 486 200 l 1,068 94()
3,224 2,510 rh 476 (ol 1,088 891
2,907 | 2,244 66 449 148 992 881
3.152 2.517 64 435 136 | 1,044 922
3,008 2,518 ! 37 430 | 113, 1,053 \ 775
1974 2,809 2,237 ’ 59 l 364 149 1,050 772
3,199 2,564 65 367 203 1,178 868
3,652 2,987 99 | 348 218 | 1,332 I 1,029
| |

1 Negotiable and other readily transferable foreign obligutions payable on demand
or having a contractual maturity of not more thar | year from the date on which the
nhln..‘umn wis incurred by the loreigner.

2 Data on the two lines Tor thys date difTer because of clianges in reporting, coverage,
Figures on the first line are comparable in coverage with those shown tor the preceding
date; figures on the second line are comparable with those shown for the following date,

Nore.—Data represent the ligquid assets abroad of Jarge nonbanking concerns in
the United States. They are o portion of the towl claim= on forcigners reported by
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

(End of period. Amounts outstanding: in milfions of doltars)

|
| Liabilities to foreigners i Claims on forcigners
Area and country ! 1972 | 1973 | 1972 ‘ 1973
l Pec, Mar. ' June | Sept. [ Dec.# ; Iec. i Mar., ¢ June | Sept. i {ec
| | |
E nrom ) |
2 3 2 : 2 a 19 14 l 7 {5 17
ml;.mm-l uxembourg. LR | 75 | R | 129 131 | 73 12 109 112 105
Denmark 7 8 19 18 9 ' 29 26 20 21 46
Finland. . .. 4 4 4 } 7 7 I 25 21 21 3 44
France. 167 161 165 165 168 228 288 s 275 303
(ymlmll Y 157 147 182 | 193 | 229 195 245 273 265 283
s | 19 24 i3 35 | 15 36 40 52 51
121 07 1o3 | 108 ' 116 202 204 201 201 240
109 102 (R 15 134 l K4 101 96 119 118
RS A ] O L S S B O S A B
Sp.lm A 81 2 2 | 79 77 157 159 14D 169 245
den., ... ..ot 11 , 23 25 | 32 ' 47 57 45 49 53 70
SWIlIt.rlel 11 i ‘4 88 147 108 R2 87 90 64 lll()
Turkey. ... 4 3 ] 6 ] 14 48 23 14 17
United K iwedom. . 1.063 ‘)()l | 747 813 928 | [, 184 ' 1,426 1,402 1,491 1, 4}\8
Yugoslavia, .. 7 16 17 | 22 | 2R 12 14 18 21
Other Western Lurope 2 2| 3 3 il 12 9 9 12 H
Fastern FUORC. v veeaeen s, Ay o] 22 , 29! 3 42 40 | 92 73 104
Totale o Loer TonsI2 | 1,687 | 1,938 | 2,090 1 2,509 | 2,897 | 2,951 | s | a0
Canada. ... .. 2% | 268 w0 236, 255 96s | 1366 | 1305 1,339 1 1,255
...................... | | ,
fatin America i | | !
Argentina 29 | 30 | M 24 I 38 | 79 74 60 ! 65 1 75
Brazit...... 38 l 42 | 47 4% I (&) , lz:’. 176 | 183 | 208 7 230
Chile...... % 17 13 i L. 20 4 R 29 , 34 42
Colombia. 7] 8 7 8 | 9 3 4 3 431 10
Cuba. ... | * * * * | ! | 1 {
Mexico . 7| 34 37 36 | a4 | 151 04 203 185 | 235
Panama . I8 17 18| 17 13 z:s 84 };.\ | 102 I 124
Peru. 4 4 6 10 15 26 KR] RE) 371 47
Uruguay. .| 7! 5 3 2 5l 4 5 5 | 5] 5
Venesuela, 2t ’ 23 23 ! 24 | 50 | 93 107 10 104 143
Other 1A republics s a6 47 [ a8 67 95 96 103 | 127 | 134
Bahamas | a7 310 415 364 419 | 585 S71 | 766 746 | 610
Neth. Antifles and 10 0 1 7 6 13 12 1 | 9 12
Other Vatin America 4 Y 19 | 20 12 A e | 90 | 105 | o3
TOlhe s e §93 I 5558 670 | 626 | 708 | 1,450 1,467 1,705 | L7780 L 1,930
Asin: ‘ I . l
C hhllllhl Il’u);;lu s Republic of (China 1 | 12 3 ( 36 | \ | ® | " , 48 , 1
amland). ..., ... P e B Bl b
;lh\md KR(p or ('l.n\\(\n) . . T(" l ]‘_} i’: | ::{ | :% l {‘)? (::} Zz) ! ZZ‘ [ \3?
ong Kong.,, . .... . = / : b : :
Indin L% g 7 7 7 L4 P 3 29 32 16
Indonesia. 1o 14 15 ‘ s 4 8 S 51 58 6l
Isracl, ... oo . 13 16 9 l 24 31 34 27 2% 40
Japan. .. 23] 244 ws | ws | W6 | 475 520 06 ot 837
Korei . o 19 | 18 | 20 | 37 I o8 51 I 46 | 56 1o
Phitippines. oo, oot o 16 26 20 1 17 7 9 63 64 70 73
Thailand, ..., 00 L 5 B 6 6 ‘ 6 23 25 24 23 28
OEr ASIV. o s e e, 152 | 156 140 | 179 I 240 l 206 | 195 207 207 238
O, s e ) 513 | 571 577 f 684 , 737 ; 1 .()42 1,072 1,079 1,283 1,594
!
Africi: | ,
- 2 3 2 | 25 6 25 23 2%
l&‘.l‘ﬁ ‘A "‘x ‘ (7; ‘(: | Is 14 ! lsz) | <% sl 60 },g
Jaive. o I 12 12 19 | 19 | ] 16 1s 19 19
Other Alric 62 ) 67 67 | 9 | 28 ] 93 89 97 95 12
Totl o : Lo+ | 121 tos | 134 ‘ 186 | 17 154 7 202 228
Other countries: [ '
Australia - | 45| 54 72 94 | 118 | B3 | 81 75 9 97
All other B i | 1 | RN 1 , 23 | 24 26 22 ' 25
O oe st ; 9 65 } Ky | 1 107 - 105 1ol | 11 122
International and regionad. ... ... I * * * * : * 1 1 i I * ] |
Grand total. ..o ; aass | o202 asml o | 4167 e2sd 2] 70 , 77421 k510
: l : . . .
1 Includes Bermuda. Data exclude claims held through U8, banks, and intercompany accounts
Nore.—Reported by exporters, importers, and industrial and com- between U.S, companies and their foreign alliliates.

mercial concerns and other nonbanking institutions in the United States,
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23. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Country or arca
s ot Total
End of period Viabilities Tota e — R
ota
United Other . . i O}h_cr i Other : All
Kingdom | Europe Canada | Brazil | Mexico A];r;let;?cu Japan Asia Africa other
1969—Dec.. .ovvininnnn. 2,304 2,363 152 442 562 177 77 420 142 27 5 46
1970—Mar....covvveova 2,358 2,744 159 735 573 181 74 458 158 288 1 47
o . 2,587 2,757 161 712 580 177 6S 4717 166 288 76 54
2,785 2,885 157 720 620 180 63 586 144 284 73 58
3,102 2,950 146 708 669 183 60 618 140 292 71 04
3,177 2,983 154 688 670 182 6 615 161 302 77 72
3,172 2,982 151 687 677 180 63 625 138 312 75 74
2,939 3,019 135 672 765 178 60 597 133 319 85 75
3,159 3,118 128 705 761 174 60 652 141 327 86 85
3,138 3,118 128 705 767 174 60 653 136 325 86 84
3,093 3,191 129 713 787 175 60 665 137 359 8t 8S
3,300 3,255 108 N3 797 188 6l 671 161 377 86 93
3,448 3,235 128 695 805 177 63 661 132 389 89 96
3,540 3,370 163 715 833 184 60 659 156 406 87 109
3,866 3,493 187 758 868 187 64 703 134 399 82 111
4,045 3,638 151 316 882 165 63 796 124 413 101 125
4,030 3,708 174 823 893 146 65 819 138 416 104 131
4,253 3,860 211 840 894 147 73 827 152 475 104 137
4,115 3,962 284 794 972 145 80 820 141 471 12 144

1 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.8. dollars amounted to
$26,538 million and $26,811 million, respectively, on Mar. 31, 1974,

Nortr —~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
unrcalized 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 annum)

! Rate as of May 31, 1974 } ; Rate as of May 31, 1974
Country [== - T T T T Tt Country = . __'l_— - T
[ Per | Month ’ | Per Month
| cent | effective | | cent | cffective
S U RO A P Y | - —e— e
|
Argunma l 8.0 ¢ Feho 1972 | 9.0 I Mar., 1974
Austria, 6.50 l May 1974 i | 9.0 Dec. 1973
Belgium. ... 8.75 feh, 1974 4.5 | June 1942
18.0 1 Feb. 1972 I 80 | Dec. 1973
Ca 8.25 | Apr. 1974 | 5.8 | Mar, 1974
Denmark I Jan. 1974 , Sweden. ... 6.0 | Apr. 1974
France. ... J Sept. 1973 Switzerland. . ... .. 5.5 i Jan. 1974
Cierman , o June 1973 [ United Kingdom. . 11.75 May 1974
| T S [ p Venezuela. oo 5.0 II Oct. 1970
Noyr.-- Rates shown are mainly those at which the central bank either Japan- Penalty rates (Lxccuhm, the basic rate shown) for borrowings

discounts or makes advances against eligible commercial paper and/or
govt. sccurities for commercial banks or brokers, For countrics with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some of
these countries folow:

Argenting—-3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil- - 8 per cent for secured paper and 4 per cent for certain agricultural
paper;

from the central bank in excess of an individual bank's quota;

i United Kingdom- -T'he Bank’s minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one quarter per cent
above.

Venezuela -2 per cent for rediscounts of certain agricultural paper, 4%
per cent for advances against government honds_, and 5'/;_ per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venczuelan companies,

OPEN MARKET RATES

(Per cent per annum)

! [
' | | | Germany, 1 Switzer-
! Canada | United Kdeom | France Fed. Rep. of | Netherlands . land
ol e L el L S L
Month | , ' | I | 1 |
i Treasury © Day-to- | Prime  ‘Treasury | Day-to- | Clearing ' Day-to- , Treasury | Day-10- | Treasury = Day-to- | Private
Iy bills, ' day bank bills, | day banks’ |1 day i bills, | day bills, ~ | day | discount
I nmuths‘l money? bills, |3 months | money I deposit | money? | 60 9() money S [ 3 months | money rite
: i '3 months , L rates | | days® | | |
S U R [ _ —— P U | - _
| [ ' |
197200000 eess | 365 | 600 5,02 | 4.83 ' 3.4 | 495 | 3.04 I 430 ! 205 1 1.97 | 4.%1
97300t \ 1527 1 1045 1 9.40 ’ 8.27 | 7.96 ' 8.92 [ I 10,18 | 4.07 | 4,94 5.09
1973--May Lo4.67 ; sa5 1 745, 820 0 70 7, o550 740 |o2ge 1 v [ 500
I 5.00 8.4 10 7,102 6.66 . 6.55 7.46 7,00 | 10.90 | 3.59 ) 4.28 ! 5.00
528 1 Y006 | 8.35 | s.89 ' 6,25 1 7,89 | 7.00 15,78 5.58 5.65 5.00
[ 5.87 ) 1278 10,98 1 970 | 899 | 8.87 7.00 | 10l63 | slo2 | 7024 5.00
6.11 12,12 | 11.37 903 | 9.5 9.73 I 7.00 ) 9.76 | 5,67 o 7.97 [ 5.25
' 6.54 1 10,37 | 10.75 | 10.53 9.50 | 10.99 7.00 10.57 5.25 7.9 1+ 5.25
t6.56 1 13,38 11.76 1 8.80 | 9.50 . 10,96 7.00 1 11,30 ' 5.29 | 7.88 ; 5.258
| 6.58 13.74 ' 12.41 | 9.57 | 9.46 | ti. 14 i 7.00 ' 11,89 |  6.41 | B.75 | 5.40
1 1
1974- { 6.50 | 13.67 : [2.09 1 10.36 1 9.25 13.63 7,00 10.40 , 6.50 9.36 | 6.00
6.49 13.63 11.94 8.96 , 9.50 I 12.48 7.00 1 913 1 6.50 1 9.7 | 6.00
I 6.50 | 14,29 1 1195 ' 1.3l 9.50 1+ 11.88 | 7.00 11.6 | 6,00 | 9.07 6.00
po69Y 1320 TLSY 1000 | 9050 | 5.63 5.33 6.64 9.86 |.........
7.45 D n Dt oo 9:50 LIl L L [P
i

1 Based on average yield of weekly tenders during month,
2 Based on v&cckfy averages of daily closing rates.

4 Rate shown is on private securities.

4 Rate in ceflect at end of month,

S Monthly averages based on daily quotations.

Notk~-For description and back data, see “International Finance,”
Section 15 of Supplement 1o Banking and Monetary Statistios, 1962,



A 78 EXCHANGE RATES o JUNE 1974

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

| [} 1 I H
l Australia | Austria Belgium Canada | Denmark . France Germany | [ondia l [reland Ntaly Japan
Period | (dollar) | (schilling) l (franc) (dollar) (krone) I (franc) (Dcul?'(c)hc ' (rupee) (pound) (lira) | (yen)
i i niar .
— e — I o - e L
1970, ... 0ov e 111.36 | 3.8659 | 2.0139 ;  95.802 13.334 | 18.087 27.424 ' 13,233 ! 239,59 15945 l 27921
97,00 l 113.61 4.0009 © 2.0898 \ 99.021 | 13.508 18.148 28.768 13.338 244.42 \ 6174 ! L28779
1972000000t 119.23 4.3228 | 2.2716 100.937 14.384 19.825 31.364 l 13.246 250.08 17132 32995
1973, 0000 eenn | 141.9% ( 5. 1649 2.5761 | 99.977 | 16.603 22.536 37.758 12,071 245,10 17192 .36915
1973—May...... l 141.50 4.9082 | 2.5356 |  99.916 16.241 22,341 35.841 13.340 253.05 r, 16961 . 37786
June...... 141,58 |  5.2408 2.6643 100. 160 17.130 | 23.472 38.786 13,753 257.62 1 16792 .A7808
July...... 141.78 5.8124 2.8151 l 100.049 ‘ 18.041 24.655 42.821 13,605 ©  253.75 . 17200 37801
Auvg...... 141.48 55917 1 207035 99.605 17.521 23,527 41.219 ¢ 13.220 247.57 ‘ 17423 .37704
Sept...... | 146.83 5.5695 2.7089 99,181 17.480 23.466 41.246 12.987 241.83 17691 .37668
Oct.\ ... P148.22 5.5871 2.7328 99,891 17.692 23.718 41.428 12,938 242,92 ° 17656 . 37547
Nov. ’ 148.22 5.2670 2.5882 100.092 16.744 22.687 38.764 | 12.767 238.70 16904 .35941
Dec...... 148.33 5.1150 | 2.4726 l 100.058 16.089 21.757 37.629 12.328 231.74 . 16458 . 35692
o 148.23 4.8318 2.3329 100.859 l 14.981 l 19.905 35.529 11.854 222.40 L 15433 ¢+ .33559
. 148.50 l 5.0022 2,4358 ‘ 102.398 ,  15.570 20.187 36.844 12.131 227.49 . 15275 . 34367
.| 148.55 5. 1605 2.5040 | 102.877 | 16.031 20.742 38.211 12.415 234.06 . 15687 .35454
148.41 ‘ 5.3345 2. 5686 103.356 .  16.496 20. 541 39.594 §  12.711 238.86 . 15720 . 36001
‘ 148.44 i 5.5655 i 2.6559 103.916 17.012 \ 20.540 40.635 \ 12.841 241.37 . 15808 .35847
i !
' ' | '
| Malaysia ' Mexico | Nether- l New ! Norway | Portugal \ South \ Spain I Sweden Switzer- | United
Period . (dollar) (peso) | lands Zealand (krone) (escudo) Africa  (peseta) (krona) | land Kingdom
: : I (guilder) (dollar) l (rand) (franc) (pound}
8.0056 27.651 111.48 13.992 3.4978 | 139.24 1.4280 19.282 23.199 23Y.59
8.0056 28.650 - 113.71 14.205 3.5456 140.29 1.4383 19,592 24,325 | 244.42
8.0000 . 31.153 119.35 15. 180 3.7023 129.43 1.5559 21.022 : 26.193 250.08
8.0000 35.977 136.04 17.406 1 4.1080 143.88 1.7178 | 22.970 - 31.700 | 245.10
8.0000 r34.538 132.34 | r17.219 4.0050 141.65 1.7224 | 22.567 r31.531 253.05
8.0000 36,582 132.40 18.192 4.2175 148,07 1.7229 23.746 l 32.757 257.62
8.0000 38.700 | 135.02 18.932 4.4624 148.063 1.7385 24.732 | 35.428 253.75
8.0000 37.596 . 135.33 18.145 4,3243 148.52 1.7553 24.070 33.656 | 247.57
8.0000 38.542 | 145.07 18.048 14,2784 148.50 1.7610 23.769 33. 146 241.83
8.0000 40.011 148.64 18.285 4.3014 | 148.54 1.7576 23,942 33,019 242.92
8.0000 37.267 147.74 17.872 4.11558 148.45 1.7479 23.019 ; 31.604 238.70
8.0000 35.615 144.34 17.651 3.9500 148.66 17571 . 22,026 31.252 l 231.74
I
8.0000 34.009 139.08 16.739 3.7195 148.66 1.7205 - 20.781 \ 29.727 222.40
8.0000 35.349 140,31 17.351 3.8567 148.76 1.6933 21.373 31.494 227.49
8.0000 36.354 143.40 17.734 3.9519 148.88 1.6927 21.915 . 490 234.06
8.0000 37.416 145.12 18.170 4.0232 148.85 1.7080 22.730 33.044 | 238.86
8.0000 38.509 146.07 18.771 i 4.1036 148.78 1.7409 i 23.388 34.288 i 241.37

NoTe.—Averages of certified noon buying rates in New York for cable
transfers, For description of rates and back data, see “'International Fi-
nance,”” Section 15 of Supplement to Banking and Monetary Statistics, 1962.
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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)
! |
Esti- Intl. Esti- ! China,
Enq of mated Mone- | United | mated | Algerin  Argen- Aus- Aus- Bel- Canada | Rep. of | Den- Egypt
period total tary States | rest of tina tralia tria gium (Taiwan)| mark
world! Fund world :
1970, oo ivinnnn 41,275 4,339 {11,072 | 25,865 191 140 239 714 1,470 791 82 64 85
19700 oot 41,160 | 4,732 | 10,206 | 26,220 192 90 259 729 1,544 792 80 64 85
1972, it 44,890 | 5,830 [ 10,487 | 28,575 208 152 281 792 1,638 834 87 69 92
5,830 | 10,487 |........ 208 152 281 793 1,603 #34 87 69 92
5,826 10,487 |........ ! 208 152 281 793 1,603 834 87 69 92
5,831 . 10,487 | 28,545 208 152 281 793 1,603 834 87 69 92
5,826 | 10,487 |........ 208 152 281 793 1,603 834 87 69 92
5,826 | 10,487 |........ 208 152 281 793 1,603 834 87 69 92
5,826 | 10,487 | 28,565 208 152 282 793 ' 1,603 834 87 69 92
6,474 | 11,652 |........ 231 | 169 312 881 1,781 927 . 97 77 103
6,476 | 11,652 (........ 231 169 212 881 1,781 927 97 77 103
6,478 | 11,652 | 31,720 231 . 169 311 881 1,781 927 97 77 103
6,478 | 11,652 (........ 231 I 169 312 882 1 1,781 927 97 77
6,478 | 11,652 |........ 231 169 312 882 1,781 927 97 77
6,478 | 11,652 |»31,725 230 o 312 882 1,781 927 97 77
6,478 | 11,652 [........ 231 ‘ ........ 313 882 1,781 927 |l e
Ger- !
Fnd of France many, | Greece India Iran : Nether-
period Ied. \ lands
Rep. of :
1970, 00 oevenenne. 3,532 | 3,980 17| 243 131 1,787
| 5°772 S 3,523 4,077 98 243 131 1,909
| L 2 3,826 | 4,459 133 264 142 2,059
1973—Apr.......v. 3,834 4,468 133 264 142 2,059
May. . 3,834 4,469 133 264 142 2,059
June 3,841 4,462 133 264 142 2,063
July. . 3,835 4,469 133 264 142 2,063
Aug...... 3,835 | 4,469 133 264 142 2,065
Septevionien. 3,835 4,469 133 264 142 2,065
Octeeniinan 4,261 4,966 148 293 158 2,294
NOov.e..ovoes 4,261 4,966 148 . 293 158 2,294
Dec......... 4,261 4,966 148 293 158 2,294
4,262 | 4,966 148 ... 158 2,294
4,262 4,966 148 ;.. ... .. 158 2,294
4,262 | 4,966 149 |LLoioL. 158 2,294
4.262 4966t oo 2,294
! United Bank
End of Paki- Portu- Saudi 1+ South Spain | Sweden | Switzer- | Thai- | Turkey | King- Uru- Vene- | for Intl
period stan gal Arabia | Africa land land dom guay zuela Settle-
ments 2
1970 0 ovviiiinns 54 902 119 666 498 200 | 2,732 92 126 1,349 162 384 - 282
1971, .ot 55 921 108 410 398 200 | 2,909 82 130 775 148 391 310
1972, .00 veninnns 60 1,021 117 681 541 217 3,158 89 136 800 133 425 218
720 542 220 3,162 89 214
721 §42 220 3,162 89 199
724 542 220 3,162 89 205
734 542 220 3,162 89 204
740 542 220 3,162 89 205
738 542 220 3,162 89 213
820 602 244 3,512 99 - 227
809 602 244 3,513 99 - 237
802 602 244 3,513 99 235
793 602 244 3,513 99 271
783 602 244 3,513 ¢ 99 2717
780 602 244 3,513 99 274
7RO [..nn 244 3,513 99 271

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 scparately 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 Bank'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.c., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Nott.—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 Banking and Monetary Statistics, 1962,
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1§73 =

A. Details for 50 States and District of Columbia

Number of offices ‘ Assets Deposits
Banks and branches |
H Asa Asa
State, and class of bank Number of | percentage percentage
companies! Asa In of all In of all
Banks Branches percentage  millions |commercial| millions |commercial
Total of all | of dollars bank of dollars bank
commercial - assets deposits
banking
offices
50 States and District
of Columbia—Total........ 1,677 3,097 15,374 18,471 |........... 562,987 |........... 446,567 |...........
Member.................. ¢ 12,648 14,217 |l 501,783 |........... 393,398 |...........
Nonmember............... 2,726 4,254 ... 61,204 |........... 53,169 1, ...,
Alabama—Total 237 287 44,1 4,980 55.4 4,165 54.0
Member..... .- 181 210 56.8 4,022 63.7 3,340 62,3
Nonmember.. ... . 56 77 27.4 958 5.7 825 35.2
Alaska—Total............... . 4 5 6.4 88 9.6 78 9.8
Member.................. N P T P T O T T T O DS
Nonmember,.............. 4 L 38.5 88 38.9 78 39.2
Arizona—Total.............. 7. .. 245 251 59.1 3,924 55.6 3,242 56.1
Member....oovevvvnna.o 130 132 46.8 2,326 44.2 1,866 44
Nonmember............... : 115 119 83.2 1,598 89.1 1,376 89.1
Arkansas—Total codo A 42 63 13.0 1,071 18.8 909 18.5
Member.................. 30 39 18.1 858 24.2 717 23.9
Nonmember............... 12 24 9.0 213 10.0 192 10.0
California—Total. . .......... LILX?“J 45 | 2,997 3,042 85.9 82,726 93.8 66,087 93.3
Member. . . .vviieiiiiiin i 18 2,708 2,726 91.5 ° 77,537 97.0 61,635 96.7
Nonmember......oovvunvieennizngans 27 289 316 56.1 5,189 62.8 452 62.7
Colorado—Total.............[.... ,7 5 . 130 25 155 46.1 6,231 78.1 5,224 78.1
Member.........oo0ii 80 15 95 59.0 5,271 84.3 4,379 83.5
Nonmember............... Cee 50 10 60 39.3 960 55.7 845 58.4
Connecticut—Total 14 338 352 60.1 5,722 71.8 4,913 71.5
Member. .. 7 224 231 67.5 4,298 80.3 3,689 80.1
Nonmember 7 114 121 49.6 1,424 54.4 1,224 53.9
Delaware—Total............. ces 3 28 3 22.6 370 16.3 334 18.7
Member.,.........oovuuns 1 2 3 33.3 12 23.1 11 23.4
Nonmember............... 2 26 28 21.9 358 16.1 323 18.6
District of Columbia—Total...|.... 5 .. 3 37 40 30.5 990 24.3 844 24.6
Member......o.oivivinnn]iiiaenrenns 2 30 32 26.7 719 19.1 601 19.0
Nonmember.......oovnuuei]erensainnns 1 7 8 72.7 271 87.4 243 87.1
Florida—Total............... é;! 388 32 420 60.4 20,826 79.0 17,950 78.5
Member........ooovviieniie 209 1 210 73.7 15,007 88.0 12,817 87.6
NONMEMbEr. .. vvvirvv s e iaseenes 179 31 210 51.2 5,819 62.4 5,133 62.3
Georgia—Total.............. . 30 .. 40 312 352 35.8 8,568 59.3 6,035 54.1
Member. ..o 18 272 290 68.6 7,722 82.0 5,333 78.4
Nonmember........oovenvi]eerinnennns : 22 40 62 11.1 846 16.8 702 16.
Hawaii—Total............... e . 36, 852 35.9
Member.................. TR T S T P I S I (R T
Nonmember,.............. 9 852 37.8
Idaho—Total. 2 904 41.9
Member. ... 1 891 49.6
Nonmember, 6 13 3.6
IMinois—Total............... , 5’\j . 146 34 180 13.4 40,257 62.5 30,946 59.4
Member. . ovovviiii e 58 17 75 12.7 36,597 71.4 27,726 68.2
Nonmember,..............|....... L 88 17 105 14.0 3,660 27.7 3,220 28.0
Indiana—Total, ,............ QN‘] 26 232 258 21.8 6,818 37.3 5,185 33.8
Member.........coovuiio e, 14 194 208 32.1 6,032 48.2 4,480 43.9
Nonmember,..............l........... 12 38 50 9.3 786 13.6 705 13.7
Towa—Total .. .ooveiien. .. . ' ‘-"O .. 168 135 303 29.2 4,555 41.4 3,802 39.7
Member........ooovvina e 49 54 103 40.1 2,784 52.9 2,209 50.4
Nonmember.........o.ooeefiinnennann 119 _Sl 200 25.6 1,71 30.9 1,593 30.7
Kansas—Total.......o.o.u0 lg‘* . 122 33 155 22.1 2,901 33.8 2,396 32.6
Member......oooovvvunnn R 46 18 64 26.2 1,861 40.2 1,491 38.7
Nonmember,.......oocvivi|iiniinnn. 76 15 91 20.0 | 1,040 26.4 | 908 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 50 States and District of Columbia—Continued

i . e
! Number of offices ' Assets Deposits
; \ Banks and branches [
' . e e —— As a As a
State, and class of bank Number nt; | | A I perc;n}lnge | perc;_:n;agc
companies S a n of a n of all
Banks I Branches percentage | millions | commercial | millions | commercial
Total of all of dollars . bank of dollars bank
' commercial assets deposits
H banking
offices
Kentucky—Total . 9 46 55 7.2 1,042 11.3 763 9.7
Member...........c...0e cee 4 40 44 13.1 966 18.2 | 695 15.9
Nonmember, . ............. 5 6 1 2.6 76 2.0 68 2.0
Louisiana-—Total. ........... ..l .ot d 17 106 123 16.8 4,448 37,9 3,446 35.5
Member. ... i 7 69 76 24.3 3,522 48.3 2,679 45.6
Nonmember............... | S 10 37 47 11.2 926 20.8 767 19.9
Maine—Total................[..... - 25 194 219 7t.3 1,450 72.1 1,259 72.0
Member. .. .. e Lo 13 94 107 61.8 784 62.9 684 62.9
Nonmember 12 100 112 83.6 666 87.2 575 87.1
Maryland—Total.............[...ccomaeee | 21 390 411 55.1 5,475 61.6 4,608 61.2
Member N 10 237 247 57.7 2,995 58.3 2,455 57.7
11 l 153 164 51.6 2,480 66.0 2,153 65.7
. 62 619 G681 67.8 15,212 85.7 12,070 84.7
' 37 487 524 72.5 13,419 89.9 10,530 88.9
| 25 132 157 | 55.9 1,793 63.7 1,540 64.1
71 775 846 48.8 21,885 69.2 18,265 67.8
I 50 | 709 70 | se8 | 200520 76.0 | 17,403 744
' 21 66 87 | 21.9 964 | 23.4 862 23.5
Mianesota—Total............ ERSEEREREES | 227 21 248 32.5 11,192 71.6 8,656 68.3
Member............. ... ooian o 106 12 118 49 .4 9,197 84.8 6,868 82.2
Noomember............... TEREEREEERE: k 121 9 130 24.8 1,995 41.7 1,788 41.5
Mississippi—Total,,..........[...-. e 4 60 64 10.2 | 1,482 26.4 1,256 25.6
Member....... .o e | 3 59 62 25.1 1,469 49.7 1,245 48.8
Nonmember...,.......c..cfeeviiiaant ! 1 1 2 I .5 13 .5 1 .5
Missouri—Total, ., ., v.ooveni|iioan ooy 194 100 294 33.1 ‘ 12,224 66.4 9,534 63.4
Member. ... iveiiv i 70 42 112 46.3 616 80.2 6,413 77.2
NONMEMDET., .\ \vveeerenn|ereieroeenn 124 58 182 28.2 | 3,608 47.0 3,121 46.3
Montana—Total. ., ..........L.......... 65 8 73 45.1 1,887 69.0 1,634 68.2
MembBer. v v orrnearenn 44 6 50 l 47.2 1,647 72.8 1,420 71.9
Nonmember...............0 .o _ 2 2 23 41.1 240 50.8 214 50.8
Nebraska—Total. . | 127 28 155 30.8 3,556 56.4 2,916 54.1
Member. ... 37 18 55 33.3 2,745 67.2 2,184 64.3
Nonmembe 90 10 100 29.5 811 36.5 732 36.7
Nevada—Total 3 68 71 68.3 1,318 66.7 1,167 66.6
Member. .., B 2 58 60 68.2 1,082 67.5 962 67.3
Nonmember............... 1 10 1 68.8 63.6 205 63.3
New Hampshire—Total.......|..... e [ 14 19 33 ! 19.2 507 30.4 429 30.0
Member. o oveuivin e ) 10 15 25 | 20.0 273 26.5 223 25.7
Nonmember...............L,..oooe 4 4 8 17.0 234 36.9 206 36.5
New Jersey—Total, ..........lcowmionn l 61 580 641 43.7 11,919 s1.1 10,258 50.4
Member.................. L 51 553 604 49.7 11,491 57.7 9,877 56.8
Nonmember 10 27 37 14.8 428 12.6 381 12.8
New Mexico—Total..........boeveenconn 28 107 135 | 53.8 1,978 69.5 1,718 69.2
MEMmber .« vvoennnen s 15 | 66 81 54.0 1,457 72.4 1,263 72.0
Nonmember............... 13 41 54 { 53.5 521 62.3 45‘ 62.2
New York—Total i 117 2,384 2,501 l 78.8 140,805 90.0 107,371 90,3
Member. . 93 2,259 2,352 80.4 136,810 94.5 104,127 93.9
Nonmember 24 125 149 l 60.1 3,995 34.5 3,244 40.7
North Cnrolma—Totnl R P 10 840 850 55.4 9,839 69.7 7.980 68.2
Member. ... . 6 629 635 g4.1 1 8,433 90, 1 6,764 89.3
Nonmember, . 4 211 215 27.6 1,406 29.5 1,216 | 29.4

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 50 States and District of Columbia—Continued

Number of offices Assets Deposits
Banks and branches
Asa As a
State, and class of bank Number of percentage percentage
companies ! As a In of all In of all
Banks Branches percentage | millions | commercial| millions | commercial
Total of all of dollars bank of dollars bank
commercial assets ! deposits
banking :
oftices
e | —

North Dakota—Total,.,...... v l 8 L. 46 26 72 29.8 1,094 42.5 962 42.7
Member............ PP 19 6 25 41.0 707 58.0 615 57.5
Nonmember 27 20 47 26.0 387 28.6 347 29.4

Ohio—Total........... e . 36 e 125 677 802 39.7 16,970 49.7 13,642 48.2
Member...........oooviiifiiiiin o ! 87 566 653 40.7 15,439 50.8 12,324 49.2
Noamember. . .............lo vt : 38 111 149 35.7 1,531 1 41.3 1,318 40.7

Oklahoma-—Total............ . 55 .. 53 18 71 13.2 4,334 44.6 3,538 42.8
Member........oovveevie]iiiiinien. 24 12 36 13.7 3,853 54.3 3,111 52.0
Nonmember...........oooi|oi i 29 6 35 12.7 481 18.4 427 18.6

Oregon—Total 5 293 298 66.7 5,541 82.2 4,504 f1.1
Member 3 269 272 93.8 | 5.231 97.4 4,247 47.1
Nonmember,.............. s 2 24 26 16.6 310 22.7 257 21.7

Pennsylvania—Tatal 27 883 910 36.8 28,504 57.8 21,453 54.0
Member...... 16 783 799 45.7 26.915 68.7 20,044 64.9
Noumember. . . D 1 100 111 15.3 1,589 15.7 1,409 15.9

Rhode lsland—Total. ........[... , ........ 10 193 203 91.4 2,820 95.3 2,361 95.4
Member. ... R 4 12 116 | 98.3 2.555 99.6 2,158 99.6
Nonmember............... ... ... 6 81 87 83.7 265 67.4 203 65.7

South Carolina—Total.,......]..... % A 8 284 292 46.0 2,364 54.1 1,989 53.5
Member,.......cooiuneniifieenennnnn 4 226 230 61.2 1,996 68.1 1,067 67.7
Nommember...............|l.. ..., . 4 58 62 23.9 368 25.5 322 25.6

South Dakota—Total......... . 2 g .. 40 77 117 43.8 1,608 60.9 1,434 60.6
Member..... T [ 22 66 88 64.7 1,396 72.5 ! 1,243 72.2
Nonmember 18 11 29 22.1 212 29.7 | 191 29.6

Tennessee—Total, ., 56 345 401 41.0 8,948 64.1 7,285 62.2
Member................... 20 233 253 55.6 7,467 76.9 5,997 75.3
Nonmember i 36 112 148 28,3 1,481 34.9 1,288 34.4

Texas—Total ............ ... R B o T 188 20 208 15.3 25,870 55.8 20,013 | 5.9
Member. . ...... 106 1 107 17.8 22,849 65.5 17,377 62.2
Nonmember . 82 19 101 13.4 3,02t 25.1 2,636 24.8

Utah—Total 16 150 166 74.8 2,579 81.3 2,189 80.8
Member. . . 8 111 119 87.5 1,975 87.6 1,675 87.4
Nonmember 8 39 47 54.7 65.9 514 65.0

Vermont—Total, ., ......... [ 9% o 2 7 9 6.1 120 8.9 108 8.9
Member..........oooi|iiee o 1 7 8 12.3 75 16.4 68 16.5
Nonmember.............o | veienigris I 1 1.2 45 5.1 40 5.0

Virginia—Total..............[.. 9\& .. 104 828 932 7.5 11,472 78.5 9,480 77.4
Member.........c....ouun e, 65 646 711 75.7 9,547 82.0 7,797 80.8
Nonmember............... e 39 182 221 60.7 1,925 64.9 1,683 64.8

Washington— Total.......... Lo 5 .. 9 242 251 34.7 3,436 35,1 2,864 37.2
Member............... .o 7 241 248 44.4 3,407 39,1 2,838 41.7
Nonmember............... e 2 1 3 1.8 29 2.7 26 2.9

West Virginia—Total e [ I 9 4.0 226 4.3 197 4.5
Member. ... 2 7 5.4 155 4.1 138 4.5
Nonmember............... 2 | 2 2.1 71 4.8 59 ! 4.6

Wisconsin—Total 144 104 248 26.7 8,015 52.6 6,629 | 50.6
Member. ... . 48 56 104 40.5 5,615 66.1 4,500 64.0
Nonmember. .. RN 96 48 144 21.4 2,400 35.5 2,129 35.1

Wyoming—Total............. AN/ N 3 1 45.8 830 57.6 723 57.1
Member...... 26 26 47.3 716 59.7 622 59,1
Nonmember 7 7 41.2 114 47.5 101 47.2

For notes sce p. A-83.
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1973—Continued

B. Summary totals and comparisons

ftem

Numbher of banking offices:
Banks.
Branches

Assets (millions of dollars), ... .o ool
Deposits (millions of dollars)......... .o oo i o

50 States and District of Columbia

. el Holding company

I £roups as a per-
Holding All centage of all

! company commercial commercial

| groups banks | banks

|

| 18,471 ' 40,408 45.7

o 3,007 : 14170 |

15,374 26,238 Lo

................. 562,947 ‘ 835,730 67.4
................. 446,567 682,353 65.4

1 Data for individual States represent bank holding companies having
subsidiary banks in the respective States rather than bank holding com-
panies whose principal oflices are located in such States. Total does not
equal sum of State figures because it has been corrected for duplications;
that is, holding companics that have subsidiary banks in more than one
State are included in the total only once.

C. Multibank and one-bank classifications

Notk.-  Companies listed include those that have reported to the Board
pursuant to the requirements of the Bank Holding Company Act and
include some companies that have filed registration statements but whose
holding company status has not yet been determined by the Board.
(A list showing the names, offices, wotal assets, and total deposits of
the subsidiary banks in the holding company groups is aviilable upon
request.)

Number
i - _ Amount (millions of dollars)
Classification Oflices
Companics . L L B I

| Banks Branches Total Agsets Deposits
Total. . o e [,677 ‘ 3,097 15,374 18,471 562,987 446,567
N 1,569 12,648 14,217 501,783 393,398
1,528 2,726 4,254 61,204 ° 53,169
1,815 7.513 0,328 301,015 239,148
1,071 6,269 7,340 270,136 212,445
744 i 1,244 1,988 30,879 26,703
One-bank. ..o 1,282 1,282 ‘ 7.861 9,143 261,972 207,419
Member. ..o [ 498 6,379 6,877 231,647 180,953
Nonmemter.. .. e 784 1,482 2,266 30.325 26,466
All commercial ban |- . i. REVREN | 26.238 40,408 835,730 682,353

Note.—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. Iolding companies that are subsidiaries of other holding companies
are ¢liminated; therefore, the total number of multibank 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)

w |

Reserve city

| |
! All Insured : i
Item insured nonmember |  member All other
banks banks |  banks Total New York City of Other
'i City Chicago
Operating income—Total. .- - . ......evurvreennnnnnnnnnnn.. | s2,786.119 11.078.214 i 41.707.905i 25.459.308 7,483,065 2,147,206 | 15.829,037 | 16,248,597
Loans: {
Interest and fees. ..... ... ouviiiiei i, l 35,207,643 6,947,140 1 28,260,503; 17,755,786 5,301,406 1,524,729 10,929,651 10,504,717
Federal funds sold and securities purchased with resale | I
AREEEMENL . o s o+ e vvven e eee e eeem e ee e enmn s 2,473,707 627,066 | 1,846,641 1,100,123 146,944 112,982 840,197 746,518
Securities—Interest and dividends:! i l
U.S. Treasury securities,...........c..ieviiiaia,, 3,435,147 1,042,976 2,392,171, 1,058,568 249,458 79,381 729,729 1,333,603
Other U.S. Govt. securities (agencies and corporations, 1,469,540 526,120 943,420 04,354 68,434 | 20,218 215,702 ,066
Obligations of States and polmcal subdmsxons el 3,860,146 933,116 2,927,030 1,449,491 325,253 127,635 996,603 1,477,539
All other securities . . 371,738 103,361 268,377 132,610 39.259 11,491 81,860 135,767
Trust department mcome . 1.459,737 115,392 | 1,344,345 1,026,214 380,729 104,548 540,937 318,131
Service charges on deposit accounts. . ... e F— 1,319,802 380,231 939,571 35,092 78,924 8,910 347,258 504,479
Other charges, fees,etc..............coiiiiiiiii .., 1,247,364 249,160 998,204 640,630 134,391 33,202 473,037 357,574
Other operating income:
On trading 2CCOUNt (REL)u v - -« vvevvnereecannnnn., 341,429 2,932 338,497 319,488 143,034 11,425 165,029 | 19,009
Lo 3T T S G 1,599,866 150,720 1,449,146: 1,236,952 615.233 112,685 509,034 i 2127194
Operating expenses—Total. . .................. ... ... ... 44,103,187 9.,075.958 35,027,229 21,532.869 6,159,310 1,825,811 13,547,748 | 13,494,360
Salaries and wages of officers and employees.............. 8,529,235 1,957,968 6,571,267 3,785,599 1,051,426 230,241 2,503,932 : 2,785,668
Officer and employee benefits.. .....ccvuiieernnvnena... 1,544,699 310,280 1,234,319 752,022 242,061 51,138 458,823 482,397
Interest paid on: .
Time and Savings dEPOSIS. s v e veverveeeruenennuninns 19,742,052 4,365,124 15,376,928 8,961,550 2,433,525 857,902 5,670,123 ; 6,415,378
Federal funds purchased and securities sold with re-
purchase agreement. . .........ccciieeiennnann.n.. 3,882,926 118,320 3,764,606 3,266,315 974,228 402,834 1,889,253 498,291
Other borrowed money....... 500,000 26,457 473,543 405,486 157,092 18,910 229,484 68,057
Capital notes and debentures 252,808 48,817 203,991 144,796 46,072 3,972 94,752 59,195
Occupancy expense of bank premises, net 1,773,144 365.593 1 ‘407‘551. 841,793 280,168 55.776 505,849 565,758
Furniture, eqUIPMent, €1C. . vv v ot venvcnenereeenannnnn.. 1,195,735 272,059 23.676. 485,812 115,647 30,062 340,103 437,864
Provision for loan losses. . ... 1,252,307 258,711 993,596, 670,610 236,796 44,217 389,597 H 322.986
Other operating expenses.,... 5,430,281 1,352,629 . 4,077,652. 2,218,886 622 295 130,759 1,465,832 1,858,766
Iucome before income taxes and securities gains or fosses. ... ... 8.682.932 2,002,256 6.680,676 3,926,439 1,323,755 321,395 2,281,289 2,754,237
Applicable income taxes. . .... ... ... 2.121,402 467,492 1,653,910 1,069,746 2,678 84 411 592 1657 4,164
Income before securities gains or losses. ... .. 6,561,530 1,534,764 5,026,766 2 856,693 931,077 236.984 1,688.632 2,170,073
Net securities gains or Josses (—) after taxes —27,234 2.532 —~29_766 17,132 —13,722 —4,358 948 —12.634
Extraordinary charges (—) or credits after taxes........... 21,551 6.424 15,127 3,602 1,921 | 649 1,032 11,525
Less minority interest in consolidated subsidiaries......... 6 357 302 253 ool IR, 253 49
By T 6.555.188 1,543.363 5.011,825 2,842.910 919.276 : 233.275 1.690.359 2.168.915
Cash dividends declared: : :
Oncommonstock. .. ..o i 2,419,406 403,495 2,015.911; 1,279,528 352,022 100,751 826,755 736,383
On preferred StOCK . .« v ou it ee et i e 3,697 1,137 2,560 1,801 870 |...ieiiiialn 931 759
| 1
Memoranda items: | :
¥1comﬁ§ taxcfs applicable to 1973 operating income......... , 2,121,402 467,492 1,653,910 1,069,746 392,678 84,411 592,657 584,164
ax effect of: :
Net securities gains or losses (=), €1C. . ueenreenenn.. .. ' —37.169 1,111 —38,280' —31,979 —15,070 ! —4,008 —12,901 —6,301
Transfers—Capital accounts to IRS loan loss reserves 2.. —368,993 —49,475 —319.518 —233,705 —55,189 ! -~36,295 — 142,221 —85,813
Total provision for income taxes, 1973 . ... cvveeiiinaninnnn 1,715.240 419,128 | 1.296.112 804,662 322,419 ! 44,108 437.535 492,050
Federal............ e ieeeiaaas 1,336,525 359,579 i 976,946. 554,369 171,022 39,767 343,580 422,577
State and local. 378,715 59.549 ) 319166 249,693 151,397 4,341 93,955 | 69,473
|
! |

8 v

V46T ANNC o £46T 'SYNYE H4IGWIW ANV GINNSNI



Memoranda items (cont.):

Occupancy expense of bank premises, gross............... i 2,139,958

Rental income from bank premises............ el 366,814
Net security gains or losses (—) before income taxes....... —73.669
Extraordinary charges (—) or credits before income tax...." 30,817
Reserves for losses on loans:3 i

Balance at beginning of pear- .. «oooooi i i, 6,710,273
Additions due to mergers and absorptions. . 22,430
Recoveries credited 1o reserves........... . _388. 100
Transfers to reserves.......... .Y 2,080,052
Losses charged to reserves 1,538,184
Transfers from reserves. . e 46,969

Balgnce at end of yeaQr. . . .. ..o in ittt 7,615,702

Net loan losses (—) or recoveries® ...........ooviiiolL. —1,155,434
Reserves on sccurities:

Balunce af beginning of pe@r....o.ooooo. ... .. .f' 171,517
Additions due to mergers and absorptions. .. 503
Recoveries credited to reserves............. . 2,061
Transfers tO FeserveS.cae.n v veninannnana. .o . 22,450
Losses charged tOreserves. e oo, 5,440
Transfers from reserves. . 17,244

Balance at end of year 173.541

Total net changes in capital accounts. ..........cooveveunn.. 5.636.371
Net income transferred to undivided profits. . 6.555,188
Common stock sold (net) 542.835
Preferred stock, capital notes, and dcbcmures sold 541,497

Premium receucd on new capnal stock sold........ - 636,954

Transfers from loan and securities reserves. . . 64,215
Other increases . 1.169.817
Dividends declared. ... .. ... cuvenn i I 2,423, 103
Transfers to loan and securities reserve (net of tax effect). . . | 490, 245
Other deCTeases. o v v et nn i e r it i it taseannnannnnns i1,010,787
Assets, deposits, and capital accounts: :
Loans gross (includes Federal funds sold and resale :
purchases)...oe..... . ' 451.589
U.S. Treasury securities! . 58,198
Other U.S. Govt. securities (agencies and corporations)1,.. 23,965
Obligations of States and political subdivisions!....... o 89,135
All other securities! . 5,362
Cast assets..--..-- N . i 109,776
Total assets s . 774,031
Time and savings deposits . . 345,666
Total deposits. . cove e eniiiiennn i iiieinanes . 638.565
Total capital accounts plus total reserves. . i 62,274
Equity capital plus to1al T&5erves. .. ovu e ernneernnnannnn : 58,254
Number of officers and employees. co....cccoiiieennonn.. 1,087,407
Number of banks......... et eee e e e iaaraaaeanann 13,964

416,242
50,649
2,301
7,766

7,136,394
79,298
401,671
290,793
13,586
1,318,806
--215,076

1.84%,947
1.543.363
207.979
231,107
306,107
21,124
190,900
404.632
106,592
140.409

—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

9,703
120,481

3.787.424
5,011,825
334,856
310.390
380,847
43,091

870,378

360,865
41,226
15.212

45.672

816.421
5,735

1,058,531
216,738
—49,601
4,092

3.651,810

817,422
15.015
4,151.0920
~ 638,089

1.709.357
27842.310
185,077
125.217
i55.384
19.515
662,676
1,281,329
266,745
733.548

223,147
18.855
5,029
33,604
1,933
64.709
371,180
142,216
286,441
29,397
26.903

428.344
178

—~28,792
1,921

1,312,920

I1.412,412
—253,697

919,276
98.794

3.643
! 29,286
! 12)444
21.994
2,313
2.256

24,35]
9

663.473
157,624
—12,136
1,215

2,015,240
10,693
112,449
683,631

1.049.593
1.690.359
81,283

55,599
16.737
424 825
827,686
161.006
360.135

665,185
18,959

1. 922,069

149 469
516,760
4291969
13,368
2,743,876
—282,269

61,002
&

116.908
136,830

137,719
227371
10,183
34,296

1,959
30,255

244,335

121.952

212.505
19,629
18,769

388,077
5.557

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)

Minne- | Kansas i

! |
Ttem | | New | Phila- = Cleve- . Rich- o st. | San

i Boston York delphia | land mond Atlanta I Chicago Louis ' apolis City | Dallas i Francisco

1 1 i i !

' : | ! i : )

Operating income—Total .. ... . ... ... . ... ... 11.658.225 16,141,422 1,920.408 2.916.821 2.320.652|3.058.820 6.372,4271,308.395 1 .109‘180:{1 .785.317 2.246.807 6.869.431

Loans: : I I ! ; ' ' i i I
Interest and fees. . - o oot iaa e II.130.311_7,057,662:],342,396 1,866.0151.619,655 1,998,899'4,251,270 818,459 739.702'1.154,497!1,458,252-4,823,385

Fed. funds sold and securities purchased with resale ! I . : i ! | l . ,
L3 1T N | 60,846, 235,538 60.045 167.729 91,894" 165,300, 364,662: 85,667 42,885 111,486 168,137; 292,452

Securities— Interest and dividends:! ) ; | | | . ! '
U.S. Treasury securities . .. ... ...ocvevnenuuneean...t 69,538 431.218" 112,613' 236,575 128.316. 188.743 418,668, 109.954, 86,665 139,717' 135,728, 334,436
Other U.S. Govt. securities (agencies and corporations). . . 29,104 165.238- 42,899 62.746. 60,976 84.798) 167,635 52,714, 37.500| 41,446, 60.863: 137,501
Obligations of States and political subdivisions ... ........ ! 108,229 583,978 154,031 173,052 185,976, 262,435, 467,137 102,756 81,727 145,222, 197, 796iI 364,691
All other securities. ... o oot ittt i 8.563, 66.581' 25,226. 23,528 6,998 20,693, 61,625 7.495: 2,759 6, 879, 11,150: 26,880
Trust department income. ... .. . 97.557" 450.626| 63,861, 99.352; 55,689 71.346| 202,739 29,067] 25,034 46,172, 53,604 149,298
Service charges on deposit accoun 36.822° 157,737 36.1221 55,695 62,767 98,577, 106.11! 29,484; 26,869 52,669; 56,049! 220,669
Other charges, fees, etc..., ... ... o il S1,609: 176,735 26,559° 63,355 58,043| 93.434; 135,168 34,560 36,9700 53,175° 52,229, 216,367

Other operating income: . i | . : | I

On trading account (ML) . ... ..ioiiiniiiiiiiiinnnnns ’ 10,841| 154,154: 5,245 21,577: 8,144, 13,478! 16,544 12,966 13,105 10.045i 13,904 58,494
L0 13 5T U 54,805 661,955 51,411i 47,197 42,194 61,117 180,868 25,273 15,964 24,009 39,095 245,258

i i | ) | ' :

Operating expenses—7Total ... ... .... .. ... ... ... ....... Jl .406.396:8.442 . 867(1.614.378'2.396.156'1.912.447 2.553.192(5.389.962 1.091.358 914.6ZSJ! ,448.512'1.855.069 6,002.264
Salaries and wages of officers and employees. .............. 315,582 1,527,993 297,634 433.085 411,365 510,828 884, 416] 207,483, 153.710! '290.924. 315,337|1,222,910
?ﬁiccr and employee benefits. ... ..ovvvneeennneonsnnnnenn 62,037) 334,935, '62,269| 72,396 72,261, 90,959! 167,4151 34,712 28,234  45,872] 51,053 212,276

nterest paid on: l :.

Time and savings deposits. . ..... ... iiiiiiiineiinnn 502,787 3,460,158, 733,319.1,130,395. 788,367 1,041,035/2,643,690 457,682 452,051, 613,401 790,160,2.763,883

Federal funds purchased and securities sold with repur- | ' i | | i
chascagreement..... ... ... .ooiiiiiiiiiiiiaas 151,585!1,108,856, 137,226; 201,090! 142,164, 222,651 664,061 123,526° 85,0931 124,199, 252,076, 552,079
Other barrowed money.. . ... 18,804: 174,585, 30,763 36,979 14.721' 45,960 37,629 ,281 15,4700 13,797  30.135, 46,419
Capital notes and debentures....................... 5,423 57.385; 17,973 7.591 10,741, 10,985 22,149, 3,874 8,184 8,301, 5,534 45,851
Occupancy expense of bank premises, net,............. 72,838 402,932 64.875; 85,517 79.041 90, 108" 195,515, 42,057[ 25,451, 47.969% 44,109, 257,139
Furniture, equipment, etc. 44,165 180,634- 44,611 72,641: 59,371i 84,363 135,705, 36.620; 24,642, 48,155, 55,024 137,745
Provision for loan losses. .. . ... . 497812 287,530, 36,809  61.707 42,793 78,251: 112.800 29,626, 16,005 43,9711 63,0571 171,235
Other OPErating €XPENSES - « o L\ o \verereenrnennanenanannnns | 183363 907,859 188,899; 294,755 291,623. 378,052 526,582i 147,497- 105,788, 211.923| 248,584 592,727

H { ! [ i .

Income before income taxes and securities gains or losses. ......- ' 251,829-1.698 555" 306.030! 520.665. 408.205° 505.628; 982,465 217.037 194_.552, 336.805' 391.738; 867,167
Applicable inCOME 1aX€S. .. .\ ...eoooreennrnn. .. L. 73.847| 447,903] 52.573- 100,745, 105.016. 109,643 235,741| 48,658 57,702  86,689. 88,909 246,484
Income before sccurities gains or losses. ... | 177,982|1 ,250‘652| 253,457 419,920| 303.189, 395,985 746,724 168,379; 136,850 250,116 302,829 620,683
Net securities gains or losses (—) after taxes. ... . L0 ~2,.832" —18,846° 724 8,479 —5,014 339! —7.919 311 —2,286 —206 —2,044 -472
Extraordinary charges (—) or credits after taxes. .. o 653 5,960 —443 3,280 1.570: 2,848 —405 — 738! 54 81, 1,630; 15
Less minority interest in consolidated subsidiaries....... I ......... 7‘ 233 [ —1 31, 20: ......... ) K RS AERRETREE

R | 175,803'1.237,759. 253,505  431.670, 209.745] 399,173] 738,369, 167.932! 134‘510I 250,718! 302,415, 620,226

Cash dividends declared: | i | i | ! : | |
On common StOCK . v oo vv et e 80,593° 503,280 116,748 204,506i 112,519 141,938° 297,745 60,263,  47.463; 95,315 87,620! 267,921
On preferred StOCK .« .« vt vt iie e e | 33 878 ......... . 218_I 608 118. 339 14; 25i 287 17 23

! i : : i
Memoranda jtems: i i . : i
'Ilpcomﬂg taxe? applicable to 1973 operating income.......... I 73,847, 447,903 52,573 100,745[ 105,016, 109,643° 235,741; 48,658] 57,702 86,689 88,909, 246,434
ax effect of: ' i i : | : : i
Net securitics gains or losses (=), €tC.. ..o vieinvunnns ; —2,098| —17,867 ~79; 3,893 —3.8811 —1,753: —7,180 —80S' ~1,663 —-619. —5.191  —1,037
Transfers—Capital accounts to IRS loan loss reserves?....| —17.715 —63,205| —13,065° —13.462 —19,250 —19,141; —66,071 —6,531' —7,921 —8.998 —8,276' —75,793
Total provision for income taxes, 1973 ... covi i iiiianns . 54,034 366.,741: 39,429 91,176 81,885 88,749, 162,490, 41,322 48,118 77.072 75,442 169,634
Federal.,.......cooiieiiiiiiiiii it 33,418 199,054 38,979° 91,089, 75,657 79,045 133,345 39,166 31,741 67,684 75,042 112,726
State and 10Cal. ..o ittt e 20,616 167,687. 450 87 6,228. 9,704 29,145 2,156. 16,377 9,388 400. 56,928
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Memoranda items (cont.):
Occupancy expense of bank prermses BrOSS . v e vrnneennan,
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 1O TESETVES. . v vevvevaiin e nenn
Transfers to I€SErves. ... ......
Losses charged to reserves.
Transfers from reserves........
Balance atend of year. .. ...........

Net loan losses (—) Oorrecoveries 4. .. ... ... ... .

Reserves on securitics:

Balance at beginning of Year. . .......uueee i,
Additions duc to mergers and absorptions
Recoveries credited to reserves., . .......
Transfers to reserves
Losses charged to reserves.
Transfers from rescrves. ..

Balance ar end 0f ¥€ar. ...« oot i i

Total net changes in capital accounts. . ........ ... ... . ...
Net income transferred to undivided profits ..
Commeon stock sold (pet). ... ..o s
Preferred stock, capital notes, and debentures sold. .
Premium received on new capital stock soid
Transfers from loan and securities reserves.
Other increases...........ccvievaaaninn
Dividends declared. . .

Transfers to loan and securities reserves (net of tax effect). ...
Other QeCrCaSeS. et et e ee it riir e raan e oranaas

Assets, deposits. and capital acconnts:

Loans gross (including Federal funds sold and resale pur-

chases)...vcvevnaann
U.S. Treasury secufities ! BN
Other U.S. Govt securities (agencies and corporations) 1.
Obligations of States and political subdivisions *
All other securitics !
Cash assers......... .
Totalassets S...............
Time and savings deposits. .
Totaldeposits..........oeveea ..
Total capital accounts plus total reserves. . ..
Equity capital plus total reServes. ... . ... .o ..

85,212

12,374, 59,101

—5.481 39,733
1,204 8.980

2158, 2181 634.227

2,929
15.779 59.812
85.739: 422,299
82,425 362 34;

6,682 — 302,559

Number of officers and employees.......
Numberof banks......... ..o i

1,450 3.650.
24
i
604
70
28 340,
1.765 3,39
116.785 456
175.803:1.237.759
4.905 113.039
8.550°  17.297
2,000 109091
1.040°  1.721
34,018 284.947
80.626, 504.158
18.650 71,706
121164 380,504
i
14,013 87.949'
1,206, 7.310
474 2503
2,575 13,425
110 975
1,492 30.064
33,115, 153,101
81477 531970
18,729° 119.221
1,911 12,970
17820 11.955.
40,406  160.603
212 331

462.033

|

456

72,614 107, 832’ 96,886: 121,496 231,364
7.739 22,3150 17.845 31,388 35,849
1,154 9.696. —10.138. —2.297 —16,082
—952 5.956i 2,813 3,73 578

: : |

H ]

255,828 368.809° 278.956] 310,979 365,921,
539 403 743 ]76 449

12,070 19,337  15,687. 29,849 35,992

66.260 90,900 83,139: 119,267 254,296;

46.380  71.053] 48,295 101.695 125,974;

,779, 2.703 2,154 8.952!
7, 327.527. 357,122 1.021,732
949, —32,730. -71.846, —90,019
8‘331_-' 29,195 4,8[«;’ 10.797 18,670
298 4 306
19 1,222 268! 1.049!
20: 27 1 77
47. 1.201° 151 1.350
1131 29,203 4.835  10.725 19, 1o
) :
207.779 283,204 287,827 421,958 490.962
353.505 431.670 299.745 399,173  738.369,

58.259  10.719 27,066  38.421. 20,021

24.147  16.211 35,327, 41,951 29,485

23 456  31.5000 46.607 68,573 34,268

318, 4.981 2,954 3,504 10,059

75.500  28.279. 36,225: 72,038 163,250

116.748 204.724| 113,127! 142,056, 298.084

16,398: 17,231' 21,787  22.895. 76,889,

84.260  18.111  25.18% 36,751 129.517.

,
[ i ! : ‘
1 ! |
17.275  25.048°  19.829 24,480  56.108
1.944. 4,043 2.114; 3,183, 7,238
673 1.020° 984: 1,334, 2,643
3,645 6.220- 4,266 5,803 10.659
379 318 108 314 900:

3.528 5.572 4,708 6.785 11,894

28.603 43,999 33,214 43,614 $3.26%

13,676 21.010  14,369' 18.257, 45,736
469 35,968{ 27,757: 36.2il. 76.518
3,402 3.923 2,659 3.474 7.250
2.145 3.819 2,508 3,297 6.877;

40.017 56,633 57,465 69,682 110.607

281 379, 607 936

—1,439
1

149,695]
301
o 20U

446
45,190
31,398

1,449

171,785
—21,926'

162 932"

10,118,
13,264

11,293
1,870
873
2,408,

27.833
431

36,020

. :

. 70,130 85,821 305,11
10,569 22,161  41.712; 47,973
-3,969° -7 —7.247. _1)309
=34 757 1.642 ~185
137.753) 193,215, 265, 347.| 843,931
89 79i 10.065
5,992;  17,760. 28 9sx| 58,090
31.163 64,358 83.688' 332.082
19,589, 53,708 78,025 236.502

154 9.:; 1.864 6.292 2,800
456" 219.840 293.815i1.014.866
—13.715 —36,538 -49.670' ~168.414
358 3,08 25,805 4.5i7
34 1 214
139, 7‘961 1,586
1377 3.5500.. ...,
; 202 2.276' 175
791 2,926 27.936,  6.142
128,5707 202.436' 320,211' 389,611
134,510 250,718 302.415 520, 256
16,069 6.080 21,395  12.742
24.766 31,597 46,849 29,344
4.578  12,093; 27,233 11.990
i,144. 2,007, 3,565, 2,576
10.684° 21,566 44.922' 193.564
47,488/ 95,602 87,637 267.344
7,864° 12,163 21,258 86,694
7.829 13,9200 22277 126.593

! i

9.568 15,183 19,326 60,793
1.520 2,315° 2,238 6.243
597, 662 992 2.455
1,871 3,338 4,721, 8,958
43) 107; 166, 334
2.021° 4,151l 58551 13,839
16,4601 26 672 34.765; 9OR.234
£,052!  10.961  13.404! 47.919
13.588° 22,277 28.285] 80,200
277 2,181 2,659 6.666
1.153 2.060 2.556 5.896
20,733 37,638 40,527 154.277
501 816 642 143

For numbered notes see p. A-91.
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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)

Federa! Reserve District

Item \
( New Phila. | Cleve- Rich- ! St. Minne- Kansas ! |
Boston I York delphia land mond Atlanta  Chicago Louis apolis City Dallas |

| ! . ; i )
Opfmting income—Total.......... i 662,830 7,779,583 978,772 1,664.532i 1,110,936, 1,175.715i 3,567,373 642,393 373,776! 621,540 1,046.565i
oans: { : : i ; H | |

Interestand fees, .......cocvviiii i, ' 423,785; 5,526,387 728,060 1,067,846 792,199 818,081; 2,478,146: 422,608I 258,538 428,972 707,303

Federal funds sold and securities purchased | | : : : | :

with resale agreement..... ........... 34,1931 149,15¢ 24,774 1,762 38,283] 64.432! 228,773 47,052 12,235 36, 722{ 86,965:
Securities—Interest and dividends: ! \ ' | : | .
U.S. Treasury Securities. .. coveiivnnnnnnns 24,025, 268,329 28,249: 96,335 46,966 48,699. 159,003 31,496 13,923 32,508 41.469
Other U.S. Gowt. securities (agencies and i . ! : ! ] | :
COTPOTAtIONS) .t vt v et ievvienrannennns 12,420 71,020 3,829 22,7200 16.559 9,216 33,875 12,213 6,421 1.94§ S,695

Obligations of States and political subdivisions 34,044 345,185 57,325\ 154,416/ 86, 71T 73.328. 217,592 41,103 17,432 41,565 88,166

All other securities............ e 2.200 39,782 7.429 14,891 2,914 10,6631 20,259 3,557 692 2.175° 3,929
Trust department inCoOmMe . ..+ v venvnnnnnceen- 50,962 386,305 47,546! 76,397 38,016; 36,089i 151,165! 19,309 19,019, 30.842 3’9_.609I
Service charges on deposit accounts. .. ...-.... 5,499 86,547 17,978 23,441, 29,369, 29,083, 36.515- 12,441 3.461| ,762 8,502.
Other charges, fees, etC.. . .ovvvvveniiioannn . 31,861 140,674 15,903 38,849 25,399: 36,7251 77,488 21,445; 18,621 19,994 29,44”
Other operating income: | | | I | I |

On trading account (DEt). v v v eevevvenennna 7,581 145,609 5,245 21,274, 6,431 12,125 16,118 12,624 13,023! 8,786I 13,517]

Other... ..ol it aanes 36,260 620,594 42,434 36.601 28,083 37,264 148,439 18,545 10,411 10,266 21,969

Operating expenses—Total........o.ooveiennn. 554.,948! 6,423,922 829.729 1.369.335' 916.150| 1,009.442. 3,049,012 561.810, 309.485  525.466, 886.767
Salaries and wages of officers and employees. . . 115,274 1,095,384 150,433 234, 15()I l95,632| 191,124 ,233 99,870 45,420 93.257| 118, 105|
lomcer and cmployee benefits..ee. i 22,515 251,166 35,047 39,190, 35,410 37.215 90,059 17,352 8‘717| 15,090 21,557[

nterest paid on: ! ’ ! :
Time and savings deposits................. 181,872 2,552, 170I 304, ‘,'78} 614.,001! 349,955: 355,936, 1,401 .049{ 187,162 110,480! 188,144 338, 826;'

Federal funds purchased and securities sold | : ! i | |

with repurchase agreement............. 101,160] 1,006,067 130,228 l76,502% 99.596- |45,122l 594 447: 114.896| 76,257 87,904. 214,198

Other borrowed moDeY. o« vvenevinrirne.n, 7,861 161,680 27.254. 33,797 8.106 39,598 27.554 7.306; 14,214, 7.172 27.281

Capital notes and debentures. .. ... ........ 2,934 46,977, 14,593, 4,155, 6.680] 6,393, 11,831 2,678| 4.560; 4,667 2,721:
Occupancy expense of bank premises, net. . .. .. 25,898 203,054 33,956  48.355 zg,466| 34.261 103,746 21,190 6.394l 150928 6.357
Furniture, equipment, €tC.. . vvevoerrnennnes 15,736. 120,602 20,197 36,422 25,030} 31,119 64,436/ 19,130 5.904: 17,771 24,574
Provision for 102n 108S€S. e . v vvueieerrnraenen 22,782 245,494/ 24,342 38.107: 18,641 34,792 67,536 18,793, 5.238 17,662 32,283
Other operating €Xpenses. ... .cc«...oeeueenn- ' 58,916 651,328 88.901 144,656 137,634 133,882) 248,121 73,433J 32,301 77,871 100,865I

i

Income before income taxes and securities gains or i ; : !

OSS@S. . . . i 107,882] 1,355,661 149,043, 295.197, 194.786: 166.273' S18.361 80.583, 64.291, 96.074, 159.798
Applicable Income taxes.......... ... eeno.. ,600i 399,478 30.403; 55,066 51,937 39,848 135,564 15,750, 24,029 23,835 37,158i
Income before securities gains or losses. ....... 70,282 956,183| 118,640° 240,131 142,849 126,425  382.797 64,833 40,262 72,239 122,640
Net securities gains or losses () after taxes...; ~1.284 —14,034. ~53; 9,639, —3,774 2,543, —6.,632 —370 -319 —A11 ~1.443
Extraordinary charges (—) or credits after taxes 1. ........ ' 1,875)....... . 2,829 —1.157 719 705, —648 . ......... —65]. e :
Less minority interest in consolidated subsi- X i ! | . !

P e I 2330 SO A l 20 e l

. It ! i i !

Netincome...............ccccoiiiviininnn... 68.998 944,024 118.354 252.599' 137,918°  129.687 376.870| 63.795; 39,943 71.763{ 121,197

I I . .
Cash dividends declared: | g : ! | I
0 COMMON SIOCK . . ... \veteie i ieniuannns 30,427 368,956] 66,644, 142,679 53,895 60,483 188,993 33,790 17,546, 45,362 39.292
On preferred S10CK. ... oo eeeeiiaaenaeeeeefiiiiannns i 8700, ..ot e 608. 118, 194]. ... D [P ’ 1o

. | ' '

Memoranda items: 4 H : . : I I !
Income taxes applicable to 1973 operating in- | { i : . . i

COMNIE . ot v et eaueeeaeaeaanannnenn 37,600, 399,478 30,403 55,066 51.937( 39,848 135,564] 15,750, 24,029 23,835 37,158
Tax effect of: | | . ! i ‘ \

Net sccuritics gains or losses (—~), etc.. .. . ... —1,518] —15,506; 40 4,8620  —4,957 —~347,  —6,5390 —1,058§ —386 —476!  ~4.607

Transfers—Capital accounts to IRS loan loss | ; : ' ;

TESErVE 2. ... . iiiaeaiiianacnraes - 11,134, —55,265: 6,21 —5,153 10,179 9,548 —50,393i 3,057 3,013, —3,065 ~4,887

Total provision for income taxes, 1973. ........ 24,948, 328,707' 24,233 54,77 36,801, 29,953 78,632 11,635 20,630, 20,294  27.664
Federal................ ... .0 iiieninnns 15,442 175,042 23,905 54,775 33,458 26,727 62,450 10,799! 12,619 18,134 27,664
Stateand Jocal. ,........coeiuiiiiiiiinon.. 9,506 153,665 328 ..., 3,343, 3,226: 16,182 836- 8,011: 2,160, . .. ...

San
Francisco

5,835.293
4.103,861
265,781
267,566

108,438
292,618

24,119
130,055
174,484
184,230

57,155
226,086

5.096,803
1,006,717
178.704

2.377.177

519,938
437663
36.607

213,188

104,591

1447940

470,978

738.4%0
219,078
519,412
~994
—656

219,078
—1,487

—71,801
145,790
93,354
52,436

88 v
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Memoranda items (cont.):

I
50,097,

51, °4<
16, 984

,9’.\!

1.002;
|
121,133,
"250"

10, 045;
537281
4538
164
140,027,
Z34) 493"
1

129,687,
3,630

9,054
20,323

121,838
18,092’

—13,478!
1,012

|
513, 527]

6
634 157!
—47, 977

164,807
376,870

7,

3,000;
5,000,
7,096
125,405
189, 187

58.014
112,363

25,986
4,796
—784{

—1,2921

87,633

4,350
7.163!

|
Occupancy expense of bank premises, gross.. . A 31,878I 343, Hll 39, 645) 65,0()1I
Rental income from bank premises. . ....... i 5,980 50, 057[ 5,689. 16,646, 10, 631/
Net securities gains or losses (—) before income ! t ’ , I

BAKESe oo mvtascvsonnonnrsonnanananosans —2,802. ~29,49%0 —13: 12,124 ~ 7,580,
Extraordinary charbec. (—) or credits before in- } | | ) | |

COMNE LAXES . vy e e v cvaenonnesonacnnsneaalocoanien.s [ 1,825, ......... I 5,206 | ~2,308

i ! : .
Reserves for losses on loans:3 | | |
Balance at beginning of year. «............,. 92,478 1’367’645i 132,505; 224,027 140,088

Additions due 1o mergers and absorptions. . l.......... [ T T ! 435!

Recoveries credited to reserves. .. ........ 7,319: 40,819 7,304: 9,249 5,926.

Transfers 10 TESErVES « v v o carneunneennn.. I 45,0421 362,030 37,280, 49,620 39,365,

Losses charged toreserves. ......oveenn.. : <() 224 302, 80R! 29,227 40.674. 20, 747;

Transfers from reserves. . .c.......... R I S49.. ... ...l 2,339 1,672

Balance at end of year. ........oovianin.n. ) 94,615, 1,467,137 147, 867 239,883 163 385,
Net loan losses (—) or recoveries ¥, .......... o —42, 905 - 261,989" - 2{,923) — 31,425 - 891
Reserves on securities: '

Balance at beginning of year................ H 24.000,

Additions due to mergers and absorpuons. . | ... oo i e s

Recoveries credited to reserves. ... ....... A

Transfers to reserves. 864

Losses charged tO TESEIVES. ..o .ot ve e vni i eraaeiooaauinass tatannianaieionsoneauloniinns

Transfers from reserves. 864

Balance at end of year- ... 24,000

Total net changes in capital accounts . 31,107, 371, 215 92,862' 129,414 103,306
Net income transferred to undivided profits. . . ., 68,998' 944,024° 118,354 252,599 137,918!
Common stock sold (net). . ..., , 1,000; 98,794, R i 4,635, 3.770,
Preferted stock, capital notes, and debentures : : i :

L T 5,000 ... 23,000
Premium received on new capital stock sold............... i 30,583 7,000, 21,553 6,329
I'ransfers from loan and securitics reserves. .. .. [ 579 ..ol 3,203 1,672
Other InCreases.. . ... oveiiiianiiianernaan | 3,256 239,026 64,216 1.,105¢ 11,822,
Dividends declared..,..........ccoiviienan, | 30,427 369,826 66,644 142,679, 54,503
Transfers 10 Joan and securities reserves {net of | { \ ; ; l

taxeffect). ..ol 11,126| 61,327 6,728 7,224 10,663
Other decreases . ... iovriininiainennenennaas ! 5,594 370,640 76,336 3,784, 16,039:

Assets, deposits, and capital accounts: ; | ' ,
Loans gross (includes Federal funds sold and re- ) , ! . :

sale purchases).,........ [N 1 5,078 67.620, 8, 737 14,320 9,552.
U.S. Treasury securities . .o oo v iviinineennn : 400! 4,496 ’534! 1,666* 796°
Other 11.8. Govt. securities (agencies and | i ! | :

COrpoTALoONS) . ..o v ie e : 217, 1,081, 61 390 275
Obligations of States and political subdivisionst 1 824! 7,807 1,344 3,452 2,029
All other securmes‘ .................... | 45; 608’ 120 186 44
Cash assets. . .. ) , 506 25,814, 2,082 3,510 2,640
Total assets &,7421 117.076 13,653 24.793« 1 5 ,979
Time and saving 2,537 36,600 5,058 10, 645 6 175!
Total deposits 6,428 88,331 10,201 19,1853, 13 041_
Total capital accounts plus total reserves. .. ... 748 9,992 1,161 2,276 1 ,28!1
Equity capital plus total teserves,.,........... 697 9.147, 4950 2,218 1.18Y

Number of officers and employees. . ..coeevnv... 12,421 104.734: 17,623 27,199 25,064
Numberof banks. ... ....o.eeiiiiivanennaan : 16 6 16 15

!
9,692
868

2,688
15,991
5.708
12,310
12301
1,189

23,859
20

50,182
24

873

529’
.874)
316
7,190
30,814
21,932
39,170
3,929
3.698

s, 766
575!

197
957,
55

1 739

13,054/
6,660

—7osi'

54,458
—4, 343‘

9")
389’
10,
876’
5,483;
1. 714’
3,821
437'
368,

5,399

30, 294, 33, 635 253,747
14,366 27, °7sl 39,559
—823  —6,050, —1,913
I

=19 . U7

| |
72,7441 127,224, 735,978
27| 9,694
5638 9,856 45,679
23,091 42.435;  296.4367
19.185,  32.390, 194,723
500' 1,553 1.029
82,788 145,599 893.466
—13,547" —232534] —149,044
13,220, n7
RONIRIATISRIA B 314
6,942 110
3,550, . 00urn s
1,546 .....0000.
15,065 a4l

\
L35 110,778, 308,746
71,763, 121,197 517,762
3 4,724, 3.000
5,203, 3, s14i 27,000
8 372 2,400
500 3 .099] 1,030
180 2]955; 184087
45,362 39,302 231.462
3,364 12,206, 80,236
542, 5,575 114.835
——— _l________. —_————

|

| |
5,463, 9.468, 51,854
’555° 729 51082
36! 94! 1,914
957 2,140! 7,225
a1 63 278
1,704 2,973 11,986
9,202  16.379.  83.196
3,063 5,337 40,332
7.185 12156 67,284
726" 1,182 57588
656 INIT 4.957
11,243 13,312 124,901
18 17 19

For numbered notes see p. A-91.
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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)

Ttem : i\ New Phila- =~ Cleve- . Rich- l . st Minne~

Kansas ., San
i Boston =~ York | delphia ; land | mond Atlanta ! Chicago I Louis | apolis I City Dallas | Francisco
Orierating income—Total . ....o.ovii it . 995.395I2.36l 839  941.636.1.252,289 1,209,716 1.883.1052.805.054' 666.002 735,404 1,163,777 1.200.2.42!1_.034,138
_oans: i ' : . |
Interest and fees. ..| 706, 526 1,531, ’75 614.336! 798,169° 827,456 1,180.818 1,775,124, 395,851 481,164I 725,525 750,949 719.524
Federal funds sold and securities purchased ‘with resale H i B ' ! | ’
s ag'ree}nent ....................................... 26,653 86, 387 35,271, 55,967 53,611, 100.868: 135,889 38,615 30,650 74,764. 81,172I 26,671
ecurities-—Interest and dividends:! : | | !
[J.S. Treasury SECUTITIES . v v ve v v mnvennnennesurnseennns I 45,513 162,889| 84,364 140,240 81,350 140,044 259,665. 78,458 7’.’,742I 107,209 94.25% 66,870
Other U.S. Govt. securitics (agencies and corporal ns, 16,684, 94.218. 39,070 410,02 44,417, 75.582 133,760 40,501; 31,079 39,498 55,168  29.063
Obhg:«}x]uom of States and political subdivisions. . 74,;%3'- 7—22'7735 92;8?, “g,g-‘g 93-233 1139 (1)(3)7 249-24? 61 .65; 6‘;,(2)25'. 103,657 109.630 72,073
All other securities. 6.363 26, 79¢ 17, ' .637, .0 0.030' 41,36 3,938, ,067 4,704 7,221 2,761
Trust depariment income 46,595% 64.321[ 16,315 22,955 17,673. 35,257 51,574 9,758: 6,015 15,330i 13,995 18,343
Service charges on deposit accounts. ... ....ovvevieneannnn ©31,3230 71,190 18,144 32,254 33,398 69,484 69,596 17,043 23,408 44.907 47 547 46,185
(O)tgcr charges, fees, etc... ... oo ! 19,748 36.,061: 10, 656| 24, 506 32)644i 56,709| 57.680: 13.115, 18,349 33,181 22, 788| 32,137
ther operating income:: : ! | .
On trading aCCOUNE (M€Y .« v v v vt iennannencnarrnaeenren l 3 ,260‘ 8,545] ......... 303, 1,713 1,353 426 342, 82: 1, 259 387 1,339
L8 T .| 18,545 41,361, 8,977 10,596, 14,111\ 23,853 32.429‘ 6.728| 5,553‘ 13,743 17,126/ 19,172
Operating expenses—Total..............cociiiiiiiiiennnn. : . .018.945! 784.649 1.026 821 996.297 1.543.750}.340.950? 529.548: 605,143 923,046 968‘3025 905.461
Salaries and wages of officers and employees R 432,609 147, 201‘ 198 935! 215,733 319,704 444,183, 107.613' 108,2901 197,667, 197,232 216,193
?ﬂicer and ;mployu BENEfitS. ettt ae et : l 83,769] 27,222° 33,206 36,850 53,744 77,356 17,360, 19,517 '30.782' 29,496 33,572
nterest patd on: 3 : | 1 .
Time and savings depositS. ..o veuceeniiantnnnnnnreaanss I 320,915, 907,988 428, 54l| 516, 394| 438,4121 685,099 1,242,641 270.520| 341, 571‘ 425, 2570 451 ,334i 386,706
Federal funds purchased and securities sold with repur- | : ; | ! :
chaseagreement. ......... ..o i i, 50,425 102,789 6 998 24,588 42,568 77.529. 69,614 8, 630 8,836 36,295 37,878 32,141
Other borrowed mMONEY. - «.uvvvernineeivnenenennns. 10,943 12,905 3.509' 73,182, 6,615'  6.362. 10,075, 5 1.256 6,625 2,854! 2,756
Capital notes and debentures. ... ..oovveiiienennenn... 2,489 10,4038, 3,380_ 3.436 4,061) 4.592| 10,318 1. I96 3,624 3.634, 2,813 9.244
Occupancy expense of bank premises, net.................. 46,940 109,878 30.919; 37,162 39575 55.847° 91.769 20, 8671 19.057 32,0410 37,7521 43,951
Furniture, €quipment, €1C. .« « v v vunet vt ieiratennanennnnnn 28,429' 60,032 24,414 36,219 34,341, 53,244i 71 ,2695 l7,490 18,738, 30,384 30,450 32,854
Provision for loan losses. .. 27,030 42,036 12.467 23,600 24,152 43,459 45,264 10,833 10,767 26,309 30,774 26,295
Other operating expenses 124,447 256,531° 99, 998| 150,099 153, 989 244 170 278_.461i 74,064l 73,487, 134,052 147,719 121,749
Ins(\)me‘ bei,‘;nlre income taxes and securities zains or losses | lgé%; 32%,224; 1;6.987I 225, 46g| 222 4_1]g| 3?3 3;; ‘1164.104 136.45;. lsgégg 220.731 231, 940: lggggz
pplicable income taxes .2 .425° 2,170 45,67 S3.0 3 00.177: 32,908 33, 2,854 51,751 27,
Income before securities gains or losses. . . . 107,700| 294,469, 134, 817‘ 179,789 160.340! 269, 560! 363,927° 103,546 96,588 177,877 180,189 101,271
Net securities gains or losses () after ta; es. —1,548° —4.812; 777. —1,1600 - 1 249" —_,204, - 1,287 681) —1,967 205j —601| 522
Extraordinary charges (—) or credits after taxes. ce 653 4,085 —443! 451 2.717: 2,129+ —1,110 -90 —54 876 1,630 671
Less minority interest in consolidated subsidiaries. .. ...... .. . | T | 9 ! - ll' Mo L 3 Lo
) . . ) ; . : .
Net InCOme. .. oottt ittt e ‘ 106.805| 293,735' 135.1501. 179.071 161.8271 269.486 361.499| 104.137\ 94,567 178,955° 181,218! 102,464
. | \ ! ;
Cash dividends declared: ' i | : ! . ‘ | l !
On common StOCK . .o v veeiniir et iie it 50,166, 134,324 50,104 61,827 58,624 8t 45§| 108,752 26,473 29,917: 49,953 48,328 36,460
On preferred Stock. .. .- ... onrevinrnaiaranieie s , 33 8. % 28 RPN 7145, 13; 25! 287| 7 7
Memoranda items: ' l . . ! ) ! l
Income taxes applicable to 1973 operating income.......... 36,247, 48,425 22,170} 45,679 53,079 69,795, 100,1770 32,908 33,673 62,854, 51,751 27,406
Tax effect of: i | | : ! | ! .
Net securities gains or losses (=), €tC...ooevneeiian.n. ¢ —580 - 2,361 —119 — 969 1.076 - 1,406, —641- 253" —1,277 —143. —584 450
Transfers—Capital accounts to IRS loan loss reserves2.... —6.581, —8,030° —6,855 —8.309 -9,071' -9, 593" —15,678 —3.474 —4,908 —5,933' —3,389 —3,992
Total provision for income taxes, 1973. ... ... ... ... . ..., 29,0860 38.034 15,195 36,401 435,084 38,796  §3.85§ 29,687 27.488 36,778 47.778 23,864
Federal......ovueuieienenasaenseeneneseenenannean. .t 17,976 24,012 15,074 36,314 42,199 52,318 70,895 28,367 19,122, 49,5501 47,378 19,372
State and local.............. e et ¢ 11,110 14,022 122 87 2,885 6,478 12,963 1,320 8,366 7,228 400 4,492
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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 taxcs
Extraordinary charges (—) or credits before income ta:

Reserves for losses on loans:3
Balance at beginning of year........... FETTTTPIPPN e |
Additions due to mergers and absorptions...... ..
Recaveries credited tO FCSEIVES . oo v - v v iiviivnece,ians :
Transfers tO TESErves. .. .cvvvravnnes
Losses charged to reserves
Transfers from reserves.......

Balance atend of year. ... .o ive i i I
Nect loan losses (—) orrecoveries 4, .. ..coiiiiinnaa.. i
Reserves on securities: ,

Balance at beginning of vear... ...... ... .. oo e

Additions due to mergers and absorptions. ............ .

Recoveries credited tO FESETVES . . v vv et invnnvnrnnns. - [
Transfers 10 FeSEeIVES . v« o v veeeineraunnaainnanennnn
Losses charged tO reserves. . ....oovieiiniiiineen s |
Transfers fTOM T€SeTVES. . - vu it iaieiiinineenuanns [
Balance at end of year. . ........ .. ... i iiiienn .

Total net changes in capital accounts. . ... ... ... .cuiiiui..
Net income transferred to undivided profits,
Common stock sold (net).................
Preferred stock, capital notes, and debenture:
Premium received on new capital stock sold.
Transfers from loan and securities reserves.
Other INCTeasesS. «-voveccninneriunanoaran,
Dividends declared. . ........iiuiiieriiiii i |
Transfers to loan and security reserves (net of tax effect)....-
Other Qecreases. .ovu i ennrveierironneeeanniennanensn.

Assets, deposits, and capital accounts: |
Loans gross (including Federal funds sold and resale pur- i
1 £ T
U.S. Treasury securities .. .c.o.oiiiiieiiinaanennenaann
Other U.S. Govt securities (agencies and corporations) !
Obligations of States and political subdivisions 1.........
All other securities 1
Cash assets............ .
Total ASSEES S v v n e s e tar et e e,
Time and savings deposits. . ccooiiiiiininnieinanenee,
Total deposits. ..ot ie i .
Total capital accounts plus total reserves. .. .....ooevvnnnn. I
Equity capital plus total reserves.......o.ooiiiiiienii e, i

Number of officers and employees. . ......co.vnunnan.. .
Number of banks . ..

275 587

; . i ! ! :
53.334° 118,922 32,9691 42,831 46, 789 70,251 109,526 23,204I 22,966° 39,836 52,186 52,37
6,394 9,044 2,050 5,669 7. ”14 14,404 17,757, 2,337 ,909i 7. 795] 14,434 8,420
—2,679' —10, 247 1,167 -2,428 2,558 4,210 -2 604 991 - 3,264 —1,197 604
I,204 7, 155- —952 750I 5,121 2,729 —434| —147, -34! 886 1,642 1,039
! | i i
i ! ! | i
125,740, 316,582 124,323, 144,782 138.868 189,826. 352,394 74,450, 89,557) 120,471\ 138,123\ 106,953
26 2,929 539| 403 318! 626 449| | 8 79 82 371
8,460° 18,993 4,766 10,088; 9,761 19.804 22,642, 5.983; 5,307) 12,122 19,132 12,411
L697. 60,269  28,980: 41, 280  43.774]  65.986 78,598 19.893! 20548 40,267 41.253] 35,215
59.539 17,153 30,379 27.548 57,157 64,652. 14,842, I4,561| 34,523 45,635 31,779
832 271 1440, 1,031, 1,990 1.856 1,336 952 1364 4,739 1,71
R 338,402 141,184 164,734 164,142° 217,095 387.5735  84.152| 99,988 137,052, 148,216| 121,400
—29‘777l —40,570; —12,387 —20,524 —17,909 —37,353 —42,047° —8,833! —-9,372 -22,991' —27,126| —19,370
: i ' I !
. i ' ;
1,350 3,63’Z| 88§ 5,195, 4,&1<;5‘| 7.990, 21,427 4.766! 958{' 3,09]1I 12,580 4,400
........ 1 2 T U .
4 11 293 14 ...... 11. 321 19 ... .. i 34 0 tloo...... N
42 549 19, 358! 268 937 1,191 210i 25! 139/ 1.0t9 1,478
77 70! 20 27 1 19. 200° 14, ........ i 137 eieen e,
254 310- 47 337 251 347: 1,107 1,252 192 202 730 175
1,065 3.839 1.13¢: 5,203 4,835, 8, 48’ 11,632 3'629: 791 2,926. 12,870 5,701
. 1 1
85,678 236.271 124.917 153,880 184,516 309, 834 326,155 95.991 96,480 174.047) 209,433; 80,865
106,805, 293,735 135,151 179,071 161,827° 269,486' 361,499 104,137- 94.567. 178 955' 181,218 102,
,905 14,245 5,259 6,084| 23,296 34,791 13,021 3,119 13.569: 6.077- 16,671 9,742
3,559 17,297 24,147, 16,211; 12,327 21 .451 26,485: 3,857 14,766 26,394; 16,335 2,344
33,9000 18.306, 16,456 ,945 40,278 51,245 29,268 7.551 4,578 12.085i 21,861 9,59%
1,040 1.142 318 1,778 1,282 2,337 2,963:' 2,589, 144 1,567; 5,470, 1,946
30,762 45.921 11,284; 27,170, 24,403 42,248 37,845 13,094 10,684; 21,386 41,967 9,477
50,199 134,332’ 50 104  62,045! 58,624 81,455 108.897 26,487, 29,942| 50,240 48,335 36,482
7,524 10,379, 9 670; 10,007. 11,124 13,841 18,875 ,768 5,411 8,799 9,052 ,458
6,570- 9,864 7,924 14,327 9,14-9I 16,428 17,154, 6,101! 7,475 13,378 16,702 11,758
— — . — ! i ' ———
) ! !
! ' -’ { f
I o | | | ! I
§,934; 20,330 8,538 10,728 10.277. 14 788: 23,754; 5,527, 6.326} 9.720 9,858 8,939
806 2.814 1,419 2,377 1,318 315! 4,365 1,295! ,240° 1,760 1,509 1,161
257| 1,422: 613! 630: 709. 1, 198, 2,115 676 498| 626! 899 541
1,751 5,618  2.301 2,778 2,237, 4,198 57850 1,451 1,482 2,381 2,581 1,733
95: 367, 260 130 64, 149 584. 5. 33! 66} 103 56
1,980 4,250 1,446  2,062] 2,068 4,096 4704 1,31 1,146 2,447, 2,882 1,853
14,377 36.025 14,950: 19,206 17,235 27,623 42,452 10,586] 10,986 17,470 18,386 15,039
5,940, 17,370 8,618 10.365; 8, ]94' 12,549; 23,805 .223 .33 7.898 ,067 7,587
12,301° 30.890 13,268 16,783 14, 716 23,9()2I 37,347, 9,394 9,767: 15,092 16,129 12,916
1,161 2,978 1,241 1,647, 1,378 2,173 3.321° 881! 840 1,455 ,4717 1,078
17123 2.808;, 1.19 1.601 1.327) 2,108 3179 862 785. .408) 1,437 939
- — —_— —_— | —— | e —— —————
| : | ) i | !
27,985 55.869. 22,394 29,434 32,401 45.823: 60, 425 15,426 15,334° 26,395 27.215!; 29,376
208; 35 364 912! 416 493 798 6zsi 124

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
part 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.)

. 3 Includes reserve for bad debt losses and other reserves on
oans.

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 rescrye 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 306 and December 3!, 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 commgencus, other capita) 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)

! Size group—Total deposits (in thousands of dollars)
Item Total 1 R i
Less than l 2,000 5,000 I 10,000~ l 25,000 I 50,000- 100,000- 500,000
2,000 : 5,000 ‘ 10,000 ‘ 25,000 ‘ 50,000 ( 100,000 500,000 or more
|
| . ' i |
Operating income—Total. . ....c..vuettiiiiiietiaiiaaaeainanan 41.678.613 4.927 | 114,230 518,415 | 2,251,526 ; 2,546,940 j 2,717,852 { 7,108,752 | 26,415.971
Loans: I \
Interest and fees............. P 28,245,837 2,435 \ 61,458 296,571 | 1,354,270 -+ 1,613,619 | 1,743,938 | 4,647,345 | 18,526,201
Federal funds sold and securities purchased with resale H
_agreement........ R R 1,839,874 840 ; 13,156 47,629 159.685 124,708 123,020 321,948 1,048,888
Securities—Interest and dividends:2
U.S. Treasury SECUTTLIES « « « « v v v s e ereeeemmanennnannenn- 2,389,208 915 ‘ 19,440 | 71,948 257,344 237,619 224,600 472,205 1,105,137
Other U.S. Govt. securitics (agencies and corporations). .. .. 942,336 301 ¢ 7.242 30,608 | 114,377 | 115,022 116,320 233,728 320,738
Obligations of States and political subdivisions,........... 2,925,556 n 4,959 ' 35,285 199,075 242,758 264,110 614,681 1,564,617
All other Qecurn..lﬁ ................................ 268,153 88 720 3,423 , 16,504 19,799 24,935 59,800 142,884
Trust department iNCOME. « - - .« ~..vuvnensoneanes s 1,344,153 | ... ....... 47 484 | 5.853 23,775 48,977 241135 | 1,023.882
Service charges on deposit 3CCOUMIS. 0t v i cvrtieennennrnnn.. 938,797 135 3,544 18,585 80,982 89,361 88,246 189,279 ,665
Other charges, fees, €1€. .. ..o ittt 997,453 71 2,375 8,910 40,212 48,674 51,430 202,484 643,297
Other operating income:
On trading account (net). ......... . .- 338,497 L. ... ..ot 12 61 98 88 20,103 318,135
ot S RS 1,448,749 71 1,289 4,960 23,163 27,507 32,188 . 1,253,527
Operati_ng expenses—Total. ........ .. .. .. o iiiiiiiiia, 34.997.171 3,894 90,539 409,625 1,795,422 1 2,075,730 2,263,394 6,027,510 | 22,331,057
Salaries and wages of officers and employees, 6,564,326 1,328 24,746 98,249 379,567 | 421,558 ,6. 1,212,317 | 3,965,932
?ﬁicer and gmployee bemefits. ....... ... ...l 1,233,521 149 2,961 13,375 58,980 ‘ 70,465 78,669 218,682 790,240
nterest paid on:
Time and 5avings deposits. .. cvourerveeniventrannnennnn.. 15,367,629 1,009 38,356 192,057 908,358 . 1,044,731 [ 1,119,034 | 2,666,916 { 9,397,168
Federal funds purchased and securities sold with repurchase
AETEEMENT. oo vt ite it itintsiranamarttaernennaaenns 3,763,586 |............ 150 1,315 8,661 23,095 52,118 440,085 3,238,162
QOther borrowed money. -« .. ...... 73,284 2 89 563 3,671 6,329 9.095 39,928 413,607
Capital notes and debentures 203,851 f............ ! 49 368 2,944 6,610 9,208 32,381 152,29t
Occupancy expense of bank premises, net. ... .....ccccoeee.. 1,405.552 139 3,311 14,696 67,069 81,352 94,463 258,331 886,191
Furniture, equipment, etC.- - ... v.ouinieenrrenneeeannnnnnn. 922,598 155 2,998 12,864 55,312 66,796 73,129 207,864 503,480
Provision fOr 108N 10SSES . « « « - - v s« v v vvrrrerreennnnenrnnnns 992,683 374 3,192 12,363 - 47,264 52,027 50,995 145,069 681,399
Other OpPerating eXpenseS. « - - -+ v e vreennasrnumennnennnens 4,070,141 738 14,687 63,775 | 263,596 302,767 316,054 805,937 2, 302 587
Income before income taxes and securities gains or losses......... 6,681.442 1,033 23.691 108,790 ' 456,104 | 471,210 454 458 1,081,242 4,084.914
Applicable income taxes .l 1,654,237 345 | 6,296 27,836 111,258 ‘ 106,231 93,179 222,086 1,087,006
Income before securitics gains or losses. ... .. 5,027,205 688 17,395 | 80,954 344,846 | 364,979 361,279 859,156 | 2,997,908
Net securities gains or losses { —) after taxes. . —29.773 -2 —19 ! —45 | 680 -17 —2,181 —7.632 —20,557
Extraordinary charges (—) or credits after taxes. 15,253 ~1 —~20 152 1,041 694 2,080 4,122 . 185
Less minority interest in consolidated subsidiarie: 302 Lo H 1 | 10 2 11 50 228
Netincome. ... ... it ittt iirananaeaeaannnas 5,012,383 685 17,356 \ 81,060 : 346,557 1 365,654 361,167 855,596 2,984,308
1
Cash dividends declared:
On COMMON StOCK . v v v v vttt et i aeeanene e eersnnnnraannnnnns 2,015,541 316 4,071 ' 18,153 82,033 ‘ 104,623 120,701 356,839 1,328,805
On preferred StOCK. . . oot vviie ittt ia i et 2,560 [.....e e 2 48 87 209 541 ,673
|
Merooranda items: | ‘
!'gcomﬁg taxe; applicable to 1973 operating income............ 1,654,237 345 6,296 | 27,836 l 111,258 | 106,231 93,179 222,086 1,087,006
ax effect o \ !
Net securities gains or 10555 (=), @tC.asatenveenncnennnnnnn, ! —38,263 21 —-20 \ 283 78 ‘ —354 —749 —-6,711 —30,792
Transfers—Capital accounts to IRS loan loss reserves 3., —319,39%4 -3 —296 —1,801 | -10,815 ° —13,389 —15,100 —37,043 —240,947
Total provision for income taxes, 1973 1,296,580 344 5,980 | 26,318 | 100,521 I 92,488 77,330 178,332 815,267
Federal....... ... ittt 977,430 316 5,529 | 24,053 90,604 81,947 ! 66,521 146,944 561.516
Stateand local, . ... ..ohiii i) 319,150 28 . 451 . 2,265 9,917 . 10,541 . 10,809 ! 31,338 . 253,751
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Memoranda items (cont.): : : !

Occupancy expense of bank premises, gross.. . . 1,721,657 148 3,534 . 15,808 71,988 91,266 111,500 325,450 | 1,101.963
Rental income from bank premises. .....c...oeuveiecaen.., 316,105 9 223 1,112 42919 | 9,914 \ 17.037 67,119 215.772

H I

| !
Net securities gains or losses (~) before income taxes........ ~ 75,976 -1 —54 70 . 626 ° — 798 ~3,997 —15,833 . —55,989
Extraordinary charges (—) or credits before income tax....... 23,193 | ... | -5 320 ° 1,173 1,121 3147 ! 5,612 1 11,825

i . i |

Reserves for losses on loans:4 1 : | |

Balance at beginning of year............coioiiiiiiiiiia., 5,572,784 178 | 7,054 43,798 , 221,368 , ! 328.485 | 888,187 = 3,794,635
Additions due to mergers and absorptions .. 16,605 f....c....... 13 106 * 2 708 3,505 | 11,723
Recoveries credited 10 reserves.......... .. 308,707 53 1,346 ° 6.858 | 25,238 ! 23,714 56,362 168,154
Trapsfers 1o reserves, ...... .. 1,677,194 253 3,676 17.974 76.198 I 221,210 1,188,237
Tosses charged to reserves. .. 1,246,943 275 3,718 16.148 . 65,950 188.781 829,890
Transfers fromreserves. .. .....covieniniiinen., - 33,383 5" 3 1,126 2.297 8.356 13.814

Balance at end Of Year......v.uouiiineriinncninenn o 6,294,964 204 ; &.278 . 51,452 . 254.818 | 972.127 4.319.045

Net loan fosses (—) orrecoveries ... .c.oviiiaiininnennnn., —940,000 346 i ~2.845 —9,796 —41,155 ~132.419 —661.736
Reserves on securities: . , . ! ;

Balance at beginning 0f year...........coiiieiiiiniiina.. : 2,634 8.524 ' 30,441 52.498
Additions due to mergers and absorptions. .. ... | 28 |l e e e taeeeaieaaa i 28
Recoveries credited to reserves., . ....-..... 18 61 34 295 214
Transfers tO reserves. -« .« eneeerunnenanas 29 898 1.802 2,711 1 9,257
Losses charged toreserves, . .............. 9 109 . 34 108 3.550
Transfers from reserves.. 167 783 2,060 ! 1,945 4.499

Balunce atend of year. .. .o ovuieaeiiennan. 120 481 3 257 2,505 8.591 . 15,977 X 31,422 53.920

Total net changes in capital atcounts.........coooveein i ... 3,632.223 1.063 16,131 74.7%9 348,679 348.014 329.842 722.3508 1.791, 147
Net income transferred to undivided profits. . ..l 5,012,383 685 17.356 81.060 346,557 365,654 361.167 855.596 . 2.984,308
Common stocksold (net)eveoevinean e .. 269,059 3551 402 4.061 20.562 17,313 16.129 | 35,964 174277
Preferred stock, capital notes, and debentures sold. I 308,390 1. ........... 425 2.975 20,548 28.376 41,333 110,160 | 104.573
Premium received on new capital stock sold. . .. .. . N 311,120 2! 1,421 5,968 30,809 38.419 21,729 59 081 153.681
Transfers from loan and sccurities reserves. . . . 43,091 5 110 1,294 3,080 5,921 4,065 10,302 18.314
Other inereases.cve s et eneneiennanns 958,991 427 | 2.790 8.941 55,929 46,522 45,798 1 109,788 688,796
Dividends declared ... ...t iiiiiii e 12,018,101 316 4.071 18.155 82,081 104.710 120,910 357,380 1.330,478
Transfers to loan and securities reserves (net of tax effect) . 383,494 -1 ' 789 | 4.509 20,231 20.399 20.103 ¢ 42,106 : 275.358
Other decreases. . - cu.vieii it iinerieennanneas o 869 216 106 , 1,463 : 6.846 26,494 29,082 19.366 | 58,897 | 726.962

Assets, deposits, and capital accounts: J . i !

Loans gross (includes Federal funds sold and resale purchases). . 390,845,798 42218 981.144 4,528,077 19,842,655 © 22,781,451 24,637,844 , 64,524,500 253.507.909
U.S. Treasury securities2. .. ... ... cuiiineriin i iinaen: 38,306.375 15,785 309,150 1,137,279 4,046,187 © 3 612.88\ 3,429,890 . 7,491,701 ' 18.253.500
Other U.S. Govt. securitics {agencies and corporations)2. N l7 696.070 5.430 145,024 596,234 .094 069 1 .979. 837 1.897,821 3,855,082 7.122.513
Obligations of States and political subdivisions 2........ . 68,398,943 2,337 126,520 892.048  4.904,519 ' 5,763,444 6.153.086 | 14,303,104 36.253.885
All'other securities2. . . ... iriiii it inianan, , 3,965,666 747 . 14.007 54.989 ¢ 254,490 288.978 - 362,798 840,453 | 2.149.204
Cash assets......... 99,976,405 12,408 239,517 996.773  4.193,191 4.766.685 3,491,531 | 15,767.937 . 68,508.363
Totalassets 6............. 655,395,536 80.722 ; 1,847,057 ' 8.361,512 : 36.144.21y 40.366,652 ' 43.268.955 110,780,117 414 546,302
Time and savings deposits. . ...1281 233,936 23,100 - 855,121 4.159.261 19,062,495 ' 21,227 164 22.318,716 . 51,655,700 '161,932.379
Total deposits..oe. i ieeen .. . 526 532,851 69.052 1,633,987 7,460.943 © 32.244.343 35,547,165 1 37,874,725 ~ 93.258.898 .318,443,738
Total capital accoums plus total reserves. ' 51,001,625 10.417 180.777 737.097 2 3.280.992 3.442.560 8,721,276 - 31.664.959
Equity capital plus totalreserves. . .............caiiiian. ., 47 670 209 10,417 179,785 730.662 . 3.177.301 3. 8 211,122 29.153.187
Number of officers and employees. ... ... .. ... o il 814,662 220 3.815 13,518 60,420 163,135 453.979
NUMbEr 0f BANKS .+ ¢ o v eiee v eeteaaienaie e ceine e naieenans 5,618 45 437 992 1.015 436 153

3 Sum of the expense item “‘provision for loan losses’ for banks not on a reserve accounting
method and the excess of losses charged agzainst reserve for losses on loans over recoveries
credited to these reserves for banks on a reserve-accounting method.

6 Including trading-account securities.

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.

! Total is for banks operating during the entire year, except that two banks located outside
the continental United States are excluded.

2 Excluding trading-account securities.

3 Prior 10 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.
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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)?!

Net income

Percentage of net income:
Cash dividends paid............c.coi i

Sources and disposition of income:
Percentage of rotal assels:
Total operating eXpenses. c.v.eveeceeeriroananann

Salaries, wages, and fringe benefis. .. .......... i

Interest on time and savings deposits. ..........
Occupancy expense of bank premises, net
All other operating expenses
Total operating income
Income after taxes and before secu.
(losses)!....
Net income

Percentage of total operating income:
Interest, fees, and other loan income?2
Securities—Interest and dividends:3

U.S. Treasury seCuritieS. -« v cvecvsrnenanananan
Other U.S. Govt. securities (agencies and cor-
porations)

Obligations of States and political subdivisions. .!

All other securities. ..o .oveiiiiiennnennnienn.
Service charges on deposit accounts. .
Trust department income........... ..
All other operating inCoOMe. ... «vooveenrennn,enn.

Total operating income.....ocevevennnrn.n

Salaries and wages. .. .... ..t ciiiiiriiaeeenan
Officer and employee benefits...........oevnuuan.
Interest on:

Time and savings deposits

Borrowed MoONeY . «ccvveaiieianaannnn

Capital notes and debentures
Occupancy expense of bank premises
Provision for loan losses.........
All other operating expenses. . -

net

Total operating CXpenses.......cueeveerenn

Income before taxes and securitics gains (losscs). . .
Income after taxes and before securities gains

(JOSSES) . o it iiiiiersitaeiraniranaenanannas

Net securitics gains or losses (—), after taxes. ...

All other income (Det).. .o vvvveennniirinueannns |

Netincome........ovoieernneniarnnnn, e

Class of bank Federal Reserve district
| | ! ‘
All ;
Laree jmember ! Phila- ) o Min- | Kan- San
! ! o All banks | Bos- New del- i Cleve- Rich- At- Chi- ' St. ! neap- sas Dal- Fran-
New Citﬂ of oth other ton ; York | phia land | mond | lanta | cago | Louis : olis | City las ; cisco
York | Chi- . Other
City cago ‘ I ] ‘
' | I I
A ~ o | ] o . ]
I i 10.68 11, 11.00| 9.77 10.46I 11.80 10.99] 12.08 12.01' 10.85' 10.61| 11.86 12.14| 11.84 10.52
" 10:3s] 10:34 18.69[ 139 10:99 oée| 1035 1181 11:30° 1195 12.10, 10073 10.38 1166 1217 11.83| 10.51
| 39 4'36] 523 393 4.m 443 4221 5_44| 536 4511 4.30 4.33, 3.79| 4110 4.64[ 3.42] 4.54
! i : i ! | l
' 38.38| 43.18 48.96‘ 33.98| 40.27| 45 86! 40.73 46.05| 47.42| 37.74| 35.58 40.37i 35.89i 35.30[ 38.13 23.97’ 43.20
) | . . |
\ | _ \ , | \ | |
: ' 3 2 . 5.51‘ 5.64] 5.441 5.75| 5.85] 5.77] 5.33 5.55‘ 5.43) 533 6.11
f'ﬁ! 6%% ?3&‘ fgi ?'g?, ?.gg 131 1.25| 1014 148 1.37 1.le 1.180  1.100 1.26] 1.05 1.46
205 29 247 2.6 208 217|226 2.56 2.56| 2037 2.38) 283 2.230 2.74) 2.29] 227 2.81
Tl 190 T2 T 221 Tl .25| .22| 19 1.23{ 1.3& 1.%(21i ‘.%g 1.152_ 1%\ ]_183 1'%3
1.92) 2016 1.3 1.33) 1.72] 1.97 1.78 1.61' 1.55 700 1, 621 1. . . . .
6.62| 7.33i 691 6.5 677 7.17) 6.62| e.ﬂl 5.62 6.98‘ 7.01‘ 6.33‘ 6.39| 6.73| 6.69, 6.46 6.99
82, .80 .73 .88 .81 .76, .81 .88 .95 .91 .90 .80 .82 .83 .93’ .87 .63
8L 79 73 88 81 76| 80 88| (98 .90 o1 .1 .82 .81 94, 36l .63
i | ) el I i i
. i - 7 ! | i | ' |
© 72,50, 76.27' 74.35 69.24] 72.18 71.83} 71.91; 73.02| 69 72] 73.75] 70.75! 72.43l 69.10] 70.55! 70.91) 72 38% 74.47
l 3.33\ 3.69i 4 61] s.200 573|419 4.25] 5.86| s.nl 5.52i 6.17] 6 56i 8.40‘ 7.81! 7.82| 6.o4l 4.86
) ! | i i | 5
26 303l 2260 15 162 223 2150 262 277 263l 4.02] 338 2.3 270 2.00
4'?4}1‘ s'gi é..%.9| 9.09] 7.01] 6.5 5.75| 802l 9.3 ®lon 857 7.3 7.85 7.36, 8.13  §.80, 5.30
52 .53 51 83 64 sr 65 1.31 -80; .30/ .67 .96 257 24! .38 49 39
. 31 23 altol 20ast 2022 ilss| 188l 1le0! 2170 g.gz H’gl z.ﬁi; %'421 %.225;\ g.gg-\ :%%;
" 341 1.95] 3.22] sis8' 4.4 3.320 3400 2.39] 2,33 3.18] 2,22} 2.25 .58 238 2,
7280 36 67| M0 9.83\ 436 4ls6| 4.71i 5.52! 5.25 5-59.| 5.99\ 491 4'72l 7.60
100.00| 100.00] 100.00| 100.00| 100.00: 100.00 100.00| 100 00i 100.00! 100.00 loo.oo( 100.00| 100.00! loo.ooi 100.00
i : | i
81 17.14] 15.75] 19.03| 15.06| 15.49) 14.84; 17.72 16.70; 13.87 15.85' 13.85 16.29] 14.03, 17.80
1§.§9, 12.96 295 3.74 3.30\ 324 2048] 3.1 2.97] 2.62) 265 2541 2 %, 2.27! 3.09
| S A | . -
. 30.320 34.110 38.18 38.75, 33.97. 34.031 41.48/ 34.98 40.75 34.35 35.16' 40.2]
?g.gz 3'?'23 %g_:l;g 18.27' 12.65. 8.74 816 6.76 8.78 .ol 1007 9.06 7.72I 12,56, 8.71
: . so. Tagl T las| 320 Tlsel  le3 26 46 3% 34p 29, .73l g 24 .66
74 20590 3190 3lag| 337|436 3l97 3370 20930 3l40! 2004 3006 321 229 2.68] 1.9 3.74
. 05" 2046 1los| 2038 3i00l 2083 1.01 201, [.84 2,55 177, 2.6 1.44a' 246 2.8 2.49
89 7053 11145 14117} 12.04) 1375, 10.78  12.21] 122620 155l 1sTi5; 100 | x4.ui 11.80, 14.621 13.55] 10.66
| I I !
82.31] 85.04 85.59. 83.05| 83.99 §4.82| 83.26' 84.07) 32.15| 82.41! 83.47, 84.59l 83.42‘
\ : ! | :
17.69, 14.96l 14,41, 1695 16.01] 15.13, 16 74; 15.93, 17.35|| 17.59' 16.53| 15.41| 16.58,
: . . : 1 gl
12.44 11.03 10.66° 13.35] 12.05| 10.73j 12.33' 13.19{ 14,39 13.06 12.94, 11.71 12.86
Ss -0 or Closl ol —tel -~ il e~ Tort -l ol
0203 o7 .03 03 05 0L i 06 .09....... . —.05,..
——— - T - T T !#— "‘—'__“_'_ —
12.8; 10.86 10.67. 13.34 12.01[ 10.60' 12.20' 13.20 1479 129t 13.041 11.58 12.83,
. . . | ! '
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Rates of return (per cent):

On securities—Interest and dividends:3
U.S. Treasury SeCUlitieS. « . vovvereeeoreosnnaonns :
QOther U.S. Govt. securities (agencies and cor-

POLALIONS) et o vvieneacnssennnesccnasansnnsn

Obligations of States and political subdivisions. ...
All other SecUrFities. .« v vve et veaiainencanennn.

On loans: 2
Interest, fees, and other loan income. ............
Net loan losses (—) or recoveries4. .. ............

Ratios on selected types of assets:
Percentage of total assets:
Securitics: 3
U.S. Treasury securities. ...........vovaen..,
Other U.S. Govt. securities (agencies and cor-
POTATIONS) . ¢ v e vevnvvmaneanensunasarasnnans
Obligations of States and political subdivisions.
All other securiti
Gross loans?
Cash assets. . . .
Real e5tate assetS.eve v onennnnnnnnnnnnanan,

Percentage of gross loans:2
Commercial and industrial loans.
Loans to farmers. «oeveevanns
Real estate l0ans. « cvveievniannernnennscenennns
Loans to individuals for personal expenditures. .. ..
All Other 10ans2. . voo v vt e i iiiiaeciiaenrenns

Other ratios (per cent):
Interest on time and savings deposits to time and
Savings deposits. . . iieei it
Income taxes to net income plus income taxes. e
Time and savings deposits to total deposits..........
Total capital accounts and reserves to total assets 5. ..

Number of banks 6. ... .o ivit i

.57

.48
.64
.24

.53
.14

6.27
4. 30}
6.92

8. 16

n

N - N
bl
1w .Mm n
|9o Y S -N
oo avhon o

| o

—to
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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)

Item

Federal Reserve district

!

New . Phila- | Cleve- : Rich- ‘ St. ane- Kansas San
Boston | York . delphia ' land mond ‘ Atlanta |Chicago | Louis | apolis ‘ City Dallas | Fran-
N |
o B : i o i cisco
. ! i
Summary ratios: ; | l (
Percentage of equity capital plus all reserves: i , | |

Income after taxes and before securities gains (losses)!..... e 10.07 ~ 10.45, 12.46 | 10.82, (2.09: 10.63 10.35 8.95 10.93 11.0t i 10.96 | 10.47

INELIICOINC ..« .o w e e v ueues e s enanaaeeastnansiesnsssainenenennns 9.89 , 10.32, 12.46 - 11.38° 11,68 10.91 | 10.19 8.81 1 10.84: 10.94 = 10.83 | 10.44

Cash dividends paid. ..., .ocviiiiiiiiieei it iieriiiaieanaannnns 4.36, 4.04 7.01  6.43°  4.6] 5.09 S5.11 [l 4.66 °  4.76 r 6.91 3.51 4.66

Percentage of net income : ! : !
Cash dividends paid. .. ...coovvviiirimniiiiii it iei it aeiaaenanes 44.09 39.17 56.30 56.48 39.51 46.72 50.19 52.96 | 43.92 | 3.2t 32.42 44.70
Sources and disposition of income:
Percentage of total assels: . \

Total OPErating EXPENSES. . v u v ean et aenenresanansoeoranenennnnses 6.34 5.48 6.07 5.52 5.73 6.31 6.00 1 5.69 5.64 5.71 5.41 6.12
Salaries, wages, and fringe benefits, . .. 1.57 1.15 1.35 1.10 1.44 1.42 1.04 1.18 .98 1.17 .85 1.42
Intcrest on time and savings dcposns ..... 2.08"' 2.17 2.23 . 2.47 2.19 2.22 2.75 1.89 2.01 2.04 2.06 2.85
Occupancy expense of bank Premises, Nete. «...v.ueereaneeene.. .29 .25 .24 .19 .24 .21 .20 .21 L1 .17 .03 .25
All other Operating eXpenses. . v .. vvvvevenneaeranreerarnannns 2.40 1.91 ;. 2,25 1.76 1.86 2.46 ;  2.01 2.41 2.54 2.33 2.47 1.60

Total operating INCOME. .. .. .itvr i ieieiieteiennennetonneanns 7.58 ‘ 6.64 7.16 6.71 6.95 7.35 ,  7.02 6.50 6.81 6.75 6.38 7.01

Income after taxes and before securities gains (losses)!.. .80 .81 .86 .96 .89 .79 .75 65 .73 .78 .74 .62

Net InCOmME. ., coei it iiee it iniiastrocerneasnannans .78 - .80 .86 i 1.01 86 .81 .74 64 1 .72 77 .73 .62

. - p—
Percentage of tatal operating income: ( | ( H

Interest, fees, and other loan income2. ........coviiievennininnennne. i 69.091 72.95 76.91 70.86 74.75 75.06 . 75.87 | 73.11 72.44 74.92 75.89 74.88

Securities—Interest and dividends:3, . e | I
ULS. TIEASUTY SECUTTLES « « « oo v v v v vneesesenenensanensennsannennnns 3.62 3.44 2.88 5.78 4.22 4.14 4.45 4.90 3.72 5.23 3.96 4.58
Other U.S. Govt. securities (agencies and corporations).............. 1.87 .91 .39 1.36 : 1.49 .78 .94 1.90 , 1.71 .31 .54 1.85
Obligations of States and political subdivisions. . 5.13 4.43' 5.8, 9.27- 7.80: 6.23 6.09 6.39 4.66 6.68 8.42 5.01
All Other SecUrities. . ..\t vive vt nriniiieerenrerennaenns .33 .51 .15 .89 .26 .90 .56 .55 - .18 .34 .37 .41

Service charges on deposit accounts. .82 1.11 1.83 1.40 2.64 2.47 . 1.02 1.93 .92 1.24 .81 2.99

Trust department income........... .. 7.681 4.96 4.85 4.58 3.42 3.06 . 4.23 3.00 .08 4.96 3.78 2.24

All other operating INCOME. sovetn it it eeieiiinererioiennennanns 11.46 | 11.69 6.54 5.86 5.42 7.36 | 6.84 8.22 11.29 6.32 6.23 8.04

Total Operating iNCOME. « .o vveetvnneeniinnteeenrananenncenns 100.00 | 100.00 | 100.00 - 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00
|

Salaries and WAZES. - « - o veitt ittt i i i e 17.39 I 14.08 15.36 r 14.06 17.60 16.25 12.34 . 15.54 12,15 15.00 11.28 ¢ 17.25

?f(ﬁccr and employee Beaefits. « vou ittt ittt ;339 : 3.22 3,58, 2.35 3.18 3.16 | 2.52 2.70 2.33 2.42 2.05 j 3.06

nterest on: ’ |
Time and savings dEPOSItS. .« vvverimniiiine e reerrtnerencennns 27.43 | 32.80 ; 31.13 | 36.88 31.50 30.27 39.27 29,131 29.55 I 30.27 32.37 ! 40.73
Borrpwed TNONEY ¢ ovevevvennann 16.44 15.01 16.08 ; 12.63 9.69 15.71  17.43 19.02 24.20 ; 15.29 23.07 l 9.65
Capital notes and debentures........... .44 .60 1.49 .24 .60 54 .33 41 1.21 75 225 4 .62

Occupancy expense of bank premises, net. . 3.90 3.76 3.46 2.90 3.55 2.91 2.90 3.29 1.71 2.56 .60, 3.65

Provision for loan losses. o .oeveinevennn 3.43 3.15 2,481 2.28 1.67 - 2.95 1.89 2.92 1.40 2.84 3.08 1 2.48

All other Operating €Xpenses. « «....vceurrteerannnnsees . 11.31 9.96 , 11.20 10.93 : 14.68 14.07 8.79 14.45 10.25 15.42 12,04 9.91

Total operating eXpenses. .....eeeeeeeneeeiirreennseanannnaans 83.73 82.58 84.78 ' 82.27 J 82.47 85.86 85.47 : 87.46 82.80 84.55 84.74 ‘ 87.35
: {

Income before taxes and securities gains (losses). .. ... 16.27 + 17.42 | 15.22 f 17.73 | 17.53 | 14.14 ' 14.53 - 12.54 | 17.20 | [5.45 | 15.26 | 12.65

Income after taxes and before securities gains (losses). . 10.60 12,29 | 1212 ° 14.42 @ 12.85 10.75 10.73 i 10.09 10.77 11.62 11.71 8.90

Net securities gains or losses (), after taxes............. g —.20 —.18° —.05 .59 —.34: 220 —.18 ] .07 ~.09 —-.07| -—.13 —.02

AT) OLHET INCOME (FEL) e s s v n e v e nn s ense e e oo Lo | o2, lo2. l6i -loi 06 o | ~loe (...l —o1 | -0l

Netincome........o.viuunan e vaereseceaaiciiananenn eweeseenaaa ©10.40 12,09 | 15.17 [ 12.4) | 11.03 i 10.56 |’ 9.93 { 10.68 * 11.54, 11.58 | 8.87

% v
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Rates of return:

—Interest dividends:3 . ! X
o’iJseScu'i“gé:;uryns:gfrlt?:sd..'.vf.e.’f : .................................. 6.00 5.9 ;: 529 5.78 , 5.90 | 5.61 ' 553 548! 497 5.85 5.68 5.26
S G e i i PRl spl cul pmloen! g el ok B4 iR R g
ations of States an ical subdivisions......... 120 42! . . . . . L2 . .34 . .
Al" ogthezrsecunuw ....... po ....................................... 4.85 6.54 | 6.20 | 7.88 . 6.65 i 6.46 ! 6.42 | 6.49 | 6.71 i 5.28 | 6.28 | 8.66
0.
“Interest, fees, and other JOAN HICOME -+« +vveeneerneenenneennens. Y I 8.3, 8.61' 8.23 | 8.69° 9.10; 836! 814 | 8.35 | 8.52. 8.38 8.42
Net loan losses (—) Or recoveries®. ... .....voiiinieininernnnnnny, —.84 | —.38 ; .25 -.21 | —.15 | —.35 , —.14 | -.22 —.13| -.2¢4, -.23 —.28
! ! . ! ) .
Ratios on selected types of assets: | I j l ! ] i i I i | !
Percemagesof totaf assets: | I : i | { i ‘ I
S ities: . . ;
sech-lJSﬁTrcasurysea.lnnes ......................................... 1 4.57) 3.8 ] 3.91 ] 6.71 - 4.98 | 5.421 5.65 5.8 | 5.10 | 6.03! 4.45 I 6.10
Other U.S. Govt. securities (agencies and corporations) L 2.48 .92 . .44 1.57 - 1.72 .84 ! 1.04 ; 1.99 1.80 .39 .57 2.30
Obhg&uons of States and political subdivisions. .................... ! 9?21’ I bg? ) 93; | 13. 3?, | 12.26‘; ! l(l)gg : 922 i 9?? i 7.(1)‘; : 10.23 | 13.(;2 l Sgg
All other securities. .. ......covvneiiiinnnen.. . ! . . ! . . .62 . t . . H . R
Gross loans; ................... s8.09+ 57.75 ' 6399 ! 5775 977  60.61 I 63.67 | S8.40, 59.13 ( 59.36 - 57.80 - 62.32
Cash assets...coevennneinannns 17.22 i 22.04 15.24 14.15 . 16.52 | 16.81 14.15 | 17.61 15.97 18.51 ; 18.15; 14.40
Real estate aSSetS .« vttt ittt iai et i i it : 1.90 .92 . 1.17 1.32 i 1.59 ! 2.29 | 1.42 i 1.64 ! 1.23° 1.82 | 2.24 ’ 1.86
: . | H ! i
Percentage of gross loans:2 | ; ! : o ! : | \
Eommerci_a.l and industrial loans...........ooo oot ! 52.(1)2 | 47.@ ' 42.(1)3 .37, gg i 33.32 i 35.2(}) | 41.;; ! 37.423 . 45.22 ; 3(6)3% \ 3‘])?; 1 3%(7)3
ans to farmers . . (15 . .09 . . .3 .57 . . .03 | . 3.
Rzal estate loans .46 10.65 17.58 1 19.30 19.92 14,52 | 16. 14.13 ] 14,00 1412 11.46 } 26.74
I gans to individuals far personal expenditures. . 11.22 . 8.55 14.88 ~ 18.10 1 27.46 1 28.16 10.26 ! 20.41 16.27 i 21.03 : 12.48 15.29
AlL Other 10amS2. . o\ttt e ettt i e ;2710 33.43 25.32 . 24.93 18.63 2.1t 32.02 i27.78 23.38 - 28.01 . 35.33, 21.10
Other ratios (per cent): I i ! __- r i T i— ! | i
%merest on time an:l savings cieposns to t::lxe and savings deposits i ’gg; : 12% ’ 1;5 1 2?82 . 13 ;2, | 1352 | 12221 . 353—; Zg(l)i Ig;g ! 2?3‘;
ncome taxes to net income pius INCOME taXes. .. ....ovuvurennnenn... . L9 . .06 . .16 1 .26 1 15, .05 ! . .58 ¢ .
Time and savings deposits to total deposits.......................... 41.43 49.57 ' 55.48 47.34 46.36 | 55.99 | 42.49 ., 44.87 ' 42.63 ' 43.90 | 59.94
Total capital accounts and reserves to total assets S, . ... ... ... ... ... - 8.57, 8.53; 8.50, 9.I8 I 8.01 8.13 7.73 ) 7.84 | 7.96 7.89 I 7.21 ] 6.71
Number of banks®. .. .. ..o .o i e e e T s 16 | 6 16 i 15 20 | 24 15 ! 8. 18 ! 17 19
. i . i H N 1]

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)

Federal Reserve district

Item ) ; T
New Phila- I Cleve- | Rich- ' St. Minne- Kansas' San
: Boston | York | delphia land mond ‘ Atlanta | Chicago| Louis apolis City | Dallas Fran-
: i : ( cisco
. . | _ I
- I
Summary ratios: | | ;
Percentage of equity capital plus all reserves: \ N ‘ |
Income after taxes and before securitics gains (losses)!. .. ..coounn.n. 9.59 | 10.48 | 11.27 % 11.23 12.07 | 12.78 | 11.44 | 12,00} 12,30 12.67 12.53: 10.78
Net income 9.51 10.46 © 11.30 11.18 12.19 12.78 11.37 12.07 12,04 - 12.74 ; 12,60 l 10.91
Cash dividends paid... .47 4.78 4.19 3.87 0 4.4 3.86 3.42 . 3.07 3.81 I 3.57 I 3.36 ! 3.88
Percentage of net income: l ‘ I | I i , |
Cash dividends paid........coveeinniiiiiiiniiiieerriannniinneannns 47.00 | 45.73 | 37.07 | 34.64 | 36.22  30.22| 30.12 | 25.43! 31.66 | 28.07 | 26.67  35.60
Sources and disposition of income: ‘ ’ |
Percentage of total assets: ! i
Total OPErating EXPeIMISES. . e v v vttt entsnenunarreernssssansconasens 5.92 5.60: 524 5.34 5.78 5.58 5.51 5.00 5.50 5.28 5.26 l 6.02
Salaries, wages, and fringe benefits. . ... 1.66 1.43 1.16 1.20 1.46 1.35 1.22 1.18 1.16 1.30 1.23 1 1.66
Ipterest on time and savings deposits........ 2.23 2.52 2.86 ° 2.68 2.54!' 2.48 2.92 2.55 3.10 | 2.43 1 2.45, 2.57
Occupancy expense of bank premises, net. . .. .32 .30, .20 .19 22 .20 21 .19 17 .18 .20 l .29
All other operating expenses.. ............ 1.71 1.35 , 1.02 \ 1.27 , 1.56 1.55 1.16 1.08 1.07 I 1.37 1.38 ' 1.50
Total Operating inCome. .. ... .coueiivseanseecaannnnsnans 6.92 6.55 6.29 | 6.52 7.01 6.81 6.60 6.29 6.69 6.66 6.52 [ 6.87
&n@ome after taxes and before securities gains (losses)! N :77‘1 gi | g(o) , gg ’ gg ;_7] Ssig l g; gg ’ :gl2 ‘;g 2‘{‘
et MCOMMIE. . it eeiieniiieiiii i esretncainaannneo e eernnannans - . . - . . . . - l .
Percentage of total operating income: . ) _‘ ‘ ‘ . l . -
]snterqs!, fec;. and othedr Loa!:im(égn;ez. ............................. 73.65 68.49 ' 68.98 & 68.20 ! 72.83 68.06 68.05 65.23 69.59 68.76 | 69.32 72.15
Securities—Interest and dividends:2...... i
U.S. Treasury securities. . .. ...oveeuinraneennnennns 4.57 6.89 l 8.95 l 11.19 ' 6.72 l 7.43§ 9.25 11.78 ! 9.8 9.21 7.85 \ 6.46
Other U.S. Govt. securities (agencies and corporations)...,..... cevel 1067 3.98: 4.14 , 3.19 ,  3.67 4.01 4.76 6.08, 4.2 I 3.39 | 4.59 ' 2.81
Obligations of States and political subdivisions.........c...ooeuaant. [ 7.45 10.11 ' 10.26 9.47 ' 8.20 [ 10.04 8.89 | 9.25 8.74 8.90 9.13 | 6.96
ATl OTHET SCCUTIHES. + - - -« o v ¢ ve ameennennnannsonnen s .63 l 1137 1.89 .68 B3] 3 17 s, A0 60! 126
Service charges on deposit accounts...... 3.14 3.0l 1.92 I 2.57 l 2.76 3.68 | 2.48 | 2,551 3.18 | alss 3.96 | 4.46
Trust department income .. . .. ... .. ae8 . 22| 13| 183 16| 187! 183, 1.26 l 81| 131 116! 1.77
All other Operating INCOME. . .vu vt orreeennaaenrarsersonnrnnnesenn 4.2 3.67 2.13 ‘ 2.87 I 4.03 | 4.38 | 3.27 3.06 3.29 i 4.18 i 3.39 I 5.13
Total operating INCOMe. .. oo vtierinninenaneneienonninnnnnns I 100.00 j 100.00 ; 100.00 | 100.00 y 100.00 | 100.00 i 100.00 | 100.00 l 100.00 | 100.00 ‘ 100.00 | 100.00
Salaries AN WABES. . - -« nvrneneeneeae s tar e s eaanaann J 2021 18.31] 15.63 | 15.88 | 17.83 | 16,97 15831 16.15 | 142! 16,98 16.43 | 20.90
IOf’ﬁct:r and employec bemefits. ... vi ittt i ! 3.97 3.54 2.89 ¢ 2.65 | 3.04 I 2.85 i 2.75 2.60 ] 2.65 | 2,641 2.45 i .24
nterest on: . !
Time and savings depoSitS. . ..voveriitirinearineronnreenneneannns 32.23 38.44 45.51 | 41.23 ' 36.24 . 36.38 | 44.30 40.61 | 46.44 | 36.54 : 37.60 | 37.39
Borrowed money............. 6.16 | 4.89 1 1,11 221 I 4.06 ‘ 4,45 2.84 1.44 l 1.37 3.681 3.39 L3317
Capital notes and debentures . .25 44 .35 .27 .33 .24 .36 17 ‘ 49 ! .31 .23 I .89
Occu_pgncy expense of bank premises, net 4.71 4.65 \ 3.28 2.96 | 3.27:¢ 2.96 3.27 3.13 2.59 | 2.75 l 3.14 4.25
PrOVISION fOT 10AD 10SSES. v v - v v v evsrnnsrersrmnnsenns o2l 177 1.32; 188 1.99| 230 1.6l 1.62] 126! 2261 256 2153
All other operating expenses 15.39 1 13.45, 13.24 14.92 15,60 : 15.83 | 12.50 13.80 l 12.57 | 14.16 | 14.88 I 14,98
Total OPerating eXPEnSes. . ouus vsvsneeennneennncecnaneeenseeens 85.54 | 85.49 | 83.33 | 82.00 | 82.36 | 81.98 | 83.46 ' 79.52 I 82.29 | 79.32| 80.68 | 87.56
: 1 i : ] i H
Income before taxes and securities gains (1osses). .. .vvvveevinaaanaons 14.46 1 14.51 | 16.67 | 1R.00' 17.64 i 18.02 \ 16.54 ' 20.48 . 17.71 | 20.68 I 19.32 | 12.44
Income after taxes and before securities gains (Josses). . 10.81 ' 12.46 | 14.31 : 14.35 | 13.25' 14.31 12.97 | 15.54 | 13.13 15.28 | 15.01 § 9.79
e a | I
Net securities gains or losses (—), after taxes R e b —.20 ! .08 ' -.09 —.10 - —.11 I —.06 .10 I —.28 .02, -.05 .05
All other INCOME (NET). .o vueivnanreeneeaesearearnasoeanscenonnsanan 1 .06 170 —.04 03} 22 —-.03 —-.01 EEEEE | .07 1 13 .06
T 10.72 | 12.43 | 14.35 | 14.29 0 13.37 . 14.31] 12.88 | 15.63 12,851 15371 15.09 1 9.90

v
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Rates of return:
On securities—Interest and dividends:?
U.S. Treasury seCurities. .o oavvnee i aneuea..
Other U.S. Govr. securitics (agencies and corporatmns)..
Ohligations of States and political subdivisions. .. .. ...
Al] other seeurities. ..o ... .
Gn fvans 12

Interest, fees, and other loan income. ............... v

Net loan Josses (—) or recoveries4.

Ratios on selected types of assets:
Percentage of total assets:
Securities:3
V.S Treasury securities. « o vv e ciei e iiincianenanns
Other U.S. Govt. securities (agencies and corporat

Obligations of States and political subdivisions..........

All other securities.
Gross loans2.. ...
Cash assets. ..

Percentage of gross loars:2
Commercial and industrial 1oa.ns
Loans to farmers........... .
Real estate Joay
J.oans to mdmduals for personal expendiiures,

All other loans2,.,.......... TS

Other ratios (per cent):

Interest on time and savings deposm to time and savings deposits. .

Income taxes 1o net mcqme plus income taxes. .
Time and savings deposits to total deposits......

Total capital accounts and reserves to total assets¥.,.........

Number of banksS... ... ... ... ... e Ceeaeaas .

........... 5.64 578 5.98 5.8 6.17
6.48 662 6.37 635  6.26
423 4257 4200 4.27  4.43
........... 6.72  7.30 1 6.85  6.66  6.34
........... 8.20 7.95  7.q
........... % —.19 -
I
5.60 81 12,37 7.64
1.7 94 3.8 4011
........... 12. 14.46 12,98

5.94 ©  6.05 5.86 ' 6.09 6.24 575
6.32 5.99 6.23 . 6.3 6.13 ' 537
4.31 4.24 4.33 4.35 4,24 4.15
7.08 7.33 6.28 7.17 6.99 i 4.93
!

86 8.09 8.23 R.44 ' 8.34
16 —.14, -.22. -.2% 21

. I .
38 12,23 11.28  10.07 §.20 7.72
33 6.38 4.53 3.58 4 88 3.59
19 1370 13.49  13.62 14,03  11.52
53 350 29 .37 .56 .37
$2.20  57.58  55.64  53.61 9.4
12.42  10.42 " 14.00 1567 1232
1.62 1.51 1.62 1.91 ; 249
22, 26.95
4 6.33
3. 30.57
25. 27.39
11, 8.76
5. 5.09
18.8 15.89
63. 58.73
7.8 7.16
124

1 Excludes minority interest in operating income, if any.

2 Loans include Federal funds sold and securities purchased
under agreements to resell.

3 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 againsi reserves for losses on loans over re-
coveries credited to these reserves for banks on a reserve-
accounting method.

s Includes capital notes and debentures and all valuation
reserves.

6 Excludes two member banks located outside the continen-
tal United States.

Notr.—The ratios in this and the preceding two tables were
computed from the dollar apgregates shown in preceding
tables. Many of these ratios vary substantially from the aver-
age of individual bank ratios, (whlch 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 hased on aggregates show combined results for the
banking system as a whole, and, broadly speaking, are the
more ificant for purposes of general analyses of credit
roblems, while averages of individual ratios
arily to those interested in studving the financial

are usecful pri r
resuits of operations of individual banks.
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BOARD OF GOVERNORS

OF THE FEDERAL RESERVE SYSTEM

ARrTHUR F. Burxs, Chairman
ANDREW F. BRIMMER
RoBerT C. HOLL.AND

GEORGE W.

Jou~ E. SHEEHAN

MrtcHELL, Vice Chairman
JEFFREY M. BUCHER
Henry C. WaLLICH

OFFICE OF MANAGING DIRECTOR FOR
OPERATIONS AND SUPERVISION

Davip C. MELNICOFF, Managing Director

Daxter M. DoyLE, Depury Managing
Director

GorpbON B. GRIMWOOD, Assistant Director
and Program Director for
Contingency Planning

WiLriaM W. LayTON, Director of Equal
Employment

BreNTON C. LEAVITT, Program Director
for Banking Structure

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

Ro~NALD G. BURKE. Direcror

JaMEes R. KUDLINSKI, Associate Director

E. MAURICE MCWHIRTER, Associate
Director

WALTER A. ALTHAUSEN, Assistant Director

HARRY A. GUINTER, Assistant Director

P. D. RixNG, Assistant Director

OFFICE OF BOARD MEMBERS

*ROBERT SOLOMON, Adviser to the Board
JosepH R. COYNE, Assistant to the Board
Jou~N S. RipPEY, Assistant to the Board
JouN J. HarT, Special Assistant to the Board
Frank O’BRrIEN, JR., Special Assistant to the

Board
DoNALD J. WINN, Special Assistant to the
Board

LEGAL DIVISION

Trom=xs—3. O‘GUNN-EH- General Counsel

JouN NicoiL, Deputy General Counsel

RoBERT S. PLOTKIN, Assistant General
Counsel

BAaLDwiIN B. TUTTLE, Assistant General
Counsel

CHARLES R. McNEILL,
General Counsel

ANDREW F. OEHMANN,
General Counsel

GRrIFFITH L. GARWOOD, Adviser

Assistant to the

Assistant to the

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CuarLES PARTRE, Managing Director

STeEPHEN H. AXILROD, Adviser to the Board

SaMUEL B. CHASE, Ir., 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

Lyte E. GRAMLEY, Deputy Director
JamEes L. PierRCE. Associate Director
PETER M. KEIR, Adviser

STANLEY . SIGEL. Adviser

MURRAY S. WERNICK, Adviser

KENNETH B. WiILLIAMS, Adviser

JaMmEes B. EckERT, Associate Adviser
EpwarD C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELEANOR J. STOCKWELL, Associate Adviser
JOSEPH S. ZEISEL, Associate Adviser
James L. KICHLINE, Assistant Adviser
STEPHEN P. TAYLOR. Assistant Adviser
THOMAS D. THOMSON. Assistant Adviser
Louts WEINER. Assistant Adviser

HerMmuT F. WENDEL, Assistant Adviser
LEvON H. GARABEDIAN, Assistant Director
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DIVISION OF DATA PROCESSING
Cuarires L. Hampron, Director
HeENRY W. MEETZE, Associate Director

GLENN L. CuMMINS, Assistant Director
WARREN N. MIxnaMI, Assistant Director

DIVISION OF PERSONNEL

KEITH DD. ENGSTROM, Director
CHARLES W. WooD, Assistant Director

OFFICE OF THE CONTROLLER

JouN Kakarec, Controller
JOHN M. DENKLER, Assistant Controller

DIVISION OF ADMINISTRATIVE SERVICES
WALTER W. KREIMANN, Director

Donarp E. ANDERSON, Assistant Director
Joun D. SmiTH, Assistant Director

OFFICE OF THE SECRETARY

CursTER B. FELDBERG, Secretary

THEODORE E. ALLISON, Assistant Secretary

NorMAND R. V. BERNARD, Assistant
Secretary

E11zaBeTH L. CARMICHAEL, Assistant
Secretary

DIVISION OF SUPERVISION
AND REGULATION

FREDERIC SOLOMON. Director

BrexTON C. LEAVITT, Deputy Director
FREDERICK R. DaHL, Assistant Director
Jack M. EGERTSON, Assistant Director
JANET O. HART, Assistant Director

Jou~ N. LyoxN, Assistant Director

Jou~ T. McCLINTOCK, Assistant Director
THoMas A. SibmaN, Assistant Director
WiriaM W. WILES. Assistant Director

*On leave of absence.

DIVISION OF INTERNATIONAL FINANCE

RaLpH C. BRYANT, Director

Joux E. REYNOLDS, Associate Director
PAUL WoNNACOTT, Associate Director
ROBERT F. GEMMILIL., Adviser

REeED J. IRVINE, Adviser

SAMUEL 1. KaTz, Adviser

BERNARD NORWOOD, Adviser

SAMUEL PIZER, Adviser

GEORGE B. HENRY. Associate Adviser
HeLes B. JuNz, Associate Adviser
*NORMAN S. FIELEKE. Assistant Adviser

“On loan from the Federal Reserve Bank of Boston.
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FEDERAL OPEN MARKET COMMITTEE

ARTHUR b, Burns, Chairman ALFRED HAYES, Vice Chairman
RosErT P. BrLACK GrorGE H. Cray JouNn E. SHEEHAN
ANDREW F. BRIMMER RosrrT C. HOLLAND HENRY C. WALLICH
JEFFREY M. BUCHIR MoNROE KIMBREL Wwi.iis J. WINN

GEORGE W. MITCHELL

ARTHUR [.. BROIDA, Secretary *ROBERT SOLOMON, Economist

MURRAY ALTMANN, Deputy Secretary (International Finance)

NORMAND R. V. BERNARD, Assistant Harry BraNDT, Associate Economist
Secretary RarLpeu C. BrYaNt, Associate Economist

Tuomas J. O’CoNNELL, Gienerul Counsel RicHarD G. Davis, Associate Economist

EpwarD G. Guy, Deputy General Counsel RayMoND J. DoLL, Associate Economist

Jonn Nicorl, Assistant General Counsel Lyie E. GRAMLEY, Associate Economist

J. CHARLES PARTEE, Senior Economist WiLLiaMm J. HOCTER, Associate Economist

STEPHEN H. Axit ron, Economist JAMES PARTHEMOS, Associate Economist
(Domestic Finance) JAMES .. PIERCE, Associate Economist

JouN E. REYNOLDS, Associate Economist

AraN R. HouMmes, Manager, System Open Market Account
CHARLES A, CoomBs, Special Manager, System Open Market Account
Perer D STerRNLiGHT, Deputy Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

THOMAS |. STORRS, FIFTH FEDERAIL RESERVE DISTRICT, President

JAMES F. ENGLISH, JR., FIRST FEDERAL RESERVE DISTRICT, Vice President

GaABRrIEL. HAUGE, SECOND FEDERAL DONALD E. LLASATER, EIGHTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

Jamis I'. BODINE, THIRD FEDERAL GEORGE H. DIXON, NINTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

CrairR E. FuLTZ, FOURTH FEDERAL EUGENE H. ADAMS, TENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

LAWRENCE A, MERRIGAN, SIXTH FEDERAL Lewis H. BOND, ELEVENTH FEDERAIL.
RESERVE DISTRICT RESERVE DISTRICT

ALLEN P. STULTS, SEVENTH FEDERAL HAROLD A. ROGERS, TWELFTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary
WitLiam J. KORSVIK, Assistant Secretary

*On leave of absence.
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,
beanch, or facility
Zip code

Chatrman
Deputy Chairman

President
First Vice Presidem

Vice President
in charge of branch

Boston .................... 02106
New York................ 16045
Buffalo ... 14240
Philadelphia ............ 19101
Cleveland ................ 44101
Cincinnati ............. 45201
Pittshurgh ... ... 15230
Richmond ................23261
Baltimore ... 21203
Charlotte ............... 28201
Culpeper Communications
Center ............... 22701
Atlanta ...................30303
Birmingham ...........35202
Jacksonville . ,.32203
Nashville ........ 37203
New Orleans ... 70161
Miami Office ... 13152
Chicago ................... 60690
Detrott .o...ooovveeein, 48231
St.bouis.................. 63166
Little Rock ............. 72203
Louisville .............. 40201}
Memphis ...............38101
Minneapolis .............55480
Helena..................59601
Kansas City .............. 64198
Denver o.o.ooovveennn, 80217
Oklahoma City ........ 73125
Omaha ... 68102
Dallas ..................... 75222
El Paso ...l 79999
Houston ................ 77001
San Antonio ........... 78295
San Francisco ........... 94120
Los Angeles ........... 90051
Portland ................ 97208
Salt Lake City ......... 84110
Seattle ...l 98124

James S, Duesenberry
Louis W. Cabot

Roswell 1., Gilpatric
Frank R. Milliken
Norman 1. Beach

John R. Coleman
Edward J. Dwyer

Horace A. Shepard
Robert Ii Kirby

Graham 12 Marx

Richard Cyert

Robert W Lawson, Jr.
L. Craig Wall

James G, Harlow

Charles W DeBell

. G Patillo

Cliftord M. Kirtland. Jr.

William €. Bauer
Gert H. W, Schimide
Edward J. Boling
Edwin J. Caplan

William H. Franklin
Peter B. Clark
W.M. Detoe

Edward J. Schnuck
Sam Cooper

W. M. Pieree

James C. Hendershot

C. Whitney Brown

Bruce B. Dayton
James P, McFarland
William A. Cordingley

Robert W. Wagstafl
Robert T. Person
Muaurice 3. Milchell
Joseph H. Williams
Durward 3. Varner

John Lawrence
Charles ‘T, Beaird

Gage Holland

T.J. Barlow

Marshall Boykin, IIl

O. Meredith Wilson
Joseph F. Alibrandi

Joseph R. Vaughan

John R. Howard

Sam H. Bennion

C. Henry Bacon, Ji.

Frank Ii. Morris
James AL Melntosh

Alfred Hayes
Richard A. Deby
David P. Lastburn

Mark H. Willes

Willis J. Winn
Walter H. MacDonald

Robert P. Black

Monroe Kimbrel
Kyle K. Fossum

Robert P. Mayao
Ernest T. Baughman

Darryl R. Francis
Lugene A. Leonard
Bruce K. Macl.aury
Clement A, Van Nice
George H. Clay

John T. Boysen

Philip E. Coldwell
T. W. Plant

John J. Balles
John B. Williams

A. A, Maclnnes, Jr.

Robert E. Showalter
Robert . Duggan

Jimmie R, Monhollon
Stuart P. Fishburne
J. Gordon Dickerson, Jr.

Hirum J. Honea
Edward C. Raincy
Jettrey J. Wells
George C. Guynn
W. M. Davis

Williamm C. Conrad

John F. Breen
Donald [.. Henry
L.. Terry Britt

Howard L. Knous

George C. Rankin
William G. Evans
Robert D. Hamilton

Frederic W. Reed
James 1.. Cauthen
Carl H. Moore

Gerald R. Kelly
William M. Brown
A. Grant Holman
Paul W. Cavan
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington. D.C. 20551. 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. (Stumps and coupons are not accepted.)

ANNUAL REPORT
FEDERAL RESERVE BULLETIN. Monthly. $6.00 per

year or $.60 cach 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, El Salvador,
Uruguay, and Venezucela; 10 or more of same issue
to one address, $5.00 per year or $.50 cach. Else-
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 cach. Elsewhere, $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 cach.
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 thc 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. See. 11. Currency. 1963, [1
pp. $.35. Sec. 12. Moncy 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.
$4.00 each; 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 cach; 10 or more to one
address, $.20 each.

THE FEDERAL FUNDS MARKET. 1959. L11 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 onc address, $.85 cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 each; 10 or
more to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 cach; 10 or more to onc
address, $.85 cach.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 cach; 10 or morc
to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 each; 10 or
more to one address, $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 cach; 10 or more to one address,
$.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT SE-
CURITIES MARKET. 1969. 48 pp. $.25 cach; 10
or more to onc 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. (31 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, Vvol. 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 cach. Paper ed.
$4.00 each; 10 or more to one address, $3.60 cach.

FEDERAL RESERVE STAFF STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dec. 1972, 487 pp. $4.00 cach; 10
or more to one address, $3.60 cach.

LENDING FUNCTIONS OF THE FEDERAL RESERVE
BANKS: A HISTORY, by Howard H. Hackley. 1973.
271 pp. $3.50 each; 10 or more to onc 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
QUTFLOW 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 Samuci H. Talley. Feb. 1974, 24 pp.

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES—PART il: 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 E. Lombra. Junc 1974, 27 pp.

Printed in full in the BULLETIN

(Staff Economic Studies shown in list below.
Execept 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, Staff
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 Frank de Leeuw with
Frank 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. §/69.

EURO-DOLLARS: A CHANGING MARKET. (0/69.

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 [N 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 QOF 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. Sc-
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 Gehman, 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 (H.3)

Applications and Reports Received, or Acted on, by the Board

(H.2)

Assets and  Liabilitics of Al Commercial Banks in the

States (H.8)
Changes in State Member Banks (K.3)

Commercial and Industrial Loans Outstanding by Industry (H.12)?

Condition Report of Large Commercial Banks in New York and

Chicago (H.4.3)

Condition Report of Large Commercial Banks and Domestic Subsid-

iarics (H.4.2)"

Deposits, Reserves, and Borrowings of Member Banks (11.7)

Factors Affecting Bank Reserves and Condition Statement of Federal

Reserve Banks (H.4.1)
Foreign Exchange Rates (H.10)

Moncy Stock Measures (H.6)

Reserve Positions of Major Reserve City Banks (H.5)

Selected Interest and Exchange Rates for Major Countries and the

United States (H.13)
U.S. Government Sccurity Yields and Prices (H.15)

Wecekly Summary of Banking and Credit Measures (H.9)

Semimonthly and bimonthly releases

Finance Rates and Other Terms on Sclected Categories of Consumer
Instalment Credit Extended by Finance Companies (J.3)

Research Library—Recent Acquisitions (J.2)

Approximate
release day

Date or period to
which data refer

Tucsday Week ended previous
Wednesday

Friday Week ended previous
Saturday

United Wednesday Wednesday, 2 weeks

carlicr

Tuesday Week ended previous
Saturday

Wednesday Wednesday, | week
carlier

Thursday Previous Wednesday

Wednesday Wednesday, 1 week
carlier

Wednesday Week ended 3 Wednes-
days carlier

Thursday Week ended previous
Wednesday

Monday Wecek ended previous
Friday

Thursday Week ended Wednesday
of previous week

Friday Week ended Wednesday
of previous week

Thursday Week ended previous
Saturday

Menday Week ended previous
Saturday

Thursday Week ended previous

Wednesday; and
week ended Wednes-
day of previous weeck

20th of month 2nd month previous

Ist and 16th
of month

Period since last release

'Release dates are those anticipated or usually met. However, it should be noted that for some releases there is normatly a certain variability
because of reporting or processing procedures. Morcover, for all series unusual circumstances may, from time to time, result in a release date

being later than anticipated.
2Contains monthly H.12b release on second Wednesday of month.,
#Contains revised H.4.3 data.
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Vionthly releases

Assets and Liabilitics of All Member Banks by Districts (G.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 ((G.4.5)

Commercial and Industrial Term Loans Outstanding by Industry
(H.12b) Available only as attachment to weekly H.12 release

Consumer Credit (GG.19)
Consumer Instalment Credit at Commercial Banks (G.18)
Finance Companies (G.20)

Finance Rate and Other Terms on New and Used Car Instalment
Credit Contracts Purchased from Dealers by Major Auto  Fi-
nance Companies (G.11)

lioreign Exchange Rates (G.5)
Index Numbers of Wholesale Prices (G.8)

Industrial Production ((.12.3)
(Similar data also availuble annually, see p. A--108

Interdistrict Scttlement 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 (G.13)

State Member Banks of Federal Reserve System and Nonmember
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)

Quarterly releases

Bank Rates on Short Term Business Loans (E.2)

Capacity Utilization in Manufacturing (E.5)

Flow of Funds:
Seasonally adjusted andg unadjusted (7. 1)
Secasonally adjusted only (7. 1a)

Volume and Composition of Individuals® Saving
(Flow of funds series) (E.8)

Sales, Revenue, Profits, and Dividends of Large Manufacturing Corpo-
rations (E.6)

Approximate
release day

14th of month

7th working day
of month

6th working day
of month

25th of month
25th of month

2nd Wednesday
of month

3rd working
day of month

4th working day
of month

Sth working day
of month

30th of month

Ist of month
20th of month
15th of month

15th of month
15th of month
24th of month

6th of month

Ist week of
month

st week of
February

Last week of
month

4th of month

18th of March,

June, September,

December
21st of January,
April, July,

Qctober

15th of February,
May, August,
and November

10th of April,

lune, September,

December

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

Ist 15 days of February,
May, August, No-
vember

Previous quarter

Previous quarter

2nd quarter previous
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Semiannual releases

Assets and  Liabilities of All Commercial Banks, by Class of Bank
(E.3.4)

List of OTC Margin Stocks {(E.7)

Asscts, Liabilities, and Capital Accounts of Commercial and Mutual
Savings Banks—Reports of Call (Joint Releasc of the Federal
Deposit Insurance Corp., the Board of Governors of the Federal

Reserve System, and Oftice of the Comptroller of the Currency.
Published and distributed by FDIC.)

Annual releases
Bank 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)

Approximate
release day

May and No-
vember

June 30, De-
cember 31
May and No-
vember

March 25
March 25

Early November
Sth of month
November

End of May

Date or period to
which data refer

End of previous De-
cember and Junc

Release date

End of previous De-
cember and June

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®, 11, 27, 29
Agricultural loans of commercial banks, 18, 20
Assets and liabilitics (See also Forcigners):
Banks, by classes, 16, 18, 19, 20, 32
Federal Reserve Banks, 12
Nonfinancial corporations, current, 43
Automobiles:
Consumer instalment credit, 47, 48, 49
Production index, 50, 51

Bank credit proxy, 15
Bank holding companies. banking offices and deposits of group
banks, Dec. 31, 1973, 80--83
Bankers” balances, 19, 22
(See also Foreigners, claims on, and liabilities to)
Banks for cooperatives, 40
Bonds (Sce also U.S. Govt, securities):
New issues, 40, 41, 42
Yields and prices, 30, 31
Branch banks:
Asscts, foreign branches of U.S. banks, 72
Liabilitics, 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, 43
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
Wecekly reporting banks, 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 sceurities)
Demand deposits:
Adjusted, commercial banks, 13, 15, 19
Banks, 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 specitic types of deposits):
Accumulated at commercial banks for payrient of
personal loans, 26
Banks, by classes, 16, 19, 23, 32
Federal Reserve Banks, 12, 74
Postal savings, 19
Subject to reserve requirements, 15
Discount rates (See Interest rates)
Discounts and advances hy Reserve Banks (See Loans)
Dividends, corporate, 43

Employment, 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 Banks:
Condition statcment, 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 companics:
Loans, 20, 48, 49
Paper, 27, 29
Financial institutions, loans to, 18, 20
Float, 4
Flow of funds, 58, 59
Foreign:
Currency operations, 11, 12
Deposits in U.S. banks, 5, 12, 19, 23, 74
Exchange rates, 78
Trade, 61
Forcigners:
Claims on, 68, 69, 70, 74, 75, 76
Liabilitics 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:
Tnsured commercial banks, 84
Member banks, 84-99

(References are to pages A-4 through A-99 although the prefix ‘““A*’ is omitted in this index)
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Industrial production index. 50, 51, 52
Instalment loans, 47, 48, 49
Insurance companies, 33, 36, 37, 44, 46
Insured commercial banks, 16, 18, 26, 84
Interbank deposits, 16, [9
Interest rates:

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, issucs and assets, 42
Investments (See also specific types of investments):

Banks, by classes, 16, 18, 2t, 22, 32

Commercial banks, 15

Federal Reserve Buanks, (2, 13

Life insurance companies, 33

Savings and loan assns., 33

Labor force, 54
Life insurance companies (See Insurance compunies)
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
[nsured or guaranteed by U.S., 44, 45, 40
Savings and loan assns., 33

Manufacturers:
Capacity utilization, 52
Production index, St, 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

Nonmember 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 yiclds, 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 scries, 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 issucs, 40, 41
Ownership of securitics of, 18, 22, 32
Yields and prices of securities, 30, 31
State member banks, 17, 26
Stock market credit, 31, 32
Stocks (See also Sccurities):
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. securitics:
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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