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Domestic Financial Developments 
in the Third Quarter of 1976 

77//.V report, which was sent to the Joint lico-
nomic Committee of the U.S. Congress on No­
vember 12, 1976, highlights the important de­
velopments in financial markets during the 
summer and early fall. 

The volume of funds raised in linaneial markets 
increased slightly, on a seasonally adjusted 
basis, from the second to the third quarter of 
1976. However, the supply of credit remained 
ample, with especially strong Hows of funds 
through financial institutions, and interest rates 
registered modest declines. Hy early October 
both short- and long-term market rates of inter­
est were V'I to Vz of a percentage point below 
their levels of late June, and bond rates gener 
ally were at or near their lowest levels in IVi 
years. 

Growth in A7,--currency and demand depos­
its held by the public—slowed from an un­

usually high annual rate of S.4 per cent in the 
second quarter lo 4.1 per cent in the third. 
Nevertheless, expansion in the broader mone­
tary aggregates, which include interest-bearing 
deposits, continued at a relatively rapid pace; 
M-> and ,V/;t grew at annual rates of 9.2 and 11.6 
per cent, respectively. Changes in financial 
technology that have occurred in recent years 
continued to induce the public to place in sav­
ings deposits some of the transactions and pre 
cautionary balances that would otherwise have 
been held in demand accounts. In addition, 
inflows into time and savings accounts other 
than large certificates of deposit (CD's) 
strengthened at both commercial banks and 
thrift institutions as declining open market 
yields enhanced the attractiveness of these de­
posits relative to other investment alternatives. 

Large deposit inflows permitted savings and 
loan associations to acquire a record volume of 

I l lk 'k.M i;ilr-, 

SHORT-TERM 

iFcderal funds 

IVr cent per annum 

LONG-TERM 

k 

Treasury bills 
.iinuiuli 

1974 

Conventional 
mortgages 
HDD 

/ 
•vA/~ 

i<m I'J'.'r, I l>74 

v^\ 

1976 

NOII.S: 
Monthly averages excepl tor 

l .K. discount i ;ik' iiiul con ven 
tional mortgages (based on quoin 
tions for one day each monlM. 
Yields: l.'.S. Treasury hills, market 
yields on .* month issues: prime 
commercial paper. denier ollcring 
rales: ('on ven tional mortgages, 
rales on first montages in primary 
markets, unweighted and rounded 
lo nearest S lias is points, horn 
Dcpt. of Housing and l i b a n I )c 
vclopmenl; Aaa utility- bonds. 
weighted averages of new publicly 
otl'eicd bonds rated Aaa, Aa. and 
A by Moody's lines tors Sei vice 
and adjusled to Aaa basis; l.'.S. 
(iovt. bonds, market yields ad­
justed to '20 year constant inaturiiy 
b\ U.S. Treasury, Slate and local 
govt, bonds (20 issues, mixed 
quality) liomi liuycr. 
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P I T ccnl per m i l i um 

C'ciliiiu*. al S&l.'s and MSB'~ 

J 

Ceilings al cuiiiiuerual banks 

1 2 3 4 5 h 7 

Years in niaiiiriiy 

Deposit ceilings arc the maximum interest tales payable nn 
deposits of varying inatuiities under SIOO.OOO, as determined 
hy the various Federal regulatory agencies. Yield eurves are 
based on selected U.S. Ciovernmcilt securities yields, all ol 
which are calculated on an investment basis. 

new home mortgages in the third quarter, and 
the tlow of funds to all mortgage markets com­
bined rose sharply to a 3-year high. Meanwhile, 
the growth in total loans and investments of 
commercial banks picked up from the sluggish 
pace of the preceding 2 years. Nearly all major 
components of bank credit—the most notable 
exception being Treasury security holdings— 
grew more rapidly than in the second quarter. 

The outstanding amount of short-term busi­
ness credit remained essentially unchanged on 
balance during the third quarter, while public 
bond offerings by domestic corporations 
dropped more than seasonally. Much of the 
decline in the issuance of long-term debt re­
flected a lower volume of public issues by 
industrial corporations; such linns had made 
substantial progress in improving their liquidity 
positions through the funding of short-term debt 
in 1975 and early 1976, and their needs for 
external funds to finance new investment re­
mained moderate. New stock offerings also 

In pel cent, seasonally adjusted annual rales 

Member bank reserves: 
Total 
Nonborrowcd 

Concepts ol money1: 
M, 
M-2 
M-, 
M, 
M., 

Time and savings deposits at: 
Commercial banks (other than 

large CD's) 
Savings 
Other time 

Thrift institutions2 

Bank credit proxy' 

M E . M O (change in billions of 
dollars, seasonally adjusted): 

Large CD's 
U.S. Ciovt. demand deposits at all 

member banks 

1974 

10. I 
6.5 

12.7 
ft. I 

9.8 

1975 

Q 4 Ol 

I 976 

Q 2 

11.7 
17.0 
K.O 

15.8 

4.3 

9.8 
14.4 
6.6 

14.2 

6.0 

15.3 
28.3 

5.6 
13.7 

2.3 

12.5 
21.7 

5.1 
14.0 

6.8 
7.6 

5.0 
7.7 
7.1 

10.6 
9.0 

1 

3.2 

4.4 
8.3 

1 1.1 
6.5 
9.7 

.6 
2.7 

2.3 
6.4 
9.4 
6.7 
9.4 

- 3 . 8 
3.2 

2.7 
9.7 

11.2 
5.4 
8.4 

.8 

.5 

8.4 
10.8 
12.0 
6.6 
9.3 

3.0 
3.0 

4.1 
9.2 

11.6 
5.9 
9.4 

13.2 
13.4 
12.7 
15.4 

2.4 3.8 

23.4 -5.3 1.9 6.0 - 5 . 8 - 4 . 6 

-1 .7 -.2 .5 .7 .2 .7 

NOTl'S: 

'M] is currency plus private de­
mand deposits adjusted. 

•\7;. is JV/| plus hank time and 
savings deposits adjusted olhei 
than large CD's . 

M:, is M-j plus deposits at mutual 
savings hanks and savings ami 
loans and ciedil union shares. 

XI i is .\f. plus large negotiable 
CD's . 

:VJ;, is M;, plus large negotiable 
CD's . 

^Savingsand loan associations, 
mutual savings hanks, and credit 
unions. 

'Total inembc] bank deposits 
plus funds provided hy Hum-dollai 
borrowings and hunk-related com­
mercial paper. 

N O I L . Changes are calculated 
I mm the average amounts out­
standing in each quarter. Annual 
rates ol change in reserve measures 
have been adjusted lot changes in 
reserve requirements. 
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were lower, and slock prices remained generally 
unchanged over most of the summer before 
declining slightly laic in September. 

Treasury borrowing increased about season­
ally from the second-quarter rate. The Treasury 
continued to lengthen the maliirily of its out­
standing debt by financing the third-quarter def­
icit almost entirely with coupon issues. State 
and local government offerings of new long-
term issues, after adjustment for normal sea­
sonal variation, remained near the heavy vol Lime 
of the first half of the year. 

MOM-TARY ACKJRl'XJATlvS 
AND HANK RKSKRVl-S 

The quarterly-average growth rate of the nar­
rowly defined money slock. A'/,, during the 
summer was somewhat below the average pace 
of the first half of 1976 and brought the growth 
rate for the lirst three quarters of the year to 
5.1 per cent. The deceleration in the third quar­
ter reflected mainly a very sluggish performance 
in September when there was a slight absolute 
decline. However, growth of M, subsequently 
rebounded sharply in October. During Sep­
tember and early October, weekly movements 
in A71 displayed exceptional volatility, ap­
parently resulting in some degree from the tran­
sitory effects of large week-to-week swings in 
Treasury deposits at commercial banks and at 
the Federal Reserve Hanks. 

The growth rates of M-, and M;, decreased 
tinly slightly in the third quarter as the rapid 
expansion of the time and savings deposit com­
ponents of these measures remained quite 
strong. At commercial banks, growth in time 
and savings deposits (other than negotiable 
CD's at large banks), measured on a quarterly-
average basis, increased slightly on balance 
from 12.5 per cent in the second quarter to 13.2 
per cent in the third. Deposits at savings and 
loan associations, mutual savings banks, and 
credit unions advanced at a 15.4 per cent annual 
rate during the summer mouths, a somewhat 
higher rate of growth than the 14.0 per cent 
increase of the previous quarter. The accclcr-

( liangcs inlllii; income u'locil\ of M.and VI 

I'lirconuiiii.' NIIL' ol'chaiijii: 

C.N f 

10 

i i 

7 4 I475 197d 

Data arc at strasonalk adjusted annual tail's ot ^lowlli. 

ation in deposit growth at both types of institu­
tions accompanied a decline in market rales of 
interest -especially in the I- to 4-year maturity 
range—that made interest-bearing deposits at 
financial institutions more competitive with 
open market instruments. 

Preliminary estimates indicate that gross na­
tional product (GNP) rose at an K'/2 per cent 
rate in the third quarter; consequently, the in­
come velocity of M,--that is, the ratio of GNP 
to M,—increased by more than 4 per cent at 
an annual rate. The rise in M\ velocity during 
the current economic upswing has been sub­
stantially larger than in other postwar recov­
eries, even though short-term interest rates 
generally have fallen since the cyclical trough 
(in contrast to the cumulative increases of inter­
est rates in most of the upswings in the postwar 
period). The income velocity of M2, on the other 
hand, fell during the quarter and is now roughly 
in line with its historical cyclical pattern. 

Several factors have contributed to the diver-
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gent patterns of change in these two velocity 
measures over the course of the current recov­
ery. First, since the mid-1940's the velocity of 
M, has tended to rise faster than the velocity 
of Ma, as money holders have continued to 
expand their interest-bearing deposits while 
economizing (Mi transactions balances that do 
not pay interest. Second, recent regulatory 
changes have established several interest-bear­
ing alternatives to demand deposits—such as 
negotiable orders of withdrawal (NOW) ac­
counts and savings accounts for businesses and 
State and local government units- that may be 
used for transactions balances and that arc in­
cluded in the broader monetary aggregates but 
not in M,. In recent quarters, utilization of these 
financial alternatives continued to spread. Fi­
nally, as market interest rates fell to levels near 
or below the maximum rates allowed on inter­
est-bearing deposits, the time and savings de­
posit components of the broader aggregates be­
came more attractive for investment purposes. 

Both total reserves and nonborrowed reserves 
of member banks increased at a 3.0 per cent 
annual rate over the quarter. This moderate 
increase in reserves was sullicieiil to support 
substantial growth in the money stock mainly 
because the volume of large negotiable CD's 
outstanding continued to decline, thereby re­
leasing reserves to support the expansion of 
other deposits. 

HANK CRKDIT 
AND COMMHRCIAL PAPHR 

Total loans and investments al commercial 
banks expanded at a 7 per cent annual rate 
during the third quarter (on an end-of-month 
basis) as all major types of loans except those 
to nonbank financial institutions increased. 
Business loans expanded at a 3.5 per cent annual 
rate in the third quarter, in contrast to the 
declines registered in earlier quarters this year; 
some of this increase was associated with ac­
quisitions of highly liquid bankers acceptances 
in September by large money center banks, 
partly for end-of-quarter statement purposes. 

( omponcnis of 
hank credit 

Major categories ol 
hank loans 

( h. iniv. h i l l ion^ nl t loil.us 

TREASURY SECURITIES BUSINESS 

J.LTL 
U 

JZL 

OTHER SECURITIES 

n ^ u •-. I~l 

TOTAL LOANS 

REAL ESTATE 

n.n n n 
CONSUMER 

n n . r - , r-i n 

p i 

Lrij-. 

K 

4 

(1 
t.ti ( t i n ( i ' o ; 

W7s :')7C 

NONBANK 1TNANCIAE 

^ U |
r " U U 

i.) i (.).: (,)i (.>.' (.).) 

I>)V< I ' )V ( . 

4 
t 

Seasonally adjusted. Total In;in>. and business loans adjusted 
t in translcrs helwecn hanks am! their hold ing companies. 
atl i l iates. stihsidiai ies, of foreign hranehes. 

Bank holdings of municipal and other securi­
ties increased significantly in the third quarter. 
after declining on balance during the previous 
year. The renewed interest by banks in tax-ex­
empt issues probably rcllects their stronger 
profit positions, as well as some dissipation of 
the uncertainty surrounding the financial condi­
tion of several State and local units. Holdings 
of Treasury securities—which have accounted 
for most of the growth in bank credit in recent 
periods—were unchanged for the quarter, al­
though banks lengthened the maturity of their 
Treasury portfolios. At large banks, for ex­
ample, acquisitions of coupon issues and a con­
temporaneous liquidation of bills raised the 
proportion of Treasury securities maturing in 1 
year or more to about 60 per cent of total 
Treasury holdings at the end of September- -
considerably higher than the 50 per cent 
proportion in late 1975, but still below the 65 
to 70 per cent range that had prevailed during 
the preceding decade. 

Although commercial banks lowered the rate 
on loans to prime borrowers V\ of a percentage 
point in July and again in late September (to 



Domestic Financial Developments, QJ 1976 889 

T A B U ; 2 

Kate spreads and changes in 
business loans and commercial paper 

I'd iod 

1975— 
Q l •• 

Q 2 . . 
Q 3 . . 
Q 4 . . 

1976— 
Ol .. 
Q 2 . . 
Q 3 . . 

Ill
 

Rule 
*̂  l">r"tT s i t 1 1 

(basis 
points) 

237 
170 
121 
192 

194 
171 
193 

196 
191 
191 

H U M 

1K-SS 

loans'1 

In 1 
St' 

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

.3 

- 3 . 3 
- 1 . 0 

1.5 

.8 
- . 3 
1.0 

C 

. Cominei 
cial 

paper'' 

lillions ol 
isonally ai 

.8 
- 1 . 5 

- . 3 
- 1 . 6 

.8 
1.9 

- L . 2 

.1 

.1 
- 1 . 4 

iani:e 

Total 

lollars, 
justed 

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

- 2 . 5 
.9 
.3 

.9 
- . 2 
- . 4 

Animal 
rate tor 

lolal 
(PLT 

CL'Ill ) 

- 3 . 2 
- 1 1 . 1 

- 3 . 5 
- 2 . 7 

- 5 . 3 
1.9 
.6 

5.8 
- 1 . 3 
- 2 . 6 

'Prime tale less M) to 59 day commercial paper late. 
-At all commetcial hanks based on last Weilnesilay ol-

month (lata, adjusted lor outstanding amounts ol loans sold 
to alliliates. 

;1 Nonl inaneial company paper measuied t i o m end of month 
to e n d o f month . 

new mortgage credit at a record pace without 
significantly eroding their liquidity positions. By 
the end of September, moreover, outstanding 
commitments at these institutions had risen to 
an all-time high of $22.5 billion. As in previous 
quarters, savings and loan associations domi­
nated (he market for conventional home mort­
gages. In the Federally underwritten mortgage 
sector, extensions of credit via purchases of 
pass-through securities guaranteed by the Gov­
ernment National Mortgage Association 
(GNMA) were the major source of strength. 
Together, conventional loans by savings and 
loan associations and acquisitions of GNMA 
securities accounted for well over three-fourths 
of the over-all increase in residential mortgage 
credit during the summer. Federal and related 
agencies sold slightly more mortgages in the 
secondary market than they acquired, as (lows 
of funds to private sources of mortgage finance 
continued to be strong. 

Interest rates on new commitments for home 
mortgages in the primary market fluctuated in 
a narrow range around 9 per cent throughout 
most of the third quarter, but declined somewhat 

6% per cent), the spread between the prime rate 
and the commercial paper rate remained rela­
tively wide. F.vcn so, commercial paper issued 
by nonfinancial firms declined in the third quar­
ter, thus offsetting most of the modest increase 
in business loans and leaving short-term busi­
ness credit outstanding only slightly higher on 
balance. Business demands for short-term credit 
continued to be limited by the moderate si/.e 
of external funds requirements and by the pref­
erence for long-term financing. 

MORTCIAiil- MARKHTS 

Total mortgage debt outstanding rose sharply 
during the third quarter. Fending on 1- to 4-
family homes again accounted for the bulk of 
the increase, as the multifamily and nonresi­
dential components remained weak. 

Strong deposit growth during the summer 
enabled savings and loan associations to extend 

TABU ' ! 3 

Net change in mortgage debl outstanding 
In billions of dollars, seasonally adjusted annual rates 

< 'hangc 

By type of debt: 
Total 

Residential 
Other' 

By type of holder: 

Mutual savings banks 

FNMA-GNMA 
Other3 

1975 

' 1 " ' 
0 3 . Q4 

1976 

Ql , Q2 Q3 ' 

63 71 72 75 83 
46 53 56 58 64 
17 18 16 17 19 

3 9 11 9 10 
35 39 36 44 49 

3 3 2 3 4 
2 1 3 (s) 1 
5 6 1 - 5 (») 

15 13 19 24 19 

1 Ineludes eommeieial and other nonresidential as well as 
latm propel ties 

- l e s s than S500 million. 
:< Ineludes net changes in seeurities glial anteetl by the Gov 

eminent National Mortgage Assoeiation. some ol which may 
have been purchased by lhe institulions shown sepaiately. 

'Hsfiinatcd. 
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after mid-September. Yields in the secondary 
market fell more significantly during the quarter 
and in the first half of October, registering a 
total decline of nearly Vi of a percentage point. 
Reflecting these declines, the maximum rate 
permitted on loans insured by the Federal 
Housing Administration or guaranteed by the 
Veterans Administration was reduced from 8Vi­
per cent to 8 per cent on October 18. 

Deposits 
S . n r r s iikl |. •. u: - . iv . :nir.'. NIUIII'S h;ink-. 

.-\miti;il rale ol'elian.a.'. | v r ecu I 

_ Id 

( . I t (1.1 ( ) • ( ) . ' O ' 

I v o ' ' 19 76 

Seasonal ly adjusted quarterly averages at animal villi's. 

SliCURITIliS MARKKTS 

In the third quarter, gross long-term debt and 
equity financing by U.S. corporations dropped 
lo a seasonally adjusted annual rate of $45 
billion from the relatively high $53 billion pace 
that had prevailed over the first half. Most of 
the reduction in gross bond offerings can be 
attributed to a decline in the volume of public 
issues, especially by prime-rated industrial con­
cerns; private placements are reported lo have 
continued at an unusually high level. The de­
cline in stock oll'erings was more evenly distri­
buted among industry groups. Many corpora­
tions apparently accelerated their long-term fi­
nancing plans in (he first and second quarters 
when it was widely expected thai tighter credit 
conditions would prevail late in the year. The 
funds thus raised, when combined with the 
sustained flow of resources generated internally, 
evidently reduced the dependence of many firms 
on external sources of finance during the quar­
ter. 

Partly as a result of the lighter calendar of 

public debt offerings, the Board's index of 
yields on newly issued Aaa-rated utility bonds 
declined during the quarter to 8.29 per cent- -the 
lowest level since February 1974. Lower short-
term interest rates and changing expectations of 
market participants about the course of future 
rate movements may also have contributed to 
lower corporate bond yields. Average price 
levels in the stock market fluctuated narrowly 
during most of the third quarter, but declined 
slightly in late September and then more mark­
edly during early October. 

TABI.K 4 

Oll'erings of new securities issues 
In bi l l ions nl dol lars , seasonal ly adjusted annual rates 

Type ol issue 

Corporate securities: total 

Stock 

State and local govt, bonds 

1975 

< - > • ' 

r47 
'37 

9 

7 
36 

-
Q4 

r50 
'39 
10 

10 
26 

Ql 

r52 
'38 
14 

12 
33 

1976 

""; 
0 2 j 

53 
41 
12 

10 
'35 

0 3 ' 

45 
36 

9 

9 
35 

• I'.stmialed. 
'Rev i sed . 

State and local governments continued to 
borrow heavily in long-term markets, at a pace 
little changed from the previous two quarters. 
This high volume resulted in part from the 
funding of short-term obligations and the acti­
vation of borrowing programs that had been 
postponed during the adverse market conditions 
that had prevailed during most of 1975 and early 
1976. Despite the large volume of long-term 
borrowing, the Bond Buyer index of tax-exempt 
yields declined over the quarter to reach a level 
of 6.33 per cent by early October. This reduc­
tion in yields accompanied a strong demand by 
institutional investors in general and by prop­
erty/casualty insurance companies in particular. 
These companies had reduced their acquisitions 
of tax-exempt securities in 1975. when they 
experienced financial losses. With a rebound in 
profits this year, they are again providing a 
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TAHU- ? 

Federal (ioveriinient borrowing and cash balance 
Quarterly totals, in billions ol dollars. mil seasonally adjuslcd 

Item 

[ 

Treasury financing: 
Budget surplus, or deficit 

Off-budget deficit1 

Net cash borrowings, or repay­
ments ( - ) 

Other means of financing3 . . . 
Change in cash balance 

Federally sponsored credit agen­
cies, net cash borrowings" 

1 
Q.' I 

-12.0 
- 2 . 6 

16.6 
- 1 . 0 

1.0 

Q.I 

- 18.5 
- . 8 

23.5 
- 1 .1 

2.9 

Q.I 

-26 .6 
- 2 . 6 

25.9 
1.2 

- 2 . 1 

Q l 

-22.7 
-3.8 

24.1 
2.0 
- .4 

_.. ._. _ 
Q:>. 

2.2 
- . 7 

9.4 
- 4 . 0 

6.8 

o< 

-12.7 
- 2 . 0 

18.0 
- . 7 
2.6 

1.8 1.8 

1 Includes outlays ol the hxport Impoil Hank. Pension Itcn 
elit (iuaiaut\ Col poralion, Postal Sei v ice fund, Rural I .lectn 
liealion and Telephone Rcvolvim- fund, kuial Telephone 
Hank. Housing lot !he f.lderls or I landicnppcd fund, and 
federal financini: Hank. 

J( 'hecks issued less cheeks paid, acciucd items, and oilier 
transactions. 

significant source of demand Tor Slate and local 
securities. 

Net borrowing by the U.S. Treasury nearly 
doubled as the unilied budget swung from a 
modest surplus in the second quarter to a deficit 
of $13.2 billion in the third quarter. Of the total 
$18.0 billion in net new funds raised, only $300 
million came from the hill market as the Treas­
ury continued to lengthen the maturity of its 

'Includes dehl ol the federal Home Loan MorH'.a|JC I'm 
poration. federal home loan hanks, federal land hanks, federal 
intermediate credit hanks, hanks lot cooperalives. I cdcral 
Nalional Moitiraj^c Association tineludin}'. discount notes and 
securities jmaianteed hy the (iovci nmenl National Montane 
•Association), and latin credit hanks. 

outstanding debt. In the regular midquarter re­
financing. the Treasury raised $6.4 billion in net 
new cash, largely through a 10-year note sold 
by means of a fixed-price subscription olTering. 
(ioverninent spending proceeded at a less-than-
anticipaled rale during the transitional quarter 
to a new fiscal year, and as a result, the cash 
balance advanced $2.6 billion to a record $17.4 
billion by the end of September. '. ! 



New Estimates of Capacity Utilization: 
Manufacturing and Materials 

The Federal Reserve has developed new esti­
mates of capacity utilization rates for manufac­
turing and for industrial materials.' The revision 
of the manufacturing series—the first since 
1971—has raised considerably the estimates of 
capacity utilization for 1971-76 and lowered 
those for 1948-55. The new industrial materials 
series, which cover the entire materials grouping 
in the Federal Reserve's industrial production 
(IP) indexes, are much broader in scope than 
the formerly published "major" materials 
series, but the levels of utilization rates for both 
the new total materials series and the major 
materials series have generally been similar. 

This article describes the new scries and ex­
plains the methods employed in estimating ca­
pacity utilization, presents some statistical find­
ings, and provides a tabulation of the historical 
data. More detailed descriptions of the method­
ologies for the manufacturing and the materials 
capacity utilization series will be included in a 
publication that is expected to be available in 
the spring. 

Publication of these revised rates of capacity 
utilization for manufacturing and materials rep­
resents the completion of an interim step in a 
major effort to improve the Board's statistical 
measures of capacity utilization. According to 
present plans, these two distinct sets of esti­
mates will be replaced in the future by a single 
integrated system of measures of output, capac-

Nori:. -Richard I). Ruddock and Lawrence R. Forest 
of the Hoard's Division of Research and Statistics 
.prepared this article. 

'All Federal Reserve utilization rates in this article 
are derived from seasonally adjusted industrial produc­
tion indexes. 

Current estimates for total manufacturing and ad­
vanced and primary processing are published in the 
Federal Reserve statistical release "Capacity Utilization 
•m Manufacturing" (li.S). The nine materials series. 
which were introduced in July, are shown on page 3 
of the "Industrial Production" statistical release 
(CJ. 12.3). Selected series will he published in the Bt:i -
i.Lt'tN each month. 

ity, and capacity utilization covering manufac­
turing, mining, and utilities. Capacity utilization 
rates will then be published for total industrial 
production and for the major market and in­
dustry groupings shown in the IP indexes. The 
basic data to be used in the contemplated system 
will be the IP indexes and the figures on capacity 
utilization rates published yearly by the U.S. 
Bureau of the Census in its Survey of Plant 
Capacity. The introduction of such an integrated 
system will require some time because the 
Census Bureau did not begin to collect utiliza­
tion rate data until the fourth quarter of 1973. 
Utilization rate figures from two or three more 
Census surveys are needed before it will be 
possible to derive an adequate time series of 
capacity and capacity use for many individual 
industries. 

OVERVIEW 
The analytical importance of capacity utilization 
rates and the different views of how they should 
be measured have led a number of public and 
private organizations to publish such rates. As 
of late 1976 there were six sets of estimates 
covering all manufacturing and one set covering 
industrial materials.2 Four of these series have 
been introduced in the last 3 years—indicating 
a growing interest in measures of capacity utili­
zation. 

-The seven capacity utilization series include the 
materials series published by the Board of Governors 
of the Federal Reserve System (Federal Reserve) and 
the six manufacturing or total industrial series pub­
lished, respectively, by McCiraw-l lill Publishing Com 
pany; Wharton Fconometric Forecasting Associates; the 
Federal Reserve; the Bureau of Kconomic Analysis 
(BF.A) and the Bureau of the Census of the U.S. 
Department of Commerce; and Rinfrel-Boston Asso­
ciates. Publication of the Federal Reserve series for 
materials and of the UFA, Census, and Rinfret series 
has occurred only during the past 3 years. 
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This heightened interest can be attributed in 
pari to a concern that shortages such as those 
in 1973-74 might reoccur as the economy 
moves closer to full utilization of capacity. This 
concern has been aroused by reports that esca­
lating costs of expanding capacity have made 
il too expensive for private enterprise lo allevi­
ate the bottlenecks that were evident in the 
1973-74 period. Those bottlenecks were con­
centrated in the basic materials industries. 
Among the many materials reported in short 
supply were metals, petrochemicals, fuels. 
paper, and cotton. 11 may be noted, however. 
that the current levels of the Federal Reserve's 
utilization rate series for materials do not indi­
cate that capacity to produce industrial materials 
is a constraint on production at the present time. 

Differences among the various estimates of 
industrial utilization rates are indicative of the 
basic problems in measuring capacity. These 
dilfcrences can be explained largely in terms of 
the dill'erent methods that are used lo quantify 
such elusive concepts as capacity and capacity 
utilization.'1 Inasmuch as there are neither uni-

: ' The Federal Reserve generally accepts the concept 
of capaci ty implicit in lite var ious surveys ol util ization 
rates, t o r the most part it is thought that a concept 
ol practical m a x i m u m capaci ty is used by most respon 
dents to surveys , For e x a m p l e , the Census Mureau 
dciines practical capaci ty as the greatest level ol output 

versally accepted definitions nor comprehensive 
tabulations of capacity for the production facili­
ties of Ihe economy, timely utilization rate esti­
mates have to be developed from the limited 
data (hat are available. 

Some of Ihe available utilization rate series 
—such as the UFA series published by the 
Department of Commerce—are based solely on 
company surveys in which businessmen are 
asked to provide estimates of their operating 
rates as a per cent of capacity. One series is 
based almost entirely on the Federal Reserve 
indexes of industrial production.1 Monthly esti­
mates published by the Federal Reserve and by 
Ihe McGraw-Hill Publishing Company combine 
information thai is obtained from monthly pro­
duction indexes and from less frequent utiliza­
tion rate surveys. 

Fach of the utilization rate estimates that 
(he Board publishes is calculated by dividing 
an IP index, seasonally adjusted, by a related 
estimate of capacity (Chart 1). In our view, this 
procedure has two advantages: (I) Il provides 

that a plant can achieve within the I ramcwork of a 
realistic work pat tern, assuming ;i norma) producl mix 
and an expans ion ol opera t ions that can be reasonably 
attained in the particular locality and considering, only 
equ ipment in p lace . 

' In der iving the Whar ton index ol capaci ty ut i l i /a 
l ion, industry util ization is calculated as the ratio ol 
the current product ion index to a trend through the major 
(teaks in the product ion index for an industry. 
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more current estimates of utilization rates than 
do existing surveys because the II' indexes are 
available monthly about 15 days after the end 
of the month; and (2) the estimates appear to 
reflect the cyclical movements in production 
more accurately than do rales based solely on 
available surveys of business judgments of uti­
lization rates. 

The Board's derived utilization rates have two 
general properties: (1) The cyclical movements 
approximate those of the IP indexes with the 
growth trend removed; and (2) the average 
levels of utilization rates over time and the 
long-term movements in such rates are deter­
mined primarily by the estimates of utilization 
rates as reported in various surveys. It should 
be noted that the Federal Reserve conducts no 
surveys either of capacity or of capacity utiliza­
tion rates. In fact, there are no comprehensive 
surveys that collect consistent capacity and pro­
duction data, although such data exist for some 
basic commodities. In deriving the Board's uti­
lization rate series, capacity indexes are esti­
mated indirectly in a manner that makes them 
generally consistent with IP indexes and with 
independently conducted surveys of capacity 
utilization rates. This consistency cannot always 
be maintained in the short term because the 
short-term movements in IP and in the utiliza­
tion survey data often differ, but it is achieved 
on average over time. 

The over-all levels and the long-term move­
ments of the Federal Reserve capacity estimates 
arc determined primarily by production indexes 
divided by utilization rate data as reported in 
various surveys. The resulting IP/utilization rate 
ratios are then combined into capacity time 
series that are smoothed to eliminate frequent 
irregularities.'' The relatively smooth interpo-

•"'There arc a number of possible sources of I he 
inconsistencies between movements in II' indexes and 
in survey-bused utilization rates that cause the observed 
irregularities in the ll'/utili/.ation rate ratios, lot ex­
ample, the utilization rale data may be based on rela­
tively small samples of companies while the production 
data are usually establishment- or product-based. In 
addition, there may be a lack of correspondence between 
the time periods covered by the two sets of data. 
Moreover, in our opinion, the recessionary cutbacks in 
capacity sometimes implied by the ll'/utili/.ation rale 
ratios are unrealistic. Although it is conceivable thai 
some small reduction in over-all capacity may occur 
in a recession, it is likely that the survey " judgments" 

lated and extrapolated series (('hart 1) are based 
in part on estimates of detlatcd capital stocks 
that are derived from investment expenditure 
data adjusted for estimated scrappage of old 
equipment. In other words, the Federal Re­
serve's capacity estimates reflect long-term pro­
duction trends, businessmen's judgments con­
cerning the degree of utilization of their facili­
ties, and the pattern of real investment over the 
course of the business cycle. These estimated 
capacity indexes appear to be reasonably good 
measures of production capabilities over time, 
but they should not be considered to be accurate 
indicators of short-term changes in capacity. 

The estimates of manufacturing capacity are 
based primarily on the IP indexes and the Mc­
Graw-Hill survey of utilization rates, listimates 
of materials capacity too are based on IP indexes 
but in this instance the utilization rates used are 
derived from data published by various trade 
associations such as the American Iron and Steel 
Institute or data collected and published by the 
Census Bureau in its Survey of Plant Capacity 
(actually a survey of utilization rates). Thus, 
although they are constructed in much the same 
way, the estimates of manufacturing and of 
materials capacity are partially independent of 
each other because they depend on data obtained 
from different surveys. Moreover, the estimates 
differ because of coverage: Manufacturing en­
compasses finished products as well as most 
industrial materials, but some materials are pro­
duced by mines or utilities that are not part of 
manufacturing. 

For the period since 1955 the method of 
calculating the revised utilization rates for man­
ufacturing—including the subtotals for primary 
and advanced processing industries—is much 
the same as that used when the series were 
introduced in the BUIITTIN in November 1966. 
except that the revisions have been calculated 
in more detail. Nevertheless, the use of Mc­
Graw-Hill survey data available since the last 
revision in 1971 and of newly revised IP indexes 
has resulted in the re-estimation of manufac-

contain an element of guesswork and that some respon­
dents view a temporary plant shutdown as a loss in 
capacity. Treating a temporary shutdown as a loss in 
capacity understates true production capabilities, as 
most shutdown plants are likely to be reopened in the 
next expansion. 
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luring capacity and in substantial upward revi­
sions in manufacturing capacity utilization for 
the period since 1970. 

In addition, methodological changes have re­
sulted in new manufacturing capacity extrapo­
lations for the 1948-54 period. The capacity 
estimates prior to 1955 can be derived only by 
extrapolating backward in time because Mc­
Graw-Hill made no surveys of company utiliza­
tion rates prior to year-end 1954. In the old 
series capacity had been extrapolated backward 
almost exclusively on the basis of capital stock 
data using the relationship between capacity and 
capital observed after 1954. In this revision 
capacity extrapolations are based on capital 
stock estimates that have been retrcndcd to 
reflect the results of an analysis of pre-1955 data 
relating to production peaks in various industries 
and of physical unit output and capacity data 
for certain materials. This analysis indicated that 
the previously published figures for utilization 
rates had been loo high and hence that the 
previous estimates of capacity had been too low. 
The figures in Table 3. presented in the section 
on "Statistical findings/' show that the old 
major materials series, which is based on phys­
ical output and capacity data, support the new 
primary processing figures and show that the 
revisions in advanced processing are similar in 
magnitude to those in primary processing. Al­

though the estimates for 1948-54 are believed 
to have been improved considerably, it should 
be recognized that they are inherently less firmly 
based than those for later periods for which the 
McGraw-Hill data for utilization rates in manu­
facturing are available. 

Table I includes 1967 value-added propor­
tions (total II'--- 100) for the published scries for 
manufacturing and materials and their compo­
nents. The nine series for materials include all 
96 detailed materials series in IP; as the table 
shows, they represent about two-fifths of value 
added in manufacturing, mining, and utilities, 
whereas the old major materials represented less 
than one-tenth of industrial value added.<; 

Within manufacturing, the advanced and pri­
mary processing groupings are aggregations of 
all two-digit SIC" groupings of manufacturing 
industries, which represent about nine-tenths of 
industrial value added.7 

''A detailed listing of the componen t s of maler ials (tor 
fullhcr industrial p rocess ing) will appear in (he forth­
coming Industrial Production, 1976 lidition. An ap­
proximate listing is presently avai lable in Industrial 
Production. 1971 lidition; howeve r , tin: new grouping 
for energy materials has heen significantly expanded 
from the industrial fuel and powei series previously 
shown. 

' 'Advanced process ing includes the fol lowing indus­
tries". food, t obacco , appare l , furni ture , p r iming , c h e m ­
ical products such as drugs and toi letr ies , leather, ma-
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Seasonally adjusted quarterly averages. Major materials (old) ulili/alion rales aie liased on the II' indexes available prior 
to the .Inly 1976 revision. 

The new estimates of capacity to produce 
industrial materials reflect not only increased 
coverage but also adjustments that serve as a 
means of converting the initial estimates of 
"peak-load" capacity into estimates that better 
represent annual productive capacity.K The re­
sult of these adjustments has been to reduce 
estimated capacity relative to output and to raise 
final estimates of utilization rates. No such ad-

chinery, transportation equipment, instruments, miscel­
laneous manufacturing, and ordnance. 

Primary processing, which incorporates many of the 
same manufacturing industries that are represented in 
materials, includes textiles, lumber, paper, industrial 
chemicals, petroleum refining, rubber and plastics, 
stone, clay and glass, and primary and fabricated 
metals. 

"The adjustments were made in an attempt to remove 
from the (industrial production/survey operating rate) 
ratios the amount of indicated capacity that could not 
be realized (economically) over the course of a year 
because of seasonable variability in attainable produc­
tion. The adjustments to an annual capacity concept 
were based on the maximum monthly seasonal factors 
of the associated production series in those cases where 
it was judged that the original estimates represented 
measures of peak-load capacity. In most cases lite 
conversions to annual capacity were based on the fol­
lowing: 
Annual capacity peak-load capacity (peak 

monthly capacity output/average 
monthly capacity output) 
peak-load capacity (peak 
month's output/average mouth's 
output) 

: peak-load capacity/maximum sea­
sonal adjustment factor 

justment had been made to the former major 
materials, and none has as yet been made to 
the revised manufacturing estimates.11 

Two factors in particular have alfecled the 
new estimates of capacity utilization rates for 
materials: One is that the new series include 
many processed materials that typically have 
lower utilization rates than the major materials. 
The other is that they incorporate data from the 
Census survey, which covers smaller plants; 
such plants tend to have lower utilization rates 
than the large companies reporting to McGraw-
Hill. For the materials series the effects of 
increased coverage of establishments are ap­
proximately offset by the adjustment for annual 
capacity, so the over-all level of capacity utili­
zation in the new total series, as shown in Chart 
2 (and Table .1), is almost the same as for the 
former major materials series and the new pri­
mary processing series. 

STATISTICAL FINDINGS 

For the third quarter of 1976, capacity utiliza­
tion in manufacturing was 81 per cent, accord­
ing to the revised estimates shown in 'fable 1. 

"Annual capability adjustments will be made to the 
manufacturing capacity series when the more detailed 
Census survey data arc used in deriving the estimates 
of manufacturing capacity. 
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Although up substantially from the 1975 low 
of 70 per cent, this rate was still well below 
the 1973 peak of 88 per cent. This reflects the 
fact that in the 3 years since that peak, manu­
facturing capacity has grown by roughly 10 per 
cent whereas over the same period manufac­
turing output fell 17 per cent to a low in March 
1975 and has only recently recovered its 1973 
levels. Within the manufacturing sector durable 
goods output is still below its 1973-74 peak 
because of the incomplete recovery in equip­
ment production. Consequently, recent capacity 
utilization rates for advanced and primary pro­
cessing industries and for industrial materials 
are below their average levels. Thus there seems 
to be a relatively ample margin of capacity at 
present even though the recent rale of growth 

of capacity appears to have been slow by his­
torical standards. 

The new third-quarter capacity utilization rale 
for manufacturing is about 7 percentage points 
above the 74 per cent formerly published. As 
shown in Chart 3, the new rates for recent years 
are progressively higher than the unrcvised data; 
the rates for the 1955-70 period are little dif­
ferent; and those for the 1948-54 period have 
been lowered. The result is that the range of 
the cyclical peaks in manufacturing utilization 
rates is much narrower than it had been. 

Not surprisingly, peak rates of utilization in 
excess of 90 per cent, which occurred in 1953 
and 1966 during the wars in Korea and Vietnam, 
are somewhat higher than the major peacetime 
peaks in 1955 and 1973. This is primarily be-

l ; i lHi l ; i> ' l i l l in , " , ' ; i p ; K ' i i \ u l i l i / ; i i i o i i u U 
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cause wartime production led to much higher 
utilization rates in those advanced processing 
industries that produce aircraft and other defense 
equipment. 

As described earlier, the use of new data in 
re-estimating the relationships between capacity 
and capital for the pre-1955 and the post-1970 
subperiods led to substantial revisions in esti­
mated capacity. It appears that during 1947-53 
and 1970-76—both periods that were charac­
terized by high inflation rates—constant-dollar 
investment spending resulted in less capacity 

2. Capacity utilization rates 
in manufacturing 

Three Vintages of 1'ederal Reserve Series' 

In per cent 

Qui 
1" 

I94X 
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1 966 

i«m 
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r lc r lv 
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() 
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'The dates in the column headings lellect the introduction 
ol [he estimates in Ihe l-ederal Reserve Ml L l.i: I IN articles by 
del .eeuw (November 1966), Hdmonson (Oetolx'i 1971), and 
Raddoek and I'otcsl (NovcmlxM 1976). 

u.ii. not available 

growth than one would have expected based on 
the relationship among the data for 1953-69. 
This variability indicates (I) how difficult it is 
to make accurate extrapolations of capacity and 
(2) that revisions of current extrapolations 
should be made more often than in the past. 

In the 1970's significant percentages of in­
vestment expenditures have been devoted to 
meeting Government safety and pollution con­
trol regulations. Such regulations probably 
caused some reduction in capacity growth per 
deflated investment dollar.10 Similarly, in the 

'"Capacity is an ambiguous concepl and can be 
measured only roughly. It is possible that price controls, 
devaluation of the dollar, and worldwide hoarding, 
which led to shortages ol many materials, inlluenced 

early post-World-War-II years, capacity growth 
relative to growth in the private capital stock 
may have been reduced by (1) private purchases 
of existing capacity from the Government, (2) 
large-scale expenditures primarily for the pur­
pose of replacing aging and worn-out equipment 
that had not been replaced during the Great 
Depression or World War II, and (3) an in­
creased rate of substitution of equipment for 
labor. 

P R O D U C T S A N D M A T E R I A L S 

The disaggregation of manufacturing capacity 
utilization rates into primary and advanced pro­
cessing industries is a rough approximation for 
manufacturing of the liner split of all the IP 
indexes into groupings for materials and prod­
ucts." The lack of adequate historical informa­
tion on capacity utilization for more detailed 
classification has so far precluded a mote refined 
split of the manufacturing utilization rates. 

As shown in Chart 4, capacity utilization rates 
for primary processing industries show more 
cyclical movement than those for advanced 
processing—just as output of industrial materi­
als is typically more cyclical than that of prod­
ucts. Materials production rises especially rap­
idly in an expansion because final demand pres­
sures from a variety of sources lend to converge 
on metals, chemical materials, and other pri­
mary products. Moreover, business users tend 
to build up stocks of necessary materials during 
a boom, when lead times lengthen and com­
modity prices escalate, necessitating higher 
production levels. Conversely, in a recession, 
businesses buy less materials than they use, 
thereby cutting into their stocks and causing 
materials output to fall more sharply than mate­
rials use. 

businessmen to reduce their estimates of practical ca­
pacity during the 197.1- 74 boom. With more normal 
price relationships and with more adequate availability 
of materials, overall capacity might appear to grow 
more rapidly in the next expansion. 

"The materials group includes those industrial goods, 
such as raw steel, that are used for Ihe most pari as 
inputs by manufacturing and mining establishments and 
ulilities. Products include primarily consumer goods and 
equipment, but also some intermediate products such 
as fertilizer thai are used by nonindustrial (inns. 



New Estimates of Capacity Utilization 899 

Furthermore, as Table 3 indicates, peak rates 
in primary processing are typically higher than 
those in advanced processing. This is in part 
because of the more varied content of the ad­
vanced processing category, which includes not 
only consumer durable and nondurable goods 
but also defense and business equipment. The 
peaks in these series are often less synchronized 
than those for primary processing, b'or instance, 
auto production often peaks well before equip­
ment production, whereas raw steel produc­
tion—buoyed by inventory demand- is likely 
to remain at relatively high levels during a 
period that begins with a boom in consumer 
durable goods and lasts until equipment pro­
duction weakens. If fears of shortages lead to 
excessive inventory accumulation during such 
sustained booms, then many basic materials are 
likely to reach peaks concurrently. 

In 1973-74 the absence of war and the 
dispersion of consumer and investor demand 
held down the utilization rales for advanced 
processing industries. Moreover, shortages of 
industrial materials—caused to some extent by 
hoarding—probably impeded production further 
downstream, so that peak utilization rates for 

primary materials were much higher than those 
for advanced products. In 1973, capacity utili­
zation in primary processing (and materials) 
industries reached a quarterly peak of about 93 
per cent. In contrast, capacity utilization in 
advanced processing industries reached only 85 
per cent. 

In light of the 1973-74 shortages of materials 
and in light also of the great concern about the 
shortage of capital for expanding materials ca­
pacity, it is interesting that- -as shown in Tabic 
3—both the new primary processing and the old 
major materials utilization rates at the 1973 peak 
were rather similar to other major peaks since 
World War II. This would seem to indicate that 
manufacturers have typically not found it prof­
itable to invest in sufficient materials-producing 
capacity to meet both (he convergence of 
derived demands for materials and the build-up 
of stocks that occur only at important peaks. 

More publicity has usually been given to rates 
of utilization in manufacturing than to such rates 
in materials industries, even though the capacity 
to produce various materials is often the most 
significant constraint on production. Recog­
nizing the strategic importance of materials ca-

•!. I'loiliii'lion ;tii(l iilili/iilion l>\ sl;i.iy ol'proivssiii}' 

INDUSTRIAL PRODUCTION 
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3. Capacity utilization rates in primary and advanced processing 
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pacity in limiting over-all industrial production, 
the Federal Reserve had previously estimated 
capacity utilization rates for major materials. 
Now, the current revision provides more com­
prehensive estimates for the period since 1967. 
As shown in Chart 5, the cyclical movements 
in utilization were very large in 1973-75. After 
having reached peaks of well over 90 per cent, 
such rates fell sharply in 1974 in both durable 
and nondurable goods materials. In comparison 
with the 1969-70 and other postwar recessions, 
the 1974-75 decline in utilization rates in non­
durable goods materials was extraordinary. This 

indicates a reduction in the growth of final 
demand and a very high rate of inventory liqui­
dation. 

Since the 1975 low in economic activity, 
sales have expanded and manufacturers have 
increased their inventories again. As a result, 
production of nondurable materials recovered 
sharply; in fact, it rose more than output of 
durable goods materials, which has been re­
strained by the slow recovery in equipment 
production. In contrast, production of energy 
materials has continued weak, reflecting in part 
the eifect of higher prices on demand. 

."i. C;ip;iui> uiili/j.lion i;iU'>loi iiuhisM uil iiKilcrkih 

1976 

Seasonally adjusted quarterly averages. 
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6. ( ' i i | ) ;a" i l> i i l i l i / ; i i i o i i . in l 'h i l iwii . ; u u l u i u ' i i i p l o y i i n - i i ! 

Annual laic of i-haime. per ceiil 

W 

I V i . • • • ! 

MANUFACTURING 

lnvcrk'il scale, per mi l 

Unemployment Ni le—-

( apa; ll\ uull/al l"i 

15 
I'MS ')S() %ll I %4 I %S I')/.'! I1) 76 

Seasonally ailjiisk-d (|ii;u u-i ly tlala. 'I he l i .S . IHiicau ol Labor Slalislics is llu- souice of flier wholesale price and nianufactui iin 
unemployment tlala. 

Most recently, the recoveries in the output 
of both durable and nondurable goods materials 
have stalled, leaving the utilization rates at 
levels far below the 1973 peak values. This 
indicates that materials capacity is not likely to 
be a significant constraint on economic growth 
in the near future unless business investment in 
plant, equipment, and inventories picks up dra­
matically. 

COMPARISONS WITH OTHI-R SFRIHS 

Relationships between capacity utilization in 
primary processing industries and prices of in­
termediate industrial materials are shown on the 
upper panel of ('hart 6. It is apparent that there 
is a rough correlation between these two scries, 
but that factors other than utilization rates are 
also important in determining price behavior. 
For instance, the relaxing of price controls dur­
ing a worldwide commodities boom led to an 
explosion in prices of materials in early 1974. 
On the other hand, the lower panel of Chart 
6 shows that—as would be expected -the re­
vised estimates of capacity utilization in manu­
facturing are closely and inversely related to 

unemployment rates in the manufacturing sec­
tor. 

Some of the presently available estimates of 
capacity utilization in manufacturing are shown 
in Chart 7. The Wharton index of capacity 
utilization is generally the highest because in 
that index peak production in major industry 
groups is defined as 100. Most other series, 
which depend on data reported in surveys, are 
at a somewhat lower level. The Census Bureau's 
survey (not shown) yields the lowest rates be­
cause it is an establishment survey and includes 
large plants and also relatively small plants that 
tend to operate at loweY rates. The Federal 
Reserve estimates tend to average about the 
same as those from the UFA and from the 
McGraw-Hill surveys of relatively large com­
panies; however, the cyclical pattern of the 
Federal Reserve estimates is generally more 
volatile than surveys of utilization rates would 
show. The cyclical patterns of the Federal Re­
serve and the Wharton estimates are most alike 
because IP indexes determine the short-term 
movements of both. I 1 

Chart 7 appears on page 902. 
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Historical Data 

A. Manufacturing 

1948 

1949-

1950 

1951 

1952 

1953 

i y . M -

1955-

1956 

1957 

1958 

1959-

I 960 

1961 

iy r .2 

Per iod 

0 1 
0 2 

o< 
04 

01 
Q2 
0-1 
04 

01 
03 
0-1 
0 4 

01 
02 
0-1 
0 4 

0' 
02 
0-1 
04 

01 
02 
0. ' 
04 

01 
0? 
03 
04 

01 
02 

0.' 
04 

01 
02 
03 
0 4 

01 
0 2 
0-1 
0 4 

01 
0 2 
0 1 
0 4 

•01 
02 
O l 
0 4 

01 
02 
0-1 
0 4 

01 
0 2 
0-1 
0 4 

01 
0 2 

Output 
1 (1967 • 

100) 

4 0 . 7 
4 1 . 0 
4 1 . 2 

. ' 4 0 . 8 

19 .5 
.18.1 
.18.7 
.18.4 

. . . ' 4 0 . 4 
4.1.9 
4 7 . 5 
48. .1 

4 9 . .1 
4 9 . :l 
47 .9 

4 9 . 2 
4 8 . 8 
5 0 . 2 
5 4 . 1 

5 5 . 4 
5 6 . 1 
5 5 . 9 
5.1.1 

5 1 . 1 

5 1 . 0 
5 2 . 6 

55 5 
. . . 5 8 . 1 

5 8 . 8 

6 0 . 2 

59. .1 

6 2 . 4 

6 1 . 6 
5 8 . 9 

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

6 2 . 9 
6 6 . 0 
6.1..1 
6.1.6 

6 7 . 7 
6 6 . 0 
6 4 . 8 
6.1.0 

6 4 . 5 
6 6 . 8 
6 9 . 2 

7 0 . 2 
7 0 . 9 

( apac i t y 
(per cent 
o l ' 1967 

| IH I tpuU 

•/.v.. 5 
49. 2 
50.0 
50.7 

51.4 
51.'/ 
52.4 
52.9 

5.1.5 
54.1 
54.6 
55.2 

55.X 
56.4 ! 
.57.0 
.57.6 

5X..' 
5X.9 
59./> 
60.. I 

60.9 
61.5 
62.1 
62.7 

6.I..I 
6.1. y 
64.4 
65.0 

6 5 . 7 
6 6 . 4 
6 7 . 2 
6 7 . 9 

6 8 . 7 
6 9 . 6 
7 0 . 5 
7 1 . 4 . 

7 2 . 1 
7 2 . 8 
7.1.5 
7 4 . 2 

7 4 . 8 
7 5 . 4 
7 6 . 1 
7 6 . 7 

77..1 
7 8 . 0 
7 8 . 7 
7 9 . 4 

8 0 . 2 
8 1 . 1 
8 2 . 1 
8.1.0 

8.1.8 
8 4 . 5 
8 5 . 1 
8 5 . 8 

8 6 . 5 
8 7 . 2 

I . ' l i l i / a i i on rate ( 

l o l a l 

Q u a r t e r l y 

X.I. 9 
X.I.J 
.12.5 ' 
SO. 4 

'.'6.9 
7.1. 5 
7.1. S 
72.4 

75.6 
XI .1 
X7.ll 
X7.5 

XX..1 
1-7.4 
X-I.l 
.VI..5 

X4.6 • 
X2..9 
X4.2 
S9.X 

91.0 
91..) 
90.0 
X4.7 

XO.X 
7 9 . 7 
79.1 
Xtl.fi 

8 4 . 5 
8 7 . 4 
8 7 . 5 
8 8 . 6 

8 7 . 6 
8 6 . 5 
8 4 . 2 j 
86. .1 ! 

8 6 . 5 
8 4 . 6 
8.1.9 
7 9 . 4 

7 4 . 1 
7 2 . 4 
7 5 . 4 
7 8 . 2 

81 . 4 
8 4 . 6 
8 0 . 5 
8 0 . 1 

8 4 . 5 
8 1 . 3 
7H.9 
7 5 . 8 

7.1.8 
7 6 . 4 
7 8 . 4 • 
8 0 . 6 

8 1 . 2 
8 I . . 1 

P r i m a r y 
process­

i ng 

Mi. 1 
XX. J 
XX. 0 
X4. 7 

X0..I 
74.4 
7.5. •/ 
74.7 

XI). 7 
X7.0 
92.6 
9.1.5 

9.1. 6 
9 J. 5 
XX. 6 
X5. .1 

X5.5 
79.7 
X.I. 5 
90.7 

VI..1 
92.4 
90.4 
X.I. 5 

79 . 6 
79. X 
79. 7 
X.I..I 

8 8 . 1 
9 2 . 4 
9:1.4 
9.1.9 

9 2 . 8 
9 0 . 7 
8 5 . 0 
8 9 . 2 

8 8 . 2 
8 5 . 4 
8 5 . 1 
8 0 . 0 

7 2 . 6 
71 . 1 
7 7 . 1 
8 0 . 8 

8 4 , 8 
8 9 . 5 
7 7 . 8 
7 9 . 8 

8 6 . 6 
8 0 . 9 
7 8 . 0 
7.1.7 

7 1 . 9 
7 6 . 5 
8 0 . 7 
8 2 . 6 

8 2 . 9 
8 1 . 1 

ier cent ) 

' A d ­
vanced 
process­

i ng 

XI .7 
XII. 5 
79.6 
7X. 2 

7.5.2 
7.1.2 
7.1.1 
71.4 

7.1.0 
77 9 
X.I. 9 
X4..I 

X5.5 
X4.I 
XI .5 
,57.5 

X4.2 
X4.9 
X4. H 
S9.6 

91. 1 
91.0 
X9.7 
X5.6 

XI .6 
79.7 
7V. 0 
79. 7 

8 2 . 4 
8 4 . 6 
8 4 . :i 
8 5 . 6 

8 4 . 6 
84. .1 
8.1.7 
8 4 . 9 

8 5 . 7 
8 4 . 2 
8.1. :l 
7 9 . 2 

7 5 . 1 
7.1.3 
7 4 . 4 
7 6 . 9 

7 9 . 6 
8 2 . 1 
82..1 
8 0 . 4 

8.1.4 
8 1 . 7 
7 9 . 6 
7 7 . 2 

7 5 . 1 
7 6 . 6 
7 7 . 4 
7 9 . 7 

8 0 . 5 
8 1 . 8 

1962 

196.1 

1964-

1965 

1966-

1967 

1968 

1969 

| 9 7 0 -

1 9 , ' / -

|9 , '2 

197.1 

1974 

1975-

1976 

Per iod 

0-1 
0 4 

0 1 
0 2 
0.1 
0 4 

0 1 
0 2 
0-1 
0 4 

0 1 
0 2 
0 1 
0 4 

- Q l 
0 2 
0-1 
0 4 

• 0 1 
0 2 
0-1 
0 4 

0 1 
0 7 
Q: i 
0 4 

0 1 
0 2 
0.1 
0 4 

0 1 
0 2 
0-1 
0 4 

0 1 
0 2 
Q l 
0 4 

0 1 
0 2 
Q. l 
0 4 

0 1 
0 2 
0.1 
0 4 

- 0 1 
0 2 
0 1 
0 4 

Q l 
0 2 
0.1 
0 4 

0 1 
( ) 2 
Q . l " 

O u t p u t 
( 1 9 6 " • 

100) 

7 1 . 8 
. . . ' 7 2 . 4 

7.1.7 
7 5 . 7 
7 6 . 2 
7 7 . 5 

i 7 8 . 6 
8 0 . 4 
8 1 . 8 
8.1.1 

8 6 . 7 
8 8 . 7 
9 0 . 8 
9 2 . 4 

95 . .1 
9 7 . 5 
9 8 . 9 
9 9 . 9 

i 9 9 . 0 
. . . ' 9 8 . 8 

9 9 . 6 
102 .4 

104 .2 

. . . 106 .8 
108 .2 

1 10. 1 
110 .6 
112 .0 

. . . 111 .2 

108 .0 
107 .2 
106 .6 
10.1.9 

I06 . .1 
. . . | 107 .6 
. . . 1 108 .1 
. . . 1 110.6 

1 
' 114.2 

. . . 1 1 7 . 1 
1 1 9 . 8 
124 .2 

' 177 .2 
129 .2 
1.10.7 
1.11 . 8 

1.10. 1 
. . . 1.11 . .1 

1.12.1 
124.1 

. . .1 111 .2 

. . . 112 .4 

. . . 119 .4 
p i *; 

. . . 126.7 
1 2 9 . 4 
1.11 .2 

' ( ' a p a c i t v 
(per cent 
o l ' 1967 
o u t p u t ) 

8 8 . 0 
8 8 . 7 

8 9 . 5 
9 0 . 4 
9 1 . 2 
9 2 . 1 

9.1.0 
9 4 . 0 
9 5 . 1 
9 6 . 1 

9 7 . 5 
9 9 . 2 

101 . 0 
102 .7 

104 .5 
11)6.4 
108. .1 
110 .2 

1 12.1 
1 14 .0 
115 .9 
117 .8 

1 19 .6 
1 2 1 . .1 
12.1.0 
124 .7 

1 26 . .1 
127 .9 
129 .6 
1.11 . 2 

132 .6 
1.13.8 
134 .9 
1.16.1 

137 .2 
138 .1 
I 39 . 1 
140.1) 

141 .1 
142 .3 
143 .6 
144 .8 

146. 1 
147.5 
149 .0 
1 5 0 . 4 

15 1 . 8 
15.1.1 
154 .4 
155 .7 

156 .8 
157.7 
158 .6 
1.59.5 

160 .4 ' 
161 .3 
162.3 , 

U t i l i z a t i o n rate (p 

T o t a l 

Q u a r t e r l v 

8 1 . 6 
8 1 . 6 

8 2 . 3 ! 
8 3 . 8 : 

8.1.6 
8 4 . 2 

8 4 . 5 
8 5 . 5 
8 6 . 1 
8 6 . 5 

8 8 . 9 
8 9 . 4 
8 9 . 9 
9 0 . 0 

9 1 . 1 
9 1 . 6 
9 1 . 2 
9 0 . 6 

8 8 . 2 
8 6 . 6 
8 5 . 9 
8 6 . 9 

8 7 . 1 
8 7 . 4 
8 6 . 8 
8 6 . 8 

8 7 . 2 
8 6 . 5 
8 6 . 4 
8 4 . 8 

8 1 . 4 
8 0 . 1 
7 9 . 0 
76. .1 

7 7 . 5 
7 7 . 9 
7 7 . 8 
7 9 . 0 

8 0 . 9 1 
8 2 . 4 ' 
8.3.4 
8 5 . 8 

8 7 . 1 
8 7 . 6 
8 7 . 8 
8 7 . 7 

8 5 . 7 
8 5 . 8 : 
8 5 . 5 1 
7 9 . 7 

7 0 . 9 
7 1 . 1 
75 .3 
7 6 . 8 

7 9 . 0 i 
8 0 . 2 
8 0 . 9 

P r i m a r y 
process- ' 

8 0 . 7 
8 1 . 3 

81 .8 
8 5 . 0 
8 3 . 6 
8 4 . 8 

8 5 . 7 
8 7 . 1 
8 8 . 7 
8 9 . 8 

91 . 0 
9 1 . 2 
91 .7 
9 0 . 2 

9 1 . 8 
9 2 . 0 
9 1 . 9 
9 0 . 1 

87.(1 
8 4 . 1 
8 4 . 7 
8 6 . 7 

8 6 . 9 
8 8 . 5 
8 7 . 4 
8 7 . 8 

8 8 . 9 
8 8 . 4 
8 8 . 6 
8 8 . 4 

8 4 . 7 
8.3.1 
8 2 . 8 
8 0 . 6 

8 1 . 7 | 
8 2 . 9 ' 
8 1 . 1 
8 2 . 4 

8 5 . 2 
8 7 . 2 
8 8 . 6 
9 1 . 1 

91 .8 
9 2 . 1 . 
9 2 . 7 1 
9 3 . 0 

9 0 . 5 
9 0 . 0 
8 9 . 0 . 
8 0 . 4 ' 

6 9 . 5 1 
7 0 . 0 
7 5 . 8 
7 8 . 1 

8 0 . 2 
81 .6 ' 
8 2 . 4 . 

1 

er cent ) 

A d ­
vanced 
process­

ing 

8 2 . 2 
8 2 . 0 

8 2 . 9 
8 3 . 2 
K3 . f i 
8 4 . 0 

8 4 . 0 
8 4 . 8 
8 4 . 7 
8 4 . 9 

8 7 . 8 
8 8 . 5 
8 9 . 1 
9 0 . 0 

91 . 0 
9 1 . 5 
91 . 0 
9 0 . 9 

8 8 . 9 
8 7 . 9 
8 6 . 7 
8 7 . 0 

8 7 . 2 
8 6 . 8 
8 6 . 7 
8 6 . 4 

8 6 . 3 
8 5 . 4 
8 5 . 2 
8 2 . 9 

7 9 . 7 
7 8 . 5 
7 6 . 9 
7 4 . 0 

7-5.3 
7 5 . 2 
7 5 . 9 
7 7 . 1 

7 8 . 6 
7 9 . 8 
8 0 . 6 
8 3 . 1 

8 4 . 5 
8 5 . 2 
8 5 . 0 
8 5 . 0 

8.1.0 
8.1.4 
8 3 . 6 
7 9 . 3 

7 1 . 5 
7 2 . 1 
7 5 . 0 
7 6 . 1 

7 8 . 2 
7 9 . 3 
7 9 . 3 

Seasonally adjusied data N o i l . New manufaciurin.u capacity and utilization rate data tor 
the l'MS 54 period are eMiapulatioiis and are shown in italics. 

http://X7.ll
http://Xtl.fi
http://K3.fi
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A. Mi inufact i i r ing—Continued 

Per iod 

Capac i t y 
i O u t p u t (per cent 
1 (1967- o f 1967 

100) o u t p u t ) 

Uti.i /ation rate (per cent) 

197.1- Jan 125 .7 
I eh ] 2 7 . d 
M a t •' 1 2 8 . 1 
A p r 128. 1 
M a y 129 .6 
June 129 .8 
Ju l y 1.10. (, 
A U K 1.10.4 
Sept 1.11.2 
Oc t l l l . d 
N o v ' 1.12.0 
Dee 111.9 

1974 Jan 110.1 
I eh 129 .8 
M a r ! H O . 4 
A p r I.10..1 
M a y 1.11.5 
June 1.12.2 
Ju ly 112. I 
A n n i ; i 2 . i 
Sept 112. 1 
Oc t 129 .5 
N o v 1 2 4 . d 
Dec U K . I 

Primarv 
process­

ing 

Ad­
v a n c e d 

process 
IIIK 

145.7 
14ft. 1 
I 4 ( i . (i 
147. 1 
147 .5 
148 .0 
148.5 
14'). 0 
14'). 4 
14'). 9 
150.4 
150 .8 

1 51 . .1 
151 .8 
1.52.2 
1 5 2 . d 
15.1. 1 
15.1.5 
154 .0 
154 .4 
154. 9 
I55 . .1 
155 .7 
15(i. 1 

M o n t h l y 

86..1 
87..1 
8 7 . 5 
8 7 . 2 
8 7 . 8 
8 7 . 7 
8 8 . 0 
87 .5 
87 .8 
8 7 . 8 
8 7 . 8 
8 7 . 4 

8 6 . 0 
8 5 . 5 . 
8 5 . 7 ! 
8 5 . 4 
85. ' ) 
86 . 1 
8 5 . 8 
8 5 . 6 
85..1 
8.1.4 
8 0 . 0 
7 5 . 7 

9 1 . 0 
9 2 . 1 
9 2 . 2 
9 1.8 
9 2 . 1 
9 2 . 1 
9 1 . 0 
9 2 . 6 
9 2 . 4 
9 2 . 6 
'1.1.6 
9 2 . 8 

9 1 . 1 ' 
VI I . 2 
90 . 2 
8 9 . 8 
8 ' ) .9 
9 0 . 1 
8 9 . 6 
8 9 . 0 
8 8 . 4 
8 5 . 6 
8 1 . 1 ! 
7 4 . 4 

8.1.8 
8 4 . 7 
8 5 . 0 
8 4 . 9 
8 5 . 4 
85 . 1 
85. 1 
8 4 . 8 
8 5 . 2 
85 . 1 
8 5 . 4 
8 4 . 5 

8.1. 1 
8 2 . 9 
8.1. 1 
8 2 . 5 
8.1.7 
8.1.8 
8:1.6 
8.1.6 
8.1.5 
82 . 1 
7 9 . 8 
76. 1 

C a p a c i t y 
O u t p u t (per cent 
( 1 9 6 7 - o l ' 1 9 6 7 

100) o u t p u t ) ' 

l . ' t i l i / a t i o n rate (per cent) 

1975 Jan I 1.1.4 
I eh 110.8 
M a r 109..1 
A p r 110.9 
Miiv 1 1 1 . 8 ' 
June 114 .6 
July 117.0 
A U K 1 1 9 . 7 1 
Sept 121.4 
Oct 121.2 
N o v 122.7 
Dec 12.1.6 

1976 Jan 125.2 
I eh 127.0 
M a i 127 .9 
A p r 128.5 I 
M a y 129 .6 
June 1.10.2 
. lu lv • 1.11.0 
A U K 1 1 L 7 
S e p t . ' 1.11.0 
( I d " 1.10. (I 

I P r i m a r y 
process­

u s 

A d ­
vanced 

process-

i n i : 

M o n t h l y 

156.5 
1.56.8 
157. 1 
157.4 
157 .7 , 
158 .0 
I58 . .1 
158 .6 • 
158.9 
1 59. 2 
1.59.5 
1 5 9 . 8 

160. 1 
K i l l . 4 
160 .7 
161 .0 
161..) 
161 .6 
162 .0 
1 6 2 . 1 
162 .6 
162.9 l 

7 2 . 5 ' 
7 0 . 6 
6 9 . 6 
7 0 . 4 
7 0 . 9 
7 2 . 5 ' 
7.1.9 
7 5 . 5 1 
7 6 . 4 
76 . 1 . 
7 6 . 9 
7 7 . 4 

78.2. 
7 9 . 2 
7 9 . 6 1 
7 9 . 8 
80..1 
8 0 . 5 
8 0 . 9 
8 1 . 2 
8 0 . 5 
79. 8 

7 1 . 2 
6 9 . 6 
6 7 . 8 
6 8 . 9 
6 9 . 7 
7 1 . 4 
7.1.4 1 
7 6 . 0 
7 8 . 1 | 
7 7 . 8 
7 8 . 5 
7 8 . 1 1 

7 8 . 8 , 
8 0 . 8 | 
8 1 . 0 
8 1 . 2 
8 1 . 4 
82 . 1 
82 . 1 
8 2 . 2 
8 2 . 9 

7 2 . 7 
7 1 . 2 
70. 5 
71..1 
7 1 . 9 
7.1.1 
7 4 . 2 
7 5 . 1 
7 5 . 5 
75..1 
76 . 1 
7 7 . 0 

7 7 . 1 
7 8 . 6 
7 8 . 7 
7 8 . 8 
79 . ft 
7 9 . 1 
7 9 . 7 
7 9 . 8 
7 8 . 1 

B. Industrial Materials 

O u t p u t ( ' a p a c i l v 
(1967- | (per cent 

100) I o l 1967 
! (U i t pu l ) 'I i 

l las ic 
tnetals 

U t i l i z a t i o n rate (per cen t ) 

N o n d u r a b l e 

[ e x l i l e , paper , a n d c h e m i c a l 

T o l a ! I T e x t i l e Paper I C h e m i c a l 

Lner.Ky 

Q u a r t e r l y 

1967 - Q l 9 9 . 6 
0 2 9 8 . 4 
Q.l 9 9 . 6 
Q4 102 .4 

1968 Q l i 104 .2 
0 2 ' 106 .6 
0 1 107 .1 
0 4 108.4 

1969- 0 1 I 10.6 
0 2 I I 1.8 
Q.l 11.1.7 
0 4 11.1.8 

1 9 7 0 - Q l 110.5 
()2 I 109 .0 
0 1 109 .9 
0 4 107.4 

1 9 7 1 - 0 1 1 1 0 . 1 
0 2 112 .0 
0 1 110.4 
0 4 112.2 

1972 0 1 1 1 7 . 1 
0 2 ! 120.7 
0 1 12.1.4 
0 4 127.7 

1971 Q l 1 1 1 . 1 
0 2 1.11.4 
0 1 115 .4 
Q 4 115.7 

114.1 
1 1 5 . 1 
116 .4 1 
( 1 7 . 6 > 

118 .8 
120.1 i 
12.1.2 
122.5 

121 .8 
124 .8 
12S.8 
127 .0 

128 ,0 • 
129.1) 
110.1 
111 .2 

1.12. 1 
1.11.4 
114.5 
115 .6 

1.16.9 : 

1 1 8 . 1 ' 
119.6 
141 .0 

142.5 
144.2 
145.8 
147 .4 

8 7 . 1 
8 5 . 1 
8 5 . 5 , 
8 7 . 1 | 

87 . V 
8 8 . 8 
8 8 . 4 
8 8 . 5 

8 9 . 4 
8 9 . 6 
9 0 . 4 
8 9 . 6 

8 6 . 1 
8 4 . * , 
8 4 . < 1 
81 .9 

8 1 . 5 
8 1 . 9 
8 2 . 1 
8 2 . 8 

8 5 . 7 
8 7 . 1 
8 8 . 4 
9 0 . 6 , 

9 2 . 1 
9 2 , 5 
9 2 . 9 
9 2 . 1 

8 6 . 2 
8.1.2 
8 1 . 2 1 
H4.4 ! 

8 5 . 9 
8 7 . 2 
8 6 . 1 
8 6 . 8 

8 7 . 9 
87 .7 
8 9 . 4 
8 8 . 2 

8 2 . 6 
7 9 . 9 i 
8 0 . 2 1 
7 4 . 8 ' 

7 8 . 1 
7 8 . 9 
7 5 . 6 
7 7 . 4 

8 0 . 4 
8 2 . 5 
8 4 . 1 
87 .7 

9 0 . 6 [ 
9 1 . 6 1 
9 2 . 1 
91 .4 

8 8 . 2 : 
8.1.1 
8 2 . 1 
8 2 . 4 

8 2 . 7 
8 7 . 9 
8 5 . 8 
8 6 . 7 

9 0 . 7 
9 0 . 2 
9 5 . 0 
9 6 . 9 

8 9 . 7 • 
8 7 . 8 
8 9 . 6 
8 4 . 1 

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

8 2 . 1 
8 6 . 1 
8 8 . 8 
9 2 . 5 1 

9 5 . 6 
9 7 . 2 
9 7 . 5 
9 6 . 8 

8 7 . 8 
8 7 . 0 ! 
8 6 . 2 
8 9 . 0 

8 8 . 1 
8 9 . 9 
9 0 . 9 
9 0 . 1 

9 1 . 0 
9 1 . 2 
9 0 . 7 
8 9 . 8 

8 8 . 2 1 
8 6 . 5 ! 
8 5 . 8 
8 5 . 4 

84 .7 ' 
8 6 . 0 
8 6 . 9 
8 8 . 1 

9 0 . 0 
9 1 . 4 ' 
9 1 . 8 
9 2 . 8 

9 1 . 9 
9 1 . 6 j 
9.1.4 1 
9 1 . 7 . 

8 7 . 8 1 
8 6 . 1 1 
8 5 . 1 
XX. . i 

8 9 . 0 
8 9 . 8 
9 0 . 4 
8 9 . 6 

9 0 . 5 
9 1 . 1 
9 0 . 9 
8 9 . 7 

8 7 . 4 I 
8 5 . 7 ! 
8 4 . 7 
84..1 

8 1 . 9 ; 
8 5 . 2 
8 6 . 5 
8 8 . 2 

8 9 . 9 
9 1 . 2 
9 1 . 6 
9 2 . 7 

9 4 . 1 • 
9.1.7 
9.1.9 
9.1.7 

8 9 . 4 
91 .2 
9 0 . 2 
.9.1.0 

9 1 . 1 i 
9 1 . 5 
9 2 . 8 
8 9 . 6 

9 1 . 4 
91 .0 
9 1 . 6 
9 0 . 8 

8 7 . 8 
8 5 . 4 
8 4 . 9 
8 6 . 0 j 

8 4 . 6 
8 6 . 4 
8 7 . 1 
8 7 . 6 

8 8 . 2 
8 9 . 9 . 
9 0 . 2 
9 1 . 4 

9 2 . 8 
9 2 . 7 
9.1.4 
9 1 . 9 

9 4 . 8 
9 1 . 8 
9 0 . 8 
9 1 . 5 

9 2 . 8 
9 4 . 7 
9 5 . 6 
9 5 . 1 

9 6 . 8 
9 6 . 8 
9 7 . 6 | 
9 7 . 1 : 

9 5 . 7 
9 4 . 1 
9 2 . 4 
9 2 . 4 

9 1 . 7 
9.1.9 
9 4 . 8 
9 6 . 7 

9 7 . 1 
9 7 . 6 
9 7 . 9 
9 8 . 8 

9 8 . 4 
9 9 . 5 , 
9 8 . 8 
9 8 . 2 : 

8 4 . 7 
8 2 . 2 
8 1 . 5 . 
8 5 . 2 1 

8 6 . 0 
8 6 . 5 
8 7 . 7 
8 / . 7 

8 8 . 1 
8 9 . 5 
8 8 . 4 
8 6 . 8 

8 4 . 7 1 
8 1 . 1 
8 2 . 1 ! 
8 1 . 2 

8 0 . 6 
8 2 . 1 
8 1 . 6 
8 5 . 9 

8 8 . 1 I 
89 .7 : 

9 0 . 1 
9 1 . 1 

9.1.2 
9 2 . 4 
9 2 . 5 
9 2 . 4 

8 9 . 5 
8 8 . 7 
9 0 . 4 
91 . . ) 

9 1 . 5 
9 1 . 4 
9 0 . 8 
9 0 . 4 

9 1 . 1 
9 2 . 4 
9 2 . 2 
9 1 . 2 

9 1 . 5 
9 1 . 1 
9 4 . 1 
9 5 . 4 

9 4 . 9 
9 4 . 5 
9 2 . 7 
8 9 . 1 

9.1.9 
9 4 . 4 
9 4 . 8 
9 4 . 9 

9 1 . 8 
9.1.4 
9 4 . 1 
9 2 . 0 

Seasona l l y ad jus ted da la . 
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15. Industriiil Materials Continual 

I ' l i l i /ation rate (per cent) 

Output Capacity 
Period (l')67 , (per ecu l')67 I (per ceul 

100) I c.r l')67 I 
t i l p u l ) 

Total Music 
I l lCl i l l s 

Nondurable 

lextilc. pa|ier, and chemical 

' lo ta l ! lotal lextile Paper Chemical 

1 nerny 

I 
Quarterly Continued 

1974- O L . 
Q2.. 
0 -1 . . 
0 4 . . 

1975 0 ' . • 
0 2 . . 

o.v. 
0 4 . . 

1976- 0 1 . . 
0 2 ' . 
0.1 '. 

1.14.6 . 
1.14.6 
1.15.2 
125.2 

1 10.7 
1 10 .4 
118.2 
122 .8 

127 .0 
1.10.3 
1.12.7 

148. ' ) 
( 5 0 . 1 
151 .8 
15.1.1 

154 .8 
156 .1 
157.7 
15'). 2 

160 .6 
161 .7 
16.1. 1 

9 0 . 4 
8 9 . 6 
89 . 1 
81 .7 

71 .5 
7 0 . 7 
7 4 . 9 
7 7 . 1 

7 9 . 1 
8 0 . 6 
81 ..1 

8 8 . 5 ! 
8 7 . 4 
8 7 . 7 
7 9 . 9 

6 6 . 9 
6 4 . 6 
6 9 . 0 
7 0 . 6 • 

7.1.5 
7 6 . 2 
78. .1 

9 4 . 7 
9.1.9 
9 2 . 0 
8 6 . 0 

7 5 . 2 
6 7 . 0 
7 0 . 1 
6 9 . 4 

7 2 . 8 
7 7 . 4 
81 .7 

9 4 . 0 
9.1.0 
91 .4 
8 1 . 4 

6 9 . 9 
7 2 . 4 
7 9 . 8 
8 4 . : ! 

8 5 . 6 
8 5 . 9 
8 5 . 2 

9 1 . 6 
9.1.2 
9 1 . 9 
8 1 . 0 

6 7 . 8 
7 0 . .1 
7 8 . 2 
8.1.8 

8 5 . 1 
8 5 . 0 
8 4 . 1 

9 2 . 9 
8 9 . 6 
84 .5 
6 9 . . ! 

6 0 . 1 
7 0 . 5 
8 1 . 5 
8 6 . 2 

8 4 . .1 
8.1. 1 
81 . ') 

9 7 . 9 
9 8 . 4 
9 7 . 0 
8 9 . 9 

7 8 . 1 
71 5 
81.2. 
8 6 . 4 

8 9 . 1 
9 0 . 9 
9 0 . 2 . 

9 2 . 5 
9 2 . 7 
9 2 . 7 
8 2 . 1 

6 7 . 2 
( .9.4 
7 6 . 5 
8 2 . 1 

8 4 . 2 
84 .0 
8.1.0 

9 0 . 5 
90..1 
8 9 . 4 
8 7 . 0 

8 6 . 8 
8 5 . 2 
8 4 . 4 
8 5 . 2 

8 5 . 1 
8 4 . 8 
8 4 . 4 

Monthly 

197.1 Jan 

M a r 

M u v 

Ju l y 
A m : 
Sept 
Oct . . . . 
N o v 
Dec 

1974 Jan 
1 eh 

A p r 
M a y 

Ju l y 
A U K 
Sept 
Oc t 
N o v 
Dec 

1975- Jan 
I'eh 

A p r 
M a y 

J l l l v 

Sept 
O c t 
N o v 
Dec 

l e b 
M a r 
A p r 
M u v 

J l l l v 

Sept . ' 
Oct . ' ' . 

129.9 

I P , ) 
1.12.4 
1.1.1.5 
1.14.1 
1.15. 1 
1.15.8 

. . . . I 1.15.4 
! 1.15.2 

1.16.0 
116 .0 

. . 114.9 
114 .4 

1.12.9 
1.15.2 
115.7 

; 1.15.4 
114.8 

1 1.15.4 
112 .4 
125.2 
118 .0 

11.1.7 
. . . . 110.1 

108.8 
. . . . 109.8 
. . . . 112.6 

1 1 4 . 5 : 
119 .0 
121 .0 

. . . . 122 .0 ; 

. . . . 12.1.1 1 

. . . . 1 2 1 . 1 

1 2 7 . 1 
128.7. 
1 29 .2 

. . . . 110 .6 

. . . . 1.11 . 1 
1.12.2 | 

. . . . ' 1.12.9 
112.9 
112 .1 

142 .0 
142.5 
1 4 1 . 1 
14.1.5 
144. 2 
144 .6 
145.2 
145,8 
146, . ; 
146 .9 
147 .4 
147 .8 

148 .4 
148 .9 
149 .4 
149 .8 
150. 1 
150.8 
1 5 1 . 1 
151 .8 
152 .4 
152 .9 
15.1.1 
15.1.8 

154 .4 
154 .8 
155. 1 
155.7 
156 .1 
156 .6 
157 .2 
157 .6 
158. 1 
158 .6 
159 .1 
159 .6 

160. 1 
160.5 
160 .9 
161 . 1 
161 .6 
1 6 2 . 1 1 
162.7 
16.1.0 
16.1.5 
161 .9 

9 1 . 5 
9 2 . 4 ' 
9 2 . 5 
9 2 . 1 
9 2 . 6 
9 2 . 9 
9 1 . 0 
9.1.1 
9 2 . 5 
9 2 . 0 
9 2 . :l 
9 2 . 0 

<)(>.') 
9 0 . .1 
9 0 . 0 
88 .7 . 
9 0 . 0 
9 0 . 0 
8 9 . 5 
8 8 . 8 
8 8 . 8 
8 6 . 6 
81 .7 
7 6 . 7 

7.1.6 
71 .1 : 
6 9 . 7 1 
6 9 . 9 1 
70. :1 
71 .8 
7 2 . 8 
7 5 . 5 
7 6 . 5 ; 

7 6 . 9 
7 7 . 1 
77.7. 

7 8 . 2 
7 9 . . ! 
7 9 . 7 
8 0 . 1 
8 0 . 8 
8 0 . 8 . 
81 .2 
81 .5 1 
8 1 . 1 
8 0 . 7 

8 9 . 6 j 
9 0 . 8 1 
9 1 . 1 
9 1 . 1 
9 1 . 7 
9 2 . 0 
9 2 . 5 
9 2 . 4 
91 .9 
9 1 . 2 
9 1 . 8 
9 1 . 1 

8 9 . 6 
8 8 . 1 
8 7 . 8 
8 6 . 4 
8 7 . 6 
88..1 
8 8 . 1 
8 7 . 2 
8 7 . 7 
8 5 . 4 
8 0 . 0 
7 4 . 1 

6 9 . 9 
6 6 . 1 
6 4 . 7 : 
6 4 . 6 j 
6 4 . 1 
6 4 . 9 ! 

6 6 . 6 
6 9 . 9 
7 0 . 6 
7 0 . 5 
7 0 . 6 
7 0 . 7 

7 2 . 1 
7 4 . 0 
74..1 
7 5 . 4 
7 6 . 6 . 
7 6 . 5 
7 8 . 5 
7 8 . 7 
7 7 , 7 
7 7 . 2 

1 

9 1 . 5 
9 6 . .1 
9 6 . 8 
9 7 . 0 
9 7 . 4 
9 7 . 2 
9 7 . 7 
9 7 . 4 
9 7 . 2 
9 6 . 7 
9 6 . 9 
9 6 . 6 

9 5 . 8 
9 4 . 5 
9 1 . 9 
9 1 . 7 
9.1.5 
9 4 . 6 
9 2 . 5 
9 0 . 1 
9 1 . 4 
9 1 . 5 
8 6 . 6 
8 0 . 1 

7 8 . 1 
7 5 . 7 
7 1 .6 
( .8.6 
6 6 . 5 
6 6 . 1 
6 7 . 5 
7 1 . 9 
7 0 . 8 
7 0 . 4 
7 0 . 2 
6 7 . 7 

7 1 . 6 
7.1.8 
7 2 . 9 
7 5 . 5 
7 9 . 1 
7 7 . 7 
81 .9 
8.1..1 
7 9 . 9 

9 1 . 0 
9 4 . 0 
9 4 . 6 
9 1 . .1 
9 1 . 9 
9 1 . 6 
9.1.0 
9 1 . 1 
9.1.0 
9.1. 2 
9 1 . 9 
9 1 . 9 

9 4 . (1 
9 4 . 0 
9 1 . 8 
9 1 . 1 
9 1 . 1 
9 2 . 5 
9 2 . 7 
91 . 0 
9 0 . 6 
8 7 . 0 
8 1 . 7 
7 5 . 5 

71 .9 
7 0 . 0 
6 7 . 8 
7 0 . 1 
7 7 . 2 
74^6 , 
7 6 . 8 
7 9 . 2 
8,1. .1 
8.1.9 
8 4 . 2 
8 4 . 7 

8 4 . 6 
8 5 . 9 
8 6 . .1 
8 6 . 2 
8 5 . 5 
8 6 . 0 
8 4 . 9 
84 .7 
8 5 . 9 
8 4 . 8 

9 1 . 4 
9 4 . 2 : 
9 4 . 5 . 
9:1.5 : 

9 1 . 8 • 
9.1.9 : 
9 1 . 7 : 

9 4 . 5 ! 
9:1.5 ] 
9 1 . 4 • 
9.1.9 
9.1.8 

9.1.9 
9 1 . 6 
9.1.2 
9.1.0 
9 1 . 5 
9 2 . 9 
9 1 . 1 
9 1 . 1 
91 .6 
8 7 . 1 
8 0 . 9 
7 4 . 8 

6 9 . 9 
6 8 . 0 
6 5 . 5 
6 7 . 7 
7 0 . 0 
7.1.2 
7 4 . 6 
77 .7 
8 2 ! 4 
8.1.2 
81 .7 
8 4 . : ; 

8.1.X 
85 . .1 
8 6 . 1 
8 5 . 6 
8 4 . 6 
8 4 . 8 
8.1.8 
8 1 . 6 
8 4 . 8 
8 1 . 7 

9 2 . 8 
9 2 . 4 
9.1.1 
9 2 . 5 
9 2 . 4 
9.1.2 
9.1.2 
9.1.6 
9.1.6 
9.1.9 
9 4 . 4 
9.1.4 

92 2 
9.1.5 
9 2 . 7 
8 9 . 9 
9 0 . 1 
8 8 . 7 
8 7 . 5 
8 1 . 6 
8 2 . 5 
7 5 . 1 
7 0 . 1 
6 2 . 4 

.58.0 
( .0.2 
6 2 . 2 
6 6 . 1 
6 9 . 9 
7 5 . 4 
7 8 . 1 
7 9 . 4 
8 6 . 7 
8 5 . 7 
8 6 . .1 
8 6 . 4 

8.5.4 
8 4 . 0 
S.1.4 
8 2 . 2 
81 .7 
8:i..1 . 
8 2 . 2 ' 
8 1 . 1 
8 2 . 2 

9 8 . 0 
9 8 . 6 
9 8 . 7 
9 8 . 8 

100.5 
9 9 . .1 
9 9 . 1 
9 8 . 8 
9 8 . .1 
9 8 . 4 
9 8 . 5 
9 7 . 9 

9 7 . 8 
9 7 . 6 
9 8 . 4 
9 8 . 5 
9 8 . 6 
9 8 . 2 
9 7 . 9 
9 6 . 1 
9 7 . 1 
9.1.0 
90. .1 • 
8 6 . 2 

8 2 . 1 
8 0 . 4 
7 2 . 4 
71 .8 
7 2 . 0 
7 6 . 7 
7 8 . 4 
81 .0 
8 4 . 1 
8 5 . 0 
8 6 . 7 
8 7 . 5 

8 7 . 7 
8 9 . 9 
8 9 . 8 ! 
9 0 . 9 1 
9 0 . 1 
9 1 . 9 
9 0 . 2 
9 0 . 4 
8 9 . 9 

9 2 . 1 
9 1 . 6 
9.1.8 
9 2 . 1 
9 2 . 1 
9 2 . 5 
92 2 
9.1.5 
9 1 . 9 
9 1 . 8 
9 2 . 5 
9 2 . 8 

9 1 . 1 
9 2 . 4 
9 7 . 0 
9 2 . 1 
9 2 . 9 
9 2 . 8 
9.1.4 
9 2 . 0 
9 2 . 8 
8 9 . 5 
81 .5 
7 5 . 4 

7 0 . 0 
6 7 . 0 
6 4 . 7 
6 7 . 1 
6 9 . 4 
7 1 . 6 
7 2 . 6 

7 6 . 1 
8 0 . 5 
81 .9 
8 2 . 1 
S2 .9 

8 2 . 2 
8 4 . 1 
8 6 . 0 
8 5 . 2 i 
8.1.1 
8.1.4 
8 2 . 6 . 
82..1 
84 .1 

9 4 . .1 
9 4 . 1 
9 2 . 8 
9 1 . 2 
9 1 . 2 
9 1 . 8 
9 4 . 6 
9 4 . 0 
9 1 . 8 
9 1.1 
9 1 . 2 
91 .7 

9 0 . 2 
9 0 . 7 
9 0 . 7 
8 8 . 6 
9 1 . 4 
91 .2 
8 8 . 6 
8 9 . 9 
89 .5 
8 9 . 2 
86 . 1 
8 5 . 6 

8 7 . 1 
8 6 . 1 
8 6 . 8 
8 4 . 2 
84..1 
8 6 . 9 
8 4 . 7 
8 5 . 7 
8 2 . 7 
8 4 . 4 
8 6 . 1 
8 5 . 1 

8 6 . 2 
8 4 . 6 
8 5 . 0 
8 4 . 2 
8 5 . 2 
8 4 . 9 
8 1 . 9 
8 4 . 5 
84 .7 
8 4 . 4 

Seasonally adiuslcd data. 
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Statements to Congress 

Statement by Arthur /•'. Hums. Chairman, 
Hoard of Governors of the Federal Reserve 
System, before the Committee on Hanking, 
Housing and Urban Affairs, U.S. Senate, No­
vember II, 1976. 

I am pleased to meet once again with this 
distinguished committee to present the report of 
the Federal Reserve Hoard on the condition of 
the national economy and the course of mone­
tary policy. 

During the lirst year of recovery from the 
severe recession of 1974-75, the pace of eco­
nomic growth was rapid. The physical volume 
of total production rose by IVi per cent. The 
level of industrial production —that is, the out­
put of our factories, mines, and power plants- — 
increased by 12 per cent. Hmployment across 
the Nation rose by 2 million, and the unem­
ployment rate fell by more than a percentage 
point—to IVi per cent. 

A substantial part of the gain in the gross 
national product during the first year of recovery 
was attributable to inventory investment—that 
is, a turnaround from extensive liquidation of 
inventories to a moderate rate of accumulation. 
The remaining and basic part of our gross na­
tional product—that is, the purchase of goods 
and services by the consuming public, by our 
governmental units, by foreigners, and by busi­
ness firms apart from their inventory adjust­
ments—-grew 4% per cent in physical terms 
during the first year. 

These final sales have continued to advance 
during the past two quarters about as rapidly 
as in the initial year of recovery. But inventory 
investment did not add to the growth of physical 
output after the first quarter of this year. 

In the absence of further stimulus from in­
ventory accumulation, the growth of over-all 

economic activity has moderated. The gross 
national product during the past two quarters 
rose at an average annual rate of 414 per cent, 
and industrial production advanced at a (1V2 per 
cent rate. Hmployment continued to move up 
by 1 '/> million; but there was also a large 
increase in the labor force, and the unemploy­
ment rate drifted higher over the summer 
months. 

Indeed, the growth of the civilian labor force 
has been exceptionally large during the past 
year, amounting to over 2 million persons. 
Some pick-up in the rate of growth in the labor 
force is fairly common during a cyclical recov­
ery because improving employment opportu­
nities tend to attract men and women into the 
job market. In the present instance, however, 
the persistent pressure on family budgets caused 
by inflation has accelerated the rise in labor 
force participation and has thus slowed the re­
duction of unemployment. At a time of infla­
tion, the cost of living increases for everyone; 
the like, however, is not true of incomes. Many 
individuals are earning no more today than they 
did 6 months or a year ago, and some are 
earning less. As a consequence, more and more 
households have found it necessary for addi­
tional family members to work outside the home 
in order to make ends meet. This has been 
reflected in a sharp rise during the past year in 
the proportion of adult women and teenagers 
who are working or looking for work. 

The slowdown in the rate of economic ex­
pansion since last spring has been widely noted, 
but it is useful to keep in mind that a roughly 
parallel development occurred in earlier postwar 
recoveries. During the previous live cyclical 
upswings, the physical volume of the Nation's 
total production rose, on average, by X per cent 
in the first year and 4 per cent in the second. 
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In those earlier postwar expansions, as in the 
present one, the diminished pace of expansion 
during the second year reflected a reduced stim­
ulus from rebuilding of inventories. 

Although the broad outlines of the current 
expansion thus resemble earlier recoveries, 
there has been a notable difference in the be­
havior ol the capital goods sector. Expressed 
in constant dollars, business outlays for new 
plants, machinery, and other equipment typi­
cally begin to move Lip at about the same time 
or soon after the upturn in general business 
activity. Throughout last year, however, these 
outlays either continued lo decline or failed lo 
rise. Since then, a moderate rale of advance has 
resumed. Nevertheless, business fixed invest­
ment in the third quarter of this year was only 
2'/i per cent above its physical level in the first 
3 months of 1975. when general business activ­
ity reached its trough. At the comparable stage 
of previous postwar upswings, business fixed 
investment had risen, on average, by about 15 
per cent. 

The sluggish advance of business capital 
spending in this recovery is a consequence in 
large pari of the impact of the recession of 
1974-75 on the psychology of the business 
community. Not many of the current generation 
of business managers had ever before experi­
enced an economic decline of comparable se­
verity. In recent times, the view has spread in 
business circles, as it already had in the aca­
demic community, that the old-fashioned busi­
ness cycle was dead—that any recession that 
might occur would prove to be brief and mild, 
since governmental policies could be relied 
upon to keep the economy moving forward at 
a rather steady pace. Businessmen were cer­
tainly unprepared for the slump in sales and 
production in 1974 and early 1975 that resulted 
from an inflationary process that got out of 
control and undermined the strength of the 
economy. In the aftermath of this hard experi­
ence, it should not be surprising thai the re­
building of confidence needed for a new surge 
of investment activity has proceeded rather 
slowly. 

A gradual restoration of confidence, such as 

wc have been experiencing, is also under way 
in other industrial countries. The inflation that 
played havoc with our economy was worldwide 
in scope, and so was the subsequent recession. 
Businessmen around the world are tending to 
be cautious in making major long-term invest­
ment commitments. Recovery has been slow or 
only moderate in Germany, brance, Japan, and 
other industrial nations. Weakness in business 
capital outlays has been rather widespread, and 
most industrial countries have experienced a 
pause in economic expansion similar to our 
own. 

The key to releasing the productive energies 
of our people, as well as the people of other 
industrial nations, lies in a further rebuilding 
of confidence- that is, renewed hope of busi­
nessmen, investors, and consumers in their 
own and their nation's economic future. That 
process, I believe, is generally continuing. 
True, some recent surveys in our country sug­
gest that consumers have of late become some­
what more cautious. Yet, they are still adding 
to their purchases of goods and services. The 
personal savings rate fell last quarter to o'/i per 
cent the lowest level in several years. Rising 
disposable income and the strengthened liquid­
ity position of American families should, I 
believe, provide the basis for advances in con­
sumer spending over the remainder of this year 
and on into 1977. 

In the business sector, too, there are indica­
tions of a growing willingness to make commit­
ments for the future. New orders for nondefense 
capital goods increased in 7 of (he first 8 months 
of this year; they again increased, by 3 per cent, 
in September and are now about 20 per cent 
above their level last December. In recent 
months, the volume of contracts awarded for 
commercial and industrial construction has been 
running well above the average level in the early 
months of this year. The formation of new 
businesses has continued to grow. Moreover, 
the latest McGraw-Hill survey of investment 
intentions indicates that businesses plan to in­
crease expenditures on plant and equipment by 
13 per cent next year. 

Historically, such surveys have tended to 
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underestimate capital expenditures when eco­
nomic activity was expanding. Both corporate 
profits and the utilization of industrial capacity 
have improved this year. Under such conditions, 
business firms are apt to move ahead energeti­
cally with their capital expenditure programs. 
Although such a development has been delayed 
in the present expansion, the traditional pattern 
now seems to be emerging, so that business 
capital outlays should be an important stimulus 
to economic activity next year. 

Housing activity has been moving up at a 
good pace in recent months, and this should also 
help to strengthen the rate of economic expan­
sion. Some slowdown appears to have occurred 
recently in the rising price of new homes. This 
is an encouraging development in a sector where 
rising costs have squeezed out many potential 
buyers. Residential building permits have ad­
vanced rather rapidly of late, and arc now at 
the highest level in 3 years. New housing starts 
are moving up for both single-family and multi-
family units. Sales of new homes are increasing. 
With mortgage credit in ample supply in practi­
cally all parts of the country, a continued ad­
vance in homebuilding activity may reasonably 
be expected. 

Activity in the major sectors of the private 
economy thus seems poised for further ad­
vances. The recovery has proceeded in an or­
derly fashion, and there have been few signs 
of the speculative excesses that often develop 
in the course of a business-cycle expansion. The 
basic sources of strength underlying the expan­
sion of economic activity do not appear to have 
been weakened by the recent pause in the pace 
of expansion. Final sales are still increasing and 
should continue to register good gains in the 
months ahead. Some imbalances in inventories 
that were a problem earlier this year—particu­
larly in the nondurable goods industries—are 
being corrected. The depressing effect of strikes 
in the rubber and auto industries on industrial 
production, employment, and personal income 
is now behind us, and the recent steep decline 
of farm income may also be ncaring an end. 

Furthermore, foreign demand for our exports 
should increase as business activity expands 

further in Western Hurope and Japan. Although 
our imports will also generally move up in 
response to our own economic expansion, the 
beginning of oil flows through the Alaskan 
pipeline should moderate the rise in oil imports 
in 1977. 

All in all, it seems entirely reasonable to 
expect a pick-up in the tempo of economic 
activity in the near future. Certainly, conditions 
in financial markets remain conducive to con­
tinued economic expansion. 

The Federal Reserve has pursued a moderate 
monetary policy during the course of this re­
covery, seeking to foster financial conditions 
that would facilitate a good expansion in eco­
nomic activity without aggravating in any way 
the troublesome problem of inflation. That is 
still our basic policy. 

In my report to this committee last No­
vember, I announced the ranges of growth for 
the major monetary aggregates that the Federal 
Open Market Committee had projected for the 
year ending with the third quarter of 1976. In 
the case of M,—that is, the money stock defined 
so as to include only currency and demand 
deposits—a range of 5 to 7 Vi per cent was 
projected. For M2—which also includes time 
and savings deposits other than large certificates 
of deposit at commercial banks —the range was 
set at 7'/2 to lOVi per cent; and for M;i —which 
encompasses, besides the components of M2, 
the deposits at savings banks, credit unions, and 
savings and loan associations—a range of 9 to 
12 per cent was set. 

Looking back over the past year, we find that 
the actual pace of monetary expansion was 
broadly in line with the specified ranges. During 
the year ended in the third quarter of 1976, M, 
grew 4.4 per cent, somewhat below the lower 
end of the projected range. On the other hand, 
M2 rose 9.3 per cent, a little above the midpoint 
of its range, while M:i grew 11.5 per cent, or 
close to the top end of its range. 

The shortfall in the growth of M, from the 
projected rate reflects innovations in financial 
technology that spread through the financial 
system more rapidly than we anticipated. For 
example, the spread of overdraft facilities at 



Sltilcnwnls to Congress 909 

banks has tended to reduce the volume of de­
mand deposits held by the public for transac­
tions purposes. So also has the growth of Ne­
gotiable Order of Withdrawal (NOW) accounts 
in the New lmgland region, the development 
of telephonic transfers of funds from savings 
to checking accounts, and the growing use of 
savings deposits to settle monthly bills for utili­
ties, mortgage obligations, and other recurring 
items. Moreover, recent regulatory changes, 
which permitted commercial banks to accept 
savings deposits by business corporations and 
State and local governments, have resulted in 
a substantial increase in savings accounts. A 
significant part of these deposits etVeclively 
serve as transactions balances. 

The Board's stall' lias sought to estimate the 
effect of innovations of this kind on the recent 
growth of M|. These estimates are necessarily 
rough. They suggest, however, that growth of 
M, over the past year would have been 2 per­
centage points higher—or about (tVi instead of 
4'/2 per cent -in the absence of these develop­
ments. 

A year ago there was some concern among 
the members of the Congress and other inter­
ested citizens that the growth ranges of the 
monetary aggregates we had projected would 
lead to a marked tightening of credit conditions. 
That has not occurred. Interest rates usually 
begin to rise at about the time general business 
activity turns up. In the present instance, how­
ever, market interest rates have generally re­
mained below their level in the spring of 1975, 
when the economic recovery began. Indeed, 
interest rates on short-term securities are about 
as low now as at any time in the past 4 years. 
In longer-term markets, yields on high-grade 
corporate bonds are about I'/? percentage points 
below their level at the beginning of the recov­
ery. In fact, they are lower than at any time 
in the past 2\'i years. 

The downward tendency of interest rates dur­
ing the current economic expansion stems, in 
part, from the fact that private credit demand 
especially the demand by business firms for 
short-term funds- -has remained moderate. The 
main cause, however, of the unusual behavior 

of interest rates during this recovery is the 
gradual lessening of inflationary fears and the 
consequent reduction in the inflation premium 
built into interest rates- particularly the long-
term rates. 

The financial climate that has prevailed during 
the recovery has permitted lenders and bor­
rowers alike to strengthen their financial condi­
tion. Commercial banks have rebuill their liqui­
dity, and the condition of the banking system 
has been further strengthened through wide­
spread additions to retained earnings and some 
new issues of common stock. 

The liquidity of savings banks and savings 
and loan associations has also improved mar 
kedly. The flow of savings to these institutions 
has remained abundant, and they have continued 
to increase their mortgage lending. Outstanding 
mortgage loan commitments of savings and loan 
associations-—the leading suppliers of home 
mortgage credit- -are now at the highest dollar 
figure in history. 

Our Nation's business enterprises have like 
wise taken advantage of the prevailing linaneial 
climate to improve their linaneial condition. 
During the past 2 years, corporations have is­
sued a huge volume of long-term bonds, and 
they have used much of the proceeds to repay 
short-term debt and to acquire liquid assets. 
Since early this year, many lower-rated linns 
have found a more receptive public market for 
their debt issues, ami others have met their need 
for long-term funds through private placements 
with life insurance companies and other institu­
tional lenders. 

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

We at the Federal Reserve remain deeply 
concerned about the high level of unemploy­
ment that still exists in our country. We recog­
nize the need to regain more prosperous eco­
nomic conditions. We also recognize, as 
thoughtful Americans generally do, that lasting 
prosperity will not be achieved until our country 
solves its chronic problem of inflation. 
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The inflation that is still damaging our econ­
omy and troubling our people began over a 
decade ago—largely as a consequence of loose 
fiscal policies. During the early I970\s, the 
underlying inflationary trend was aggravated by 
a variety of special factors--poor crop harvests 
here and abroad, a worldwide boom in eco­
nomic activity, devaluation of the dollar in 
international exchange markets, and an enor­
mous run-up in the prices of gasoline, fuel oil, 
and other energy items brought on by the Orga­
nization of Petroleum Importing Countries 
(OPEC) cartel. By 1974 the general price level 
was rising at an explosive rate. 

In 1975 our Nation finally succeeded in re­
ducing the rate of inflation—with the increase 
of consumer prices slowing to 7 per cent Irom 
the 12 per cent rise recorded in 1974. Most of 
this notable progress occurred in the first half 
of 1975. 

Since then, there has been little further im­
provement in the underlying rate of inllation. 
Thus, consumer prices have risen during the 
past several months at an average annual rate 
of around 6 per cent, and the advance of 
wholesale prices of industrial commodities has 
been still faster. Energy prices are again rising 
rapidly; since April the cost of energy items to 
consumers has increased at an annual rate of 
15 per cent. 

Last quarter, the average level of prices of 
all items included in the gross national product 
rose less than in the second quarter. This im­
provement, however, mainly reflected technical 
factors. With the underlying rale of increase in 
the general price level still around 6 per cent, 
inflation continues to erode the purchasing 
power of the wages and savings of our people 
at a disconcerting rate. 

Continued progress in unwinding inflation 
must remain a major objective of public policy, 
along with re-establishment of reasonably full 
employment and reasonably full utilization of 
our industrial capacity. Experience around the 
world indicates that these goals are insepa­
rable—that lasting prosperity cannot be attained 
in a highly inflationary environment. 

The principal contribution that the Federal 

Reserve can now make to the achievement of 
our Nation's basic economic objectives is to 
adhere to a course of moderation in monetary 
policy. With that in mind, the Federal Reserve 
has made several adjustments over the past year 
in its projected long-run growth ranges for (he 
monetary aggregates. These adjustments were 
in large part designed to take account of the 
changes in financial technology that 1 discussed 
earlier, but by pointing gradually downward 
they also moved in a direction consistent with 
an eventual return to general price stability. 

The Federal Open Market Committee has 
now adopted ranges for the year ending in the 
third quarter of 1977 that differ only a little from 
those announced last July. For A7,, the upper 
boundary of the projected growth range was 
reduced by Vi of a percentage point, so that the 
new range is AV2 to (1V2 per cent. This reduction 
reflects the fact that changes in financial tech­
nology are likely to continue reducing the 
proportion of transactions balances held by the 
public in the form of currency and demand 
deposits. Therefore, an increase of M, as large 
as 7 per cent over the next year would not be 
needed to finance a continued good recovery— 
and it might well contribute to a revival of 
inflationary expectations. The change thus con­
stitutes one more small but prudent step toward 
achievement of a monetary growth trend con­
sistent with a gradual return to general price 
stability. 

For technical reasons, the upper boundary of 
the ranges for the broader measures of money-
has been raised by Vi of a percentage point. 
The projected range for M-> is now 7Vi to 10 
per cent, and for <l7:j the range is 9 to 1 Wi per 
cent. These adjustments were dictated by the 
fact that market interest rates have recently 
declined, while those paid by banks and thrift 
institutions on time and savings deposits (other 
than large certificates of deposit) have generally 
remained at regulatory ceilings. The diversion 
of savings funds from market instruments to 
deposits at these institutions has therefore been 
unexpectedly large, so that growth rales of M., 
and M:l have of late tended lo exceed their 
longer-run ranges. We cannot be sure that these 
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higher growth rates of M-, and M:1 will continue. 
but there is no reason at present to be seriously 
concerned about them. 

Let me take this opportunity to state un­
equivocally once again that further reductions 
in the growth ranges of all the major monetary 
aggregates will continue to be needed if the 
United States is to succeed in unwinding the 
nidation that still plagues our economy. We at 
the Federal Reserve are mindful of this basic 
consideration. 

In the course of this review of economic and 
financial developments, I have tried (o indicate 
that our Nation has made considerable progress 
over the past year and a halt in restoring pros­
perous conditions. Much remains to be accom­
plished, however. In recent months the rate of 
economic expansion has been retarded, new 
jobs have not been created at a sufficient pace, 
and unemployment has risen. 

I remain entirely optimistic about our Na­
tion's ability to deal successfully with these 
problems. There are, however, uncertainties at 
the present time that cloud the prospects for a 
strong recovery of economic activity next year. 

One concern is the possibility that the pace 
of inflation may accelerate. Over the past 3 
months, wholesale prices of industrial com­
modities have risen at an annual rate of 11 per 
cent. Continuation of anything like that rate 
would erode confidence and induce businesses 
and consumers to reduce their spending com­
mitments. 

A related concern is the threat of a further 
increase of OPKC oil prices. If the OPKC cartel 
raises prices an additional 10 to \5 per cent, 
as has been rumored, the adverse effects on the 
recovery of business activity could be serious -
in other countries as well as our own. An 
increase of that magnitude would add to the 
strains that have already been brought on in 
international markets by the continuance of high 
rates of inflation in numerous countries. Banks 
and other private lenders here and abroad may 
be unable to extend a sizable volume of addi­
tional loans to foreign borrowers without going 
beyond the boundaries of prudent management. 
International financial mechanisms may en­

counter difficulties in handling still larger or 
more widespread balance of payments deficits. 
These considerations must be kept sternly in 
mind by the political and financial leaders of 
both the oil-exporting and the oil-importing na­
tions. 

As we at the Federal Reserve Board now 
observe the world scene, there is a clear need 
for expansion in the economies of both the 
industrialized and the developing nations. Both 
here and abroad, the recovery from the deep 
recession of 1974 75 has been incomplete. 

The participants in the recent meetings of the 
International Monetary Fund in Manila wisely 
recognized the dilemma presently faced by eco­
nomic policy-makers throughout the world. In 
today's environment of deeply ingrained infla­
tionary expectations, traditional policies of eco­
nomic stimulation might well be counterpro­
ductive. Fears of inflation would intensify, and 
the seeds of another recession may be sown. 
As the Interim Committee of the International 
Monetary Fund observed this October, " . . . 
in present circumstances the restoration of a 
reasonable degree of price stability will be nec­
essary to establish the basis for sustained eco­
nomic growth and the reduction of unemploy­
ment." 

The Federal Reserve Board continues to be­
lieve that structural changes in our economy 
would enhance the prospects for returning to 
reasonably lull employment without releasing a 
new wave of inflation. Fart of our recent prob­
lem of continuing inflation amidst widespread 
unemployment stems from a failure to attend 
sufficiently to modernization and improvement 
of our Nation's industrial plant. There is a need 
in our country for a larger volume of business 
capital investment and for greater reliance by 
business firms on equity funds in financing their 
capital expenditures. These objectives could be 
promoted by an overhaul of the structure of 
Federal taxation. 

Governmental practices and programs alfect-
ing labor markets also have to be reviewed in 
any serious search for lasting measures to reduce 
unemployment. For example, the Federal mini­
mum wage law is still pricing many teenagers 



912 Federal Reserve Bulletin n November 1976 

out of the job market, and our present programs 
for unemployment compensation may be pro­
viding benefits on such a generous scale as to 
blunt incentives to work. We would also benefit 
from more ctfectivc job banks, more practical 
training programs, and other realistic labor 
market policies. 

Structural changes in other areas are also 
needed to enhance the prospects lor expanded 
employment, while at the same time reducing 
the pressures on costs and prices. We need to 
gather the courage to reassess the nature and 
enforcement of our laws directed against re­
straint of trade by business firms; also the 
various restrictions on entry into the profes­
sions, the wage standards in the Davis-Bacon 
Act, the proper role of trade unions in the public 

Statement by Stephen S. Gardner, Vice Chair­
man, Board of Governors of the Federal Re­
serve System, at the public hearings of the 
Providers Committee of the National Commis­
sion on Electronic Fund Transfers, November 
11-12, 1976. (Although not congressional tes­
timony, this statement reflects the views of the 
Board of Governors of the Federal Reserve 
System.) 

Mr. Chairman, members of the Commission, 
I appreciate the opportunity to present the views 
of the Board of Governors of the Federal Re­
serve System on the important question of the 
role of Government in Electronic Fund Transfer 
Systems (EFTS). The Board follows the work 
of this Commission very carefully and will 
benefit from proceedings before the Commission 
and hopefully contribute to its deliberations. 
The Board's positions on the questions with 
which the Commission is concerned are still 
under development. Board staff papers on some 
of these questions, for example, consumer 
issues, competitive effects of terminals, and the 
Federal Reserve's current activities in the pay­
ments mechanism area, have already been for­
warded to the Commission. Additional Board 

sector, the monopoly of first-class mail by the 
Postal Service, and the mass of governmental 
regulations that impede the competitive process 
and run up costs for business enterprises. 

There are numerous structural measures be­
sides those I have mentioned that could aid in 
the restoration of general prosperity. For ex­
ample, there is a large contribution to be made 
by serious efforts on the part of business man­
agers, trade union leaders, officials of local 
governments, and other public-minded citizens 
to work cooperatively together to help train 
unskilled workers and find them jobs, to stimu­
late new businesses in the central cities, to 
restore the pride of Americans in their local 
communities, and to deal on a broad front with 
the vast problem of urban decay. ['] 

staff papers on economic and monetary policy 
implications of EFTS, the cost of the current 
payments mechanism, the question of sharing 
EFT facilities, and other topics will be made 
available to the Commission when they are 
completed. As you know, we have had under 
way a comprehensive appraisal of pricing of and 
access to Federal Reserve payments mechanism 
services, and when this work is completed, we 
shall be pleased to share it with the Commis­
sion. 

Since its origin in 1913, the Federal Reserve 
System has been an active participant in the 
Nation's payments mechanism. Currently, the 
Federal Reserve System provides clearing and 
settlement facilities for the exchange of pay­
ments among depositary institutions in paper 
form and on magnetic tape. The System also 
provides currency and coin services to its mem­
ber banks and the facilities for the wire transfer 
of reserve account balances and transactions in 
Government securities. A brief summary of the 
System's statutory responsibilities in these areas 
may be useful. 

Prior to the enactment of the Federal Reserve 
Act, checks were exchanged in this country 
through a system of clearing houses (or ex-
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changes). Often exchange charges were levied 
by the bank that finally paid the check, and since 
the checks were not paid in full, the practice 
was termed "nonpar banking." The exchange 
charge was generally \(\ of 1 per cent of the 
face value of the check paid, and many banks 
engaged in circuitous routing of checks to avoid 
such exchange charges. This resulted in check 
collection being slow, cumbersome, and costly, 
and the system had an adverse ell'ect on com­
merce and economic growth. Sections 13 and 
16 of the Federal Reserve Act changed these 
relationships because commercial banks were 
required to pay for checks presented to them 
by Reserve Hanks at par, and the Reserve Banks 
were authorized to collect the checks of com­
mercial banks. 

With respect to currency and coin services, 
Section 16 of the Federal Reserve Act author­
ized the issuance and redemption of Federal 
Reserve notes. The Federal Reserve Banks have 
issued and redeemed such notes since 1914, 
and, as you know, Federal Reserve notes are 
now the primary legal tender in the United 
States. On May 29, 1920, the Congress author­
ized the Secretary of the Treasury to transfer 
to the Federal Reserve Banks the duties and 
functions of the Assistant Treasurers in connec­
tion with the exchange of paper currency and 
coin in the United Slates (41 Stat. 654). Ac­
cordingly, Reserve Banks have been authorized 
and directed by the Treasury to make in all cases 
an equitable and impartial distribution of avail­
able supplies of currency and coin directly to 
member banks and to nonmember commercial 
banks (see 31 CFR 100). 

The System has also provided the facilities 
for the wire transfer of reserve account balanees 
and transactions in (jovernmenl securities since 
1915. These facilities are integral to the main­
tenance of reserve account balances that are 
required by the Federal Reserve Act and to 
providing a viable Federal funds market. 

Much of the discussion of the role of the 
Federal Reserve in an electronic payments 
mechanism has centered on the automated 
clearinghouse (ACI1) operations and the point-
of-sale system. Both have the potential to be 

important electronic-based substitutes for cur­
rency, paper checks, and other traditional forms 
of funds transfer. It may be beneficial to clarify 
the role of the Federal Reserve in automated 
clearinghouse operations in order to insure that 
we are proceeding from a common understand­
ing. 

More often than not the term '"automated 
clearinghouse" has been incorrectly interpreted 
as being synonomous with the facilities pro­
vided by Reserve Banks in such operations. 
Rather, the term "automated clearinghouse" 
encompasses much more and extends to the 
activities of all of the participants and the many 
operations required in the processing of transfers 
from origination to final settlement. The Federal 
Reserve's role in such operations essentially 
parallels its role in the cheek-clearing operation 
except that the payment information is ex­
changed on magnetic tape in lieu of paper 
checks. 

In ACH operations, linancial institutions 
create computer tapes of credit and debit items 
based upon customer instructions and deliver the 
tapes to their local I'cderal Reserve automated 
clearing and settlement facility, just as those 
institutions would deliver checks to the Federal 
Reserve's check-clearing and settlement facil­
ity. A Federal Reserve computer- -which is also 
used for other operational purposes—reads, 
edits, and balances the information on the tapes, 
sorts according to the receiving financial orga­
nization, and makes the credit and debit entries 
in member bank reserve accounts for settlement 
for both the originating and the receiving linan­
cial organization. 

When the processing has been completed, the 
computer creates output consisting of magnetic 
tapes and descriptive paper listings. The Federal 
Reserve delivers the output material to the re­
ceiving financial organization, using the same 
courier system that is used for delivering 
checks. Currently, the System provides the 
clearing and settlement facilities for such 
operations in 25 offices. It is important to note 
that in this entire process the Federal Reserve 
interacts only with linancial institutions for pur­
poses of effecting clearing and settlement. All 
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other organizational, operational, and legal re­
quirements are between the participating finan­
cial institutions and their customers. 

At the invitation of its member banks, the 
Federal Reserve System agreed to provide the 
clearing and settlement facilities necessary for 
automated clearinghouse operations. The two 
primary factors considered in agreeing to this 
operational role were (1) the cost savings op­
portunity that electronic funds transfer provided 
and (2) a consumer alternative to the traditional 
methods of receiving and making payment. 
There is very little volume emanating from the 
commercial end of the operation, although 
Government volume is increasing quite rapidly. 

In common with other electronic payments 
technologies, the automated clearinghouse 
operation must afford customers a level of serv­
ice or other reward that they cannot otherwise 
obtain, and such benefits must be paid for from 
cost savings over the paper-based alternative. 
If these benefits are realized, 1 believe that the 
automated clearinghouse operation can be a 
progressive and cost-effective alternative to the 
paper system. In addition, the automated clear­
ing and settlement facility for these operations 
is well suited to Reserve Bank participation for 
two reasons. First, and most importantly, the 
Federal Reserve System has operated the Na­
tion's settlement system since 1913. Regardless 
of how EFTS develops, it is unlikely that mem­
ber banks will choose to duplicate the existing 
facilities for settlement purposes. The reserve 
balances of our member banks are turned over 
repeatedly each day in transferring funds among 
member banks and their customers in making 
final settlement for the Nation's commercial 
transactions. Like check transactions, ACH 
transactions are also settled among financial 
institutions through the reserve accounts of 
member banks of the Federal Reserve System. 
Secondly, and perhaps less importantly, the 
check courier network that is leased by the 
Federal Reserve is also employed in delivering 
ACH transactions; and our computer systems, 
installed and used primarily for other purposes, 
are also used for sorting the payment instruc­
tions on magnetic tape. In making available the 

clearing and settlement facilities for this alter­
native payments arrangement, the Federal Re­
serve provided the payments mechanism infra­
structure that the private sector may not have 
been organized to provide and assume. And in 
doing so, the System expects to realize econo­
mics both of financial and of real resources. 

Federal Reserve provision of automated 
clearing facilities was not intended to preclude 
private sector development and operation of 
similar facilities any more than its operation of 
check-clearing facilities preempts correspondent 
or other clearings of paper checks. To the con­
trary, two privately operated automated clear­
inghouse facilities that have recently been es­
tablished use the Federal Reserve's settlement 
system and will use its check courier delivery 
system. These initiatives, in combination with 
the announcement in January 1976 (41 F'R 3097) 
to study the basis for pricing System payments 
mechanism services, emphasize the System's 
policy of encouraging private sector alternatives 
to Federal Reserve operated automated clearing 
and settlement facilities. 

On the question of a national exchange capa­
bility in the ACH operation, the Federal Reserve 
System has agreed to cooperate with the Na­
tional Automated Clearing House Association 
in a pilot study to test the feasibility of ex­
changing payments among six regions. Five of 
these regions use Reserve Bank automated 
clearing and settlement facilities, and one uses 
a privately operated clearing facility and the 
local Reserve Bank's settlement and delivery 
systems. Under the pilot test proposal, the Fed­
eral Reserve would use its wire network to 
transmit the payment instructions contained on 
magnetic tape among the six regions. The auto­
mated clearing and settlement facilities would 
then be used to sort, clear, and settle for the 
payments received by wire. Whether or not the 
Federal Reserve System will provide such in­
terchange capability nationwide on a continuing 
basis will depend upon the Board's appraisal 
of the broad issues concerned with Government 
participation in an electronic payments mecha­
nism. As you know, this question was raised 
in the Board's Subparts B and C of the proposed 
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changes to Regulation J that were published for 
comment most recently in January of this year 
(41 FR 3097). To refresh our memories, Sub­
parts B and C would provide the regulatory 
framework for two types of funds transfer ac­
tivity. First, they would set forth the rules and 
procedures—now contained in Reserve Bank 
operating circulars—for the transfer of reserve 
account balances on our wire network, an ac­
tivity we have been performing on behalf of our 
member banks since 1915. Secondly, the sub­
parts would establish the regulatory framework 
for the automated clearing and settlement of 
payments exchanged on magnetic tape nation­
wide. 

In essence, the proposed subparts would de­
fine the rights of payors, payees, and their 
banks, and are intended to provide uniform and 
mutual protection from unauthorized transfers. 
In the broadest sense, the subparts would require 
financial intermediaries to manage their respon­
sibilities to their customers and lo other financial 
institutions in the payments mechanism. The 
subparts are not conceptually different, there­
fore, from the Board's current Regulation J 
concerning transactions with paper checks. The 
current Regulation .1 reinforces the Uniform 
Commercial Code, a system of law that required 
nearly 10 years to draft and pass the various 
State legislatures. As you know, the Board has 
given extended and continued consideration to 
proposed Subparts B and C and has invited 
extensive public comment, including that of this 
Commission. However, the Board has not made 
a final determination in this matter, and we look 
forward to receiving the views of this Commis­
sion. 

We are monitoring other developments. For 
example, we are cognizant that a Giro* system 

* Giro is ihc term used lo describe the credit iransl'cr 
payment system in use in lairopean countries. Instead 
ol sending a check to a creditor, a consumer provides 
his financial institution with instructions lo pay a credi-

has been successful in Europe and that such a 
system might be accommodated by use of ex­
isting facilities. Although some attention has 
been given to Giro payments, the industry has 
been much more interested in an electronic 
mode of payment whereby a customer at a retail 
establishment would use an electronic terminal 
to arrange for the instantaneous transfer of funds 
from the customer to the retailer—what has 
become known as the on-line-point-of-salc sys­
tem. While interest has focused on the on-line -
point-of-sale system, off-line systems that accu­
mulate information concerned with financial 
transactions for batched processing, clearing, 
and deferred settlement are beginning to receive 
serious consideration. An off-line system ap­
pears to offer most of the advantages of the 
on-line system, including consumer conven­
ience, at substantially reduced costs. Moreover, 
such a system would accommodate the debiting 
of consumer accounts on a schedule paralleling 
the current paper-based payments mechanism— 
while providing for simultaneous settlement 
among the financial institutions. 

The role of all participants in an electronic 
payments mechanism is, as yet, unclear. As I 
have stated earlier, the Federal Reserve has not 
arrived at specific positions on questions related 
lo its role in the electronic payments mechanism 
and has been studying this issue for some time. 
In determining its role, the Board will consider 
such factors as competitive developments in the 
electronic payments mechanism, the positive 
encouragement of the private sector, the preser­
vation of consumer options and the willingness 
of the private sector to innovate and provide 
services beneficial to consumers, the preser­
vation of equity among classes of financial in­
stitutions, and the maintenance of a viable and 
efficient payments mechanism. D 
tor. As a result, the financial institution initiates a credit 
transfer on hermit' ol the consumer and debits the con­
sumer's account. 
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Record of Policy Actions 
of the Federal Open Market Committee 

MEETING HELD ON SEPTEMBER 21, 1976 

1. Domestic Policy Directive 

The information reviewed at this meeting suggested that growth 
in real output of goods and services in the third quarter had 
remained close to the pace in the second quarter, now indicated 
by revised estimates of the Commerce Department to have been 
at an annual rate of 4.5 per cent. The rise in the lixed-weighted 
price index for gross domestic business product in the third quarter 
also appeared to have changed little from that in the second quarter, 
now estimated by the Commerce Department to have been at an 
annual rate of 5.2 per cent. 

Final purchases of goods and services appeared to have increased 
more rapidly in the third quarter than in the second. According 
to staff estimates, however, growth in real output had been re­
strained by adjustments in business inventory investment in re­
sponse to the slackening in the expansion of consumer spending 
during the second quarter and to an accumulation of inventories 
of nondurable goods to levels in excess of those desired. Stall 
projections suggested that growth in real GNP would pick up 
somewhat in the fourth quarter and would remain at a good rate 
well into 1977. The projections also suggested that average prices 
would continue to rise at about the recent pace. 

The index of industrial production, which after revision showed 
a somewhat larger increase in July than had been indicated a month 
earlier, continued to expand in August. In the 2 months—and also 
over the 5-month period April through August—the over-all pro­
duction index rose at an annual rate of about 6 per cent, compared 
with a rate of about 12 per cent over the first 3 months of the 
year. 

In August, as in the preceding 4 months, output of nondurable 
goods was about unchanged, reflecting the earlier build-up in 
inventories and the sluggishness of consumer spending for such 
goods in the second quarter. Among durable goods, output of 
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materials, construction supplies, and business equipment continued 
to rise; output of automotive products and other consumer goods 
was about unchanged. 

Retail sales rose vigorously in August after having changed little 
on balance from April through July. Gains were widespread and 
were largest among stores selling automobiles, furniture and appli­
ances, and other goods for which consumers may exercise consid­
erable discretion in their spending decisions. Sales of new automo­
biles in August, at an annual rate of lOVi million units, equaled 
the levels reached in April and June, even though some of the 
popular 1976 models were in short supply. Sales of domestic 
models apparently rose further in early September. 

Payroll employment in nonfarm establishments, which had risen 
substantially in July after 2 months of little change, rose appreciably 
further in August. The number of jobs in manufacturing increased 
somewhat, but most of the growth continued to be in retail trade, 
services, and State and local government. As indicated by the 
survey of households, both total employment and the civilian labor 
force changed little in August, and the unemployment rate edged 
up further from 7.8 to 7.9 per cent. 

Growth in personal income—after having accelerated in July, 
in part because of a bulge in transfer payments attributable to a 
cost-of-living increase in social security payments—slowed in Au­
gust, as growth in transfer payments subsided, income of farm 
proprietors declined, and expansion in wage and salary payments 
moderated. Nevertheless, total personal income in August was 
nearly 10 per cent higher than a year earlier. 

The latest Department of Commerce survey of business plans 
for plant and equipment expenditures in 1976, conducted in late 
July and early August, indicated a 7.4 per cent increase over outlays 
in 1975—almost the same year-to-year increase as had been indi­
cated by the survey taken in May. Actual expenditures in the second 
quarter appeared to have fallen short of the expectations recorded 
in the earlier survey, but plans for the rest of 1976 called for larger 
increases than had been the case in May. 

A strengthening in the outlook for plant and equipment outlays 
was suggested by monthly indicators. New orders for nondefensc 
capital goods rose by an unusually large amount in July, marking 
the seventh consecutive month of advance. While orders in real 
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terms were still below the pre-rccession peak in the summer of 
1974, they were substantially above the level of last December. 
In July unfilled orders for such goods showed the first significant 
increase of the current business expansion. Contract awards for 
commercial and industrial buildings—measured in terms of floor 
space—edged down in July, but the trend of awards had been 
upward since the beginning of the year. 

Private housing starts declined in July but then rose by a 
somewhat larger amount in August; the average for the 2 months 
was slightly above the rate in the second quarter. Residential 
building permits increased in both months, and the average rate 
for the 2 months—the highest since the first quarter of 1974—was 
up substantially from the second-quarter rate. Throughout the 
summer months mortgage terms changed little, and sales of both 
new and existing houses were relatively strong. In July outstanding 
mortgage commitments at savings and loan associations advanced 
to a near-record level. Furthermore, some support for residential 
construction in the period ahead was provided by release of the 
remaining $2 billion in GNMA funding to purchase mortgages on 
multifamily structures at yields below market interest rates and by 
enactment of legislation that revised and extended authorization 
for several FHA subsidy programs. 

The rise in the index of average hourly earnings for private 
nonl'arm production workers, which had accelerated slightly in July, 
slowed again in August. Over the first 8 months of this year the 
rise in the index was somewhat below the rapid rate of increase 
during 1975. 

The wholesale price index for all commodities was about un­
changed in August, after having risen at a moderate rate in the 
preceding 3 months. Average prices of farm and food products 
declined appreciably—reflecting decreases in prices of grains, soy­
beans, manufactured animal feeds, hogs, pork, and raw cotton that 
were offset only in part by increases in prices of cattle, beef, and 
some other commodities. Prices of industrial commodities, as in 
July, rose at a faster pace than they had earlier in the year. Increases 
were widespread and were largest for fuels, lumber and wood 
products, rubber products, and transportation equipment. 

The consumer price index advanced at an annual rate of 6 per 
cent in both July and August, the same as the average monthly 
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rate in the second quarter. Average retail prices of foods increased 
little in the latest 2 months, while average retail prices of other 
commodities and of services rose at an annual rate of about 7 per 
cent. Increases were relatively large for gasoline and other fuels, 
for apparel, and for used cars. 

The average value of the dollar against leading foreign currencies 
remained relatively steady over the 5 weeks between the August 
and September meetings of the Committee. The dollar declined 
somewhat against most of those currencies, but it rose against the 
pound sterling. 

On September I the Mexican peso—which had been pegged to 
the U.S. dollar at the same rate for 22 years—was allowed to 
float, and the peso immediately depreciated more than 40 per cent. 
On September 12 the Finance Minister announced that as long as 
possible the Bank of Mexico would hold the peso at a rate 
equivalent to a 37 per cent depreciation against the dollar but that 
maintenance of this rate did not represent a return to a fixed parity. 

The U.S. foreign trade deficit rose sharply in July to a level 
considerably above the average monthly deficit in the first half of 
the year. The value of exports continued to expand in July, but 
the value of imports rose substantially more—reflecting sizable 
increases in the physical quantity of industrial supplies and con­
sumer goods and in prices of coffee. Imports of fuels, which had 
surged upward in June, changed little in July. 

Stall' projections for the period through the second quarter of 
1977 suggested that growth in real output of goods and services 
would be at a somewhat higher rate than in the second and third 
quarters of 1976. It was expected that expansion in business fixed 
investment would accelerate and that business investment in inven­
tories would increase as manufacturers and distributors endeavored 
to maintain stocks in line with rising sales. It was also anticipated 
that personal consumption expenditures would grow at a faster rate 
than they had in the second and third quarters of 1976; that 
residential construction activity would continue to increase; and 
that Slate and local government expenditures would expand at a 
moderate pace. 

Total bank credit rose further during August. However, most 
of the increase was associated with the Treasury's huge August 
financing; banks acquired a substantial volume of the new Treasury 
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issues and substantially increased their loans to securities dealers. 
Business loans at banks contracted again, following the modest 
increase in July. Moreover, the outstanding volume of commercial 
paper of nonfinancial businesses rose little, even though the spread 
between the bank prime rate and market interest rates continued 
to favor business borrowing in the commercial paper market. With 
business demands for short-term credit remaining slack, two large 
banks lowered their prime rate from 7 to 6% per cent in mid-Sep­
tember. 

It was anticipated that business loan demands at banks would 
remain sluggish in the weeks immediately ahead and that banks 
would continue to use a substantial part of their time and savings 
deposit inflows to increase holdings of Treasury coupon issues. 
At the same time banks were likely to permit the outstanding 
volume of CD's to decline further. 

The narrowly defined money stock (M,) grew at a seasonally 
adjusted annual rate of just under 6 per cent during August, 
somewhat below the rate of 6% per cent in July. Demand deposits 
had increased sharply during the first half of August, before 
payment on the new issues ofTcred in the Treasury's financing. 
But they declined after the payment date for these new issues. 

Growth in M2 also slowed in August from the strong pace in 
July. The slackening reflected in part the behavior of M,, but in 
addition, expansion in the time deposit component of M2 slowed 
sharply. On the other hand, savings deposit inflows at banks 
accelerated. Inflows of deposits to savings and loan associations 
and to mutual savings banks also accelerated, and growth in M:, 
remained rapid. 

Over the first 8 months of this year—from December 1975 to 
August 1976—M, grew at a rate near the midpoint of the Commit­
tee's longer-run range for that aggregate. However, growth in M2 

and M:1 was high relative to the Committee's longer-term ranges. 
The relatively rapid growth in the broader aggregates resulted 
mainly from Iower-than-expected short-term interest rates asso­
ciated with slower-than-expected expansion in nominal GNP and 
in credit demands. 

The rate of increase in M, thus far in 1976 was consistent with 
the view that the downward shift in the demand for currency and 
demand deposits that was so evident in 1975 may have slowed. 
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As a result, the velocity of M, increased on the average over the 
second and third quarters of 1976 at a much slower rate than over 
the preceding three quarters, when it had risen at a rate of almost 
9lA per cent. 

System open market operations since the August meeting had 
been guided by the Committee's decision to maintain prevailing 
bank reserve and money market conditions, provided that M, and 
M-, appeared to be growing at about the rates then expected. Since 
incoming data indicated that in the August-September period the 
aggregates would grow at rates well within the projected ranges, 
open market operations continued to be directed toward maintaining 
reserve conditions consistent with a Federal funds rate of about 
5VA per cent—the rate prevailing at the time of the August meeting. 

During the inter-mecting period the Federal funds rate deviated 
little from the 5lA per cent midpoint of the operating range that 
had been specified by the Committee. However, most other interest 
rates declined further—by amounts ranging to nearly 20 basis points 
in short-term markets and to as much as 30 basis points in 
intermediate- and long-term markets. A relatively light calendar 
of new corporate bond issues for the months immediately ahead 
and a shading of market forecasts of the fourth-quarter volume 
of Treasury cash borrowing contributed to the declines in rates. 
In addition, market participants apparently interpreted incoming 
economic data as indicative of slower expansion in output and less 
rise in prices than they had anticipated earlier. 

The Treasury raised another $3.2 billion of new money during 
the inter-meeting period—by adding $1.1 billion to the auction 
of 2-year notes in late August and by issuing $2.1 billion of a 
new 4-year note on which payment was made in mid-September. 
The Treasury also announced that it would raise $820 million of 
new money when it rolled over a 2-year note that would mature 
al the end of September. Because of these operations, and also 
because Federal spending had fallen short of earlier expectations, 
it now seemed likely that the Treasury cash balance at the end 
of September would be quite high—possibly in excess of $15 
billion. 

The further general decline of bond yields carried indexes of 
yields on State and local government issues to the lowest levels 
since February 1975. Municipal borrowers took advantage of the 
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reduced interest costs by maintaining their bond offerings in July 
and August at a relatively high rate for that time of year, but the 
offerings were readily absorbed. Fire and casualty insurance com­
panies contributed importantly to the strengthened demands for 
municipal bonds. 

Average interest rates for new commitments on primary home 
mortgages changed little over the inter-meeting period, but yields 
in the more sensitive secondary market edged down in response 
to the further decline in bond yields. The over-all volume of funds 
raised in residential mortgage markets remained large. Most of the 
new residential mortgages continued to be absorbed by savings 
and loan associations or into pools of mortgages used by GNMA 
as collateral for new issues of guaranteed securities. Savings and 
loan associations acquired nearly a fifth of these new issues. 

During the Committee's discussion of the economic situation 
at this meeting no member expressed substantial disagreement with 
the stall' projection of stronger growth in real GNP over the quarters 
immediately ahead. However, two members expressed uncertainty 
about the timing with which the anticipated strengthening in eco­
nomic activity would actually develop, and it was suggested that 
the chances of a shortfall from the projected rates of growth 
appeared to have increased recently. One member questioned 
whether the strike under way in the automobile industry might not 
have a significantly adverse effect on expansion in aggregate output, 
at least over the near term—although others stated that in the past 
the bulk of output losses resulting from major strikes had generally 
tended to be made up within a short period. Also, uncertainties 
about the course of prices—in particular, concern that cost pressures 
might push prices up at a more rapid rale—were seen as a possible 
dampening influence on business spending plans. 

Other members expressed (he view that recent economic statistics 
justified optimism about the outlook. The index of industrial pro­
duction had been revised upward to show a significant increase 
in July, and it had continued to rise at the same pace in August. 
Figures on retail sales—which had appeared sluggish for a time— 
had been revised upward for June and July, sales were reported 
to have expanded sharply in August, and weekly estimates sug­
gested that they had remained strong in early September. And while 
the advance in personal income was reported to have slowed 
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appreciably in August, the slowing was attributable in part to 
estimates of a decline in farm proprietors' income, figures for which 
were highly conjectural. The situation with respect to business 
income also appeared to have been healthy recently. 

It was also emphasized that the behavior of new orders for 
nondefense capital goods and of other advance indicators suggested 
that a more rapid increase in business fixed investment was in the 
making. With respect to business inventories, some significant 
adjustments had been made, no troublesome excesses were appar­
ent, and attitudes remained appropriately cautious. Residential 
construction activity was not so strong as one might wish, but 
a slow uptrend was in progress; the August figures for housing 
starts and building permits were reassuring. 

At its July meeting the Committee had agreed that from the 
second quarter of 1976 to the second quarter of 1977 average rates 
of growth in the monetary aggregates within the following ranges 
appeared to be consistent with broad economic aims: M,, 4'/2 to 
7 per cent; M-,. lxh to 9'/2 per cent; and M:), 9 to 1 I per cent. 
The associated range for growth in the bank credit proxy was 5 
to X per cent. It was agreed that the longer-term ranges, as well 
as the particular aggregates for which such ranges were specified, 
would be subject to review and modification at subsequent meet­
ings. It also was understood that short-run factors might cause 
growth rates from month to month to fall outside the ranges 
contemplated for annual periods. 

As to policy for the period immediately ahead, Committee 
members in general advocated continuation of the current stance. 
Interest rates, especially on long-term debt, had been adjusting 
downward, it was observed, in good measure because of improving 
confidence thai the rate of inflation was being reduced, and also 
because of stability in the Federal funds rale. One or two members, 
taking note of uncertainties in the outlook for economic activity, 
suggested that open market operations in pursuit of the Committee's 
objectives for the period immediately ahead might be conducted 
so that any deviations would be on the side of ease. At the same 
time, other members felt that any marked casing in the near term 
might be misinterpreted in the market. 

In considering the ranges for M, and M-> to be specified for 
the September-October period, the Committee took account of, 
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among other things, the relatively rapid growth in the time and 
savings deposit component of M2 that appeared to be materializing 
for September, given the attractiveness of rates offered on time 
and savings deposits in relation to market interest rates. There was 
near unanimity in the preferences expressed for ranges of growth 
in the monetary aggregates over the September-October period. 
The members favored a 2-month range of 4 to 8 per cent for M, 
and either 8 to 12 or 9 to 13 per cent for M2. It was suggested 
that the relatively rapid growth in M2 ought to be accommodated. 
At the same time, two members cited the rapid growth in M2 in 
recent months as an argument for specifying the lower of the two 
ranges. One member suggested giving greater weight to M2 than 
to M, in assessing the implications of the behavior of the aggregates 
for System open market operations. 

With respect to the Federal funds rate, the members agreed that 
it would be appropriate to maintain the prevailing level of 5VA per 
cent so long as the monetary aggregates were growing at about 
the rates expected. They differed, however, in their preferences 
for the width of the range for the funds rate. Some members 
advocated retention of the 5 to 5!£ per cent range that had been 
specified at the August meeting. Others advocated a range of 4% 
to 5% per cent—and one favored a still wider range. Others 
proposed a range that was not symmetrical around the prevailing 
rate of 5VA per cent—specifically, a range of 4% to 5'/2 per cent. 
In support of that proposal, it was suggested that because of the 
recent sluggishness in the economic expansion, it would be appro­
priate to permit more easing in money market conditions in response 
to indications of unexpected weakness in growth of the aggregates 
than tightening in response to unexpected strength. 

It was observed that, if the Committee specified a wider range 
for the Federal funds rate than it had at the August meeting, it 
would be appropriate to place greater emphasis than at that meeting 
on the behavior of the aggregates in formulating the operating 
instructions contained in the last paragraph of the domestic policy 
directive issued to the Federal Reserve Bank of New York. One 
member suggested that, because of the uncertainties about the 
economic situation and outlook, it would be appropriate for the 
Committee to emphasize steady growth in the monetary aggre­
gates—just as uncertainties about the changing demand function 
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for money around the beginning of the year had made it appropriate, 
in his view, to place more emphasis on interest rate stability. 

At the conclusion of the discussion the Committee decided to 
seek bank reserve and money market conditions consistent with 
moderate growth in monetary aggregates over the period ahead. 
Specifically, the Committee concluded that growth in M, and M.z 

over the September-October period at annual rates within ranges 
of 4 to 8 per cent and X to 12 per cent, respectively, would be 
appropriate. The Committee also decided that, in assessing the 
behavior of (he aggregates, the Manager should continue to give 
approximately equal weight to the behavior of M, and of M2. 

It was agreed that until the next meeting the weekly-average 
Federal funds rale might be expected to vary in an orderly way 
within a range of 4% to 5'A per cent. It was also agreed that the 
Manager should continue to aim for a Federal funds rate of 5VA 
per cent, unless growth in the monetary aggregates appeared to 
be deviating significantly from the midpoints of the specified ranges. 
As customary, it was understood that the Chairman might call upon 
the Committee to consider the need for supplementary instructions 
before the next scheduled meeting if significant inconsistencies 
appeared to be developing among the Committee's various objec­
tives. 

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

The information reviewed al this meeting suggests that growth 
in real output of goods and services has remained moderate in the 
current quarter. In August industrial production continued to expand 
al about (lie average rate in the preceding 4 months. Retail sales 
apparently rose vigorously, after having changed little on balance 
since April. Payroll employment in nonfarm establishments rose 
appreciably further, but according to household survey data, the 
unemployment rate edged up from 7.8 to 7.9 per cent. The wholesale 
price index for all commodities was about unchanged in August, 
as a substantial decline in average prices of farm products and foods 
offset another large increase in average prices of industrial com­
modities. So far this year the advance in the index of average wage 
rates has been somewhat below the rapid rate of increase during 
1975. 

The average value of the dollar against leading foreign currencies 
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has remained relatively steady in recent weeks, declining somewhat 
against most of these currencies but rising against the pound sterling. 
The Mexican peso was allowed to depreciate on September 1 and 
in recent days has been about 37 per cent below its old value against 
the dollar. In July the U.S. foreign trade deficit increased sharply. 

M, and M2 grew at moderate rates in August. Inflows of the 
lime and savings deposits included in M2 were relatively strong, 
although they slackened from the high rate in July. Inflows of 
deposits to nonbank thrift institutions accelerated, however, and 
growth in M:l remained rapid. Most market interest rates have 
declined somewhat further in recent weeks. 

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

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

Votes for this action: Messrs. Ikirns, Volcker, 
Dalles, Black, Coldwell, Gardner, Jackson, Kim-
brel, Lilly. Wallich, and Winn. Votes against this 
action: None. Absent and not voting: Mr. Partee. 

2. Financing Arrangements with Mexico 

On the day before this meeting it was announced that the U.S . 
Treasury Department and the Federal Reserve had made arrange­
ments with the Government of Mexico under which up to $600 
million would be available to the Bank of Mexico to counter 
disorderly exchange-market conditions during a transition period 
pending the receipt of medium-term financing from the International 
Monetary Fund. 

Following the devaluation of the peso on August 3 1 , 1976, the 
Mexican Government had developed a detailed economic program 
designed (o cope with Mexico 's balance of payments problem. 
Subsequently, the Managing Director of the International Monetary 
Fund had advised the Mexican authorities that he found the program 
adequate to deal with Mexico 's balance of payments problem and 
was prepared to recommend that the Fund 's Executive Board 
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authorize drawings by Mexico under the Kxtended Fund Facility 
and other facilities of the Fund. 

At the lime these arrangements were made, the Rank of Mexico 
had outstanding drawings of $360 million on its swap line with 
the Federal Reserve. These drawings were due to mature in early 
October. The arrangements provided that, at the option of the 
Mexican Government, the Federal Reserve would make available 
amounts repaid in advance of maturity under the existing swap 
line, up to $180 million. The remaining amounts would be made 
available by the Treasury through the lixchangc Stabilization Fund. 

These arrangements were approved on behalf of the Federal Open 
Market Committee by the Foreign Currency Subcommittee, con­
sisting of Messrs. Hums, Volcker, Gardner, and Wallich. 

Records of policy actions lakcii by llic Federal Open Markel Committee at cacti 
meeting, in I he form in which they will appear in the Hoard's Annual Report, 
are released about a month after the meeting and are subsequently published in 
the liui.i.i-.HN. 



Law Department 
Statutes, regulations, interpretations, and decisions 

Securities of Member State Banks 

The Board of Governors has amended its Regu­
lation F to make it substantially similar to com­
parable rules and regulations issued by the Securi­
ties and Exchange Commission. 

Section 206.7(c)(10) is amended by adding the 
following new paragraph: 

Section 206.7—Form and 
Content of Financial Statements 

* * # * + 

(c) * * * 
(10) * * * 

(vii) Disclosure of selected quarterly financial 
data in notes to financial statements.' 

Exemption. This rule shall not apply to any 
registrant that does not meet the following condi­
tions: 

(a) The bank (1) has securities registered 
pursuant to Section 12(b) of the Securities Ex­
change Act of 1934 or (2) has securities registered 
pursuant to Section 12(g) of that Act that also (i) 
are quoted on the National Association of Securi­
ties Dealers Automated Quotation System and (ii) 
meet the requirements for continued inclusion on 
the list of OTC margin stocks set forth in Section 
220.H(i) of Regulation T of the Board of Gover­
nors of the Federal Reserve System; and 

(b) The bank and its consolidated subsidiaries 
(1) have had a net income after taxes but before 
extraordinary items and the cumulative effect of 
a change in accounting, of at least $250,000 for 
each of the last three fiscal years; or (2) had total 
assets of at least $200,(XX),000 as of the end of 
the last fiscal year. 

(I) Disclosure shall be made in a note to finan­
cial statements of total operating income, income 
before security gains (losses), income before ex-

'Copies of revised forms l'-4 and F-9 are available from 
any Inderal Reserve Hank. 

traordinary items and cumulative effect of a change 
in accounting, net income, and per share data 
based upon such income for each full quarter 
within the two most recent fiscal years and any 
subsequent interim period for which income state­
ments are presented. 

(2) When the data required by the preceding 
paragraph vary from the amounts previously re­
ported on the Form F-4 filed for any quarter, such 
as would be the case when a pooling of interests 
occurs or where an error is corrected, reconcile 
the amounts given with those previously reported 
describing the reason for the difference. 

(3) Describe the effect of any unusual or infre­
quently occurring items recognized in each full 
quarter within the two most recent fiscal years and 
any subsequent interim period for which income 
statements are presented, as well as the aggregate 
effect and the nature of year-end or other adjust­
ments that are material to the results of that quar­
ter. 

(4) Where this note is part of audited financial 
statements, it may be designated "unaudited." 

Instruction: If the financial statements are cov­
ered by an independent public accountant's report, 
and the note required by the above paragraph (vii) 
is designated as "unaudited," it shall be presumed 
that appropriate professional standards and proce­
dures with respect to the data in the note have 
been followed by the independent accountant who 
is associated with the unaudited footnote by virtue 
of reporting on the financial statements in which 
it is included. 

Bank Holding Companies 

By notice of proposed rulemaking published in 
the federal Register on April 10, 1974 (39 F.R. 
13007), the Board of Governors proposed, in 
connection with an application filed pursuant to 
§ 4(c)(8) of the Bank Holding Company Act (12 
U.S.C. S 1843(c)(8)) and $ 225.4(b)(2) of the 
Board's Regulation Y (12 CFR § 225.4(b)(2)), to 
add to the list of activities that it has determined 
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to be closely related to banking or managing or 
controlling banks (§ 225.4(a) of Regulation Y) the 
following: 

. . . underwriting and dealing in such obli­
gations of the United States, general obliga­
tions of any State and of any political subdi­
vision thereof, and other obligations that 
State member banks of the Federal Reserve 
System may from time to time be authorized 
to underwrite and deal in. 

The Board has considered all comments re­
ceived. After considering all relevant aspects of 
the proposal to add the above activity to the list 
of permissible activities for bank holding compa­
nies, the Board has determined not to adopt the 
proposed amendment at the present time and to 
suspend further consideration of the activity at this 
time. 

In order for the Board to approve an activity 
as permissible for a bank holding company under 
§ 4(c)(8) of the Hank Holding Company Act, the 
Board must find that the activity satisfies two 
distinct tests. The activity must be determined (I) 
to be closely related to banking or managing or 
controlling banks; and (2) to be a proper incident 
thereto. The second test involves a weighing of 
public benefits that may be expected to flow from 
a bank holding company engaging in the activity 
against the possible adverse effects. 

On the basis of the information in the record, 
the Board believes that there is support for a 
determination thai the activity is "closely related 
to banking." National banks and Slate member 
banks are specifically authorized under 12 U.S.C. 
§§ 24, Paragraph Seventh and 335, to engage in 
the activity directly and many banks do, in fact, 
engage in the activity. At the present time, banks 
are a major competitive factor in the industry. To 
date, only two courts have considered the "closely 
related" language in Section 4(c)(8) of the Act, 
and both courts concluded, inter alia, that an 
activity generally engaged in by banks directly 
would seem to qualify as "closely related" to 
banking or managing or controlling banks within 
the meaning of the statute.' Accordingly, the 
Board is of the view that the proposed activity 
is "closely related" to banking. 

'Nationtri Courier Association v. Hoard oj Governors of 
the federal Reserve System, 5 16 I'. 2(1 1229 ( D C . Cir. 1975); 
and Alabama Association oj Insurance Agents v. Hoard oj 
Governors of the federal Reserve Svslem. 53.3 [•'. 2d 224 (5th 
Cir. June 10, 1976). 

Notwithstanding the foregoing conclusion, the 
Board believes that developments occurring since 
the issuance of the proposed rulemaking in this 
matter warrant deferral of a decision to adopt the 
proposed amendment to Regulation Y. In 1975, 
subsequent to the notice of the proposed rulemak­
ing in this matter, Congress amended the Securi­
ties Exchange Act of 1934 to subject, for the first 
time, municipal securities dealers to extensive 
regulation. As part of a comprehensive scheme of 
regulation, the 1975 Amendments created the 
Municipal Securities Rulemaking Board (MSRB) 
and authorized it to promulgate rules governing 
the activities of bank and nonbank municipal se­
curities dealers. Under the statute, the MSRB is 
required, among other things, to propose and adopt 
rules that: 

"[are] designed . . . to promote just and 
equitable principles of trade . . . to remove 
impediments to and perfect the mechanism 
of a free and open market in municipal 
securities, and, in general, to protect inves­
tors and the public interest [and must| not 
be designed to permit unfair discrimination 
between customers . . . |and that| establish 
the terms and conditions under which any 
municipal securities dealer may sell, or pro­
hibit any municipal securities dealer from 
selling, any part of a new issue of municipal 
securities to a municipal securities portfolio 
during the underwriting period."'2 

The MSRB is currently in the process of pro­
mulgating regulations governing the conduct of 
municipal securities dealers. Without the benefit 
of a thorough consideration of the impact that the 
MSRB's actions may have on the municipal se­
curities industry and in light of the specific Con­
gressional mandate that the MSRB has received 
to act in this area, the Board believes that action 
by it to adopt the proposed amendment at this time 
would be premature. 

Possible regulatory changes that may be brought 
about by actions of the Municipal Securities Rule­
making Board may significantly alter present 
practices and operations of bank-related and non-
bank-related municipal securities underwriters and 
dealers. In light of this uncertainty, any findings 
of public benefits deriving from bank holding 
company performance of the instant activity or of 
possible adverse effects of such performance 
would necessarily be speculative at best. Applica-

"Section l5B(b)(2)(C) and (K) ol the Securities Hxchange 
Act of 1934, as amended. 
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tion of the balancing test necessary to determine 
that the instant activity is a proper incident to 
banking or managing or controlling banks would 
be even more uncertain at this time. 

I:or the foregoing reasons, the Board has deter­
mined not to adopt the proposed amendment at 
this time, and to suspend further consideration of 
the activity, either by order or by regulation, as 
permissible for bank holding companies, for a 
period of twelve months, unless prior to that time 
actions of the Municipal Securities Rulemaking 
Board lead the Board in its judgment to reconsider 
the deferral of action on this matter. 

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

Automobile Leasing as an 
Activity for Bank Holding Companies 

Effective April 17, 1974, the Board of Gover­
nors amended section 225.4(a)(6) of its Regulation 
Y. 12 Ol-R 225.4(a)(6), to permit bank holding 
companies to engage in the leasing of real and 
personal property subject to certain conditions. 
The National Automobile Dealers Association 
(NADA) sought judicial review of this leasing 
regulation insofar as it permitted bank holding 
companies to engage in the leasing of automobiles. 
The Board requested the court to remand the 
matter to the Board for reconsideration of the 
specific issue of whether automobile leasing should 
continue to be a permissible activity for bank 
holding companies. On October 25, 1975, the 
court granted the Board's request and remanded 
the matter to the Board. 

On November 11, 1975, the Board issued notice 
(published in the Federal Register on November 
17, 1975, 40 Federal Register 53272), of a pro­
posed rulemaking on whether automobile leasing 
should continue to be a permissible activity for 
bank holding companies and, if so, under what 
conditions or limitations. The Board received 
written comments from approximately KM) inter­
ested parlies, including automobile dealers, auto­
mobile leasing companies, banks, bank holding 
companies, and various trade associations. In re­
sponse to several requests for an opportunity to 
present views orally and for a formal hearing, the 
Board announced on January 20, 1976 (published 
in the Federal Register on January 28, 1976, 41 
Federal Register 4022), a schedule for oral pre­
sentation of views and additional written submis­
sions. On March 23, 1976, the informal hearing 

was held before available members of the Board. 
Governor Jackson presiding. Participants were 
permitted to file additional materials until April 
23, 1976. 

The Board has considered all comments re­
ceived prior to the oral presentation, the record 
of the oral presentation, and all written statements 
submitted in connection with and subsequent to 
the oral presentation. Although bank holding 
companies have been permitted to engage in auto­
mobile leasing since 1974 under the Board's gen­
eral personal property leasing regulation, section 
225.4(a)(6)(a) of Regulation Y, the Board has 
considered the issue of the permissibility of auto­
mobile leasing on a de novo basis and has based 
its findings only upon the record of this proceed­
ing.1 After studying the record herein, the Board 
has determined that automobile leasing should 
continue to be a permissible activity for bank 
holding companies and should continue to be in­
cluded within the scope of the Board's existing 
personal property leasing regulation. 

In order to authorize a bank holding company 
to engage in a nonbanking activity pursuant to 
Section 4(c)(8) of the Bank Holding Company Act 
( "Act" ) , the Board must first determine whether 
the activity is closely related to banking or man­
aging or controlling banks. Such a determination 
is usually made by the Board, as here, by regula­
tion in adding the proposed activity to the list of 
permissible activities set forth in Regulation Y. 
The second determination required by the statute 
is that the activity is a "proper incident" to 
banking. That is, thai performance of the activity 
by a bank holding company "can reasonably be 
expected to produce benefits to the public . . . 
that outweigh possible adverse ellects. . . . " As 
set forth below, in adopting and determining in 
this action to retain the regulation the Board has 
made a general finding that the activity is a proper 
incident to banking. However, as provided for in 
the Board's regulations and procedures, in many 
cases, this issue is reconsidered in light of factors 
peculiar to individual applications at the lime such 
applications are submitted. 

I. The Closely. Related" UrBanking Test 

There are a number of tests that the Board 
applies to proposed new activities and, if an activ­
ity qualifies under any one of these, it may be 

'Sec p. 94? lor all l'ontnoti-s. 
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determined to be closely related to banking and 
added to the list of activities in Regulation Y that 
are permissible for bank holding companies if also 
found to be a proper incident. It appears on the 
basis of the record that automobile leasing quali­
fies under at least two of these tests. 

'The first of these tests is a strictly factual test 
of whether banks generally have provided and do 
provide the proposed service.'- Although automo­
bile leasing is a relatively new activity, banks 
engage in the activity on a widespread basis. 
Moreover, banks have been engaged in leasing of 
other types of personal property for a much greater 
period of time,''1 and the Board considers these 
legitimate precedents for automobile leasing since 
it does not appear that the basic nature of the 
activity is altered by the type of item leased. 

The relevant period to consider bank involve­
ment in automobile leasing is the last 25 years, 
since it is only within thai period that leasing of 
vehicles lo individuals as well as to businesses 
began to develop. Banks began lo engage in auto­
mobile leasing at a relatively early stage of the 
industry's development even though the actual 
length of time that banks have been involved in 
automobile leasing has not been great. 

Automobile leasing has spread nationwide 
within the last 12 to 15 years. Leasing of automo­
biles to individuals has tripled within the last 
decade and accounts for 10 per cent of the new 
car market nationwide.' Total automobile leasing 
including commercial fleet leasing in 1974 was 2.8 
million vehicles, about 26 per cent of new car 
production.'' Some projections indicate that this 
rate of growth will continue and that by 1980, 
40 per cent of new car registrations will be for 
leased automobiles." In California, where leasing 
first developed, two out of every live automobiles 
presently in use are leased.7 

The record in this proceeding indicates that five 
types of entities compete in the leasing industry 
today. First, there is the independent leasing orga­
nization which engages solely in leasing rather 
than selling automobiles. The second type of entity 
is the auto dealership which, in addition to selling 
automobiles, has the potential to lease vehicles if 
it can obtain adequate financing. The larger deal­
erships lease vehicles in much the same way as 
independent leasing companies, frequently obtain­
ing financing from a bank. The third type of lessor 
is the bank or bank holding company that may 
lease vehicles directly or through a network of 
smaller automobile dealerships. The fourth kind 

of leasing competitor is the financing affiliate of 
the auto manufacturer such as Ford Motor Credit 
Corporation and General Motors Acceptance Cor­
poration. These organizations use their own net­
work of auto dealers to conduct their leasing 
operations. Finally, certain large retail corpora­
tions have entered or may enter the market. Most 
notably. Sears, Roebuck and Company, the Na­
tion's largest retail corporation, has begun to ex­
pand its automobile leasing operation nationwide. 

National banks have been engaged in automo­
bile leasing since the 1963 ruling of the Comp­
troller of the Currency that such activity was 
properly incidental to banking. In addition, 31 
Stales have specific statutes permitting banks to 
lease personal property, and in other Stales the 
bank supervisory authority permits State banks by 
regulation to engage in the activity." In 1968 there 
were 267 national banks engaged in auto leasing; 
by 1974 the number rose to 590 national banks. 
Another survey, that included State banks, showed 
680 banks engaged in automobile leasing in the 
early 197()'s, with lease outstandings of $4(X) 
million." It appears that the number of banks 
involved in automobile leasing is continuing to 
grow. 

On the basis of (1) the historical involvement 
of banks in the leasing of personal properly such 
as railroad stock and ships. (2) the large and 
growing number of banks that lease automobiles, 
(3) the fact that banks entered the automobile 
leasing industry at an early stage and are now a 
significant component of the industry, (4) the fact 
that the Comptroller of the Currency and over 
two-thirds of the States have determined that au­
tomobile leasing is a permissible activity for 
banks, and (5) the likelihood that the number of 
banks engaging in automobile leasing will con­
tinue to grow, the Board concludes that automobile 
leasing is closely related to banking. 

The second test pursuant to which the Board 
finds automobile leasing to be closely related to 
banking is a functional test, i.e., whether banks 
generally provide services that are functionally or 
operationally similar to the proposed service and 
arc thus qualified to provide the proposed service. 
The parties to this proceeding argued strenuous.y 
about whether automobile leasing is functionary 
equivalent to other banking services. 

Those parties to the proceeding in favor of the 
performance of the activity by bank holding com­
panies (generally hereafter "proponents") argued 
that leasing is essentially a financial transaction 
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since it is an alternate method of financing the 
purchase of an automobile without the necessity 
of a large initial down payment. Thus, to the 
customer it is a means of obtaining the possession 
and use of an automobile through deferred pay­
ment. To the bank it is another in a spectrum of 
methods of new car linancing that includes instal­
ment credit transactions, floor planning and com­
mercial lending to independent lessors.1" 

Those parties to the proceeding opposed to the 
performance of (he activity by bank holding com­
panies (generally hereafter "opponents") argued 
that automobile leasing is essentially a merchan­
dising activity in which reliance on the residual 
or resale value of the leased vehicle upon the 
completion of the lease term is the critical element. 
They argue that the need for the lessor to estimate 
and thus to speculate on the resale value of a new 
automobile three years hence makes automobile 
leasing different from an extension of credit or 
other types of personal property leasing." 

On the basis of the record, the Hoard has con­
cluded that automobile leasing, if conducted by 
a bank holding company in accordance with the 
Board's existing personal property regulation, is 
essentially a financial transaction that is function­
ally equivalent to a bank's lending function. The 
leases written by a bank holding company in the 
lease of an automobile have many similarities lo 
a secured loan. In each case there is a sum certain 
in amount. This sum includes the acquisition cost 
of the vehicle and the cost of financing and is 
recovered through a schedule of noneancellable 
deferred payments. The term of the payment pe­
riod in both cases is 24 to 36, or recently to 48 
months. The vehicle serves as a type of collateral 
to guarantee payment on both the instalment loan 
and the lease. Both forms of financing are applied 
to a specific automobile that is chosen prior to 
preparation of the document. In the case of a lease 
the bank is required by the Board's Regulation 
Y, section 225.4(a)(6)(a)(ii), to acquire the auto­
mobile specifically for an individual transaction. 
All attributes of ownership pass lo the lessee who 
is responsible for servicing, insurance, and depre­
ciation. 

In addition lo the above, the proponents have 
testified that they use the same skills in leasing 
a vehicle as they do in financing it through an 
instalment loan.1 ' They assess the credit worthi­
ness of the lessee, examining his record on repay­
ment of earlier obligations and reviewing his abil­
ity to meet the payment schedule. They examine 

the collateral involved to determine its value over 
the term of the lease. In fact, since the amount 
financed is larger in the case of a lease than in 
the case of a loan, the credit criteria are usually 
a little more stringent. 

The opponents argue, however, that the Board's 
regulation which allows reliance by a lessor upon 
a residual value of 20 per cent in computing a 
full-payout recovery permits speculation in prop­
erty and alters the character of (he transaction from 
that of a loan.i;l They point out that a lender docs 
not generally have an equity interest in the prop­
erty being financed.14 Further, the Federal District 
Court for the Western District of Washington 
determined in M&M I.casing Corporation v. 
Seattle-First National Hatik'r' that any lease in 
which the bank bears any risk of loss is not the 
equivalent of a loan. 

The record of the proceeding reflects that the 
resale value of automobiles at the conclusion of 
a two- to three-year lease is generally between 20 
and 55 per cent of a vehicle's acquisition cost.1" 
By setting a maximum residual value of 20 per 
cent, the Board is recognizing that, on an empirical 
basis, automobiles have a useful life in excess of 
the lease term. On the other hand, the figure is 
a small enough percentage, of the original price 
of the automobile to ensure that the holding com­
pany will be truly linancing a lessee's acquisition 
and use of a vehicle rather than conducting a 
short-term renl-a-car operation. The record in this 
proceeding reflects that in 90 to 98 per cent of 
leases the vehicle is worth more than the residual 
value at the conclusion of ihe lease and is therefore 
purchased by the lessee,17 and, even with respect 
to those vehicles returned at the end of the lease 
there is frequently no deficiency.1H Thus, the Board 
finds that the risk of loss in a lease transaction 
cannot be said to be significantly greater than in 
a loan transaction and a bank holding company 
lessor cannot be said to be speculating in the value 
of property. 

While, as indicated above, a lease in which the 
lessor relies on a residual value of up lo 20 per 
cent of ihe initial value of the property to calculate 
payments that provide for a "full payout" is 
equivalent lo and a substitute for an extension of 
credit, Ihe record in the proceeding reflects that 
banks and bank holding companies presently en­
gaging in leasing activities uniformly write open-
end leases in which the lessee guarantees the 
estimated residual value. If upon resale at the end 
of the lease term, the vehicle does not bring the 
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estimated residual value, the lessee agrees to re­
imburse the lessor for the deficiency. If the ve­
hicle's actual resale price exceeds the estimate, 
the lessee receives the surplus. 

The Board's existing personal property leasing 
regulation, section 225.4(a)(6)(«)(/i>)(4) of Regu­
lation Y, permits the lessor bank holding company 
to rely upon residual value up to 60 per cent of 
the acquisition cost of the vehicle if the residual 
value is unconditionally guaranteed by a finan­
cially qualified third party. This 60 per cent figure 
corresponds to the maximum residual value for 
most vehicles after a two- or three-year lease,'" 
and the Board believes such a ceiling prevents 
speculation on residual value and preserves the 
lease as the functional equivalent of an extension 
of credit. The court in M&M Leasing'2" found this 
traditional automobile lease with the guarantee of 
residual value to be the functional equivalent of 
a loan. 

Subsequent to the Board's adoption of the guar­
antee provisions, on March 23, 1976, Congress 
enacted the Consumer Leasing Act21 which pro­
vides, in part, that with respect to a guarantee of 
residual value a lessee is obligated to pay the 
difference between the projected residual value and 
the actual resale price only if the estimate of the 
residual value is reasonable and made in good 
faith. The estimate is presumed unreasonable if 
it exceeds the actual resale value by more than 
three times the lessee's average monthly rental 
payments. Lixcept in the case of unreasonable wear 
and use or a mutually agreeable final adjustment, 
the lessor can recover an additional sum only by 
tiling suit and by demonstrating to a court that 
the estimate of residual value was reasonable and 
made in good faith. 

The opponents argue that the Consumer Leasing 
Act effectively prevents reliance by bank holding 
company lessors upon the lessee guarantees of 
residual value. In their view, such a guarantee is 
no longer unconditional as required by the Board's 
regulation, as the lessor is compelled to rely upon 
the resale value of the vehicle rather than the credit 
worthiness of the lessee. This, they argue, destroys 
the equivalency of the lease to a loan.22 

Initially, it is clear from the legislative history 
of the Consumer Leasing Act (hat Congress in­
tended this legislation to protect the consumer 
from liability for unreasonable balloon payments 
at the end of a lease term. The legislation was 
not intended to indirectly prohibit banks and bank 
holding companies from engaging in automobile 

leasing by eliminating any possibility that they 
could rely upon a lessee guarantee.211 In fact, the 
legislation was specifically designed to ensure that 
the "estimated residual value shall be a reasonable 
approximation of the fair market value of the 
property on lease expiration." Reasonableness in 
the estimating of residual value is required by the 
Board's regulation and is one reason for imposing 
a 60 per cent ceiling on the guarantee provision. 
If the guarantee is reasonable then there is no ban 
on reliance upon it under the Consumer Leasing 
Act. The Report of the Senate Committee on 
Banking, Housing and Urban Affairs, in reporting 
out the version of Section 183 of the Consumer 
Leasing Act that ultimately was enacted, recog­
nized that the lessee bears the risk of loss upon 
which lessors may rely. 

The lessor's obligation under this language 
(of section 183) is to make a good faith and 
rational estimate of future residual value 
based on circumstances and information 
available at the time the lease was written. 
If the lessor does so the lessee bears the risk 
of unanticipated fluctuations in market value 
and the lessor is assured of full recovery 
under the lease.2:,A 

The Board believes that, even in light of the 
Consumer Leasing Act, an automobile lease 
wherein the bank holding company lessor relics 
upon a reasonably estimated residual value 
guaranteed by the lessee remains functionally 
equivalent to a loan. If anything, the Consumer 
Leasing Act eliminates possible speculation on 
residual values and forces the lessor to adopt very 
conservative residual values. The bank holding 
company looks to the lessee for rental payments 
and in the event of default, particularly in the early 
stages of a lease when most defaults occur2'' and 
when resale value of the automobile does not equal 
the lessor's costs. The lessor also relies upon the 
lessee for reimbursement in the event of deficien­
cies between estimated and actual resale value, 
particularly when such deficiencies are less than 
three monthly rental payments.25 It stands to rea­
son that, as in the case of a loan, a bank holding 
company lessor would prefer to rely upon payment 
by a lessee/debtor rather than to attempt to dispose 
of the leased item/collateral. 

The risk of fluctuation of residual value remains 
with the lessee, and even the small risk borne by 
the bank holding company that a court may find 
(he estimate of residual value unreasonable is no 
greater than the risk always present in making a 
secured loan. As in the case of reliance upon an 
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unguaranteed residual value of 20 per cent or less, 
a minimal risk of loss does not destroy the lease's 
equivalency to an extension of credit. 

Furthermore, the Hoard does not consider the 
Consumer Leasing Act to impose a "condition" 
upon a guarantee for purposes of its personal 
property leasing regulation. The need to follow 
certain statutory procedures to enforce the provi­
sions of a document such as a lease or a secured 
loan does not necessarily "condition" that docu­
ment. Nor docs the need to prove that the estimate 
of residual value is reasonable impose a condition 
upon recovery within the contemplation of the 
regulation. The Board has required the estimate 
of residual value to be reasonable upon the signing 
of the lease. All conditions to recover upon the 
lease have been fulfilled at that time and the 
document is subject to enforcement. 

An additional argument that the opponents raise 
to establish that leasing of automobiles is not 
functionally equivalent to financing is that it more 
closely resembles the merchandising of used cars 
since the bank holding company lessor must esti­
mate the vehicle's residual value, must purchase 
the vehicle and must dispose of it upon completion 
of the lease term. They argue that the need to 
estimate, and to rely upon, the residual value of 
the vehicles leased transforms the leasing of auto­
mobiles into something more than a financial 
transaction, particularly since automobile leasing 
is the only type of personal property leasing that 
relies to such a significant degree upon the factor 
of residual value.2" 

These possible aspects of the activity have been 
of concern to the Board and it has imposed certain 
conditions designed to avoid any merchandising 
aspects of leasing and to preserve its financial 
character. The regulation requires that the bank 
holding company acquire the item to be leased 
specifically for the transaction under consideration 
(section 225.4(a)(6)(«)(i/)) and that at the end of 
the lease term the holding company release the 
item or dispose of it within two years (section 
225.4(a)(6)(fl)(w')). Both of these provisions are 
designed to prevent the stockpiling or inventorying 
of property, activities that indicate a commercial 
or merchandising operation. The bank holding 
company may purchase an automobile only as 
already selected by an individual lessee and must 
dispose of that vehicle promptly, if it is returned 
rather than purchased or otherwise disposed of by 
the lessee. 

In the case of indirect leasing, the prospective 

lessee deals with an automobile dealer rather than 
a bank or bank holding company directly. The 
bank or holding company merely purchases the 
vehicle selected from the dealer after the dealer 
and lessee have agreed upon the make and model, 
the accessories to be included and the date of 
delivery. The lessor's role is the traditional bank­
ing function of credit analysis and approval of the 
written financing agreement. Since the dealer is 
responsible for delivery, the vehicle may never 
even be seen by the lessor.27 

The hank holding companies and banks do 
prepare a schedule of leasing lees for dealers in 
their network, and this includes a projection of 
residual values. The proponents testified that they 
project residuals on the basis of the Kelly Blue 
Book of wholesale prices and similar auto industry 
projections, conservatively tempered by a safety 
factor and without any reliance upon the inflation 
that has marked the used car market in recent 
years.2" 

The projection of residual value draws upon the 
same knowledge and expertise with regard to the 
value of collateral that banks rely upon when 
making secured loans. Banks have traditionally 
appraised property before accepting it as collateral 
for a mortgage loan, refusing the loan if the 
purchase price exceeds the bank's estimated resale 
value of the property. On various types of secured 
loans banks have traditionally required down pay­
ments that are a certain percentage of the purchase 
price of the item financed as protection in the event 
of early default and repossession. These banking 
functions require a level of competence in assess­
ing the value of collateral. The estimate of residual 
values in automobile leasing is considered by the 
Board to be equivalent to existing banking func­
tions. 

In the case of direct leasing the bank or holding 
company is more involved than in the case of 
indirect leasing since it deals directly with the 
lessee, and thus greater concerns are raised as to 
"merchandising." However, the banks and bank 
holding companies have testified that (hey do not 
counsel or advise the prospective lessee as to the 
make or model of vehicle he may wish to lease, 
or even suggest that he lease rather than buy.211 

They may merely put the lessee in contact with 
a dealer who is conveniently located to provide 
servicing and maintenance.™ Frequently, as in the 
case of indirect leasing, the holding company 
never even has possession or contol of the vehicle 
which is delivered from dealer to lessee. 
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As an additional safeguard to prevent hank 
holding company lessors from becoming too in­
volved in the commercial aspects of automobile 
leasing, the Hoard's regulation (section 225.4(a) 
(6)(a)(///)) requires the leases be written on a 
nonoperating basis. This means that the bank 
holding company may not provide for servicing 
and maintenance of the vehicle or for similar 
functions. The bank holding company administers 
the lease as it would administer a loan. 

'The opposing parties additionally charge that 
disposal of the vehicle at the end of the lease forces 
the holding company into the merchandising of 
used cars. The experience of banks and bank 
holding companies, however, demonstrates that 
this activity is very limited because only a small 
percentage of the vehicles are returned to the 
lessors. In addition to the earlier cited testimony 
that between 90 and 98 per cent of all vehicles 
leased by banks are disposed of by the lessee, both 
Alameda Hancorporalion and Wells Fargo Hank 
testified that only 2 per cent of their leased vehicles 
were returned for resale/11 First National Hank of 
San .lose has had to dispose of fewer than 5 per 
cent of its leased vehicles,'2 and Seattle-First Na­
tional Hank has had (o dispose of only two vehicles 
wholesale out of a total of 345 normally terminated 
leases since April 1973.:l:l 

Such figures tend to demonstrate empirically 
that the banks are not engaged in the merchandis­
ing of used automobiles but are merely incidentally 
disposing of a few vehicles as they would in the 
case of repossession on a secured auto loan. In­
deed, Seattle-First testified that ii repossessed 147 
vehicles during the same period that it disposed 
of two leased vehicles." Wells Fargo "repos­
sessed" approximately 370 leased vehicles in 1975 
(out of a total of 17,(KM)) for failure to make 
payments, but only 30 additional automobiles were 
returned at the close of the lease period.:lr> liven 
if the number of leased vehicles returned to the 
bank lessors was significantly greater, the disposal 
of such vehicles wholesale, or through auction on 
the same basis as repossessed vehicles in the case 
of a secured loan, is merely a necessary incident 
to automobile leasing. It is conducted in a routine 
manner and does not involve bank holding com­
panies in merchandising to any significant degree. 

One opposing party has presented a series of 
brochures advertising the leasing activities of some 
banks and a very small number of bank holding 
companies in an attempt to show that banks them­
selves view automobile leasing in terms of mer­

chandising automobiles rather than financing or 
extending credit. This literature emphasized such 
services as locating the vehicle of the customer's 
choice, purchasing it on favorable terms, deliver­
ing it without cost and disposing of it at the 
conclusion of the lease term. 

Such advertising is likely to be used only in 
the case of direct leasing, according to testimony 
by the proponents, since in the case of indirect 
leasing these services are performed by the auto 
dealer with whom the prospective lessee negoti­
ates.'"' If the advertising is prepared by Ihe bank 
holding company for use by all of the dealers in 
its network and merely demonstrates the dealers' 
services as opposed to those of the holding com­
pany, the Hoard believes no issue as to merchan­
dising by the holding company is raised. 

When such advertising emphasizes certain inci­
dental leasing services of the bank holding com­
pany itself, however, such advertising still does 
not alter the basic nature of the lease transaction. 
It appears customary to obtain lending or leasing 
business by emphasizing the automobile such a 
loan or lease will secure. The Hoard also notes 
that the Consumer Leasing Act has an express 
provision regulating the advertising of leases/17 

and that this will provide the necessary safeguards 
against deceptive advertising. 

However, in order to insure that leasing of 
automobiles by bank holding companies remains 
essentially a financing transaction and does not 
take on the character of merchandising, the Hoard 
believes it appropriate to define more fully the 
requirement of the existing regulation that bank 
holding company leasing be conducted on a 
nonoperating basis. Accordingly, the Hoard is 
amending its personal property leasing regulation 
by adding the following footnote. 

For purposes of the leasing of automo­
biles, the requirement that the lease be on 
a nonoperating basis means that the bank 
holding company may not, directly or indi­
rectly, provide for the servicing, repair or 
maintenance of the leased vehicle during Ihe 
lease term; purchase parts and accessories 
in bulk or for an individual vehicle after the 
lessee has taken delivery of the vehicle; 
provide for the loan of an automobile during 
servicing of the leased vehicle; purchase 
insurance for the lessee; or provide for the 
renewal of the vehicle's license merely as 
a service 1O the lessee where the lessee could 
renew the license without authorization from 
the lessor. 

With this additional safeguard and the other 
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limitations on the automobile leasing activities of 
bank holding companies already contained in the 
regulation, the Board concludes that the essence 
of automobile leasing will remain the financing 
of the use and control of a vehicle by a lessee. 
It is the equivalent of a loan and thus meets a 
second of the tests for establishing that an activity 
is closely related to banking. 

II. The Proper Incident to Banking Test 

The determination that automobile leasing by 
bank holding companies is "closely related to 
banking or managing or controlling banks" re­
solves the first portion of the two-part test of 
Section 4(c)(8). Resolution of the second issue, 
whether bank holding company automobile leasing 
"can reasonably be expected to produce benefits 
to the public . . . that outweigh possible adverse 
effects," is usually achieved through the consid­
eration of the individual applications of bank 
holding companies to engage in automobile leas­
ing. This is the case since the public benefits or 
adverse effects may vary considerably with each 
application depending on such factors as the size 
and condition of the applicant and the competi­
tiveness of the relevant market. Nevertheless, be­
fore placing a nonbanking activity on the list of 
activities that have been found to be "closely 
related to banking or managing or controlling 
banks," the Board finds it desirable to make a 
generalized examination of the activity and to 
determine, as a general matter, whether the bal­
ance of reasonably expected public benefits and 
possible adverse effects is such that it would be 
in the public interest for bank holding companies 
to enter the industry in question. Particularly in 
the case of uncontested applications to engage de 
novo in the proposed activity, the public benefits 
findings made during the rulemaking proceeding 
may prove helpful or perhaps dispositive. 

With respect to the question whether bank 
holding company performance of leasing activities 
may lead to possible unfair competition, opponents 
contend that independent lessors are unable to 
compete with either the direct or indirect leasing 
programs of hank holding companies because of 
significant differentials in the cost of funds. Since 
banks are the source of funds for the independent 
lessors, the opposing parties claim that bank hold­
ing companies can and do require the independent 
lessors to pay interest rates that make it impossible 
for them to be competitive with bank-afliliated 

dealers and leasing subsidiaries/1" They allege that 
in some instances leasing subsidiaries of bank 
holding companies may borrow funds from their 
parent corporations without interest/1" Further, 
they contend that the financial resources of holding 
companies allow them to set the residual value 
on leased vehicles artificially high, thereby creat­
ing smaller monthly payments coupled with a large 
balloon payment at the end of the lease term. 
Independents arc unable to match these lower 
monthly payments because it would mean a nega­
tive cash flow.'0 

The proponents contend that holding companies 
generally borrow funds at approximately the same 
rates as the independent lessors." They state fur­
ther that Section 23A of the federal Reserve Act 
effectively prohibits holding companies from bor­
rowing from their banking subsidiaries and that 
holding companies must borrow their funds from 
other banks. They thus contend that leasing sub­
sidiaries of holding companies are, therefore, in 
the same position as independent lessors vis-a-vis 
access to funds.'12 Moreover, if one bank were to 
set the price of funds for independent lessors arti­
ficially high, other banks would find it profitable 
to offer funds at a lower rate and thereby acquire 
new customers.43 Almost all of the banking par­
ties testified that, although involved in auto leasing, 
they continue to provide funds to independent 
lessors, and that there is an adequate number of 
banks competing to provide such financing.14 

The Board finds that large independent lessors 
have approximately the same cost for borrowed 
funds as holding companies. It appears that the 
disparity between the cost of borrowed funds for 
holding companies and small independent lessors 
is based primarily on the relative size of holding 
companies rather than advantages gained from 
affiliation with the banking subsidiaries. Indeed, 
large independent lessors appear to have a similar 
advantage over small independent lessors with 
regard to the cost of borrowed funds. Further, the 
record demonstrates that holding companies obtain 
at least a portion of their funds by borrowing from 
unaffiliated banks.ir> It is the Board's judgment that 
access to the securities market or a lower cost of 
borrowed funds resulting from the size of holding 
companies does not represent an unfair competi­
tive advantage, nor does it represent an attempt 
to use the assets of the subsidiary banks to obtain 
a unique competitive status. 

The opponents argue that unfair competition 
between bank holding companies and the inde-
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pendent lessors that must borrow from the subsid­
iary banks of the same holding companies extends 
beyond the cost of funds. They allege that holding 
companies have access to signilicanl confidential 
information regarding potential competitors, both 
independents and small dealers thai are part of the 
holding company's indirect network of dealers. 
Indeed, the opponents suggest, although present 
ing no evidence to so demonstrate, that indirect 
leasing programs may simply he a means of mak­
ing contact with the customers of small dealers 
so that they may later be transferred to the holding 
company's direct leasing system.'" Additionally, 
they stale thai by auditing the books of the inde­
pendent lessors lo which loans are granted the 
holding companies may acquire confidential infor­
mation concerning the independent lessor's busi­
ness. As similar information with regard to the 
bank holding companies is not available to the 
independent lessors, the opponents state thai they 
are placed at a competitive disadvantage.'7 

The American Bankers Association (AHA) re­
sponded that it has taken a "strong position" with 
regard to protecting such information. The AHA 
also commented upon ihe I'acl that the leasing 
parties did not present a single example of misuse 
of such information.1'' The California Hankers 
Association (CMA) stated thai financial informa­
tion obtained from independent lessors is not, as 
a matter of law, entitled to the same amount of 
protection as is individual consumer credit infor­
mation. Absent "improper use" of such informa­
tion concludes CBA, bank disclosure of such in­
formation to a leasing affiliate is not unlawful.'"' 
Moreover, the proponents indicated that lines of 
credit and interest rates are reported in the annual 
reports of bank holding companies/'" and inde­
pendent lessors as well aware of the lease terms 
being offered by banks and bank holding compa­
nies through discussions with lessees and bank 
advertising.51 

The record reflects that independent lessors have 
the option of obtaining financing from banks 
whose affiliates are not engaged in auto leasing.'"'2 

I'"veil borrowing from a bank subsidiary of a hold­
ing company that is so engaged results only in 
divulging information to that particular bank. Ab­
sent some sort of information pooling agreement, 
other bank holding companies would not have 
access to this data. There has been no allegation 
that such a pooling arrangement exists. Substantial 
amounts of information concerning the leasing 
operations of bank holding companies are publicly 

available. Although the misuse of confidential in­
formation is a possible adverse effect of allowing 
bank holding company entry into the leasing field, 
the Hoard concludes that such possibility should 
not be accorded significant adverse weight. 

The opposing parties also contend that certain 
intrinsic qualities of the banking business also 
allow holding companies an unfair advantage. 
Hanking has associated with it a shield of respect­
ability that no other business may obtain™ and 
banks can oiler such inducements lo prospective 
lessees as free checking accounts or safe deposit 
boxes.''1 The proponents respond that, to the extent 
consumers desire a lease package that includes 
maintenance and repair work, independent lessors 
have a significant advantage over bank holding 
companies as the latter are not permitted to oiler 
such services.55 

Although the Hoard is concerned about subsidi­
ary banks offering their holding company affiliates 
services without compensation and has, in fact, 
directed its stall to prepare a general study of this 
issue for Hoard consideration, the competitive 
elf eel of free checking or free safe deposit boxes 
as an inducement to lease an automobile appears 
de minimis. Hank holding companies are not per­
mitted lo offer a variety of services provided by 
independent lessors such as maintenance and 
repair work, the provision of "loancr" automo­
biles while the leased vehicle is being repaired, 
the purchase of insurance for the lessee, the sale 
of auto accessories, and Ihe maintenance of in­
ventories of vehicles. When compared to these 
services, the oiler of free checking or a free safe 
deposit box would not appear to give a holding 
company an unfair competitive advantage. Fur­
thermore, the Board notes thai such services ap­
parently are offered only in isolated instances, 
most likely when the bank itself leases and not 
the bank holding company. 

The opponents claim that holding companies 
may tie leasing services to olher banking services. 
The proponents contend that the participation of 
holding companies in the leasing market may, in 
fact, prevent lying by other entities. As an ex­
ample, it is said that auto dealers may be tempted 
to write leases requiring that all maintenance work 
be performed by that dealer. Further, small dealers 
may be required to finance their leasing activities 
with funds obtained from auto manufacturers. 
These manufacturers could tie the provision of 
such credit to other financial services such as floor 
plan financing for the dealer's inventory. Thus, 
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it is said, allowing holding companies to engage 
in leasing will provide an alternative source of 
financing and thereby discourage this type of 
tying.™ The proponents also note that Section 106 
of the Bank Holding Company Act prohibits the 
tying of services by banks anil bank holding com­
panies/'7 

The Board is of the view that it is not necessary 
for holding companies to engage in auto leasing 
in order to act as an alternative source of financing 
and thereby discourage tying in other segments of 
the industry. Such an effect could just as well be 
achieved through more traditional forms of ex­
tending credit. Consequently, it does not appear 
that any public benefits will be generated in this 
regard through holding company entry. With re­
spect to possible adverse effects. Section 106 of 
the Bank Holding Company Act provides a deter­
rent to holding company tying as it enables any 
person injured by such tying to bring a civil action 
for treble damages plus reasonable attorney's fees. 
Furthermore, the record of this proceeding is de­
void of any examples of such tying and the Board 
believes that the unsubstantiated possibility of such 
tying does not constitute a significant adverse 
elVeet of bank holding company entry to this field. 

With respect to the question whether perform­
ance of the activity may lead to decreased compe­
tition, the opponents point out that bank economic 
forecasters predicted in 1973 that entry of bank 
holding companies into the auto leasing field 
would produce a high mortality rate among smaller 
independent lessors. They contend that these small 
independent auto dealers otter true competitive 
alternatives in contrast to the automobile dealers 
involved in indirect leasing that offer the same 
single bank leasing program and arc merely "eco­
nomic vassals" of bank holding companies.r>K The 
opponents argue that, if holding companies 
seriously wish to encourage competition, they 
have but to make their wholesale lease financing 
lines available to the smaller auto dealers, thus 
allowing such dealers to compete independently 
without relying on a holding company's indirect 
leasing program. Holding companies are unlikely 
to otter wholesale lease financing to small dealers, 
however, if holding companies are permitted to 
engage in leasing themselves.™ Rather than al­
lowing smaller dealers to compete as independent 
lessors, the opponents contend that bank holding 
companies have entered the direct and indirect 
leasing fields on a massive scale and have ex­
panded rapidly. The presence of banks and bank 

holding companies has increased with such speed 
in California, where much of the Nation's auto 
leasing occurs, that in a short time several banks 
have acquired a larger market share than any 
independent lessor has after 30 years of operation, 
according to the leasing parties."1' In the State of 
Washington, Seattle-First National Bank has 
achieved a sizable market share after only two 
years.'" 

The opponents further contend that rapid ex­
pansion by holding companies has stilled the vig­
orous competition that existed beforehand. They 
state that in San Jose, California, bank lessors have 
virtually driven the independent lessors out of 
business.'''2 It is asserted that independent lessors 
in San Jose were able to match the overall price 
ottered to consumers if the residual value factor 
were included but that they were unable to offer 
monthly payments as low as those ottered by 
banks.":1 Opponents contend that the auto leasing 
market share of California bank holding compa­
nies, 49 per cent, coupled with their predatory 
pricing tactics, will result in the destruction of the 
independents, '['hereafter, it is said, holding com­
panies will raise their prices and obtain monopoly 
profits. Finally, responding to claims that holding 
companies must engage in leasing in order to 
preserve their share of the auto financing market, 
the opponents state that businesses that merchan­
dise autos must obtain their financing from banks 
whether those businesses sell or lease autos."'1 

The proponents dispute (he assertion that the 
independent lessors will be driven out of the mar­
ket. They point out that the history of the provision 
of consumer credit does not indicate that banks 
have displaced other consumer credit granting en­
tities. After years of financing the sale of automo­
biles, banks in California finance only 49 per cent 
of those sold. By analogy one would not expect 
independent lessors to be displaced as a general 
matter."5 The banking parties also allege that, 
although a considerable number of bank holding 
companies have entered the leasing field, the 
growth of such leasing by banks and bank holding 
companies has not kept pace with that of inde­
pendent lessors."" 

The proponents argue that, in order to control 
the auto leasing market and drive out independent 
lessors, bank holding companies would be re­
quired to engage in a conspiracy to deny funds 
to independent lessors. In fact, one bank engaged 
in leasing stated that in 1975 it helped to finance 
the operations of 97 independent lessors with loans 
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of S195 million."7 Further, unless accompanied by 
a withdrawal of alternative sources of funds such 
as General Motors Acceptance Corporation, any 
conspiracy to deprive independents of funding 
would be ineffective."" The proponents argue that, 
although NADA has contended for a number of 
years that independent lessors will be driven out 
of the market, it has produced no evidence to 
support this claim.'"' 

As noted above, the Hoard has determined that 
large independent lessors have approximately the 
same cost for borrowed funds as bank holding 
companies; that any disparity between the cost of 
such funds for holding companies and small inde­
pendent lessors is probably based on the relative 
size of holding companies, and that neither the 
lower cost of borrowed funds for large businesses 
such as holding companies or large independents, 
nor the ability of holding companies to avoid 
borrowing funds by resorting to the securities 
market, represents an unfair competitive advan­
tage. 

Inefficient holding companies will doubtless find 
themselves unable to compete with large, well-
managed independent lessors over the long run. 
Furthermore, even small independent lessens may 
have the capacity to be quite competitive because 
of the restrictions placed on bank holding compa­
nies by the personal property leasing regulation, 
as modified above. Most significantly, holding 
companies may not provide maintenance or repairs 
for the vehicles they lease. They may not maintain 
inventories of cars, sell auto accessories, purchase 
insurance for their lessees, or provide 'Moaner"' 
cars while the leased vehicle is being repaired. 
A segment of the leasing market may well desire 
these services and the record indicates that inde­
pendent lessors provide all of these services.7" 

The contentions of the leasing parties thai inde­
pendent lessors will be driven from the leasing 
market with a resultant decrease in the level of 
competition appears to he based in part on the 
assumption that independent lessors face a group 
of holding companies that are acting in concert 
to eliminate (heir competitors by charging artifi­
cially low prices to their lessees, by unreasonably 
raising interest rales on loans made to independent 
lessors, or by simply refusing to make loans to 
independent lessors. There is no evidence of 
record to indicate that hanks or bank holding 
companies are in fact engaged in such a conspir­
acy. Further, as (lie proponents have noted, the 
history of the involvement of banks in the area 

of consumer finance suggests that it is extremely 
unlikely that banks will charge independent lessors 
artificially high rales of interest or refuse to make 
funds available to independents. For example, 
while banks have routinely and traditionally made 
direct extensions of credit to consumers for the 
purchase of autos, they continue to make such 
loans indirectly through auto dealer intermediaries 
by discounting the notes that dealers have accepted 
from consumers. 

The record does indicate that the automobile 
leasing industry as whole has grown with consid­
erable rapidity in recent years and that some hold­
ing company operations have become quite large. 
However, the statement by the opponents that 
holding companies now control 49 per cent of the 
leasing market in California appears to represent 
a misunderstanding of the observation that after 
many years of financing the sale of new ears banks 
have only 49 per cent of that segment of the 
financial industry. 

In view of the above, the Hoard believes that 
independent lessors will continue to exist as strong 
competitors in the automobile leasing market. 
Further, there is no evidence of record to suggest 
that bank holding companies are not competing 
among themselves in this area, just as they do in 
other banking and nonbanking fields. The Hoard 
concludes that automobile leasing by bank holding 
companies, or banks, has not had anticompetitive 
effects in the past and is unlikely to result in 
decreased competition in the future. 

The record does not provide sufficient data for 
the Hoard to conclude that bank holding company 
automobile leasing has had large procompetitive 
ellects in the past. Nevertheless, the Hoard con­
cludes that the addition to the total number of 
competitors that results from bank holding com­
pany entry as well as the innovation and increased 
competition which bank holding companies may 
oiler can be reasonably expected to have procom­
petitive results, and there is some evidence of 
lower lease rates as a result of bank holding 
company entry.7 ' 

With respect to the issue of whether perform­
ance of the activity by bank holding companies 
will lead to possible unsound banking practices, 
the opponents state that, notwithstanding claims 
that bank holding company lessors are protected 
by their analysis of the creditworthiness of the 
lessee and the guarantee provision of open-end 
leases, the major factor in the success of an auto 
leasing business is the accurate projection of the 
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residual value of leased vehicles. It is said that 
even open-end leases involve a substantial risk if 
the lessor makes an overly optimistic estimate of 
the residual value.72 A considerable amount of 
expertise is required to make such estimates accu­
rately, and this expertise is normally not possessed 
by bank holding companies. Consequently, auto 
leasing is said to involve a high degree of risk 
that endangers the capital adequacy of banks and 
holding companies.7'1 

The opponents slate that holding companies 
make unreasonable estimates of residual values so 
that the consumer's monthly payments may be 
artificially reduced.71 They contend that since the 
Consumer Leasing Act shifts all of the risk in­
volved in estimating the residual value to the 
lessor, the failure of holding companies to estimate 
residual value reasonably represents an unsound 
banking practice." Even absent the Consumer 
Leasing Act, the leasing parties state that it is 
difficult to enforce a lessee guarantee provision due 
to the costs involved in litigation and the hesitancy 
of courts to rule in favor of the lessor in view 
of his superior knowledge of probable residual 
values.7" 

The proponents contend that holding companies 
utilize higher standards in assessing the credit­
worthiness of potential lessees than is the case with 
those who wish to finance the purchase of an 
auto.77 Residual values are estimated conserva­
tively, using the same basic methods applied by 
banks in all secured lending involving autos.™ 
Banks with up to 12 years experience in auto 
leasing indicated that their percentage of delin­
quent accounts, total dollar losses per repossessed 
vehicle, and total number of autos repossessed has 
been relatively low, in most cases roughly compa­
rable with their auto sales financing operations.™ 

The proponents state that any tempation to re­
duce the lessee's monthly payment by estimating 
an imprudently high residual vaue is counter­
balanced by the associated reduction in the lessor's 
yield. Finally, proponents contend that the lessee's 
liability is not limited by the Consumer Leasing 
Act if the lessor makes a reasonable estimate of 
the residual value based on information available 
at the time the lease is written.'1" 

It is the Board's judgment that the Consumer 
Leasing Act has a significant effect on the potential 
for abuse associated with an automobile leasing 
transaction. As discussed above, this Act provides 
that lessors arc required to make a reasonable 
estimate of the residual value of leased property. 

To the extent the estimated residual value exceeds 
the actual residual value by more than three 
monthly payments, the Act creates a rebuttable 
presumption that the estimate is unreasonable and 
was not made in good faith. The Act further 
provides that such excess liability may not be 
collected except by mutual agreement or through 
litigation and that in such litigation the lessor is 
required to pay the lessee's reasonable attorney's 
fees unless the reason for the failure to accurately 
project the residual value is due to excessive wear 
and use of the vehicle by the lessee. 

It does not appear that the provisions of this 
Act will result in unsound banking practices, 
however, as they will substantially reduce any 
tendency to overestimate residual value in order 
to create lower monthly payments. The low level 
of losses historically associated with bank and 
bank holding company leasing also diminishes the 
possibility that the Consumer Leasing Act will 
have significant adverse effects on the automobile 
leasing operations of bank holding companies and 
support statements by the banking parties that 
residual values are estimated in a conservative 
manner. The Board finds that the estimation of 
residual values is not an inherently unsafe activity 
and that holding companies have made such esti­
mates in a reasonable manner that cannot be said 
to represent an unsound banking practice. 

The opponents further contend that the low rates 
of interest at which holding companies provide 
funds to their leasing subsidiaries represent an 
unsound banking practice. If fair interest rates 
were charged, they argue, the supposed profits of 
leasing subsidiaries would be deflated and might 
even become losses. 

The Board is unable to discern how the use of 
low interest rates for intracompany transfers of 
funds could represent an unsound banking prac­
tice, First, the subsidiary banks themselves are 
protected from abuse by the provisions of Section 
23A of the Federal Reserve Act. Secondly, low 
interest loans by the holding company to subsidi­
aries cannot significantly alter the appearance of 
consolidated financial statements for purposes of 
determining profit and loss. 

With respect to the question whether bank 
holding company performance of leasing activities 
can be reasonably expected to produce benefits to 
the public such as increased convenience, the 
opponents contend that, if properly performed, 
auto leasing involves the provision of a variety 
of services to accompany the leasing transaction."1 
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These services include consumer counseling, 
maintenance and repair work, arranging for insur­
ance coverage, provision of free "loaner" cars 
while the leased vehicle is being repaired, sale of 
auto accessories, sale and purchase of used ve­
hicles, and generally keeping abreast of market 
developments to assure consumers that they re­
ceive the bcsl possible price. The opponents argue 
that bank holding companies are either not allowed 
to oiler these services or, in the case of consumer 
counseling, not qualified, and conclude that hold­
ing company lessors are not adequately serving 
the needs of their customers."2 

The Hoard concludes that the fact that holding 
companies are not permitted to offer certain serv­
ices does not indicate that their participation in 
the market does not lead to greater convenience 
for the public. The Hoard regards holding com­
pany leasing as representing an alternative to, 
rather than a replacement of, the type of leasing 
performed by independent lessors. Allowing bank 
holding companies to offer leasing services will 
create more leasing outlets for the consumer. The 
elimination of the limited type of leasing transac­
tion offered by holding companies would be par­
ticularly undesirable in areas thai have no inde­
pendent lessors or whose needs are not adequately 
served by existing independent lessors. 

The questionable nature of the claim that the 
limited type of leasing offered by holding compa­
nies does not adequately serve the public is em­
phasized by the fact that holding company leasing 
is intended to be the functional equivalent of an 
extension of credit. It has not been suggested, for 
example, that bank financing of auto sales is 
somehow inadequate because it does not include 
the type of services provided by auto dealers. 
Thus, the Board concludes that performance of (he 
activity by bank holding companies will have 
benefits to the consumer in lerms of increased 
convenience. 

The opponents contend that some holding com­
panies do not attempt to purchase aulos at the 
lowest available price and consequently, do not 
offer consumers the full benefits of leasing.™ 
Conversely, holding companies are said to deceive 
consumers by offering lower monthly payments on 
the basis of artificially high residual values with 
the result that consumers are required to make a 
substantial deficiency paymenf al the end of the 
lease term."1 Proponents contend that some hold­
ing companies purposefully avoid paying the 
lowest possible price for the automobiles they 

purchase for lease because to do so would have 
an adverse effect on the quality of the warranty 
work performed for the lessor by the automobile 
dealer that sells it.HS Proponents further argue that 
they have not overestimated residual values, and 
offer examples from their own experience to dem­
onstrate that their estimates have been reason­
able."" Furthermore, even if such practice had 
existed, the Consumer Leasing Act would have 
the effect of severely restricting it. 

The Hoard believes that consumers should be 
allowed to choose between lease plans that provide 
differing amounts of additional or incidental serv­
ices and determine how many or how few services 
to pay for. Such an increase in selection provides 
positive benefits to the consumer and it is reason­
ably expected that performance by bank holding 
companies of the activity will lead to such bene­
fits. 

With further reference to the questions of in­
creased convenience and competition, the oppo­
nents state in response to claims that the indirect 
leasing programs of bank holding companies ben­
efit small automobile dealers and create additional 
sources of leasing services, that any benefits which 
may accrue to dealers that are enabled to engage 
in leasing through indirect leasing programs are 
undermined to the extent that the same holding 
company is permitted to engage in direct leasing 
in competition with the independents.87 Further, 
they contend that the individual dealer in an indi­
rect leasing program is not a separate competitor 
providing an alternative source of leasing services 
to the consumer because the holding company 
funding the indirect leasing program is the only 
actual competitor."" 

The proponents contend that holding company 
leasing has markedly increased the number of auto 
dealers that are able to offer leasing and, thus, 
the number of leasing outlets. Seattle-First Na­
tional Hank states that 300 of the approximately 
480 new car dealers in the Stale of Washington 
utilize its indirect leasing program,8" while Wells 
Fargo Hank states that in 1975 it was providing 
indirect lease financing through 750 dealerships 
that wrote a total of 17,000 leases."" The propo­
nents argue that were it not for this type of leasing 
arrangement small dealers would be unable to 
provide auto leasing and the public's alternatives 
would be significantly diminished."' 

Furthermore, proponents state that holding 
company leasing has not precluded other types of 
auto financing; that banking subsidiaries continue 
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to extend credit to finance both new car sales and 
the operations of independent lessors."2 Moreover, 
dealers that utilize indirect leasing programs re­
ceive their profit more rapidly than is the case with 
conventional financing.M They contend that by 
providing an alternative to conventional financing, 
leasing also allows dealers to gainer increased 
sales.'" Additional public benefits arise through 
holding company leasing in rural areas that would 
otherwise have no leasing outlets."5 I'inally, pro­
ponents state that in some areas of the country 
holding company leasing has resulted, or is 
expected to result, in lower costs to con­
sumers."'1 

In the Board's judgment, in view of the history 
of the involvement of banks in the area of con­
sumer finance, it is unlikely that a holding com­
pany's addition of a direct leasing plan to an 
indirect program will have a negative impact on 
dealers participating in the indirect program. 
Banks have demonstrated that they are prepared 
to utilize several methods of financing the same 
type of transaction and it seems reasonable to 
expect that they will do so in the leasing area also. 
The record indicates that in practice direct and 
indirect methods of holding company leasing are 
not incompatible."7 Moreover, allowing direct 
leasing provides additional locations at which a 
lease may be obtained and is therefore more con­
venient for the consumer. Direct leasing by bank 
holding companies also adds a completely inde­
pendent competitor to the market. 

The contentions of opponents that auto dealers 
participating in indirect leasing plans are not inde­
pendent competitors are undermined by the fact 
that dealers may participate in several plans at 
once. It does, however, appear reasonable to as­
sume that dealers involved in only one such plan 
arc not independent competitors and might be 
more accurately described as agents for a particular 
holding company. Despite this, it must be noted 
that even in this instance, the holding company 
is added to the number of competitors in the 
market served by the dealer. By participating in 
several indirect leasing programs, the dealer may 
gain a certain degree of independence and addi­
tional holding companies may become competitors 
in the dealer's market area. 

More significantly, the large number of leasing 
outlets associated with an indirect leasing plan is 
clearly more convenient for the public, particularly 
in areas that cannot support an independent leasing 
operation. Thus the Board is of the view that bank 

holding company leasing, whether of the direct 
or indirect type, provides a significant public ben­
efit in terms of greater convenience for the com­
munity to be served, and provides a benefit in 
terms of increased competition. 

With regard to the issue of whether holding 
company auto leasing will create gains in effi­
ciency, the opponents contend that bank holding 
companies are not leasing experts and therefore 
cannot create such gains. Proponents respond that 
by using the centralized facilities of a bank holding 
company, small auto dealers arc able to substan­
tially reduce the cost of administering a leasing 
program and that the resulting savings may be 
passed on to the consumer. 

The Board is of the view that the contention 
of the opponents that holding companies cannot 
create greater efficiencies because they are inex­
perienced in leasing is dubious in view of the fact 
that national banks have been permitted to engage 
in auto leasing since 1963, and many have experi­
ence that can be transferred to their parent holding 
companies. Moreover, holding companies have 
been involved in the related field of auto finance 
for decades. Accordingly, the Board concludes 
that banks and bank holding companies have had 
significant experience in the administration of au­
tomobile leasing and automobile sales financing 
programs and that gains in efficiency can reasona­
bly be expected to result from making this exper­
tise available to small automobile dealers through 
indirect leasing programs. 

On the basis of the foregoing, the Board con­
cludes that automobile leasing is closely related 
to banking or managing or controlling banks. The 
Board has further determined that performance of 
this activity by an affiliate of a holding company 
can reasonably be expected to produce benefits to 
the public which outweigh possible adverse effects 
and that the activity is, therefore, a proper incident 
to banking or managing or controlling banks. The 
Board has therefore determined that bank holding 
companies should be allowed iq continue to con­
duct automobile leasing activities in a manner 
consistent with the Board's personal property 
leasing regulation. The Board has, however, de­
termined in accordance with the above discussion, 
that it would be appropriate to provide a further 
definition of the requirement that a lease be on 
a nonopcrating basis. Accordingly, pursuant to 
Section 4(c) (H) of the Bank Holding Company 
Act, the Board has decided herein to amend its 
personal property leasing regulation. 
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Footnotes: 
' The Hoard has considered nil submissions of the parties 

lo this proceeding. [I Iras considered nil suggestions for changes 
in Iho Board's exist ing personal property leasing regulat ion 
as applied to the lease ot auloniohi les. In this Order, (he Hoard 
has summarized and dealt spcci l ical ly w i th the major arguments 
and suggestions of all parties in adopting a regulat ion permit 
l ing hank hold ing eonipariies lo continue to engage in automo 
bile leasing. To Ihe extent that tiny arguments and suggestions 
opposing the regulation are not healed ind iv idual ly in this 
Order, they have heen considered and dismissed as without 
nier it. 

2 Sec the Hoard's Order ol November 15, 197.1. adding 
courier activit ies to lire lisl of activi t ies in the Hoard's Keg. 
Y llrat are permissible lor bank ho ld ing companies. 197.* 
Icdcra l Reserve Hul let i i i X92. See also National Courier As 
socialion v. Hoard of (iovcrnors. 516 l : . 2d 1229. 12.17 ( D . C . 
f i r . 1975). 

"Test imony of IVolcssor Bower: Letter, dated March 12. 
1976, pp. 5 8 tint] Transcript (hereinafter abbreviated TV.). pp. 
154 56: Cal i forn ia Bankers Assoc, (hereinafter " C H A " ) . 
March 12. 1976. p. 7. 

" T r . , p. 68 ; 197.5 bcdcial Reserve Bul let in 414. 
" l e d e r a l Reserve Hank of Chicago December 22, 1976. p. 

2 . c i t ing 1975 Federal Reserve Bul le l in 414. 
"TV.. p. 68 , Trust Company of ( ieorg ia . March 4 , 1976, 

anil United States National Hank ol Oregon, December 22, 
1975. 

' ( ' I S A , March 12, 1976. p. 1. 
" T r . , p. 66. 
" I ' u l t on Hank, Lancaster, Pennsylvania, December 2, 1975. 

and Boatman's Bank, St. Lou is , M issour i , December 19. 1975. 
' "Sec, lor example, T r . , pp. 6. X 9. 156 159, 182, 1X4; 

C H A . March 12. 1976, pp X I I . 
" S e c , for example, T r . . pp. .19. 42 , 1 1(1-1 19, 220 : N A D A . 

December 22. 1975, pp. 9 19, Southwest Leasing Corp. 
( " S W ' ) , Dcccmhci IS. 195. pp. .1-4. 

'•'TV., pp. X-9. 77 7X: Sei lon, Inc , To ledo, Oh io . December 
16, 1975. 

, : ,Tr . pp. 104 106. 
' • 'Tr . . pp. 40 . 1 17-1 IX. 
'".19I !•'. Supp. 1290 ( W . D . Wash. 1975). 
' " T r . , pp. 19. 90 , 104, 106, 120. 
1 7Tr. , pp. I I . 45 , 56-58, 62 , 72, 89, 95 , 165, 176. 1X0. 
' " T r . , pp. 1 I . 176, 1X0. 
'"See note 16. 
""Sec note 15. 
• "90 Stat. 257, codi l ied as 15 U.S.C. 1667 (1976). 
• • "NADA. Ap r i l 2:1, 1976, pp. 9-1.1, anil Amer ican Imported 

Automobi le Dealers Assn. . Ap r i l 22. 1976, and SYV, Apr i l 
13. 1976. 

-"House Report. No. 544. 94lh C o n g . , l s tSess . , 1975; 121 
Cong. Record. I I HOOK-10.112. 

• ! 'VS. Rep. No . 590. 94lh C o n g . . 2d Sess.. 197.1. 
• "T r . , p. .11. 
-"'The Hoald believes in light of Ihe "sa fe ty fac to rs " used 

by banks and bank hold ing companies in est imating residual 
values, it is l ike ly that any dcl ic icncy w i l l be less than Ihe 
average of ihtee month ly rental paymenrs See T r . , pp. 9, 72 . 
166. 

' "T r . , pp. 4 1 . 104-105, 111 11.1, 117 119, N A D A . De 
cember 22, 1975. 

v ' 7 T i . , p p . X-10. 71 72 . Sei lon. Inc. , supra, and bi ts! Hawai i 
Hank, December 17, 1975. 

2"TV., pp. 9, 7 1 , 166, 175. 1X0. 
: ' r ,Tr. , pp. 10, 77 . C H A . March 12. 1976. 
" " T r . , p. <>6. 
: " ' l ' r . , pp. 165. 176. 

" - T r . , p . 7 2 . 
" " T r . . p. I I . 
" 'TV . , p. I I . 
""Letter f rom Wel ls Largo Hank, p. L I , March 12, 1976. 
" "T r . . p. 76. 
" 'Sec t ion 1X4. 90 Stat. 259, 15 U.S.C. 1667(c) ( 1976). 
" " T r . , p. 4X; SW December 15. 1975, p. 8. 
: ' "SW. Apr i l 21 . 1976, p. I. 
•" 'Tr. , p. 58. 
• " T r . , pp. 169, 190. 
• " " L i . , pp. 169, 1X0 XI . 
• ' "Tr. . p. 5.1. 
•'•''IV.. p p . 2 0 1 - 2 0 2 . 
" ' T r . , pp. 169. 190. 
' " T r . . p. L17. 
'7TV., p. 224. 
' " A H A . Ap r i l 2.1, 1976. p. 1. 
' " C B A . Apr i l 2:1. 1976, pp. 14-16. 
" '"Tr., p. 169. 
" T r . , p. 2.12; N A D A , Apr i l 2.1. 1976. Appendix A ; Ca l i ­

fornia Doclors Leasing Service, l i r e , Apr i l 23 . 1976. 
•"'-TV.. pp. 15.1. 181 ,D ick Bul l is Car Lease Corp . , December 

15, 1975. 
' "Amer ican Imported Automobi le Dealers A s s o c , Apr i l 22, 

1976, p. 7. 
" S W . December 15. 1975. p. X. 
'•"•Seattle bust National Hank, Apr i l 20 . 1976, p. 5. 
•'"'Tr.. 1). X6. 
" ' " IV. . p. X7. 
" " N A D A . December 22. 1975. pp. 21 22 
' " N A D A , Apr i l 23 . 1976, p. 19. 
" " S W . December 15. 1975, p. X. 
" ' I b i d . 
" - T r . , p. 222. 
" " T r . . p. 12.1. 
"•'TV., p . I5: i . 
, i ; ,TV., i ' . 196. 
""TV., p. 75. 
" ' T r . . p. 172. 
""TV., p . IX I. 
"'•'Seattle b'irst Nat ional Hank, March 12, 1976, pp. 1X20 . 
7"VV.. pp. 4 1 , 2 I 6-2 IX. 
• 'TV., p . 1X8. 
" N A D A , December 22, 1975, pp. 72 2:1. 
7:1 I d . , pp. 21 2.1. 
7 I TV. , pp . 4 2 , 58 
7 " N A D A , Apr i l 2.1, 1976, pp. 19-20. 
7"T'r. , pp. 51 52. 
" T V . , p. 12. 
T"T'r. , pp. X 18, 71 72 , 175. 
7"TV., pp. 12. 74 . 165, 176. I7X. 
" "Seat t le- l i rs t National Hank, Apr i l 20, 1976. 
" 'TV. , pp. 212 220. 
" • ' N A D A , Apr i l 2.1. 1976, p. 14: S W , December 15, 1976. 
""TV., pp. 2L1 214. 
"• 'Tr. , p. 2:lX. 
""TV., p. 99. 
""TV., pp. 9 , 72. 
"'••Tr.. p. U-V. 
" " N A D A . Apr i l 23 . 1976. pp. 18 19. 
""TV., p . 8 . 
""TV., p. 171. 
' "Sea l l le -b i rs i National Hank, March 12, 1976, pp. IX 20. 
""-TV., p p . 1.1, 171-7.1, 2 0 1 - 2 0 2 . 
""TV., p. 16. 
" ' T r . . p. X.l. 
""TV., p. X0. 
" " T r . . p p . 2 6 . IXX. 
1,7TV., p . 7 1 . 
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AMF.NDMF.N l TO RWiUI.ATION Y 

(1) Effective October 13, 1976, section 225.4(a) 
(6) is hereby amended by adding a new footnote 
4 at the end of paragraph 225.4(a) (6) (iii) to read 
as follows: 

Section 225.4—Nonbanking Activities 

(a) Activities closely related to banking or man­
aging or controlling banks. * * * 

(6)(a) Leasing personal property or acting as 
agent, broker or adviser in leasing such property 
provided: 

(iii) the lease is on a nonoperating basis;4 

(2) As an incident to this amendment, footnotes 
4 to 12 are redesignated 5 to 13. 

'For purposes of the leasing of automobiles, the requirement 
that the lease lie tin a nonoperating basis means that the hank 
holding company may not, directly or indirectly, provide for 
the servicing, repair or maintenance of the leased vehicle 
during the lease term; purchase parts and accessories in bulk 
or for an individual vehicle after the lessee has taken delivery 
of the vehicle; provide for the loan of an automobile during 
servicing of the leased vehicle; purchase insurance for the 
lessee; or provide for the renewal of the vehicle's license 
merely as a service to the lessee where the lessee could renew 
the license without authorization from the lessor. 

Truth in Lending 

The Board of Governors has adopted amend­
ments to Regulation Z implementing the Consumer 
Leasing Act of 1976 (41 FR 28313). 

Effective March 23, 1977, Part 226 is amended 
as follows: 

Section 226.1 — 

Authority, Scope, Purpose, etc. 

1. By revising the last sentence of paragraph 
226.1(a)(1) to read as follows: 

(a)(1) * * * Except as otherwise provided 
herein, this Part, within the context of its related 
provisions, applies to all persons who are credi­
tors, as defined in paragraph(s) of § 226.2, and 
in the case of consumer leases, as defined in 
paragraph (mm) of § 226.2, to all persons who 
are lessors, as defined in paragraph (oo) of § 
226.2. 

2. In paragraph 226.1(a)(2) by inserting the 
words "and consumer lease" between the words 
"Advertising of consumer credit" and "terms 

must comply" and by adding the following sen­
tence before the last sentence of the paragraph: 

* * * This Part is also designed to assure that 
lessees of personal property are given meaningful 
disclosures of lease terms, to delimit the ultimate 
liability of lessees in leasing personal property and 
to require meaningful and accurate disclosures of 
lease terms in advertisements. * * * 

3. In paragraph 226.1(b)(1) by inserting a 
comma after the word "creditors," deleting the 
word " a n d " between the words "creditors" and 
"credit" and inserting the words "and lessors" 
between the words "issuers" and " i s . " 

4. By amending paragraph 226.1(c) to read as 
follows: 

(c) Penalties and liabilities. Section 112 of the 
Act provides criminal liability for willful and 
knowing failure to comply with any requirement 
imposed under the Act and this Part. Section 134 
provides for criminal liability for certain fraudulent 
activities related to credit cards. Section 130 pro­
vides for civil liability in individual or class actions 
for any creditor or lessor who fails to comply with 
any requirement imposed under Chapter 2, Chap­
ter 4 or Chapter 5 of the Act and the corresponding 
provisions of this Part. Section 130 also provides 
creditors or lessors a defense against civil and 
criminal liability under Sections 130 and 112 for 
any act done or omitted in good faith in conformity 
with the provisions of this Part or any interpreta­
tion thereof by the Board, or with any interpreta­
tions or approvals issued by a duly authorized 
official or employee of the Federal Reserve Sys­
tem, notwithstanding that after such act or omis­
sion has occurred, such rule, regulation, interpre­
tation or approval is amended, rescinded or other­
wise determined to be invalid for any reason. 
Section 130 further provides that a multiple failure 
to disclose in connection with a single account or 
single consumer lease shall permit but a single 
recovery. Section 115 provides for civil liability 
for an assignee of an original creditor where the 
original creditor has violated the disclosure re­
quirements and such violation is apparent on the 
face of the instrument assigned, unless the assign­
ment is involuntary. Section 185(b) provides for 
civil liability under § 130 for any lessor who fails 
to comply with any requirement imposed under 
§ 184 to any person who suffers actual damage 
from the violation. Pursuant to § 108 of the Act, 
violations of the Act or this Part constitute viola­
tions of other Federal laws which may provide 
further penalties. 
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Section 226.2 is amended as follows: 

Section 226.2— 
Definitions and Rules of Construction 

1. In paragraph (d) by inserting the words "or 
lessee or prospective lessee" between the words 
"prospective customer" and " i n . " 

2. By amending paragraph 226.2(h) to read as 
follows: 

(h) Arrange fur the extension of credit or for 
lease of personal property means to provide or 
offer to provide consumer credit or a lease which 
is or will be extended by another person under 
a business or other relationship pursuant to which 
the person arranging such credit or lease 

(1) Receives or will receive a lee, compensa­
tion, or other consideration for such service, or 

(2) Has knowledge of the credit or lease terms 
and participates in the preparation of the contract 
documents required in connection with the exten­
sion of credit or the lease. It does not include 
honoring a credit card or similar device where no 
finance charge is imposed at the time of that 
transaction. 

3. In paragraph 226.2(jj) by deleting the word 
" a n d " after the words "consumer loan" and 
adding the words "and Mease' to mean 'consumer 
lease' " after the words "consumer credit transac­
tion." 

4. In paragraph 226.2(kk) by inserting the words 
"or a lessor and lessee" between the words "cus­
tomer" and "irrespective." 

5. By adding the following after paragraph 
226.2 ( I I ) : 

(mm) Consumer lease means a contract in the 
form of a bailment or lease for the use of personal 
property by a natural person primarily for per­
sonal, family or household purposes, for a period 
of lime exceeding four months, for a total con­
tractual obligation not exceeding $25,(XX), whether 
or not the lessee has the option to purchase or 
otherwise become the owner of the property at the 
expiration of the lease. It does not include a lease 
which meets the definition of a credit sale in § 
226.2(t), nor does it include a lease for agricul­
tural, business or commercial purposes or one 
made to an organization. 

(nn) Lessee means a natural person who leases 
under, or who is offered, a consumer lease. 

(oo) Lessor means a person who in the ordinary 
course of business regularly leases, oilers to lease 

or arranges for the leasing of personal property 
under a consumer lease. 

(pp) Personal property means any property 
which is not real property under the law of the 
State where is is located at the time it is offered 
or made available for lease. 

(qq) Realized value means (I) the price re­
ceived by the lessor for the leased property at 
disposition, (2) the highest offer for disposition, 
or (3) the fair market value at the end of the lease 
term. 

(rr) Total lease obligation equals the total of 
(I) the scheduled periodic payments under the 
lease, (2) any nonrefundable cash payment re­
quired of the lessee or agreed upon by the lessor 
and lessee or any trade-in allowance made at 
consummation, and (3) the estimated value of the 
leased property at the end of the lease term. 

(ss) Value at consummation equals the cost 
to the lessor of the leased property including, if 
applicable, any increase or markup by the lessor 
prior to consummation. 

Section 226.3 is amended by adding a new § 
226.3(f) to read as follows: 

Section 226 .3— 
Exempted Transactions 

(f) Certain lease transactions. Lease transac­
tions of personal property which are incident to 
the lease of real property and which provide that 
(I) the lessee has no liability for the value of the 
property at the end of the lease term except for 
abnormal wear and tear, and (2) the lessee has 
no option to purchase the leased property. 

Section 226.6 is amended as follows: 

Section 226.6— 
General Disclosure Requirements 

1. By adding a new § 226.6(b)(3) to read as 
follows: 

(b)(3)(i) A State law which is similar in nature, 
purpose, scope, intent, effect or requisites to a 
section of Chapter 5 of the Act is not inconsistent 
with the Act or this Part within the meaning of 
ij 186(a) of the Act if the lessor can comply with 
the State law without violating this Part. If a lessor 
cannot comply with a State law without violating 
a provision of this Part which implements a section 
of Chapter 5 of the Act, such State law is incon­
sistent with the requirements of the Act and this 
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Part within the meaning of § 186(a) of the Act 
and is preempted. 

(ii) A State, through its Governor, Attorney 
General, or other appropriate official having pri­
mary enforcement or interpretative responsibilities 
for its consumer leasing law, may apply to the 
Board for a determination that the State law offers 
greater protection and benefit to lessees than a 
comparable provision(s) of Chapter 5 of the Act 
and its implementing provisions(s) in this Part, or 
is otherwise not inconsistent with Chapter 5 of the 
Act and this Part, or for a determination with 
respect to any issues not clearly covered by § 
226.6(b)(3)(i) as to the consistency or inconsis­
tency of a State law with Chapter 5 of the Act 
or its implementing provisions in this Part. 

2. In paragraph 226.6(c) by inserting the words 
"or lessor's" between the words "creditor 's" and 
"option" and by inserting the words "or lessee" 
between the words "customer" and " o r " in the 
first sentence, and by inserting the words "or 
lessor" between the words "creditor" and "who 
elects" in the second sentence. 

3. By revising paragraphs 226.6 (d), (e) and 
(f) to read as follows: 

(d) Multiple creditors or lessors; joint disclo­
sure. If there is more than one creditor or lessor 
in a transaction, each creditor or lessor shall be 
clearly identified and shall be responsible for 
making only those disclosures required by this Part 
which are within his knowledge and the purview 
of his relationship with the customer or lessee. 
If two or more creditors or lessors make a joint 
disclosure, each creditor or lessor shall be clearly-
identified. The disclosures required under para­
graphs (b) and (c) of § 226.8 shall be made by 
the seller if he extends or arranges for the exten­
sion of credit. Otherwise disclosures shall be made 
as required under paragraphs (b) and (d) of § 226.8 
and paragraph (b) of § 226.15. 

(e) Multiple customers or lessees; disclosure 
to one. In any transaction other than a credit 
transaction which may be rescinded under the 
provisions of § 226.9, if there is more than one 
customer or lessee, the creditor or lessor need 
furnish a statement of disclosures required by this 
Part to only one of them other than an endorser, 
comaker, guarantor, or a similar party. 

(f) Unknown information estimate. If at the 
time disclosures must he made, an amount or other 
item of information required to be disclosed, or 
needed to determine a required disclosure, is un­
known or not available to the creditor or lessor 

and the creditor or lessor has made a reasonable 
ell'ort to ascertain it, the creditor or lessor may 
use an estimated amount or an approximation of 
the information, provided the estimate or approxi­
mation is clearly identified as such, is reasonable, 
is based on the best information available to the 
creditor or lessor and is not used for the purpose 
of circumventing or evading the disclosure re­
quirements of this Part. 

Notwithstanding the requirement of (his para­
graph that the estimate be based on the best infor­
mation available, a lessor is not precluded in a 
purchase option lease from understating the esti­
mated value of the leased property at the end of 
the term in computing the total lease obligation 
as required in {? 226.15(b)( 15)(i). 

4. By revising the footnote to paragraph 226.6 
(g) to read as follows: 

"Such acts, occurrences, or agreements include Ihe failure 
ol' Ihe customer or lessee to perforin his obligations under the 
contract and such actions by the creditor or lessor as may be 
proper to protect his interests in such circumstances. Such 
failure may result in the liability of the customer or lessee 
to pay delinquency charges, collection costs, or expenses of 
the creditor or lessor for perfection or acquisition of any 
security interest or amounts advanced by the creditor or lessor 
on behalf of the customer or lessee in connection with insur 
ancc, rcpaits to or preservation of collateral. 

5. In paragraph 226.6 (i) by inserting the words 
"or lessor" between the words "creditor" and 
" fo r" in the first sentence and between (he words 
"creditor" and "shal l" in the last sentence. 

Section 226.10 is amended by redesignating the 
introductory text of $ 226.10(a) as $ 226.10(a)(1), 
$ 226.10(a)(1) as § 226.1()(a)( l)(i) and § 
226. 10(a)(2) as § 226. I0(a)( I )(ii), and by adding 
new §§ 226.10(a)(2), 226.10(g) and 226.10(h). 
Section 226.10 reads as follows: 

Section 226.10— 
Advertising Credit and Lease Terms 

(a) General rule. *** 
(2) No advertisement lo aid, promote or assist 

directly or indirectly any consumer lease may state 
that a specific lease of any property at specific 
amounts or terms is available unless the lessor 
usually and customarily leases or will lease such 
property at those amounts or terms. 

(b) Catalogs and multi-page advertisements. 
If a catalog or other multiple-page advertisement 
sets forth or gives information in sufficient detail 
to permit determination of the disclosures required 



Law Department 947 

by this section in a table or schedule of credit or 
lease terms, such catalog or multiple-page adver­
tisement shall be considered a single advertisement 
provided: 

(1) The table or schedule and the disclosures 
made therein are set forth clearly and conspic­
uously; and 

(2) Any statement of credit or lease terms ap­
pearing in any place other than in that table or 
schedule of credit or lease terms clearly and con­
spicuously refers to the page or pages on which 
that table or schedule appears, unless that state­
ment discloses all of the credit or lease terms 
required to be stated under this section. For the 
purpose of this subparagraph, cash price is not a 
credit term. 

* * # : j : * 

(g) Advertising of consumer leases. No ad­
vertisement to aid, promote or assist directly or 
indirectly any consumer lease shall state the 
amount of any payment, the number of required 
payments, or that any or no downpayment or other 
payment is required at consummation of the lease 
unless the advertisement also states clearly and 
conspicuously each of the following items of in­
formation as applicable: 

(1) That the transaction advertised is a lease. 
(2) The total amount of any payment such as 

a security deposit or capitalized cost reduction 
required at the consummation of the lease, or that 
no such payments are required. 

(3) The number, amounts, due dates or periods 
of scheduled payments, and the total of such 
payments under the lease. 

(4) A statement of whether or not (he lessee 
has the option to purchase the lease property and 
at what price and time. The method of determining 
the price may be substituted for disclosure of the 
price. 

(5) A statement of the amount or method of 
determining the amount of any liabilities the lease 
imposes upon the lessee at the end of the term 
and a statement that the lessee shall be liable for 
the difference, if any, between the estimated value 
of the lease properly and its realized value at the 
end of the lease term, if the lessee has such 
liability. 

(h) Multiple-item leases; merchandise tags. If 
a merchandise tag for an item normally included 
in a multipe-itcm lease sets forth information 
which would require additional disclosures under 
§ 226.10(g), such merchandise lag need not con­

tain such additional disclosures, provided it clearly 
and conspicuously refers to a sign or display which 
is prominently posted in the lessor's showroom. 
Such sign or display shall contain a table or 
schedule of those items of information to be dis­
closed under S 226.10(g). 

Section 226.12 is amended to read as follows: 

Section 226.12—Hxcmption 
of Certain State Regulated Transactions 

(a) Exemption for State regulated transac­
tions. In accordance with the provisions of Sup­
plements 11, IV, V, and VI to Regulation Z, any 
State may make application to the Board for ex­
emption of any class of transactions within the 
Stale from the requirements of Chapters 2, 4 or 
5 of the Act and the corresponding provisions of 
this Part, Provided that: 

(1) The Board determines that under the law 
of that State, that class of transactions is subject 
to requirements substantially similar to those im­
posed under Chapter 2 or Chapter 4 of the Act, 
or both, or under Chapter 5, and the corresponding 
provisions of this Part; or in the case of Chapter 
4, the consumer is all'orded greater protection than 
is all'orded under Chapter 4 of the Act, or in (he 
case of Chapter 5, the lessee is atlorded greater 
protection and benefit than is atlorded under 
Chapter 5 of the Act, and 

(2) '['here is adequate provision for enforce­
ment. 

(b) Procedures and criteria. The procedures 
and criteria under which any State may apply for 
the determination provided for in paragraph (a) of 
this section are set forth in Supplement II to 
Regulation '/. with respect to disclosure and re­
scission requirements (sections 121-131 of Chapter 
2), Supplement IV with respect to the prohibition 
of the issuance of unsolicited credit cards and the 
liability of the cardholder for unauthorized use of 
a credit card (sections 132-133 of Chapter 2), in 
Supplement V with respect to fair credit billing 
requirements (sections Id I-171 of Chapter 4) and 
in Supplement VI with respect to consumer leasing 
(sections 181-186 of Chapter 5). 

* * # * * 

A new section 226.15 is added to read as 
follows: 

Section 226.15—Consumer Leasing 

(a) General requirements. Any lessor shall, in 
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accordance with § 226.6 and to the extent appli­
cable, make the disclosures required by paragraph 
(b) of this section with respect to any consumer 
lease. Such disclosures shall be made prior to the 
consummation of the lease on a dated written 
statement which identifies the lessor and the lessee, 
and a copy of such statement shall be given to 
the lessee at that time. All of the disclosures shall 
be made together on either 

(1) The contract or other instrument evidencing 
the lease on the same page and above the place 
for the lessee's signature; or 

(2) A separate statement which identities the 
lease transaction. 

In any lease of multiple items, the description 
required by § 226.15(b)(1) may be provided on 
a separate statement or statements which are in­
corporated by reference in the disclosure statement 
required by $ 226.15(a). 

(b) Specific disclosure requirements. In any 
lease subject to this section the following items, 
as applicable, shall lie disclosed: 

(1) A brief description of the leased property, 
sullicient to identify the property to the lessee and 
lessor. 

(2) The total amount of any payment, such as 
a refundable security deposit paid by cash, check 
or similar means, advance payment, capitalized 
cost reduction or any trade-in allowance, appro­
priately identified, to be paid by the lessee at 
consummation of the lease. 

(3) The number, amount and due dates or pe­
riods of payments scheduled under the lease and 
the total amount of such periodic payments. 

(4) The total amount paid or payable by the 
lessee during the lease term for official fees, regis­
tration, certificate of title, license fees or taxes. 

(5) The total amount of all other charges, indi­
vidually itemized, payable by the lessee to the 
lessor, which are not incuded in the periodic 
payments. This total includes the amount of any 
liabilities the lease imposes upon the lessee at the 
end of the term, but excludes the potential dif­
ference between the estimated and realized values, 
required to be disclosed under § 226.15(b)( I5)(i). 

(6) A brief identification of insurance in con­
nection with the lease including (i) if provided or 
paid for by the lessor, the types and amounts of 
coverages and cost to the lessee, or (ii) if not 
provided or paid for by the lessor, the types and 
amounts of coverages required of the lessee. 

(7) A statement identifying any express warran­
ties or guarantees available to the lessee made by 

the lessor or manufacturer with respect to the 
leased property. 

(8) An identification of the party responsible for 
maintaining or servicing the leased property to­
gether with a brief description of the respon­
sibility, and a statement of reasonable standards 
for wear and use, if the lessor sets such standards. 

(9) A description of any security interest, other 
than a security deposit disclosed under § 
226.15(b)(2), held or to be retained by the lessor 
in connection with the lease and a clear identifica­
tion of the property to which the security interest 
relates. 

(10) The amount or method of determining the 
amount of any penalty or other charge for delin­
quency, default or late payments. 

(I I) A statement of whether or not the lessee 
has the option to purchase the leased property and, 
if at the end of the lease term, at what price, and, 
if prior to the end of the lease term, at what time 
and the price or method of determining the price. 

(12) A statement of the conditions under which 
the lessee or lessor may terminate the lease prior 
to the end of the lease term and the amount or 
method of determining the amount of any penalty 
or other charge for early termination. 

(13) A statement that the lessee shall be liable 
for the difference between the estimated value of 
the property and its realized value at early termi­
nation or the end of the lease term, if such liability 
exists. 

(14) Where the lessee's liability at early termi­
nation or at the end of the lease term is based 
on the estimated value of the leased property, a 
statement that the lessee may obtain at the end 
of the lease term or at early termination, at the 
lessee's expense, a professional appraisal of the 
value which could be realized at sale of the leased 
property by an independent third party agreed to 
by the lessee and the lessor, which appraisal shall 
be final and binding on the parlies. 

(15) Where the lessee's liability at the end of 
the lease term is based upon the estimated value 
of the leased property: 

(i) The value of the property at consummation 
of the lease, the itemized total lease obligation at 
the end of the lease term, and the cli(Terence 
between them. 

(ii) Thai there is a rebuttable presumption that 
the eslimled value of the leased property at the 
end of the lease term is unreasonable and not in 
good faith to the extent that it exceeds the realized 
value by more than three times the average pay-
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ment allocable to a monthly period, and that the 
lessor cannot collect the amount of such excess 
liability unless the lessor brings a successful action 
in court in which the lessor pays the lessee's 
attorney's fees, and that this provision regarding 
the presumption and attorney's fees does not apply 
to the extent the excess of estimated value over 
realized value is due to unreasonable wear or use, 
or excessive use. 

(iii) A statement that the requirements of § 
226-l5(b)(15)(ii) do not preclude the right of a 
willing lessee to make any mutually agreeable final 
adjustment regarding such excess liability. 

(c) Renegotiations or extensions. If any exist­
ing lease is renegotiated or extended, such rene­
gotiation or extension shall be considered a new 
lease subject to the disclosure requirements of this 
Part, except that the requirements of this paragraph 
shall not apply to (1) a lease of multiple items 
where a new item(s) is provided or a previously 
leased item(s) is returned, and the average pay­
ment allocable to a monthly period is not changed 
by more than 25 per cent, or (2) a lease which 

Orders Under Section 3 
of Bank Holding Company Act 

Charter Clarendon Bancorporation, Inc., 
Northfield, Illinois 

Order Approving 
Formation of Rank Holding Company 

Charter Clarendon Bancorporation, Inc., 
Northfield, Illinois has applied for the Board's 
approval under § 3(a)(1) of the Bank Holding 
Company Act (12 U.S.C. 8 1842(a)(1)) of forma­
tion of a bank holding company through acquisi­
tion of 80 percent or more of the voting shares 
of Bank of Clarendon Hills, Clarendon Hills, 
Illinois ("Bank") . 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with 8 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(c) of the Act (12 U.S.C. 
§ 1842(c)). 

is extended for not more than six months on a 
month-to-month basis or otherwise. 

Credit by Banks for the Purpose 
of Purchasing or Carrying Margin Stocks 

Notice of additional postponement of effective 
date of adoption of revised Federal Reserve Form 
U-l , "Statement of Purpose of a Stock-Secured 
Extension of Credit by a Bank." 

Pursuant to the authority of Section 7 of the 
Securities Fxchange Act (15 L'.S.C. 78g), the 
Board of Governors, on August 21 , 1976 (41 F.R. 
35477), published notice of postponement of the 
effective date of Federal Reserve Form U-l , 
"Statement of Purpose of a Stock-Secured Exten­
sion of Credit by a Bank," until November 1, 
1976. Because questions relating to operational 
difficulties in complying with certain requirements 
of revised Form U-l which were raised by some 
banks require further review and consideration, the 
Board hereby postpones the effective dale of the 
revision to January 1, 1977 in order to permit 
sufficient time to address these questions. 

Applicant, a nonoperating corporation with no 
subsidiaries, was organized for the purpose of 
becoming a bank holding company through the 
acquisition of Bank. Bank holds deposits of $3 1.4 
million1 and is the 173rd largest bank in the 
Chicago banking market,2 controlling approxi­
mately 0.08 per cent of the total deposits in com­
mercial banks in the market. Upon acquisition of 
Bank, Applicant would control approximately 
0.05 per cent of the total commercial deposits in 
the State of Illinois. 

Principals of Applicant are also affiliated with 
three other one-bank holding companies in the 
Chicago market that control the Bank of Whcaton, 
the Bank of Northfield, and the Bank of Winheld, 
respectively. These three banks are, respectively 
nine miles northwest, 24 miles north and 13 miles 
northwest of Bank and there are several interven­
ing alternative banking organizations between 
Bank and each of them. The aggregate of Bank's 

'All banking data are as of June HO, \975. 
'•'The Chicago banking market is approximated hy Cook 

County, DuPage County, and portions of Lake County. 

BANK HOLDINC; COMPANY AND BANK MERGER ORDERS ISSUED BY THE BOARD OK GOVERNORS 
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deposits and the deposits of these three banks 
amounts to less than 0.5 per cent of the commer­
cial bank deposits in the market. Accordingly, 
consummation of the proposal would not appear 
to eliminate any significant existing or potential 
competition nor would it significantly increase the 
concentration of banking resources in the market. 
Therefore, competitive considerations are consist­
ent with approval of the application. 

The Hoard has previously stated that it would 
apply rnultibank holding companies standards in 
assessing the managerial and financial resources 
of an applicant seeking to become a one-bank 
holding company where the principals of the ap­
plicant are engaged in establishing a series or chain 
of one-bank holding companies/' The three other 
one-bank holding companies ami their respective 
subsidiary banks with which Applicant's principals 
are associated appear to he in satisfactory condi­
tion, which suggests that Applicant's principals 
would conduct the operations of the proposed 
holding company and of Hank in a satisfactory 
manner. In addition, Applicant has committed to 
inject $4(K),(KH) in new capital funds into Hank 
within sixty to ninety days after consummation of 
the proposal. Although Applicant will incur some 
debt in connection with this proposal, it appears 
that income from Hank will provide sufficient 
revenue to service the debt adequately without 
adversely all'ecting the financial condition of either 
Applicant or Hank. Accordingly, considerations 
relating to the financial and managerial resources 
and future prospects of Applicant and Hank are 
consistent with and lend some weight in favor of 
approval. 

Although consummation of the transaction 
would have no immediate effect on area banking 
needs, considerations relating to the convenience 
and needs of the community to be served are 
consistent with approval of the application. It is 
the Hoard's judgment that consummation of the 
proposed transaction would be consistent with the 
public interest and that the application should be 
approved. 

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

: 'Scc I he Hoard's Order ol Jum: 14. I"76 denyinn tin: 
application ot Nebraska Banco, Inc., Ord, Ncbrasks (62 l;cd. 
Kcs. Ilttllciin ().IX ( l'J76)). 

effective date of this Order , unless such period 
is extended for good cause by the Hoard, or by 
the I'ederal Reserve Bank of Chicago pursuant to 
delegated authority. 

Hy order of the Hoard of Governors , elTective 
October 26 , 1976. 

Voting for this action: Chairman Hums ami Gover­
nors Gardner. Wallich, Cuklwcll, Jackson, I'artce, and 
Lilly. 

(Signed) G K I I - T I I I I 1.. G A R W O O D , 

I sI•:A.I . | Deputy Secretary of the Hoard. 

Stcpp, Inc., 
Mission Hills, Kansas 

Order Approving Formation of Bank Holding 
Company and Deferring Action on Retention of 
A. /•'. Stepp Investments, Inc. 

Stcpp, Inc., Mission Hills, Kansas has applied 
for the Hoard's approval under § 3(a)(1) of the 
Hank Holding Company Act (12 U.S.C. § 
1842(a)(1)) to become a bank holding company 
through acquisition of 65 per cent of the voting 
shares of Quindaro Hancshares, Inc.. Kansas City, 
Kansas ("Quindaro"), a one-bank holding com­
pany that owns 83.3 per cent of the shares of 
Arrowhead State Hank of Kansas City, Kansas 
City, Kansas ("Hank") . Quindaro is solely en­
gaged in holding shares of Hank. Applicant has 
also applied pursuant to $ 4(c)(8) of the Act (12 
U.S.C. § 1843(c)(8)) for permission to retain 
shares of A. F. Stepp Investments, Inc., a com­
pany engaged in government securities underwrit­
ing activities. Such activities have not heretofore 
been determined by the Hoard by regulation to be 
closely related to banking. 

Notice of the applications, affording opportunity 
for interested persons to submit comments and 
vicews, has been given in accordance with §8 3 
and 4 of the Act (41 Federal Register 14334). 
The time for filing comments and views has ex­
pired, and the Hoard has considered the applica­
tions and all comments received in light of the 
factors set forth in § 3(c) of the Act and the 
considerations specified in § 4(c)(8) of the Act. 

Applicant is a corporation that presently controls 
one subsidiary, A. I'. Stepp Investments, Inc., 
Kansas City, Missouri ("Stepp Investments"). 
The purpose of the proposed transaction is to effect 
a transfer of ownership of shares of Quindaro from 
Applicant's sole shareholder to Applicant. Hank 
has total deposits of approximately $12.8 million, 
representing 0.3 per cent of total deposits in the 
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Kansas City banking market,1 and is the 90th 
largest banking organization in thai market.2 Since 
Applicant has no existing subsidiary banks and the 
proposal represents merely a restructuring of the 
existing ownership of Quindaro, consummation of 
the proposed transaction would not have any ad­
verse effects on existing or potential competition, 
nor would il increase the concentration of banking 
resources or have an adverse ellect upon other 
banks in the relevant market. Accordingly, the 
Hoard concludes that competitive consider!ions are 
consistent with approval of the application. 

The financial and managerial resources and fu­
ture prospects of Applicant, which are dependent 
upon those same factors as they apply to Hank 
and Stcpp Investments, are regarded as generally 
satisfactory and consistent with approval. Accord­
ingly. considerations relating to the banking fac­
tors arc regarded as consistent with approval of 
the application. Although consummation of the 
proposal would have no immediate ellect on the 
banking services ollered by Bank, considerations 
relating to the convenience and needs of the com­
munity to be served are consistent with approval 
of the application. It is the Board's judgment that 
consummation of the proposed transaction, to the 
extent it relates to acquisition of shares of Quin­
daro, would be consistent with the public interest 
and that the application to that extent should be 
approved. 

Applicant has also applied to the Board to retain 
shares of Stcpp Investments, a company that en­
gages in underwriting and dealing in such obliga­
tions of the United States, obligations of various 
States and of political subdivisions thereof and 
other obligations that State member banks of (he 
Federal Reserve System may from lime to time 
be authorized to deal in under sections 24 (Para­
graph Seventh) and 335 of Title 12 of the United 
States Code. By notice of proposed rulemaking 
published in the Federal Register on April 10, 
1974, (39 F.R. 13007), the Board of Governors 
proposed to add this activily to the list of activities 
that it has determined to be '"so closely related 
to bunking or managing or controlling banks as 
to be a proper incident thereto" (§ 225.4(a) of 
the Board's Regulation Y). The Board, on October 

'The Kansas City banking market is approximated by John­
son ami Wyandotte Counties in Kansas, and ("lay, Jackson, 
and Platte Counties, and the northern halt of Cass County in 
Missouri. 

-All hanking data tire as ol December .11, 1975. 

20, 1976, announced its decision not to adopt the 
proposed amendment at the present time and to 
suspend temporarily further consideration of the 
activity, either by order or by regulation. The 
reasons for that decision are summarized in that 
Statement. 

Consistent with its decision to suspend action 
on the general activity, the Board hereby defers 
consideration of Applicant's application under 
section 4(c)(8) of the Act, for a period of twelve 
months, unless prior to that time actions of the 
Municipal Securities Rulemaking Board lead the 
Board in its judgment to reconsider the deferral 
of action on the general activity. 

Notwithstanding the decision to defer action on 
the general activity, the application of Stepp, Inc., 
to become a bank holding company is approved 
for the reasons summarized herein.:i The acquisi­
tion of shares of Quindaro shall not be made (a) 
before the thirtieth calendar day following the 
eflective date of this Order; nor (b) later than three 
months after the elleclive date of this Order unless 
such period is extended for good cause by the 
Board or by the Federal Reserve Bank of Kansas 
City pursuant to delegated authority. 

By order of the Board of Governors, effective 
October 22, 1976. 

Voting fur this action: Vice Chairman Gardner ami 
Governors Wallich. Coklwell, Jackson, Parlee, and 
Lilly. Absenl and noi voting: Chairman Burns. 

(Signed) G R I I I I I I I I.. GARWOOD, 

|S\ ; , \I ] Assistant Secretary of the Hoard. 

;1Under section 4(a)(2) of the Act. Applicant may, in any 
event, retain shares of Stepp Investments lor two years after 
the date Applicant becomes a bank holding company. The 
Hoard is authorized, upon application by Applicant, to extend 
the two year period from lime to time for not more than one 
year at a lime if, in the Hoard's judgment, such an extension 
would not be detrimental to the public interest. Such extensions 
may not in the aggregate exceed three years. 

Union Holding Company, 
Halliday, North Dakota 

Order Denying I'ormation 
of Hank Holding Company 

Union Holding Company, Halliday, North Da­
kota, has applied for the Board's approval under 
§ 3(a)(1) of the Bank Holding Company Act (12 
U.S.C. § 1842(a)(1)) of formation of a bank 
holding company through acquistion of 80 per cent 
(or more) of the voting shares of The Union Bank, 
Halliday, North Dakota ("Bank") . 
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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(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant is a nonoperating corporation organ­
ized for the purpose of becoming a bank holding 
company through the acquisition of Bank. Upon 
acquisition of Bank, Applicant would hold . 13 per 
cent of the total deposits in commercial banks in 
North Dakota. Bank, with deposits of approxi­
mately 3.9 million,1 is the smaller of two banking 
organizations in the relevant banking market2 and 
hold 42 per cent of market deposits. Inasmuch as 
this proposal represents essentially a reorganiza­
tion of existing ownership interests whereby the 
principals of Bank will shift the ownership of Bank 
to a corporation owned by them, the acquisition 
of Bank by Applicant would have no significant 
adverse effects upon either existing or potential 
competition within the relevant market. 

The Board has indicated on previous occasions 
that it believes that a holding company should 
constitute a source of financial and managerial 
strength to its subsidiary bank(s), and that the 
Board will closely examine the condition of an 
applicant in each case with this consideration in 
mind. The principals of Applicant acquired control 
of Bank in 1969 and the record indicates that the 
overall condition of Bank has declined somewhat 
under their management since that time. In view 
of the history of Bank's operations under the 
management of Applicant's principals and inas­
much as no management changes are contemplated 
by Applicant in connection with this proposal, the 
Board is unable to conclude that managerial con­
siderations are consistent with approval. 

With respect to financial considerations, the 
Board notes that Applicant would incur a sizable 
debt in connection with the proposed acquisition. 
Applicant proposes to service this debt over a 
12-year period through dividends declared by 
bank, as well as cash payments made by Bank 
and retained by Applicant to the extent that they 
represent savings from filing consolidated tax re-

'All hanking data arc as of Decerning 31 , 1975. 
^Thc relevant hanking market is approximated by Dunn 

County. 

turns. Based upon the Board's analysis of Bank's 
operating history. Applicant's financial projections 
appear to be overly optimistic, and in the Board's 
view Applicant's debt servicing requirements 
would result in a further deterioration of Bank's 
present capital position and would tend to limit 
Applicant's ability to act as a source of financial 
strength to Bank in the future. In concluding that • 
Applicant's debt servicing requirement would 
constitute an undue strain on Bank, the Board has 
not disregarded certain commitments made by 
Applicant's principals to contribute to Bank the 
commission income earned from credit life and 
credit health and accident insurance during the 
debt amortization period by their individ­
ually-owned insurance agency. While these con­
tributions would provide some assistance, it is the 
Board's view that they would not significantly 
lighten the proposed debt burden of Applicant. 
Accordingly, on the basis of its analysis of the 
facts of record, the Board finds that considerations 
relating to financial and managerial resources and 
future prospects weigh against approval of the 
application. 

Although Applicant indicates that some minor 
improvements in Bank's services will result from 
the proposed transaction, the Board does not view 
such considerations as lending any significant 
weight toward approval of the application, and in 
any event they do not outweigh the adverse finan­
cial and managerial considerations that the Board 
finds present in the proposal. 

On the basis of the circumstances concerning 
this application, the Board concludes that the 
banking considerations involved in this proposal 
present adverse factors bearing upon the manage­
rial and financial resources and future prospects 
of both Applicant and Bank. Such adverse factors 
are not outweighed by any procompetitive effects 
or by benefits that would result in better serving 
the convenience and needs of the community. 
Accordingly, it is the Board's judgment that the 
application should be denied. 

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

By order of the Board of Governors, effective 
October 20, 1976. 

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

(Signed) GRIFFITH L. GARWOOD, 

[SFAI.| Assistant Secretary of the Board. 
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Utica Agency, Inc., 
Ulica, Kansas 

Order Approving Formation of Hank Holding 
Company and Retention of Credit-Related Insur­
ance Activities 

Utica Agency, Inc., Ulica, Kansas ("Appli­
cant") has applied lor the Hoard's approval under 
section 3(a)( I) of the Hank Holding Company Act 
(12 U.S.C. $ 1842(a)(1)), to become a bank hold­
ing company through the acquisition of 80 per cent 
or more of the voting shares of The Citizens Stale 
Bank of Utica, Ulica, Kansas ("Bank") . The 
factors that are considered in acting on this appli­
cation are set forth in § 3(c) of the Act (12 U.S.C. 
§ 1842(c)). Applicant has also applied, pursu­
ant to Section 4(c)(8) of the Act (12 U.S.C. 
S 1843(c)(8)) and section 225.4(b)(2) of Regulation 
Y, for permission to relain its credit-related insur­
ance agency activities which are presently con­
ducted through Horn Insurance Agency upon the 
premises of Bank. Such activities have been de­
termined by the Hoard to be closely related to 
banking (12 C.F.R. 8 225.4(a)(9)(ii)(a)). 

Notice of the applications, affording an oppor­
tunity for interested persons to submit comments 
and views, has been given in accordance with 
sections 3 and 4 of the Act (41 Federal Register 
24429). The lime for filing comments and views 
has expired, and the applications and all comments 
received have been considered in light of (he 
factors set forth in section 3(c) of the Act (12 
U.S.C. 8 1842(c)), and the considerations speci­
fied in section 4(c)(8) of the Act (12 U.S.C. 8 
1843(c)(8)). 

Applicant is a corporation recently formed for 
the purposes of becoming a bank holding company 
through the acquisition of Hank and of conducting 
credit-related insurance activiiies. Upon acquisi­
tion of Bank (deposits of $2.8 million), Applicant 
would control the 559th largest bank in Kansas, 
holding approximately .03 of one per cent of total 
deposits in commercial banks in the State.' Hank 
is the smallest of four banks operating in the 
relevant banking market, which is approximated 
by Ness County, and controls approximately 10.0 
per cent of total market deposits. Inasmuch as the 
purpose of the transaction is lo facilitate the 
transfer of the ownership interests of Hank from 
individuals to a corporation owned by the same 

'All banking data are as of IVIXMIIIHM .11, I 'J7f>. 

individuals, and Applicant has no banking subsid­
iaries, consummation of the proposal would elim­
inate neither existing nor potential competition, 
nor would it increase the concentration of banking 
resources or have an adverse eft'ect on other banks 
in ihe relevant market. Two principals of Appli­
cant also have ownership interests in Consolidated 
Insurance, Inc., a one-bank holding company in 
Hill City, Kansas. The subsidiary bank of this 
holding company does not compete with Hank 
because it is located in a separate banking market, 
sixly-five miles from Hank. Accordingly, compet­
itive considerations are consistent with approval 
of the application. 

The financial and managerial resources and fu­
ture prospects of Applicant, which are largely 
dependent upon those of Hank, are considered 
generally satisfactory and consistent with ap­
proval. The debt to be incurred by Applicant 
appears to be serviceable from the income to be 
derived from its insurance operations and from 
Hank without having an adverse effect on the 
financial condition of either Applicant or Hank. 
Therefore, considerations relating to banking fac­
tors are regarded as being consistent with ap­
proval . 

Although consuminalion of the transaction 
would ell'ect no changes in the banking services 
offered by Hank, considerations relating to the 
convenience and needs of the community lo be 
served are consistent with approval. It has been 
determined that consuminalion of the proposal to 
form a bank holding company would be consistent 
with the public interest and the application should 
be approved. 

In connection with the application to become 
a bank holding company. Applicant also proposes 
to retain the credit-related insurance agency busi­
ness that operates on Hank's premises. Prior to 
Applicant's purchase of the agency, it was 
operated as a sole proprietorship by one of Bank's 
officers. Applicant's retention of the business 
would result in the continued provision of a con­
venient source of insurance services to residents 
of the Utica area, which factor is in the public 
interest. There is no evidence in the record indi­
cating that retention of the insurance agency busi­
ness would result in any undue concentration of 
resources, unfair competition, conflicts of interest, 
unsound banking practices, or other adverse ef­
fects on the public interest. 

Based on the foregoing and other considerations 
reflected in the record, it has been determined that 
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the considerations affecting the competitive factors 
under section 3(c) of the Act and the balance of 
the public interest factors set forth in section 
4(c)(8) both favor approval of Applicant's propos­
als. 

Accordingly, the applications are approved for 
the reasons summarized above. The acquisition of 
Bank shall not be made before the thirtieth calen­
dar day following the effective date of this Order 
or later than three months after the effective date 
of this Order, unless such period is extended for 
good cause by the Board, or by the Federal Re­
serve Bank of Kansas City pursuant to delegated 
authority. 'The determination as to Applicant's 
insurance activities is subject to the conditions set 
forth in section 225.4 of Regulation Y and to the 
authority of the Board of Governors to require 
reports by, and make examinations of, holding 
companies and their subsidiaries and to require 
such modifications or termination of the activities 
of a bank holding company or any of its subsidi­
aries as the Board finds necessary lo assure com­
pliance with (he provisions and purposes of the 
Act and the Board's regulations and orders issued 
thereunder, or to prevent evasion thereof. 

By order of the Secretary of the Board, acting 
pursuant to delegated authority from the Board of 
Governors, effective October 21 , 1976. 

(Signed) GRIFFITH L. GARWOOD, 

[SI:M.| Assistant Secretary of the Hoard. 

Bank Land Company, 
Denver, Colorado 

Order Approving Acquisition and 
Retention of Stock Interests in Bank 

Bank Land Company, Denver, Colorado ("Ap­
plicant"), a bank holding company within the 
meaning of the Bank Holding Company Act 
( "Act" ) , has applied for the Board's approval 
under § 3(a)(3) of (he Act (12 U.S.C. 8 
1842(a)(3)) to acquire an additional 16.9 per cent 
of the outstanding voting shares of Southwest State 
Bank, Denver, Colorado ("Bank") , and to retain 
8 per cent of the outstanding voting shares of 
Bank. 

Notice of the applications, 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 

applications and all comments received in light of 
the factors set forth in § 3(c) of the Act (12 U.S.C. 
§ 1842(c)). 

In June of 1972, Applicant, a one-bank holding 
company by virtue of its ownership of 31 per cent 
of the outstanding voting shares of Bank, acquired 
an additional 8 per cent of Bank's shares without 
the Board's prior approval." Applicant now seeks 
the Board's approval to retain these shares and 
to acquire an additional 16.9 per cent of Bank's 
slock. Bank ($28.4 million in deposits) is the 28th 
largest banking organization in Colorado, control­
ling 0.38 per cent of the total deposits in commer­
cial hanks in the State.2 

Bank ranks 16th in the Denver banking market 
(which is approximated by Adams, Arapahoe, 
Denver and Jefferson Counties and the city of 
Broomfield) and holds 0.74 per cent of market 
deposits/' As Applicant has no other banking sub­
sidiaries, and the proposal involves only the re­
tention and acquisition of additional stock interests 
in Bank, which, at all times pertinent hereto, was 
controlled by Applicant, approval of the applica­
tion will not result in any adverse competitive 
effects. It will eliminate neither existing nor po­
tential competition, nor increase the concentration 
of banking resources in any relevant area. Thus, 
competitive considerations are consistent with ap­
proval of the application. 

The financial and managerial resources and fu­
ture prospects of Applicant and Bank are satis­
factory and it appears that Applicant will be able 
to service the debt associated with this application 
while adequately maintaining Bank's capital posi­
tion. Thus, banking factors are consistent with 
approval. 

There is no indication that the convenience and 
needs of the community to be served are not 
currently being met. Although there will be no 

111 appears from the facts of record that the acquisition of 
the shares of State Bank was hased on a misunderstanding 
ot the applicable statutes and regulations relating to the acqui­
sition of the voting stock of hanks hy bank holding companies. 
Applicant took prompt action lo comply with the Act by 
applying for Board approval upon being advised that its actions 
constituted a violation of the Act. In accord with the Board's 
position with respect lo violations of the Act, the Hoard has 
scrutinized the underlying facts surrounding the acquisition of 
the shares of State Bank. Upon examination of all the facts 
of record, the hoard is of the view that the facts surrounding 
the violation arc not such as would call lot denial of the 
application. 

'•'As of December HI, 1'>7S. 
:lAs of March ?,\ . \<-)lU. 
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immediate increase in the services oll'ered by 
Dank, convenience and needs considerations are 
consistent with approval. Therefore, it is the 
Hoard's judgment that the retention and acquisition 
of the shares of Hank would be in the public 
interest and that the applications should be ap­
proved. 

On (he basis of the record, the applications are 
approved for the reasons summarized above. Ac­
quisition of the shares of Hank shall not be made 
(a) before the thirtieth calendar day following the 
effective date of this Order or (b) later than three 
months alter the effective date of this Order, unless 
such period is extended for good cause by the 
Hoard, or by the Federal Reserve Hank of Kansas 
City pursuant to authority hereby delegated. 

Hy order of the Hoard of Governors, effective 
November I, 1976. 

Vot ing for this ac t ion: Cha i rman Hums and ( iover -
nors Gardne r , Wal l ie l i . C o l d w e l l , J ackson , l 'lirloe, and 
Lilly. 

(Signed) RICHARD I). AHKAMAMSON, 

1 si-AI.] Assistant Secretary of the Hoard. 

Breri-Mar Properties, Inc. 

Columbia, Missouri 

Order Approving Acquisition of Hank 

Hren-Mar Properties, Inc., Columbia, Missouri 
("Applicant"), a bank holding company within 
the meaning of the Hank Holding Company Act. 
has applied for the Hoard's approval under § 
3(a)(3) of the Act (12 U.S.C. § 1842(a)(3)) to 
retain1 an additional 1.5 percent, and to acquire 
an additional 48.5 percent, of the voting shares 
of First State Hank. Tishomingo, Oklahoma 
("Hank") . 

Notice of the application, alfording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 

'On August 20. ll)7.V Applicant acquired 24 shares |2.4 
percent) ol Hank without prior Hoard approval. Applicant 
subsequently sold 10 oi these shares on tanuary M). 197-1. 
Applicant continues to retain the other 14 shares. On lebruary 
4, l l)76. Applicant again acquired I additional share, without 
prior Board approval, which it also presently retains. In ac­
cordance with the Hoard's position with respect ro violations 
ol' the Act, the Hoard has scrutinized the underlying tacts 
surrounding the acquisitions of Hank's shares without prior 
Hoard approval. Upon an examination of all the facts of record. 
including commitments made hy Applicant that will guard 
against violations of section 3 of the Act in the future, the 
Hoard does not believe that Ihe ctreuinslanccs surrounding the 
violations reflect so adversely on lire managerial factors as to 
constitute grounds lor denial ol litis application. 

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

Applicant, a one-bank holding company, pres­
ently owns 31.6 per cent of the shares of Hank.2 

Hank, with total deposits of approximately S 10.3 
million,x controls approximately 0.1 of one per 
cent of the total deposits in commercial hanks in 
Oklahoma and is the only bank in the relevant 
banking market, which is approximated by the 
boundaries of Johnston County in south-central 
Oklahoma. Applicant proposes lo acquire 485 
shares, or 48.5 percent of the shares, of Hank from 
the family that controls Applicant and Hank and 
also requests permission to relain 15 shares of 
Hank that were acquired withour prior approval 
of the Hoard. Hecause the Applicant's proposal 
involves the acquisition and retention of shares of 
a bank that it already controls, consummation of 
the proposal would eliminate no existing or poten­
tial competition, nor would it increase the concen­
tration of banking resources. Thus, competitive 
considerations are consistent with approval of the 
application. 

The financial condition, managerial resources, 
and future prospects of Applicant and Hank are 
regarded as generally satisfactory and consistent 
with approval of the application. Although there 
will be no immediate change in the services or 
facilities of Hank as a result of consummation of 
the proposal, considerations relating to the con­
venience and needs of the community to be served 
are consistent with approval of the application. 
Therefore, it is the Hoard's judgment that the 
proposal is consistent with the public interest and 
that the application should be approved. 

On the basis of the record, Ihe application is 
approved for the reasons summarized above. The 
transaction involving the acquisition of additional 
shares shall not be made (a) before the thirtieth 
calendar day following the effective date of this 

2Applicant, a family-owned company, is a "company cov­
ered in l'J7<>." as defined in $ 2(b) of the- Act and engages 
in the following activities under- the exemption in § 4(c)(ii) 
of the Act: (a) the rental of a commercial building in llobhs, 
New Mexcio, currently leased to the U.S. I'ostal Service, and 
(h) the rental of a one unit apartment in New York City. 
Applicant also owns 20 shares {1 percent) ol the Hank of 
Mountain View, Mountain View, Missouri, located approxi 
rnately 330 air miles Irorn Hank. 

:,A1I banking data are as of June 30, I<)75. 
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Order nor (b) later than three months after the 
effective date of this Order, unless such period 
is extended for good cause by the Board, or by 
the Federal Reserve Bank of Dallas pursuant to 
delegated authority. 

By order of the Board of Governors, effective 
October 5, 1976. 

Voting for this notion: Vice Chairman Gardner ami 
Governors Coklwell, Jackson, Puttee, and Lilly. Absent 
and not voting: Chairman Burns and Governor Wallich. 

(Signed) (iRii'trni I,. GARWOOD, 
|[SI:AI.| Assistant Secretary of the Hoard. 

Colonial Bancorp, Inc., 

Waterbury, Connecticut 

Order Approving Acquisition of Hanks 

Colonial Bancorp, Inc., Waterbury, Connecti­
cut, 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 all of the 
voting shares of The Plainville Trust Company, 
Plainville, Connecticut ("Plainville Bank"), and 
the successor by merger to Constitution Bank and 
Trust Company, Hartford, Connecticut ("Consti­
tution Bank"). The bank into which Constitution 
Bank is to be merged has no significance except 
as a means to facilitate the acquisition of the voting 
shares of Constitution Bank. Accordingly, the 
proposed acquisition of shares of the successor 
organization is treated herein as the proposed ac­
quisition of the shares of Constitution Bank. 

Notice of the applications, 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 
applications and all comments received in light of 
the factors set forth in 8 3(c) of the Act (12 U.S.C. 
1842(c)). 

Applicant, the fourth largest banking organi­
zation in Connecticut, controls two banks with 
aggregate deposits of approximately $547 million, 
representing 7.4 per cent of the total deposits in 
commercial banks in the Stale.' Acquisition of 
Plainville Bank (deposits of approximately $30.4 

' l inless otherwise indicated, nil bunking data art* as of 
December 31 , 1975, ant! reflect bank holding company forma­
tions aitd acquisitions approved as of SeptemlxM" M), 1976. 

million) and Constitution Bank (deposits of ap­
proximately $31.4 million) would increase Appli­
cant's share of State deposits by 0.8 per cent and 
would :jot result in a significant increase in the 
concentration of banking resources in Connecticut. 

Constitution Bank and Plainville Bank are both 
located in the Hartford banking market which is 
the relevant banking market for purposes of ana­
lyzing the competitive effects of these proposals.2 

The Hartford banking market is highly concen­
trated since the two largest banking organizations, 
Hartford National Corporation and CBT Corpora-
lion, control 76.8 per cent of total commercial 
bank deposits and operate 66 offices in the market.:l 

The third largest banking organization in the mar­
ket, First Connecticut Bancorp, controls 8.3 per 
cent of market deposits and operates 26 offices 
in the market. Plainville Bank and Constitution 
Bank, even though they are, respectively, the sixth 
and seventh largest of 23 banks located in the 
relevant market, hold respectively only 1.2 and 
1.1 per cent of commercial bank deposits, and 
each operates six offices in the market. Applicant 
is not represented in the market; however, upon 
consummation it would become the fifth largest 
banking organization with approximately 2.3 per 
cent of market deposits and 12 banking offices. 
Applicant would not thereby control an undue 
percentage of commercial bank deposits in the 
Hartford market, nor would consummation of the 
transaction result in a significant increase in the 
concentration of firms in the market. 

Although Applicant does not operate any offices 
in the relevant market, an office of one of Appli­
cant's subsidiary banks is located 8.5 miles from 
Plainville Bank and derives some of its deposits 
from the Hartford banking market. The amount 
of such deposits, however, is not viewed as sig­
nificant. Applicant's banking office closest to 
Constitution Bank is 18 miles south in a separate 
banking market. Thus, it appears on the basis of 
the distances between Banks and Applicant's 
banking subsidiaries and other facts of record, that 
consummation of the proposals would not result 
in the elimination of a significant amount of exist­
ing competition between Applicant and Banks. 
With respect to potential competition between 
Applicant and Banks, the Board notes that the law 

-The Hartford banking market is approximated by the Hart­
ford, New Itritain, and Bristol SMSA's phis the towns of 
Somers, Ashford, Lebanon, and Markhamstcd. 

:'A11 market data are as of June .H), 1975. 
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of the State of Connecticut contains a home ollice 
protection provision which generally prohibits 
branching into towns where the home oflice of 
another commercial bank is located. Applicant's 
banking subsidiaries are thus precluded from 
branching into either Hartford or I'lainville; simi­
larly, Constitution and IMainvillc Hanks are pre­
cluded from branching into either Walerbury or 
New Haven, the cities where Applicant's two bank 
subsidiaries are headquartered. "Open" towns are 
available in the Walerbury and New Haven bank­
ing markets but because of the size, resources and 
unaggressive branching history of Constitution and 
Flainville Banks, they do not appear to be likely 
entrants into Applicant's markets. Although the 
establishment of a dc novo bank in the Hartford 
banking market by Applicant is possible, it is 
doubtful whether Applicant, by establishing a new 
bank, could become an effective competitor with 
the market's two largest banking organizations 
within a reasonable period of time. Accordingly, 
on the basis of the above and other facts of record, 
the Hoard concludes that consummation of the 
proposed transaction would not have a signifi­
cantly adverse ctl'ecl on any existing or potential 
competition between Applicant's subsidiary banks 
and the banks to be acquired. 

To the extent that Constitution Hank and I'lain-
ville Hank operate in the same banking market, 
some existing competition would be eliminated. 
The principal area in which Constitution Hank and 
Phiinville Hank compete is in the town of I'arm-
inglon. However, deposits in commercial banks 
in Farmington account for only 0.68 per cent of 
the total commercial bank deposits in the Hartford 
banking market. Although both banks operate of 
lices in Farmington, competition between them has 
been limited by the historical growth and traffic 
patterns of the town. Furthermore, the ability of 
Constitution Hank's branch to compete has been 
severely hampered by the bankruptcy of the deve­
loper of the complex in which it is located. The 
effect of the elimination of some existing compe­
tition in Farmington is mitigated, to a degree, by 
the fact that the two banking organizations that 
are dominant in the market also have offices in 
Farmington, and their combined deposits will ap­
proximate Applicant's. It appears unlikely that any 
significant additional competition will develop in 
the future between Constitution Hank and I'lain-
ville Hank in light of Connecticut's home office 
protection law and the limited resources of Hanks. 
The total deposits in each Hank have remained 

essentially unchanged at approximately $30 mil­
lion for the past several years. This appears to 
be due, in part, to the unaggressive branching 
policies of each Hank. In light of their past his­
tories, it is reasonable to conclude that if Hanks 
remained independent they would not become sig­
nificant competitors. Furthermore, after consum­
mation of the proposal, there would still remain 
other entry vehicles attractive for acquisition by 
banking organizations not presently operating in 
the Hartford market. The Hoard views these pro­
posals as an appropriate means whereby Applicant 
would be able to compete more effectively with 
the two largest organizations operating in the mar­
ket. Furthermore, on the basis of the foregoing 
and all the facts of record, it is the Hoard's 
judgment that consummation of the proposed 
transactions would not eliminate a significant 
amount of existing or potential competition. 

The financial and managerial resources and fu­
ture prospects of Applicant, its subsidiaries, and 
Hanks are regarded as satisfactory and consistent 
with approval of the applications. Following 
affiliation, Constitution Hank will begin calculat­
ing interest on deposits on a daily rather than 
quarterly basis and will offer trust services to its 
customers. Phiinville Hank will expand its com­
mercial and industrial banking services. In addi­
tion, both Hanks will offer a full range of real 
estate lending services and international banking 
services. Hy their ability to offer expanded services 
to businesses and individuals in the Hartford mar­
ket, Constitution Hank and Plainville Hank should 
be able to compete more effectively with the two 
largest banking organizations in the market. 
Therefore, convenience and needs considerations 
associated with the proposals lend weight in favor 
of approval of the subject applications. Accord­
ingly, it is the Hoard's judgment that consumma­
tion of the proposed transactions would be in the 
public interest and that the applications should be 
approved. 

On the basis of the record, the applications are 
approved for the reasons summarized above. The 
transactions shall not be made (a) before the thir­
tieth calendar day following the effective date of 
this Order or (b) later than three months after the 
effective date of this order, unless such period is 
extended for gootl cause by the Hoard, or by the 
Federal Reserve Hank of Boston pursuant to dele­
gated authority. 

By order of the Hoard of Governors, effective 
October 22, 1976. 
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Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coklwell, I'artee, and Lilly. Absent 
and not voting: Chairman Burns and Governor Jackson. 

(Signed) GKII 'HTH I.. (IAKWOOD, 

|sI•:Ai | Assistant Secretary of the Hoard. 

First Baneshares of Florida, Inc., 
Boca Raton, Florida 

Order Amending Requirement for Injection of 
Additional Capital into one of Applicant's Sub­
sidiary Hanks in Connection with Acquisition of 
Shares of Vero Beach National Hank, Vera 
Beach, Honda 

By Order of December 19, 1975, the Board 
approved an application of First Baneshares of 
Florida, Inc. ("Applicant") to acquire shares of 
Vero Beach National Bank, Vero Beach, Florida 
("Vero Beach Bank"). The Board's Order was 
conditioned upon Applicant injecting S5(X),(XX) 
additional equity capital into one of Applicant's 
other subsidiary banks. Sunrise American National 
Bank of Fort Lauderdale, Fort Lauderdale, Florida 
("Sunrise Bank"), within 120 days from the ef­
fective date of the Board's Order. Subsequently, 
Applicant was granted extensions of time until 
October 19, 1976 within which to inject the addi­
tional capital into Sunrise Bank, and until De­
cember 19, 1976 within which to acquire shares 
of Vero Beach Bank. 

By letter dated August 2, 1976, Applicant ad­
vised that it intended to merge its three existing 
banking subsidiaries located in Broward County, 
Florida, subject to the approval of the Comptroller 
of the Currency. Under this plan. Sunrise Bank 
and Southport American National Bank, Fort 
Lauderdale, Florida would become full service 
branches of the American National Bank and Trust 
Company of Fort Lauderdale, Fort Lauderdale, 
Florida. Applicant asserted that the newly-merged 
bank would have adequate capital ratios, thereby 
obviating the necessity for the $500,(XX) capital 
injection, in view of the capital improvement to 
Sunrise Bank that would result from the proposed 
merger. Applicant requested the Board to with­
draw its condition that acquisition of Vero Beach 
Bank be subject to injecting capital into Sunrise 
Bank. 

The Board has carefully considered Applicant's 
request to withdraw the aforementioned condition. 
Based upon all facts of record, the Board believes 

that consummation of the proposed merger of 
Applicant's three subsidiary banks in Broward 
County would satisfactorily resolve the capital 
needs of Sunrise Bank. However, the Board re­
mains concerned that these capital needs be re­
solved as soon as possible. Therefore, the Board 
has decided to extend the time for Applicant to 
ellccl a final resolution of the capital needs of 
Sunrise Bank until March 31, 1977, with the firm 
understanding that Applicant shall tile with the 
Comptroller of the Currency an appropriate appli­
cation under the Bank Merger Act (12 U.S.C. 
1828(c)) within 30 days from the ell'ective date 
of this Amended Order. It should be emphasized 
again that the Board expects Applicant to elfect 
a final resolution of the capital needs of Sunrise 
Bank by March 31, 1977, at the very latest, either 
as a result of the above merger or, if that proposal 
is denied by the Comptroller of the Currency, 
through an equity capital injection of $500,(XX) 
directly into Sunrise Bank on or before March 31, 
1977. Further, it should be noted that the Board 
does not contemplate granting any further exten­
sions of time, beyond March 31, 1977, within 
which to provide capital support to Sunrise Bank. 
Accordingly, the Board's Order of December 19, 
1975, is hereby amended for the reasons sum­
marized above. 

By order of the Board of Governors, effective 
October 15. 1976. 

Voting for this action: Vice Chairman Gardner and 
Governors Coklwell. Jackson. I'artee, and Lilly. Absent 
and noi voting: Chairman Hums anil Governor Wallich. 

(Signed) ( iKii ini i L. (IAKWOOD, 

[SI;AI.| Assistant Secretary of the Hoard. 

First City Bancorporation of Texas, Inc.. 
Houston, Texas 

Order Approving Acquisition of Hank 

First City Bancorporation of Texas, Inc., Hous­
ton, Texas, 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. § 1843(a)(3)) to acquire 
all of the voting shares (less directors' qualifying 
shares) of First City Bank Northeast, N.A., 
Houston, Texas ("Bank") . 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) 
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of the Act. The lime lor tiling comments and views 
has expired, and the Board has considered the 
application and all comments received in light of 
the factors set forth in § .Me) of the Act (12 W.S.C. 
S lS42(c)). 

Applicant, the second largest banking organi­
zation in Texas, controls 25 banks with aggregate 
deposits of $3.4 billion, representing approxi­
mately 7.3 percent of the total deposits held by 
commercial banks in Texas.1 In addition lo its 25 
subsidiary banks. Applicant also controls interests 
of less than 25 percent in each of 6 oilier banks. 
Acquisition of Bank ($17.4 million in deposits) 
would increase Applicant's share of Statewide 
deposits by only 0.04 percent and thereby have 
no significant ell'ccl upon the concentration of 
banking resources in Texas. 

Bank is located in a northeast suburb of Houston 
and ranks 76th out of the 169 banks competing 
in the Houston banking market,- controlling 0.2 
percent of market deposits. Bank is the recently-
charlered national bank successor by reorganiza­
tion to Northeast Bank of Houston. Houston, 
Texas, which was declared insolvent by the Texas 
Banking Commissioner on .tunc 3, 1976 and or­
dered closed. Applicant operates 12 banking sub­
sidiaries in the Houston banking market and con­
trols 21 .2 per cent of deposits therein. Applicant's 
closest subsidiary to Bank, located in Houston's 
central business district, is approximately 10 miles 
southwest of Bank. Acquisition of Hank by Ap­
plicant would contribute to an increase in Appli­
cant's deposit share in the market. However, after 
consummation of the proposed transaction the four 
largest banking organizations would control 56.5 
percent of market deposits. Hxisting competition 
between Applicant and Bank is significantly mini­
mized in view of the competitive strength of Bank, 
the distances separating Bank from Applicant's 
other subsidiary banks, and the number of inter­
vening independent banking alternatives. Ap­
proval of this application would also appear not 
to have significant adverse effects upon potential 
competition since the anticipated increase in Ap­
plicant's share of market deposits would be mini-

'All banking data ate as of December .U , 1()7X and relied 
hank holding company formations and acquisitions approved 
as of September H). l')7(i. 

-The Honslon banking inaikel is Ihe rclcvanl banking, market 
and is approximated by the Houston KM A, which is comprised 
of Harris County and poitions of live adjacent counties in 
Texas. 

mal. the banking market would remain attractive 
to de dovo entry, and numerous small and medium 
sized banks would continue to be available as entry-
vehicles. Accordingly, on the basis of the above 
and other facts of record, the Board concludes that 
consummation of the proposal would have only 
slightly adverse competitive effects. 

The financial and managerial resources and fu­
ture prospects of Applicant and its subsidiaries are 
regarded as generally satisfactory and consistent 
with approval.''1 The financial and managerial re­
sources and future prospects of Bank, in the light 
of the previously failed condition of the predeces­
sor to Bank and the events surrounding the char­
tering of Hank, are now regarded as generally 
satisfactory. Affiliation with Applicant should en­
able Bank to insure continuity of banking services 
lo the public. Accordingly, the Hoard regards 
banking factors as lending weight toward approval 
of the application. Moreover, affiliation with Ap­
plicant would enable Bank to utilize Applicant's 
financial and managerial resources to strengthen 
and expand the services provided by Bank. Appli­
cant will also offer to Bank such specialized serv­
ices as management and personnel training, loan 
servicing and appraisal and investment advice. 
Thus, considerations relating to the convenience 
and needs of the community to be served lend 
weight toward approval of the application and in 
the Board's view, are sufficient to outweigh any 
slight adverse competitive elVects that might result 
from consummation of the proposal. It is the 
Board's judgment that consummation of the pro­
posed acquisition would be in the public interest 
and that the application should be approved. 

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

: ,On September 15, l l)76, the Hoard approved Applicant's 
acquisition of Red Ifird National Hank, Dallas, Texas, a 
proposed new bank. In connections therewith. Applicant sub 
mined a plan to insure completion, by March 31 , 1977, of 
certain commitments to either divest itself of certain minority 
interests in various banks or to acquire complete ownership 
of these banks within a designated period of time. The lioaid 
relics in part on these undertakings in concluding that consid 
eiations relating to the managerial laelors ate consistent with 
approval ol the instant application. 
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By order of the Board of Governors, effective 
October 13, 1976. 

Voting for this action: Vice Chairman Gardner, and 
Governors Coklwell, Jackson, Partee, and Lilly. Absent 
and not voting: Chairman Burns and Govenor Wallich. 

(Signed) GRIFFITH L. GARWOOD, 

|SFAI. | Assistant Secretary of the Hoard. 

L1TCO Corporation of New York, 
Garden City, New York 

Order Approving Acquistion of Hank 

l.ITCO Corporation of New York, Garden City, 
New York, 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 
I(X) percent of the voting shares of Long Island 
Bank ("Bank") , Hicksville, New York, the suc­
cessor by conversion of Long Island National 
Bank.1 

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

Applicant, the twenty-fourth largest banking 
organization in the State of New York, controls 
one bank, Long Island Trust Company ( "LIT") , 
Garden City, New York, with total deposits of 
$504.3 million, representing approximately .37 
per cent of total deposits in commercial banks in 
the State.2 Acquisition of Bank (deposits of $115.2 
million) would increase Applicant's share of com­
mercial bank deposits in the State of New York 
by .08 percent and, as such, would not have an 
appreciable effect upon the concentration of bank­
ing resources in the State. 

Both LIT and Bank are located in the Mctro-

1 Consummation of the subject proposal was contingent upon 
the prior conversion of I .ong Island National Hank to a New 
York State chartered hank. On Scptemlx^r 3, 1976, the Super 
intendent of Hanks ol the Slate ol New York approved ihe 
conversion anil the conversion has now lieen completed. 

^All banking data, unless otherwise indicated, are as of 
December 31 . I')7.v 

politan New York banking market.'1 LIT is the 
largest of the commercial banks headquartered in 
Nassau or Suffolk Counties, and is the sixteenth 
largest of the 122 banking organizations in the 
relevant market.'4 Bank is the forty-second largest 
banking organization in the market, controlling . I 
percent of deposits in the market. Since December 
31, 1973, its total deposits have decreased from 
approximately $133 million to approximately $1 10 
million in March of this year, which is lower than 
the amount of total deposits it held as of December 
31, 1971. This decline appears to be attributable 
to a conservative competitive reaction to aggres­
sive competition from New York City-based 
banking organizations. Applicant's acquisition of 
Bank would result in its controlling approximately 
.5 percent of market deposits and would cause it 
to rank as the fifteenth largest banking organization 
in the market. 

The proposed acquisition would reduce existing 
competition within the market, inasmuch as the 
service area of Bank falls entirely within the ser­
vice area of LIT. Also, there is a possibility that 
the acquisition could result in a loss of increased 
future competition between LIT and Bank to the 
extent each, if a separate institution, might open 
additional branches in other areas of Nassau and 
Sulfolk Counties. 

Department of Justice has expressed the opinion 
that the proposed acquisition would eliminate ex­
isting competition between I .IT and Bank to a 
significant degree. However, Department of Jus­
tice's analysis appears to be based upon its utili­
zation of a smaller-than-appropriatc market area, 
that is, the Nassau-Suffolk SVLSA, within which 
to assess the competitive effects of this proposal. 
In connection with its reconsideration of the appli­
cation of LIT to merge with the Bank of Westbury 
Trust Company, Westbury, New York5 the Board 
directed the Federal Reserve Bank of New York 
to conduct a comprehensive survey in order to 
assist it in properly determining the relevant bank­
ing market. Based upon that survey," the Board 

: ,The Metropolitan New York banking market, which is the 
relevant market within which to assess the competitive ctlccts 
ol the proposed acquisition, consists of the live boroughs of 
New York City plus Nassau, Westchester, Putnam, and Rock­
land Counties anil western SulTolk County in New York State, 
as well as the northern two thirds of Hcrgen County and eastern 
Hudson County in New Jersey, plus southwestern hairficld 
County in Connecticut. 

1 Market deposit data arc as ot June .10, IV15. adjusted tor 
structural changes through July 6. 1970. 

''Both banks were headquartered in Nassau County. 
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determined that the Metropolitan New York area 
was the appropriate market in which the competi­
tive consequences of that proposal should be de­
termined.7 

Banks located outside the Nassau-Suffolk 
SMSA have a substantial impact on competition 
within that area, and constitute a convenient alter­
native source of banking services for customers, 
large and small, within the area. While immediate 
and direct competition between LIT and Hank 
occurs in Nassau and Suffolk Counties, use of only 
this area in measuring the total present and poten­
tial competitive consequences of the instant acqui­
sition would ignore major market forces that bear 
on the question of the significance of the elimina­
tion of such competition. New York City banks 
are permitted to branch throughout the New York 
portion of the Metropolitan New York area, and 
Nassau County banks, such as LIT and Bank, may 
also branch into New York City. In major respects, 
Nassau County banks are significantly influenced 
in their service rates and terms by those set by 
the New York City banks. A large proportion of 
the working population of Nassau County com­
mutes daily to New York City. These commuters 
tend to utilize banking services convenient to their 
places of business; even non commuters tend to 
use to some extent either banks outside the County 
or banks within that have offices in New York 
City. It is the Board's view that the Metropolitan 
New York area is the appropriate banking market 
within which the competitive effects of this pro­
posal should be determined. 

Although Applicant's acquisition of Bank would 
eliminate some existing competition and would 
eliminate the possibility of future competition be­
tween LIT and Bank, the elimination of such 
competition is not regarded as significant in the 
context of the banking structure in the relevant 

"The mannei in which Ihe survey was conducted and Ihe 
results thereof are discussed in the Hoard's Statement accom­
panying the Hoard's Order on Petition tor Reconsideration in 
the matter of the application of Long Island Trust Company 
for approval of merger with Hank of Westhury Trust Company, 
Wcstbury, New York. 5o l;ederal Reserve Ul.T 1.1 TIN 769 
(1970). 

''Although at that time the Metropolitan New York banking 
market consisted only of the live boroughs of New York City 
plus Nassau ami Westchester Counties, that banking market 
has grown since 1970 to encompass also Putnam, Rockland 
and western Sullolk Counties in New York State, and portions 
ot both New Jersey ami ('onnccticut. In 1970 ami today Nassau 
County was and is deemed to be part of Ihe Metropolitan New 
York banking market. 

market. Applicant's acquisition of Bank would 
remove home-office protection from the commu­
nity of Hicksville, currently provided by the pro­
visions of section 105 of the Banking Law of the 
State of New York, and thus would open that 
community to tie novo branching. The Metro­
politan New York banking market is not highly 
concentrated and considering the large number of 
banking alternatives available to the residents and 
businesses in Ihe Nassau County area, the loss of 
one alternative through this acquisition is not 
viewed as a significantly adverse competitive con­
sequence. Accordingly, for the reasons sum­
marized above the Board concludes that consum­
mation of the proposed acquisition would not have 
significant anticompetitive effects. 

The financial and managerial resources and fu­
ture prospects of Applicant, its subsidiaries, and 
Bank are regarded as generally satisfactory and 
consistent with approval. Applicant's acquisition 
of Bank will have the procompetitive effect of 
providing new services to Bank's customers, in­
cluding day-of-deposit-to-day-of-withdrawal sav­
ings accounts, overdraft checking, one-statement 
banking, individual retirement accounts, and busi­
ness savings accounts. The Board concludes, 
therefore, that considerations relating to the con­
venience and needs of the communities to he 
served clearly outweigh the slight anticompetitive 
effects of the proposal. Accordingly, it is the 
Board's judgment that the proposed acquisition 
would be in the public interest and that the appli­
cation should be approved. 

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

By order of the Board of Governors, effective 
October 18, 1976. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coklwell, Jackson, Partee, and 
Lilly. Absent and not voting: Chairman Burns. 

(Signed) GKIITTHI L. GARWOOD, 

[SI:AI.| Assistant Secretary of the Hoard. 
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The Royal Trust Company; 
Royal Trust Bank Corp., 
Montreal, Quebec, Canada 

Order Approving Acquisition of Hank 

The Royal Trust Company, Montreal, Quebec, 
Canada ("Applicant"), and its wholly-owned 
subsidiary, Royal Trust Bank Corp., Miami, 
Florida ("Corp.") , both of which are bank holding 
companies within the meaning of the Bank Hold­
ing Company Act, have applied for the Board's 
approval under § 3(a)(3) of the Act |12 U.S.C. 
§ 1842(a)(3)] to acquire 51 per cent or more of 
the voting shares of Worth Avenue National Hunk, 
Palm Beach, Florida ("Bank") . ' Inasmuch as 
Corp. is a wholly-owned subsidiary of Applicant, 
the proposed acquisition of Hank by Applicant and 
Corp. is treated herein as a proposed acquisition 
by Applicant. 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, lias geen given in accordance with § 3(b) 
of the Act. The time for filing comments and views 
has expired, and the Board has considered the 
proposal and all comments received, including 
those of the Comptroller of the Currency.'- in light 
of the factors set forth in § 3(c) of the Act [12 
U.S.C. § 1842(c)]. 

Applicant, with total assets of $3.4 billion (as 
of December 3 1, 1975) is the largest trust company 
and the eighth largest financial institution in Can­
ada, and operates, through its subsidiaries and 
other interests, in both Europe and the Caribbean 
Islands. In the United States, Applicant controls 
three banks'' and operates one nonbank subsidi-

'Applicanl currently controls The Royal Trust Hank of 
Miami. N.A. . Miami, Horida; Dale Mabry Slate Hank, 
Tampa, Florida; and The First Hank of (iulfport, Florida. On 
March 1, 1976. pursuant to the Federal Reserve Hank til 
Atlanta's approval of a § 3(a)(1) application. Applicant trans­
ferred its controlling interest in Royal 'trust Hank of Miami 
to a newly-formed, wholly-owned Florida subsidiary. Royal 
Trust Hank Corp., itself a registered bank holding company. 
Applicant also contemplates similar transfers in the future with 
respect to both Dale Mabry State Hank and The First Hank 
of (Jultport in order to enable Corp. to hold directly all of 
Applicant's banking interests in the United States. Such 
transfers would require the Hoard's prior approval under $ 
.l(a)(.M of the Hank Holding Company Act. 

2Hy letter dated September 9, 1976, to the Hoard, the 
Comptroller recommended approval of the proposal. 

:lSee footnote 1. Corp., with total assets of $100,000, has 
no linancial history because it was incorporated on November 
.1, 1975 and ditl not become a bank holding companv until 
March 1, 1976. 

ary,1 which provides data processing and other 
related services to financial institutions located in 
Florida and operates as a computer service bureau 
for the storing and processing of banking, finan­
cial, and other related economic data. Through its 
three subsidiary banks. Applicant controls aggre­
gate deposits of S 108.6 million, representing ap­
proximately four-tenths of one per cent of the total 
deposits held by commercial banks in Florida."' 
Consummation of the subject proposal would in­
crease Applicant's share of Slate commercial bank 
deposits by approximately one-tenth of one per 
cent and would not have a significant effect upon 
the concentration of banking resources in the Slate. 

Bank (with deposits of $27 million) is the 12lh 
largest of the 19 banking organizations (controlling 
40 banks) in the West Palm Beach banking market" 
and holds approximately two per cent of the mar­
ket's total commercial bank deposits. Applicant 
is not currently represented in the relevant market 
and its closest banking subsidiary to Bank is lo­
cated approximately 75 miles south of Bank. There 
does not appear to be any existing competition 
between Bank and any of Applicant's present 
banking and nonbanking subsidiaries and, in view 
of the distances involved, it does not appear likely 
that any significant competition would develop in 
the future. While Applicant could enter the rele­
vant market de novo, in view of Hank's relative 
size and its market position, the Board views the 
proposed acquisition of Bank as a foothold entry 
by Applicant into the market. Such a foothold 
entry by Applicant should have a salutary elfect 
upon competition among the banking organi­
zations in the relevant market by enabling Hank 
to compete more effectively in that market. 
Therefore, on the basis of the facts of record, the 

'' Information Systems Design of Florida, Inc., Miami. 
Florida CTSD-Florida"), is a subsidiary of Information Sys­
tems Design, Inc., Santa Clara, California ("ISD California"), 
which is owned by Computel Systems, l.ltl. ("Compute!") , 
a Canadian computer company. Hy Order of l)eceml>er 6, 
197.1, the Hoard denied Applicant's retention of ISD-Calilornia 
after Applicant's acquisition of Computel |3K f't'dt'ml Re^istrr 
.14514 (197:1): 60 Federal Reserve I I I I I I . I T I N 5X (1974)|. 
ISD-California is engaged in non-permissible data processing 
activities while ISD-F'lorida is engaged in permissible data 
processing activities. The Hoard granted Applicant a two-year 
period, alter its acquisition of Computel, within which to divest 
itself of ISD California. The Hoard is currently reviewing a 
plan of divestiture that has Ix'en submitted by Applicant. 

:'AII hanking data arc as of December M, 1975, unless 
otherwise indicated. 

"The West Palm Heach banking market is approximated by 
the upper two thirds of Halm Heach County's eastern coastal 
area. 
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Board concludes that consummation of the pro­
posal would not have any significant adverse ef­
fects upon either existing or potential competition 
in any relevant area, and that competitive consid­
erations are consistent with approval of the appli­
cation. 

The financial and managerial resources and fu­
ture prospects of Applicant, its subsidiary banks 
and Bank are regarded as satisfactory. In addition. 
Applicant has committed itself lo make a capital 
contribution of $6(X),(XX) to Bank after consum­
mation of this proposal. Therefore, considerations 
relating to banking factors are consistent with 
approval of the application. Although no signifi­
cant changes are contemplated in Bank's services, 
affiliation of Rank with Applicant would provide 
Bank with access to Applicant's financial and 
managerial resources, thereby enhancing Bank's 
ability to service the community. Thus, consid­
erations relating to the convenience and needs of 
the community to be served are consistent with 
approval of the application. It is the Board's judg­
ment that the proposed acquisition would be in 
the public interest and that the application should 
be approved. 

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

By order of the Board of Governors, effective 
October 29, 1976. 

Voting for this action: Chairman Hums and Gover­
nors Gardner, Wallicli, Colclwcll, I'arlee. and Lilly. 
Absent and not voting: Governor Jackson. 

(Signed) G R I I H T H L. GARWOOD, 

IsiiAl | Deputy Secretary of the Board. 

Orders Under Section 4 of 
Bank Holding Company Act 

FrostBank Corporation, 
San Antonio, Texas 

Order Approving Lending 
Activities of Main Plaza Corporation 

FrostBank Corporation, San Antonio, Texas, a 
bank holding company within the meaning of the 

Bank Holding Company Act ( "Ac t" ) , has applied 
for the Board's approval, under § 4(c)(8) of the 
Act (12 U.S.C. § 1843(c)(8)) and § 225.4(b)(2)) 
of the Board's Regulation Y ( 12 CFR § 
225.4(b)(2)), to retain the lending activities en­
gaged in by its wholly-owned subsidiary. Main 
Plaza Corporation, San Antonio, Texas ("Com­
pany). Such activities, consisting of making or 
acquiring for its own account or for the account 
of others loans or extensions of credit, have been 
determined by the Board to be closely related to 
banking (12 CFR § 225.4(a)(1)). 

Notice of the application, affording opportunity 
for interested persons lo submit comments and 
views on the public interest factors, has been duly 
published (41 1-cderal Register 29040). The time 
for filing comments and views has expired, and 
the Board has considered the application and all 
comments received in the light of the public inter­
est factors set forth in § 4(c)(8) of the Act (12 
U.S.C. § 1843(c)(8)). 

Applicant, the tenth largest banking organi­
zation in Texas, controls five banks with aggregate 
deposits of approximately $687 million, repre­
senting 0.5 per cent of the total deposits in com­
mercial banks in the State.1 

In acting on applications submitted pursuant to 
§ 4(c)(8) of the Act, the Board analyzes an appli­
cation to continue to engage in § 4(c)(8) activities 
by the same standards that it analyzes an applica­
tion to acquire a company engaged in such activi­
ties. In addition, the Board analyzes the competi­
tive effects of a proposal both at the time of the 
acquisition and at the time of application for re­
tention. Company was formed on May 1, 1973, 
concurrently with the reorganization of Appli­
cant's predecessor. Frost Realty Company, San 
Antonio, Texas ("Frost Realty"),2 for the purpose 
of holding certain assets and engaging in certain 
activities of Frost Realty.11 Included in the activi­
ties transferred to Company were the above-de-

'All hanking dala are as of December 3 1 , 1975. 
-The reorganization of b'rosl Realty and formation of Com 

pany occurred without prior approval of the Hoard. However, 
the Board has examined the facts surrounding these transactions 
and believes that those facts do not call for denial of the 
application to retain the lending activities of Company. 

:iAI the same time, l'Yost Realty transferred the assets of 
Dala Processing ('enter, San Antonio, Texas, to Company. 
On November 12, l l)73, the Board approved the application 
of Applicant to retain those assets and thereby continue to 
engage in performing linancially-relatcd data processing activ­
ities under § 4(c)(H) ol the Board's Regulation Y (12 CI'R 
§ 225(a)(8)). 
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scribed lending activities. Since that transaction 
was essentially a reorganization of Applicant's 
existing nonbank lending activities, it does not 
appear to have had any significant adverse effects 
on competition al that time. 

At present, Company's lending activities essen­
tially involve making business loans in the San 
Antonio SMS A.'1 Such lending activities include 
making loans for interim construction, stock ac­
quisition and short-term capital working needs. 
Company originated $5.3 million of such loans 
during 1975 and had $3.7 million of such loans 
outstanding as of December 3 1, 1975. Applicant's 
subsidiary banks also engage in making business 
loans and hold approximately $2(X) million of such 
loans, representing 29.2 per cent of the total busi­
ness loans held by the 45 banking organizations 
operating in the relevant market. In view of the 
relatively small size of Company's lending activi­
ties and the number of other competitors,5 it does 
not appear that the retention of Company's lending 
activities by Applicant would have any significant 
adverse effects on existing or potential competi­
tion. At the same time, the retention of Company's 
lending activities by Applicant should provide 
benefits to the public by assuring customers of a 
continued and convenient source for such loans. 
Moreover, there is no evidence in the record 
indicating (hat the retention of Company's lending 
activities would lead to any undue concentration 
of resources, unfair competition, conflicts of in­
terests, unsound banking practices or other adverse 
effects on the public interest. 

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

'The San Antonio SMS A approximates the relevant geo­
graphic marker tor purposes of analyzing the competitive 
effects of the subject application. 

Mt should be noted thai other competitors include commer­
cial finance companies, insurance companies and savings and 
loan associations located outside as well as inside the market 
area in addition to the market's banking organizations. 

the Board 's regulations and orders issued 
thereunder, or to prevent evasion thereof. 

By order of the Board of Governors, effective 
October 5, 1976. 

Voting for this action: Vice Chairman Gardner and 
Governors Coldwell, Jackson, Partee.and Lilly. Absent 
and not voting: Chairman Burns and Governor Wallich. 

(Signed) GRIITTIH L. GARWOOD, 

|SI;AI.| Assistant Secretary of the Board. 

Philadelphia National Corporation, 
Philadelphia, Pennsylvania 

Order Approving Acquisition of Additional 
Shares of Congress Factors Corporation 

Philadelphia National Corporation, Phila­
delphia, Pennsylvania, a bank holding company 
within the meaning of the Bank Holding Company 
Act, has applied for the Board's approval, under 
S 4(c)(8) of the Act and § 225.4(b)(2) of the 
Board's Regulation Y, to increase its ownership 
interest in Congress Factors Corporation ("Con­
gress"), Philadalphia, Pennsylvania, to 100 per 
cent. Congress, already a subsidiary of Applicant, 
currently engages in the activities of purchasing 
accounts receivable and making loans secured by 
accounts receivable, inventory, machinery and 
equipment and generally in the factoring and 
commercial finance business. Such activities have 
been determined by the Board to be closely related 
to banking (12 CFR § 225.4(a)(1)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (41 Federal Register 34702 (1976)). 
The time for filing comments and views has ex­
pired, and the Board has considered the application 
and all comments received in the light of the public 
interest factors set forth in § 4(c)(8) of the Act 
(12 U.S.C. § 1843(c)(8)). 

Applicant, the third largest banking organization 
in Pennsylvania, controls one bank with total do­
mestic deposits of approximately $2.4 billion,' 
representing about 5.5 per cent of the total deposits 
in commercial banks in the State. 

On September 11, 1973, the Board approved 
the application by Applicant to retain 80 per cent 
of the voting shares of Congress to be transferred 

'All banking data are as of December 3 1, 1975. 
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from Applicant's subsidiary bank, the Philadelphia 
National Bank ( "PNB") , Philadelphia, Pennsyl­
vania.2 Applicant now proposes to acquire indi­
rectly the remaining shares of Congress through 
the repurchase by Congress of the ownership in­
terest currently held by Congress' minority share­
holders. Such repurchase would be pursuant to an 
agreement between Congress and its minority 
shareholders which was entered into in 1968 in 
connection with PNB's original acquistion of 
shares of Congress. 

When Applicant received approval to retain its 
majority ownership interest in Congress, competi­
tive factors were assessed by the Board and were 
not found to be adverse. Since Applicant currently 
seeks only to increase its already majority owner­
ship interest in Congress, it does not appear that 
consummation of the instant proposal would have 
an adverse effect on either existing or potential 
competition; nor is there any evidence in the 
record indicating that such consummation would 
lead to any undue concentration of resources, 
conflicts of interests, unsound banking practices, 
or any other adverse effect upon the public interest. 
On the other hand, approval of the application is 
likely to assure the continuation of the public 
benefits the Board found to be provided by Appli­
cant's original acquisition of Congress. 

Based upon the foregoing and other considera­
tions reflected in the record, the Board has deter­
mined, in accordance with the provisions of § 
4(c)(8) of the Act, that Applicant's increased 
ownership interest in Congress can reasonably be 
expected to continue to produce benefits to the 
public that outweigh any possible adverse effects. 
Accordingly, the application 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 authority to require such modification 
or termination of the activities of a bank holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the 
provisions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

The transaction shall be made not later than 
three months after the effective date of this Order 
unless such period is extended for good cause by 
the Board or by the Federal Reserve Bank of 
Philadelphia pursuant to authority hereby dele­
gated. 

2 38 federal Renter 2ft 156 (1"73). 

By order of the Board of Governors, effective 
October 21 , 1976. 

Voting for this action: Governors Wallich, Coldwcll, 
Jackson, Partce, and Lilly. Present and abstaining: Vice 
Chairman Gardner. Absent and not voting: Chairman 
Burns. 

(Signed) GRIFFITH L. GARWOOD, 

ISEM.1 Assistant Secretary of the Board. 

Horizon Bancorp, 
Morristown, New Jersey 

Order Approving Acquisition of Mortgage 
Investment Securities, Inc., and M.I.S.I., Inc. 

Horizon Bancorp, Morristown, New Jersey, a 
bank holding company within the meaning of the 
Bank Holding Company Act, has applied for the 
Board's approval, under § 4(c)(8) of the Act (12 
U.S.C. 8 1843(c)(8)), to purchase all the out­
standing shares of stock of Mortgage Investment 
Securities, Inc. ("Company"), and its subsidiary, 
M.I.S.I., Inc. ( "M.I .S . I . " ) , both of Clearwater, 
Florida, both of which engage in the activities of 
making and acquiring loans and other extensions 
of credit as would be made by a mortgage com­
pany and servicing loans and extensions of credit 
to any person. Fach of the above activities has 
been determined by the Board to be closely related 
to banking (12 CFR § 225.4(a)(1) and (3)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors has been duly 
published (41 Federal Register 30401 and 32688 
(1976)). The time for filing comments and views 
has expired, and the Board has considered the 
application and all comments received in the light 
of the public interest factors set forth in § 4(c)(8) 
of the Act (12 U.S.C. § 1843(c)(8)). 

Applicant, the thirteenth largest banking orga­
nization in New Jersey with deposits of $501.5 
million,1 controls two banks in New Jersey and 
one nonbank subsidiary, also in New Jersey, 
which engages in the activities of equipment fi­
nancing and leasing and in second mortgage fi­
nancing. 

Company, with total assets of $15.4 million as 
of June 25, 1976, is a wholly-owned subsidiary 
of Branitek, Inc., Oak Brook, Illinois, a subsidiary 
of Union Camp Corporation. Its operations are 

1 Unless otherwise indicated, all banking data are as of 
December 31 , 1<J75. 
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limited to the origination, sale, and servicing of 
mortgage loans, particularly in regard to single 
family residential mortgages. Some commercial 
mortgages are handled, but only on a brokered 
basis, thus not requiring the commitment of funds 
by Company. Construction loans are minimal. 
Company does not carry mortgages for its own 
account and they are held no longer than necessary 
to effect delivery in fulfillment of prior commit­
ments. M.I.S.I., the only subsidiary of Company, 
was recently formed solely to provide company 
with another bidding vehicle for obtaining Federal 
National Mortgage Association (FNMA) and 
Government National Mortgage Association 
(GNMA) loan commitments. M.I.S.I, is not an 
operating company and maintains its office of 
record at Company's corporate headquarters in 
Clearwater, Florida. 

Company, a relatively small mortgage banking 
firm with a servicing portfolio of $31.6 million, 
operates the following 9 offices in 4 states: Clear­
water, Auburndale, Fort Lauderdale, and Sarasota, 
all in Florida; Atlanta, Georgia; Tucson and 
Phoenix, Arizona; and two offices in Oak Brook, 
Illinois, one of which is purely administrative and 
will be consolidated with Company's new cor­
porate headquarters in Clearwater, Florida. 
Through these offices, Company is represented in 
7 local markets for the origination of residential 
mortgages.2 

Applicant currently originates only residential 
mortgages through its banking subsidiaries in New 
Jersey. Neither Applicant nor Company derives 
any business from the service area of the other. 
There is wide geographic separation of their mar­
ket areas and Applicant lacks expertise in the 
origination and sale of FHA/VA-insured mort­
gages which account for approximately one-half 
of Company's originations/' Also, it appears un­
likely that Applicant would enter tie novo into the 
mortgage banking business where Company pres-

2Data indicates that Company's share of mortgage origina­
tions is negligible in all markets where it operates except for 
commercial mortgages originated in the Sarasota market. 
However, its share of 27.5 per cent of that market rellects 
mortgage recordings for a single month and seems unlikely 
to Ix; a valid indication of Company's market power consid­
ering the number of other competitors operating in that market. 

;) Moreover, in view of the substantial number of other firms 
originating real estate loans in each of Company's market 
areas, including several national mortgage hanking linns and 
local commercial banks ami thrift institutions, any foreclosure 
of potential competition between Applicant and Company 
would Ix: insignificant. 

enlly operates. Thus, the proposal would not 
eliminate any existing competition between Ap­
plicant and Company nor would any significant 
potential competition between the two be elimi­
nated by approval of the proposal. It does not 
appear that consummation of the proposal would 
result in any concentration of resources, conflicts 
of interests, or other adverse effects on the public 
interest. 

Acquisition of Company and M.I.S.I. by Ap­
plicant will be accompanied by the opening of a 
new office of Company in Morristown, New Jer­
sey, and thus would increase the availability of 
FHA and VA mortgages in central New Jersey. 
The ownership of a mortgage banking subsidiary 
having extensive relationships with institutional 
investors and FNMA and GNMA will increase 
Applicant's ability to provide additional mortgage 
funds to consumers. The Board also notes that 
Applicant has undertaken to add additional capital 
to Company."1 

Based on the foregoing and other considerations 
reflected in the record, the Hoard has determined, 
in accordance with section 4(c)(8) of the Act, that 
consummation of the proposal can reasonably be 
expected to produce benefits to the public that 
outweigh possible adverse effects. Accordingly, 
the application is hereby approved. This determi­
nation is subject to the conditions set forth in § 
225.4(c) of Regulation Y (12 CFR § 225.4(c)) and 
to the authority of the Board to require such 
modification or termination of the activities of a 
holding company or any of its subsidiaries as the 
Board may find necessary to assure compliance 
with the provisions and purposes of the Act and 
the Board ' s regulations or orders issued 
thereunder, or to prevent evasion thereof. 

The transaction shall be made not later than 
three months after the effective date of tins Order 
unless such period is extended for good cause by 
the Board or by the Federal Reserve Bank of New 
York, pursuant to authority hereby delegated. 

By order of the Board of Governors, effective 
October 22, 1976. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coldwell, I'artce, and Lilly. Absent 
and not voting: Chairman Hums and Governor Jackson. 

(Signed) GRMTITII f.. GARWOOD, 

|SI;AI.| Assistant Secretary of the Board. 

'In addition. Applicant intends to augment the capital of 
one of its subsidiary hanks and of its noubank subsidiary. 
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United Bancorp, 
Roseburg, Oregon 

Order Deferring Consideration of Application 
to Form United Ikmcorp Municipals, Inc. 

United Bancorp, Roseburg, Oregon, a bank 
holding company within the meaning of the Rank 
Holding Company Act, has applied for the Board's 
approval, under § 4(c)(8) of the Act (12 U.S.C. 
S 1843(e)(8)) and § 225.4(b)(2) of the Board's 
Regulation Y (12 CFR § 225.4(b)(2)), to form 
United Bancorp Municipals, Inc., Roseburg, Ore­
gon, a company that will engage de novo in (he 
activities of underwriting and dealing in certain 
government securities. Such activities have not 
heretofore been determined by the Board by regu­
lation to be closely related to banking. 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 4 of 
the Act (39 Federal Register 13007). The time 
for tiling comments and views has expired, and 
the Board has considered the application and all 
comments received in light of the public interest 
factors set forth in § 4(c)(8) of the Act (12 U.S.C. 
§ 1843(c)(8)). 

Applicant, the twelfth largest banking organi­
zation in Oregon, controls one subsidiary bank 
with aggregate deposits of approximately $40.3 
million, representing about 0.7 per cent of the total 
deposits in commercial banks in the State.' United 
Bancorp Municipals, Inc. would engage de novo 

•Nanking tlala mo as nl Dcccmlicr . tI . I')75. 

in the activities of underwriting and dealing in such 
obligations of the United States, general obliga­
tions of various States and of political subdivisions 
thereof and other obligations that State member 
banks of the Federal Reserve System may from 
time to time be authorized to deal in under § 24 
(Paragraph Seventh) and $ 335 of Title 12 of the 
United States Code. By notice of proposed rule­
making published in the Federal Register on April 
10, 1974, (39 I'.R. 13007), the Board of Gover­
nors proposed lo add this activity to the list of 
activities that it has determined to be so closely 
related to banking or managing or controlling 
banks as to be a proper incident thereto (§ 225.4(a) 
of Regulation Y). In a Statement issued concur­
rently with this Order, the Board today announced 
its decision not to adopt the proposed amendment 
at the present time and to defer temporarily further 
consideration of the activity, either by order or 
by regulation. The reasons for that decision are 
summarized in that Statement. 

Consistent with its decision to suspend action 
on the general activity, the Board hereby defers 
consideration of the instant application for a period 
of twelve months, unless prior to that lime actions 
of the Municipal Securities Rulemaking Board 
lead the Board in its judgment lo reconsider the 
deferral of action on the general activity. 

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

Voting for (his action: Vice Chairman Gardner and 
Governors Wallich, Colclwcll, Jackson, 1'artce, and 
Lilly. Absent and not voting: Chairman Burns. 

(Signed) TiiuonoKL F.. ALLISON, 
[SI.AI.] Secretary of the Hoard. 

OKDKKS API'ROVKD UNDKK BANK HOLDING HOLDING COMPANY ACT 

By the Board of Governors 

During October 1976, the Board of Governors approved the applications listed below. The orders 
have been published in the federal Register, and copies are available upon request to Publications 
Services, Division of Administrative Services, Board of Governors of the Federal Reserve System, 
Washington, D C . 20551. 
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Section 3 

Applicant 

Exchange Bancorporation, 
Inc., Tampa, Florida 

Lisco State Company, 
Lisa), Nebraska 

Peninsula Financial, Inc., 
Sturgeon Bay, Wisconsin 

Sioux National Company, 
Harrison, Nebraska 

Shaw Investment Company, 
New Hampton, Iowa 

The Spalding City Cor­
poration, Spalding, 
Nebraska 

Tcxarkana National Banc-
shares, Inc., Tcxarkana, 
Texas 

Bank(s) 

Security National 
Bank, Lee County 
(P.O. Fort Myers), 
Florida 

Lisco State Bank, 
Lisco, Nebraska 

First State Bank of 
Algoma, Algoma, 
Wisconsin 

The Sioux National 
Bank of Harrison, 
Harrison, Nebraska 

First National Bank 
in New Hampton, 
New Hampton, Iowa 

Spalding City Bank, 
Spalding, Nebraska 

Liberty Eylau State 
Bank, Texarkana, 
Texas 

Board action Federal 
(effective Register 

date) citation 

10/4/76 41 F'.R. 44898 
10/13/76 

10/1/76 

10/27/76 

10/13/76 

10/20/76 

10/12/76 

10/29/76 

41 F.R. 44473 
10/8/76 

41 F.R. 48611 
11/4/76 

41 F.R. 46388 
10/20/76 

41 F.R. 47601 
10/29/76 

41 F.R. 45915 
10/18/76 

41 F.R. 49197 
11 /8/76 

Section 4 

Applicant 

Century Financial Corpor­
ation of Michigan, 
Saginaw, Michigan 

Southern Bankshares, 
Inc., Richmond, 
Virginia 

Nonbanking company 
(or activity) 

Century Life Insur­
ance Company of 
Michigan, Phoenix, 
Arizona 

Charier Insurance 
Managers, Inc., 
Richmond, Virginia 

Board action Federal 
(effective Register 

date) citation 

10/5/76 41 F.R. 44897 
10/13/76 

10/12/76 41 F.R. 46060 
10/19/76 

By Federal Reserve Banks 

During October 1976, applications were approved by the Federal Reserve Banks as listed below. 
The orders have been published in the F'ederal Register, and copies arc available upon request to the 
Reserve Bank. 
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Section 3 

Applicant 

First Michigan Hank 
Corporation, Zee land, 
Michigan 

First National Finan­
cial Corporation, Kala 
mazoo, Michigan 

First Midwest Hancorp., 
Inc., St. Joseph, 
Missouri 

Descrct Bancorporalion, 
Pleasant drove, Utah 

liank(s) 

Conmiunitv State-
Bank of 
Dowagiac, 
Dowagiac, 
Michigan 

The National 
Bank of 1 Alding­
ton, 1 Aldington, 
Michigan 

Platte Valley 
Bank, Raven-
wood. Missouri 

Bank of Pleasant 
Grove, Pleasant 
Grove, Utah; 
State Bank of 
I.ehi, I.ehi, Utah; 
Mountain View-
Bank, American 
Fork, Utah; and 
Geneva State Bank 
of Orein, Orem, 
Utah 

Reserve 
Hank 

Chicago 

Chicago 

Kansas City 

San Francisco 

FJfective 
date 

10/21/76 

10/8/76 

10/5/76 

9/29/76 

41 

41 

41 

41 

Federal 
Register-
citation 

F.R. 49195 
1 1 /8/76 

F.R. 47111 
10/27/76 

F.R. 46058 
10/19/76 

F.R. 44897 
10/13/76 

Sections 3 unci 4 

Applicant 

Milco [^incorpor­
ation, Inc., 
Iberia, Missouri 

liankfs) 

Bank of Iberia, 
Iberia, Missouri 

S'onbanking 
company 

(or activity) 

Tritten 
Insurance 
Company, 
Iberia, 
Missouri 

Reserve 
Hank 

St. Louis 

Fffective 
date 

10/7/76 

Federal 
Register 
citation 

41 F.R. 46059 
10/19/76 
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ORDKR APPROVKD UNDKR THK BANK MKRGER ACT— 

Applicant 

United Jersey 
Bank/Central, 
Hli/.abeth, 
New Jersey 

Hank(s) 

Suburban National/ 
A United Jersey 
Bank, South 
Plainlield, New 
Jersey 

Reserve 
Hank 

New York 

Effective 
date 

10/1/76 

Federal 
Register 
citation 

41 F.R. 46061 
10/19/76 

PKNDING CASKS INVOLVING THK BOARD OF GOVERNORS* 

Michigan National Corporation v. Hoard of 
Governors, September 1976, U.S.C.A. for 
the 6th Circuit. 

First Security Corporation v. Hoard of Clover 
nors, died August 1976, U.S.C.A. for the 
10th Circuit. 

Anthony R. Martin-Trigona v. Hoard of Gov­
ernors, filed August 1976, U.S.C.A. for the 
District of Columbia. 

F/r.sf State Hank ofClute, Texas, et ai. v. Hoard 
of Governors, filed July 1976, U.S.C.A. for 
the 5th Circuit. 

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

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

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

A.R. Martin-Trigona v. Hoard of Governors. 
et al.. filed June 1976, U.S.D.C. for the 
District of Columbia. 

National Urban League, et al. v. Office of the 
Comptroller of the Currency, et al., filed 
April 1976, U.S.D.C. for the District of 
Columbia Circuit. 

Farmers & Merchants Hank of Las duces, 
New Mexico v. Hoard of Governors, filed 

*This list of pending cases docs not include suits against 
the Federal Reserve Hanks in which the Hoard ol Governors 
is not named a party. 

April 1976, U.S.C.A. for the District of 
Columbia Circuit. 

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

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

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

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

First Lincalnwood Corporation v. Hoard of 
Governors, filed February 1976, U.S.C.A. 
for the Seventh Circuit. 

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

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

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

"I Peter F. Hlum v. First National Holding Cor­
poration, filed May 1976, U.S.C.A. for the 
Fifth Circuit. 

• \ Peter F. Hlum v. Morgan Guaranty Trust Co., 
et al., filed April 1976, U.S.C.A. for the 
Fifth Circuit. 

''Logan v. Secretary of State, et al., filed Sep­
tember 1975, U.S.D.C. for the District of 
Columbia. 
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h'lorida Association of Insurance Agents, Inc. 
v. Hoard of Governors, and National Asso­
ciation of Insurance Agents, Inc. v. Hoard 
of Governors, filed August 1975, actions 
consolidated in U.S.C.A. lor the Fifth Cir­
cuit. 

•\'±I)avid R. Merrill, et al. v. l-'ederal Open Market 
Committee of the l-'ederal Reserve System, 
filed May 1975, U.S.IXC. lor the District of 
Columbia, appeal pending, U.S.C.A. for the 
District of Columbia. 

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

Louis J. Roussel v. Hoard of Governors, filed 
April 1975, U.S.D.C. for the liastern District 
of Louisiana. 

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

Alabama Association of Insurance Agents, et 

al. v. Hoard of Governors, filed July 1974, 
U.S.C.A. for the Fifth Circuit. 

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

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

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

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

'Derisions have W'en handed down in these cases, subject 
lo appeals noted. 

.jiThc Hoard of (iovernors is not named as a party in this 
action. 
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Announcements 

REGULATION Q: Amendments 

The Hoard of Governors of the Federal Reserve 
System on November 8, 1976, amended its Regu­
lation Q (Interest on Deposits) to improve the 
terms under which member banks may oiler Keogh 
plan retirement accounts. 

The amendments extend to Keogh (H.R. 10) 
plan retirement accounts the conditions established 
last December for individual retirement accounts 
(IRA's). The amendments are: 

1. Member banks may pay all, or a part, of 
a Keogh plan time deposit (as with an IRA) prior 
to its maturity, without the usual penalty for early 
withdrawal from a time deposit, when the deposi­
tor reaches the age of 59'/i or becomes disabled. 

2. In the case of Keogh plan time deposits (as 
with IRA's) it is not necessary lo have on deposit 
a minimum of $ I ,(XX) in order to earn the 7'/i 
per cent interest rate available for 4-year time 
deposits, or the IVi per cent for 6-year deposits. 

Similar actions will be taken by the Federal 
Deposit Insurance Corporation (F'DIC) for banks 
under its supervision and by the Federal Home 
Loan Bank Hoard (FHLBB) for savings and loan 
associations. 

The first of the amendments to Regulation Q 
allows avoidance of the loss of interest usually 
required when funds are withdrawn before a time 
deposit matures when, for example, funds in a 
5-year time deposit are withdrawn after 4 years. 
As a result of the amendment, member banks may 
distribute the full proceeds of a Keogh account 
in a single payment, or in a series of annuity-like 
payments, without penalty, when the distribution 
is made in accordance with the Keogh plan agree­
ment between the bank and the depositor. 

The second amendment allows payment of 
maximum interest rales on amounts smaller than 
SI ,(XX) in recognition of the fact that some depos­
itors may not have that much money to start an 
account. 

The Hoard believes these amendments to Regu­
lation Q serve the intent of the Congress to en­
courage self-employed individuals to save for their 
retirement. 

Keogh (H.R. 10) plan accounts were authorized 

under the Sclf-bmployed Individuals Tax Retire­
ment Act of 1962, to encourage, by lax benefits, 
saving for retirement by self-employed persons. 
The Keogh plan provisions as amended permit a 
self-employed individual to establish a retirement 
savings plan with a depositary institution and to 
deposit up to 15 per cent of earned income, or 
$7,500 a year, whichever is less, in the account. 
The amount deposited may be deducted from the 
individual's income that is subject to Federal tax. 

The Hmployee Retirement Income Security Act 
of 1974 permits individuals not covered by a 
retirement plan to deposit in IRA's up to $1,5(X), 
or 15 per cent of gross income, whichever is less. 

Keogh plans already in existence may be 
amended to incorporate these changes in Regula­
tion Q requirements. Keogh plan accounts must 
be established before the end of 1976 in order to 
be eligible for tax benefits for the whole year. 

REGULATION Y: 
Deferred Action on Amendment 

The Hoard of Governors on October 20, 1976, 
deferred action on a proposal to make underwriting 
and dealing in Federal Government securities and 
general obligations of States or their subdivisions 
(municipal securities) a permissible activity for 
bank holding companies. It also suspended further 
consideration of applications by bank holding 
companies to engage in the activity. 

Action was deferred for 12 months unless before 
that time actions by the Municipal Securities 
Rulemaking Hoard —created by Congress in 1975 
to regulate the municipal securities field—make 
reconsideration appropriate in the Hoard's judg­
ment. 

The Board had proposed on April 2, 1974, to 
add to the list of permissible bank holding com­
pany activities underwriting and dealing in obliga­
tions of the United States, general obligations of 
any State and of any political subdivision thereof, 
and other obligations that State member banks are 
authorized to underwrite and deal in. Underwriting 
and dealing in U.S. Government securities and 
municipals are common among banks. 
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CONSUMER ADVISORY 
COUNCIL: Meetings 

The Hoard of dovernors has announced that the 
initial meetings of its new Consumer Advisory 
Council took place November 10 and I 1 at the 
Board. The meetings were open to the public. 

At its first meetings the Council acquainted itself 
with the Board's responsibilities and functions in 
the area of consumer credit and was asked to 
advise the Board on current developments in that 
field. These include the revision of Regulation B 
to implement the amended Hqual Credit Opportu­
nity Act. 

The Board had announced on September 20 that 
Representative Leonor K. Sullivan of Missouri, 
a long-time sponsor of consumer protection legis­
lation who is retiring from the Congress in Jan­
uary, will head the Council. At the same time, 
the Board had also announced (he names of 25 
other members of the Council, including Dr. Wil­
liam I). Warren, Dean of the School of Law of 
the University of California at Los Angeles, who 
will be Vice Chairman and who will preside until 
Mrs. Sullivan leaves the Congress in January. The 
Council members are as follows: 

Leonor K. Sullivan, Chairman, U.S. 
House of Representatives, has been in Con­
gress for 24 years, beginning in 1952. She 
was the first woman elected to Congress 
from Missouri. For 12 years, from 1963 to 
1975, Mrs. Sullivan was Chairman of the 
Subcommittee on Consumer Affairs of the 
House Banking and Currency Committee. 
She was one of the primary authors of the 
Consumer Credit Protection Act of 1968, 
which included the Truth in Lending Act. 
In 1970 Mrs. Sullivan sponsored the lair 
Credit Reporting Act in the House. She was 
a member of the National Commission on 
Consumer Finance from 1969 to 1972. In 
1974 Mrs. Sullivan proposed legislation to 
forbid discrimination in the extension of 
credit on the basis of sex, marital stains, 
race, color, religion, and age. These pro­
posals are now embodied in the Fqual Credit 
Opportunity Act. Mrs. Sullivan .sponsored 
the Food Stamp Act in 1964. Mrs. Sullivan 
is currently Chairman of the House Com­
mittee on Merchant Marine and Fisheries. 
and ranking majority member of the Com­
mittee on Banking. Currency and Housing 
and of that Committee's subcommittees on 
Housing and Community Development, and 
Consumer Affairs. In addition, she chairs the 
Joint Committee of the Congress on Defense 
Protection and its House Materials Avail­
ability Subcommittee. 

William D. Warren, Vice Chairman, Los 
Angeles, California, is Dean of the School 
of Law of the University of California at 
Los Angeles. He was reporter-draftsman of 
the Uniform Consumer Credit Code, 1964 
to 1974, and has been a consultant on con­
sumer law and debtor/creditor law to the 
National Commission on Consumer Finance 
and various California agencies. Mr. Warren 
is the author of books and articles concern­
ing commercial and consumer law. He 
taught law at Stanford University and the 
University of Illinois before joining UCLA. 

Barbara D. Blum, Atlanta, Georgia, is 
Vice Chairman of the Fulton County Plan­
ning Commission and was until recently a 
member of the Atlanla Regional Commis­
sion Health and Social Services Advisory 
Board. She has broad experience as chair­
man or member of numerous Statewide 
consumer-oriented organizations. Ms. Blum 
has also worked in the field of mental health. 
She has a Master of Social Work degree 
from Florida State University. 

Roland F. Brandel, San Francisco, Cali­
fornia, is a partner in the law firm of Morri­
son and Foerster. He is a member of the 
Committee of the American Bar Association 
on the Regulation of Consumer Credit. He 
has worked extensively in the field of bank 
credit-card law. He has been visiting pro­
fessor of law at the University of California 
at Berkeley. Mr. Brandel has written and 
lectured on the subjects of Truth in Lending, 
Fair Credit Billing, Fqual Credit Opportu­
nity, and Electronic Funds Transfer. 

Agnes H. Bryant, Detroit, Michigan, is 
Director of the City of Detroit Human Rights 
Department. She chairs the Michigan Con­
sumer Council and is vice president of the 
Consumer Research Advisory Council, a 
member of the Board of the National Asso­
ciation for the Advancemenl of Colored 
People, a member of the Advisory Council 
of the Wayne County Consumer Protection 
Agency, and a former member of the Mich­
igan State Advisory Council on Vocational 
f-iducalion. 

John G. Bull, Pompano Beach, Florida, 
is President and Chief Executive Officer of 
the Southern BankCard Corporation. He has 
served I wo terms as chairman of the bank-
card division of the Florida Bankers Associ­
ation and was chairman of the design speci­
fications committee that developed a com­
puter program for descriptive billing in 
electronic funds transfer. He has clone ex­
tensive work on other aspects of the opera­
tion of bank-card systems. 

John V. Bullock, Frankfort, Kentucky, is 
Assistant Attorney General in charge of the 



Announcements 975 

Division of Consumer Protection in the Of­
fice of the Attorney General of Kentucky. 
He is active in the National Association of 
Attorneys General's Consumer Protection 
Committee. He was previously an attorney 
for the Federal Trade Commission in Clove 
land, Ohio, unci in Washington, IXC. 

Linda M. Cohen. Washington, D.C., is 
Coordinator of the National Credit Tusk. 
Force of the National Organization for 
Women and has served as spokesperson and 
lecturer on women and credit for that orga­
nization. She has been an attorney adviser 
in the General Services Administration since 
1973 and is active in local community orga­
nizations. 

John R. Coleman, llaverford, Pennsyl­
vania, is President of I laverlord College and 
Chairman of the Board of Directors of the 
Federal Reserve Hank of Philadelphia. He 
is a Trustee and member of the Research 
and Policy Committee of the Committee for 
Lconomic Development. Mr. Coleman was 
a member of special CFD committees that 
produced in 1976 statements regarding na 
tional policy on "Welfare Report and its 
Financing" and "Fighting Inflation and 
Promoting Growth." He is trustee of a 
number of educational institutions and was 
formerly a trustee of the Special Develop 
ment Fund of the National Association for 
the Advancement of Colored People. Mr. 
Coleman is the author of a number of books 
having to do with economics and labor 
problems. One of his books, liluc Collar 
Journal ( 1974). recounts his experiences in 
1973 when he took leave from his profes­
sional occupations to work as a blue collar 
laborer. 

Robert R. Dockson, Los Angeles, Cali­
fornia, is President and chief executive of­
ficer of the California Federal Savings and 
Loan Association. Prior to joining that As 
sociation. he was dean of the undergraduate 
School of Business and the Graduate School 
of Business Administration of the University 
Of Southern California at Los Angeles. Mr. 
Dockson has received the Human Relations 
Award of the American Jewish Committee 
and the Brotherhood Award of the National 
Conference of Christians and Jews. 

Anne (i . Draper, Washington, D.C.. is 
an economic analyst with the AF'L-CIO and 
author of numerous articles, testimony, and 
policy resolutions on consumer matters. She 
serves on advisory councils in the Depart­
ment of Labor and the Bureau of the Census. 
She was formerly a social research analyst 
with the Social Security Administration and 
served as an economist with the National 
War Labor Board and the Office of Price 
Controls. 

Carl Felscnleld, New York City. New-
York, is Vice President of Citicorp in charge 
of legal aspects of its consumer-related 
operations. He is a member of the Commit­
tee on the Regulation of Consumer Credit 
of the American Bar Association and the 
Committee on Consumer Affairs of the New 
York City Bar Association and is an adjunct 
professor of Banking Law at Pordham Uni­
versity. He has served as consultant to the 
Commissioners on Uniform Slate Laws in 
(he drafting of the Uniform Consumer Credit 
Code. 

Marcia A. Hakala, Omaha. Nebraska, 
was until recently Fxecutive Director of the 
Mayor's Commission on the Status of 
Women for the city of Omaha and is a 
member of a number of other advisory 
councils and committees working in the 
fields of manpower planning, women in 
small business, and problems of older citi­
zens. She has taught at Illinois State Uni­
versity, Cleveland State University, Stout 
State University, and Indiana University. 

Joseph P. Holt III, Washington, D.C., is 
a consultant to the Federal National Mort­
gage Association, where he was formerly 
National Field Representative with respon­
sibility for field operations, especially in the 
area of discrimination by geographic areas 
(red-lining). Mr. Holt is a former member 
of the U.S. House of Representatives and 
was a member of the Fducation and Labor 
Committee and served on House subcom­
mittees responsible for minimum wage leg­
islation and Federal aid for education in 
impacted areas. 

Ldna De Coursey Johnson. Baltimore. 
Maryland, is Director of Consumer Services 
of the Baltimore Urban League. She is a 
member of the President's Consumer Advi­
sory Council. Ms. Johnson is also a member 
of the Maryland and Virginia Citizens Con­
sumer Councils, the Governor's Commis­
sion on the Status of Women, and the Board 
of Directors of Consumers Union of the 
United States. She was formerly a teacher 
in the. Baltimore public schools. 

Robert J. Klein, New York City, New 
York, is a senior editor of Money Magazine. 
lie is a member of the National Advisory 
Council on Small Claims of the National 
Center for State Courts and served from its 
inception on the Federal Reserve Board's 
Truth in Fending Advisory Committee 
(which the Consumer Advisory Council re­
places). He has been a reporter and editor 
with a number of publications and is the 
author of numerous articles concerning con­
sumer allairs. Mr. Klein has testified on 
consumer matters before governmental 
committees. 
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Ralph l.uzarus, Cincinnati, Ohio, is 
Chairman of the Board of Directors of Fed­
erated Department Stores, Inc. He is a 
Trustee and member of the Research and 
Policy Committee of the Committee for 
Hconomic Development and has been asso­
ciated with the Stanford Research Institute 
Council and the Council for Financial Aid 
to Education. Mr. Lazarus is a Trustee of 
Dartmouth College and a member of the 
Rockefeller University Council, among a 
number of other civic associations. 

Percy W. Loy, Portland, Oregon, is Pres­
ident of (he Kubla Khan Food Company. He 
is serving his third term as a member of the 
District Advisory Council of the Small 
Business Administration, is a member of the 
Business Liaison Committee of the Business 
School of the University of Oregon, and is 
a past president of the Frozen Food Council 
of Oregon and a past member of the Mar­
keting Advisory Council of the Business 
School of the University of Oregon. He is 
a member of the Board of Overseers of 
Lewis and Clark College. 

R. C. Morgan, HI Paso, Texas, is Pres­
ident of the Government Employees Credit 
Union of El Paso. He is immediate past vice 
chairman of the National Legislative Forum 
and chairman of the Governmental Affairs 
Committee of the Credit Union National 
Association. He served three terms as pres­
ident of that Association. He has served as 
a member and as chairman of the Credit 
Union Advisory Commission for the State 
of Texas and as a member of the Texas 
Credit Union Commission. He has testified 
on consumer protection issues before com­
mittees of the U.S. Senate and House of 
Representatives and regulatory agencies. 

Recce A. Overcash, Dallas, Texas, is 
President and chief operating officer of As­
sociates Corporation of North America. He 
has served as president of the National Con­
sumer Finance Association and formerly 
served on the board of directors of the North 
Carolina Economic Resources Association. 
He has taught at the National Institute of 
Consumer Finance at Marquette University 
and the National Instalment Banking School 
at the University of Colorado. 

Raymond J. Saulnier, New York City, 
New York, is professor emeritus of eco­
nomics at Barnard College, Columbia Uni­
versity. He is a former chairman of the 
President's Council of Economic Advisers 
and a former director of the Financial Re­
search Program of the National Bureau of 
Economic Research, where he was respon­
sible for studies of consumer instalment 
credit. He has written extensively in the field 
of consumer instalment credit. 

H. G. Sehuhart, Dalhart, Texas, a farmer 
and rancher, has served as Vice Chairman 
and member of the Federal Farm Credit 
Board (policy-making board for the Farm 
Credit System). He has also been a member 
of the Agricultural Stabilization and Con­
servation Committee for the State of Texas 
and mayor of the City of Dalhart, Texas. 
He has been a director of the Farm Credit 
Board of Houston and a chairman and 
member of the stockholders' committee of 
the Federal Land Bank of Houston. He was 
formerly manager of the Sehuhart Grain 
Company. 

James E. Sutton, Dallas, Texas, is Secre­
tary and Corporate Counsel of Chilton Cor­
poration. Before joining Chilton in 1973, 
Mr. Sutton served 3 years as staff attorney 
and consumer education consultant in the 
Texas State Consumer Credit Commission. 
While in that office, he was charged with 
enforcing the Texas Credit Code and worked 
closely with the Federal Truth in Lending 
Act. Mr. Sutton was also engaged in con­
sumer education programs and participated 
in the establishment of the Consumer Credit 
Counseling Service of Greater Dallas and 
Family Debt Counselors of Corpus Christi. 

Anne Gary Taylor, Alexandria, Virginia, 
is a former national president of the Ameri­
can Association of University Women. For 
21 years she was president of Sweet Briar 
College. She has served on the American 
Council on Education, and was vice chair­
man of the Board, and a member of the 
Commission on Students and Faculty of the 
Association of American Colleges. She was 
one of four educational administrators who 
arranged for the establishment of the United 
States-India Women's Colleges Faculty Ex­
change Program. 

Richard D. Wagner, Simsbury, Connecti­
cut, is President of Wagner Ford Sales, 
Incorporated. He is a member of the board 
of directors of the National Automobile 
Dealers' Association and is chairman of the 
Association's Public and Consumer Affairs 
Committee and director of the Association 
for the State of Connecticut. He established 
the Connecticut Automotive Consumer Ac­
tion Panel Program (AUTOCAP). 

Richard I.. Wheatley, Jr., Stillwater, Ok­
lahoma, is Chairman and chief executive 
officer of the University Bank at Stillwater. 
He was the first Administrator of Consumer 
Affairs for the State of Oklahoma after the 
Stale enacted the Uniform Consumer Credit 
Code, and served as a representative in the 
State legislature. He has served as consultant 
with some 30 other State legislatures re­
garding enactment of the Uniform Consumer 
Credit Code in those States. 
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The Council was established, at the Board's 
suggestion, under the amendments to the Fqual 
Credit Opportunity Act passed earlier this year. 
It will advise and consult with the Board on the 
Board's responsibilities under the Consumer 
Credit Protection Act, which includes Truth in 
Lending, Fair Credit Billing, Hqual Credit Oppor­
tunity, Fair Credit Reporting, and Consumer 
Leasing. In addition, the Board may place before 
the Council any other consumer-related matters, 
including matters related to its responsibilities 
under the Home Mortgage Disclosure Act and the 
Federal Trade Commission Improvement Act's 
provisions concerning unfair and deceptive prac­
tices in banking. 

CHANGES IN BOARD STAFF 
The Board of Governors has announced the ap­
pointment of David L. Shannon, Director of Per­
sonnel at the Federal Trade Commission, as 
Director, Division of Personnel, effective No­
vember 15, 1976. 

Mr. Shannon has been on the staff of the FTC" 
since 1968, prior to which he was associated with 
Western Specialists, Inc., Denver, Colorado. He 
holds a B.A. from St. Bernard's College, Roches­

ter, New York, and an M.A. from International 
University of Rome, and is currently a candidate 
for a doctorate from the University of Southern 
California. 

In addition, the Board has announced the fol­
lowing official stalT promotions, all effective Oc­
tober 24, 1976: 

Griffith L. Garwood from Assistant Secretary 
to Deputy Secretary in the Office of the Secretary. 

John H. Kalchbrenner from Adviser to Asso­
ciate Director in the Division of Research and 
Statistics. 

.1. Cortland G. Peret from Assistant Adviser to 
Associate Adviser in the Division of Research and 
Statistics. 

Eleanor Stockwell from Associate Adviser to 
Adviser in the Division of Research and Statistics. 

SYSTEM MEMBERSHIP: 
Admission of State Bank 
The following bank was admitted to membership 
in the Federal Reserve System during the period 
October 16, 1976, through November 15, 1976: 

Texas 
Snook First Bank of Snook 
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Industrial Production 

Released for publication November 15 

Industrial production declined by an estimated 0.5 
per cent in October to 130.4 per cent of the 1967 
average. The September estimate was revised 
downward and now shows a decline of 0.2 per 
cent, rather than no change. In October, reductions 
occurred in output of final products and materials. 
These reductions include the effects of strikes in 
the farm equipment and automotive industries; the 
direct strike effect is estimated to have accounted 
for somewhat less than one-lhird of the October 
decline. 

Consumer goods production declined 0.7 per 
cent last month, reflecting widespread cutbacks in 
both durable and nondurable goods. Auto assem­
blies, at a 7.7-million-unit annual rate, were about 
unchanged from September, but utility vehicle 
production apparently declined somewhat further. 
Output of home goods, such as appliances, car­
peting, and furniture, was reduced somewhat. 
Production of nondurable consumer goods, partic­
ularly clothing, also decreased. Business equip­
ment declined by more than 1 per cent, largely 
because of strike effects on farm equipment output 
and, to a lesser extent, on building and mining 
equipment. Output of construction supplies is es­
timated to have risen slightly. 

Durable materials production is estimated lo 
have been reduced somewhat in October, reflect­
ing weakness in production of steel and other 
metals as well as in component parts for consumer 
durable goods. Output of nondurable materials 
declined sharply, reflecting reductions in textiles, 
paper, and chemicals. 

Seasonally adjusted, ratio scalo. 1967 100 

MATERIALS CAPACITY 

U ' 
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1970 1972 1970 1972 1971 197C 
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131.3 131.0 130.4 6.7 1.2 

130.4 
12X3 
137.5 
144.1 
1.15.0 
117.5 
13K.I 
134.0 
1.12.9 

124.7 
127.2 
1.16. 1 
138.7 
135.0 
1.17.4 
i:w,o 
I34.K 
1.12.9 

129.2 ' 
I26.5 
135.2 
136.3 
134.7 
135.9 
1.19.0 
135.0 
132.3 i 

.4 

.6 

.7 
1.7 

"> 
I.I 

.0 

.1 

.5 

5.6 
4.6 
5.1 
3.3 
5.7 
5.5 
K.<> 

10.0 
S.4 

.9 

.5 
.2 
.9 

. ) 
2.0 
2.2 
2.9 
1.8 



Al 

Financial and Business Statistics 

CONTENTS 

INSIDE BACK COVER 

Guide to Tabular Presentation 
Statistical Releases: Reference 

U.S. STATISTICS 

A2 Member bank reserves, Reserve Bank 
credit, and related items 

A5 Federal funds—Money market banks 
A6 Reserve Bank interest rates 
A7 Reserve requirements 
A8 Maximum interest rates; margin 

requirements 
A9 Open market account 
A10 Federal Reserve Banks 
Al 1 Bank debits-
Mi Money stock 
A13 Bank reserves; bank credit 
A14 Commercial banks, by classes 
A18 Weekly reporting banks 
A23 Business loans of banks 
A24 Demand deposit ownership 
A25 Loon sales by banks 
A25 Open market paper 

A26 Interest rates 
A29 Security markets 
A29 Stock market credit 
A30 Savings institutions 

A32 Federal finance 
A34 U.S. Government securities 
A37 Federally sponsored credit agencies 
A38 Security issues 
A40 Business finance 
A42 Real estate credit 
A45 Consumer credit 

A48 Industrial production 
A50 Business activity 
A50 Construction 
A52 Labor force, employment, and 

unemployment 

A53 Consumer prices 
A53 Wholesale prices 
A54 National product and income 
A56 Flow of funds 

INTERNATIONAL STATISTICS 

A58 U.S. balance of payments 
A59 Foreign trade 
A59 U.S. reserve assets 
A60 Gold reserves of central banks and 

.. governments 
A61 International capital transactions 

of the United States 
A74 Open market rates 
A75 Central bank rates 
A75 Foreign exchange rates 

A82 INDEX TO STATISTICAL TABLES 



A2 BANK RESERVES AND RELATED ITEMS a NOVEMBER 1976 

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

(In millions of dollars) 

Factors supplying reserve funds 

Reserve Bank credit outstanding 

Period or date 

Total 

Averages of daily figures 

1969—Dec, 
1970—Dec, 
1971—Dec, 
1972—Dec, 
1973—Dec., 
1974—Dec.. 

1975-

1976-

-Oct.. 
Nov. 
Dec. 

57, 
61, 
69, 
71, 
79, 
86, 

90 
90 
92 

500 
688 
158 
094 
701 
679 

,476 
934 
108 

-Jan . . . 
Feb . . 
Mar . . 
A p r . . 
M a y . 
J u n e . 
Ju ly . . 
Aug. . 
Sept.. 

92,998 
94 ,610 
94,880 
93,243 
95 ,967 
95 ,592 
97,105 
98 ,458 
98 ,797 

Oct ." 100,374 

Week cndinK-

1976—AUK. 4. 
I I . 
18. 
25 . 

Sept. I . 
8. 

15. 
22. 
29. 

98 ,096 
94,828 
97.3.16 

101,312 

100,655 
97,388 
93,935 
99,629 

103,069 

Oct. 6 102,173 
13 98,375 
20» i 100, 173 
27" 100,433 

Daily figures for— 

End of month i 

1976—Aug 100,949 
Sept ! 103,507 
Oct. ' ' 102,675 

Wednesday 

1976—Aug. 4 100,262 
II I 92,795 
18 I 101,719 
25 100,787 

Sept. 1 I 102,282 
8 ! 97 ,098 

15 | 94,006 
22 101,363 
29 | 106,276 

Oct. 6 1 94,152 
13 ! 104,330 
20" 102,741 
27" I 101,026 

Govt, securities • 

HouiOu 
out­

r i g h t 

Held 
under 
repur­
chase 
ugrce-
ment 

57,295 
61 ,310 
68,868 
70,790 
78,833 
85,202 

89,547 
89,560 
91,225 

91,524 
92,812 
93 ,503 
92 ,187 
94,049 
94 ,289 
96 ,210 
96 ,058 
96,689 
98 .643 

95,387 
94,828 
95,714 
96,996 

97,203 
97,277 
93,935 
97,086 
98.252 

97,708 
97,199 
99,060 
99,923 

96,660 
98,405 
100,035 

95,341 
92,795 
96,220 
97,607 

96,408 
96,320 
94,006 
98,409 
98,076 

92,262 
99,169 
100.235 
99,426 

205 
378 
290 
304 
868 

1,477 

929 
1,374 
883 

1,474 
1,798 
I ,377 
1,056 
1,918 
1,303 

895 
2 ,400 
2,108 
1,731 

2,709 

I .622 
4,316 

3,452 
111 

2 ,543 
4 ,817 

4 ,465 
1,176 
1,113 

510 

4 ,289 
5 ,102 
2 ,640 

4,921 

5,499 
3,180 

5 ,874 
778 

2 ,954 
8,200 

1,890 
5,161 
2 ,506 
1,600 

1,086 
321 
107 

1,049 
1,298 
703 

191 
61 
127 

79 
76 
58 
44 
121 
120 
123 
104 
75 
67 

93 
45 
61 
44 
87 

101 
47 
47 
120 

64 
322 
45 

770 
599 
286 
73 

271 
40 
167 
52 
326 

56 
54 
82 

569 

Float 

3,235 
3,570 
3,905 
3,479 
3,414 
2 ,734 

1,945 
2,480 
3,029 

2,684 
2,375 
2,204 
2 ,236 
2,071 
2,678 
2,721 
2,512 
2 ,880 
2,804 

157 
122 
85 
68 

2 ,450 
2 ,513 
2 ,754 
2 ,274 

2,573 
2,441 
3,467 
3,131 
2 ,414 

2 ,657 
2 ,596 
3,493 
2 ,582 

1,984 
2,997 
1,925 

3,596 
3,367 
3,825 
3,300 

3,1 86 
2 ,844 
4 ,283 
3,341 
2,811 

808 
020 
757 
372 

Other 
F.K. 
assets 

2,204 
1,032 

982 
1,138 
1,079 
3,129 

3,521 
3,481 
3,534 

3,505 
3,384 
3,412 
4 ,144 
4,051 
4 ,069 
4 ,375 
3,7.19 
3,681 
3,744 

4 ,020 
4 ,239 
3,587 
3,388 

657 
505 
709 
693 
675 

873 
710 
643 
750 

3,665 
3,800 
3,770 

4,088 
4 ,209 
3,105 
4,041 

4 ,528 
3,622 
3,587 
3.669 
3,749 

3,874 
3,629 
4 ,002 
3,719 

Total 3 

64,100 
66,708 
74,255 
76,851 
85,642 
93,967 

96,931 
97,817 
99,651 

100,172 
101,369 
101,336 
100,317 
102,951 
103,106 
104,799 
105,393 
105,880 
107,312 

105,395 
102,015 
104,231 
107,745 

107,748 
103,645 
101,426 
107,046 
109,848 

109,436 
105,014 
107,603 
107,096 

107,470 
111,464 
108,752 

109,515 
101,270 
109,619 
108,750 

111,135 
103,925 
102,288 
108,851 
113,881 

102,270 
112,550 
110,893 
107,912 

Gold 
stock 

1 

1 
Special 1 

Drawing ' 
Rights 1 

certificate 
account ! 

Treas­
ury 
cur­
rency 
out ­

s tand­
ing 

10,367 
11,105 
10,132 
10,410 
11,567 
11,630 

11,599 
11,599 
11,599 

11,599 
11,599 
11,599 
11,599 
11,599 
11,598 
11.598 
II,598 
11,598 
11.598 

II,598 
11,598 
11,598 
II,598 

I 1 ,598 
11,598 
11,598 
11,598 
11,598 

11,598 
11,598 
II,598 
11,598 

11,598 
11,598 
11,598 

11,598 
11,598 
11,598 
11,598 

II,598 
11,598 
11,598 
11,598 
11,598 

11,598 
11,598 
11,598 
11,598 

400 
400 
400 
400 
400 

500 
500 
500 

500 
500 
500 
500 
500 
530 
700 
700 
703 

1,123 

700 
700 
700 
700 

700 
700 
700 
700 
700 

800 
1,200 
1,200 
1,200 

700 
800 

1,200 

700 
700 
700 
700 

700 
700 
700 
700 
700 

800 
1,200 
1,200 
1,200 

6,841 
7 ,145 
7,611 
8 ,293 
8,668 
9,179 

9 ,877 
10,010 
10,094 

10,177 
10,267 
10,436 
10,501 
10,552 
10,623 
10,648 
10,690 
10,737 
10.785 

10,658 
10,681 
10,695 
10,698 

10,702 
10,720 
10,735 
10,741 
10,753 

10.760 
10,782 
10,786 
10,798 

10,645 
10,742 
10,810 

10,667 
10,692 
10,698 
10,698 

10,715 
10,733 
10,738 
10,750 
10,757 

10,775 
10,783 
10,789 
10,804 

1 Includes Federal agency issues held under repurchase agreements 
beginning Dec. I, 1966, and Federal agency issues bought outright be­
ginning Sept. 29, 1971. 

2 Includes, beginning 1969, securities loaned—fully guaranteed by U.S. 
Govt , securities pledged with F.R. Banks—and excludes (if any) securities 
sold and scheduled to be bought back under matched sale-purchase 
transactions. 

3 Includes acceptances. For holdings of acceptances on Wed. and end-
of-month dates, see p. A-10. 

4 Beginning July 1973, this item includes certain deposits of domestic 
nonmemher banks and foreign-owned banking institutions held with 
member banks and redeposited in full with F.R. Banks in connection 

Notes continued on opposite page. 



NOVEMBER 1976 • BANK RESERVES AND RELATED ITEMS A3 

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

(In millions of dollars) 

Factors absorbing reserve funds 

Cur­
rency 

in 
cir-

cula-
tion 

89,494 
89,549 
90,371 

89,662 
90,181 
89,961 
89,513 

89,683 
90,590 
90,349 
89,785 
89,690 

90,427 
91,007 
90,557 
90,508 

Treas­
ury 

cash 
hold­
ings 

I 
Deposits , other 

than member bank 
reserves 

with F.R. Banks 

Treas­
ury 

For­
eign 

412 
496 
446 

427 
431 
419 
419 

412 
416 
414 
466 
504 

499 
504 
460 
450 

53,591 
57,013 
61,060 
66,060 
71,646 
78,951 

82,215 
83,740 
85,810 

84,625 
84,002 
85,014 
86,565 
87,389 
88,547 
89,423 
89,548 
89,863 
90,320 

89,226 
89,759 
89,897 
89,484 

89,273 
89,917 
90,355 
89,848 
89,402 

89,738 
90,633 
90,544 
90,218 

656 
427 
453 
350 
323 
220 

387 
415 
452 

496 
527 
511 
524 
507 
510 
469 
454 
442 
481 

443 
439 
436 
432 

423 
419 
410 
460 
474 

499 
500 
491 
457 

1,194 
849 

1,926 
1,449 
1,892 
1,741 

4,940 
4,333 
3,955 

5,903 
8,811 
7,653 
5,211 
7,215 
6,778 
7,404 
7,797 
8,270 
9,199 

7,623 
5,416 
6,067 
10,135 

10,126 
6,735 
3,768 
9,316 
12,303 

11,633 
7,811 
8,399 
9,093 

146 
145 
290 
272 
406 
357 

271 
297 
259 

287 
280 
264 
254 
286 
252 
262 
275 
249 
266 

288 
224 
352 
240 

259 
267 
262 
229 
220 

273 
237 
291 
243 

10,795 
13,296 
10,238 

5,856 
4,666 
9,323 
10,167 ! 

9,959 
3,421 
5,684 
10,841 
12,212 

7,496 
9,128 
8,076 
9,448 

254 
393 
362 

264 
199 
222 
219 

216 
292 
327 
230 
245 

252 
280 
256 
251 

Other« 

458 
735 
728 
631 
717 
874 

632 
649 
906 

916 
716 
810 
815 
655 
784 
945 
979 

1,071 
1,012 

1,023 
934 
909 
943 

I ,245 
1,062 
1,197 
953 
914 

1,039 
1,020 
1,010 
1,018 

962 
1,024 
953 

1,063 
921 
815 

1,873 

2,227 
967 

1,112 
877 
920 

898 
1,171 
1,546 
954 

Other 

r.R. 
lia­

bilities 
and 

capital 

225 
231 
252 
203 
314 
275 
310 
326 
315 
372 

2,192 
2,265 
2 ,287 
2,362 
2 ,942 
3,266 

3,208 
3,276 
3,247 

3,398 
3,136 
3,253 
3,394 

3,5 38 
3,095 
3,206 
3,371 
3,529 • 

3,383 
3,212 j 
3,318 
3,450 

3,716 
3,625 
3,615 

3,145 
3,136 
3,390 
3,512 

3,410 
3,123 
3,283 
3,363 
3,649 

3.030 
3,285 
3,397 
3,482 

Member bank 
reserves 

With 
F.R. 

Hanks 

23.071 
23.925 
25,653 
24,830 
28.352 
29,767 

27,254 
27.215 
27,215 

26,995 
26,168 
26,366 
26,345 
26,236 
25,711 
25,933 
26,001 
25,708 
26,169 

26,351 
25,088 
26,311 
26,1 I 1 

26,028 
25,180 
27,135 
26,214 

24,782 
26,220 
26,374 

32,062 
24,726 
28,485 
26,043 

28,241 
28,148 
24,155 
26,337 
29,716 

22,842 
30,755 
30,188 
26,421 

rency 
and 

25.884 : 
25,168 : 

25.261 
25,908 
26,057 . 

8,017 
8,242 
8,414 
7,428 
8,360 

Period or date 

4 ,960 
5,340 
5,676 
6,095 

8,258 
8,466 
7,429 
7,850 

8.017 
8,258 
8,277 

8,190 
8,324 
7,946 
7,556 

8,258 
8,466 
7,429 
7,850 

635 
174 

313 
356 
773 

8,445 
7,646 
7,456 
7,568 
7,838 
7,903 
8,064 
7,989 
8,113 
8,028 

8,190 
8,324 
7 ,946 
7,556 

Total « 

28,031 
29,265 
31,329 
31,353 
35,068 
36,941 

34,567 
34,571 
34,989 

35,575 
33,953 
33,967 
34,063 
34,228 
33,774 
34,146 
34,141 
33,979 
34,346 

34,691 
33.562 
34,408 
33,818 

34,052 
33,564 
33,835 
33,496 
34,577 

34,433 
33,800 
34,710 
34,210 

32,950 
34,626 
34,806 

40,402 
33,200 
36,582 
33,750 

Averages of daily figures 

. 1969—Dec. 

. 1970—Dec. 

. 1971— Dec . 

.1972—Dec. 

. 1973—Dec. 

.1974—Dec. 

. 1975—Oct. 
N o v . 
Dec. 

.1976- -Jan. 
.Feb . 
. M a r . 
.Apr . 
. M a y 
. June 
July 
. Ann. 
.Sept. 
.Oct.* 

Week ending — 

. 1976—AUK. 4 
II 
18 
25 

.Sept. 

.29 

6 
.13 
.20" 
.27" 

Daily figures for •--

End of month 

• Aug. 
.Sept. 
.Oct ." 

8,017 
8,242 
8,414 
7,428 
8,360 

36,409 
36,544 
32,729 
33,925 
38,236 

Wednesday 

. 1976—Aug. 4 
I I 
18 
25 

.Sept. 

31,247 
39, 375 
37,763 
34,417 

. Oct. 

1 
. 8 
.15 
,22 
.29 

6 
.13 
,20" 
.27" 

with voluntary participation by nonmember institutions in the I'M. Sys­
tem's program of credit restraint. 

As of" Dec. 12, 1974, the amount of voluntary nonmember bank and 
foreign-agency and branch deposits at F.R. Banks that are associated 
witl) marginal reserves are no longer reported. However, two amounts are 
reported : (1) deposits voluntarily held as reserves by agencies and branches 
of foreign banks operating in the United States; and (2) I-uro-dollar 
liabilities. 

5 Part allowed as reserves Dec. 1, 1959—Nov. 23, 1960; all allowed 
thereafter. Beginning Jan. 1963, ligurcs are estimated except weekly 
averages. Beginning Sept. 12, 1968, amount is based on closc-of-busincss 
figures for reserve period 2 weeks previous to report date. 

6 Beginning with week ending Nov. 15, 1972, includes $450 million of 

reserve deficiencies on which F.R. Banks were allowed to waive penalties 
for transition period associated with bank adaptat ion to Regulation J, 
as amended elect ive Nov. 9, 1972. f o r 1973, allowable deficiencies in­
cluded are (beginning with first statement week of quar ter) : Q l , S279 
million; Q2, $172 million; Q3, $112 million; Q4, S84 million. For 1974, 
Q l , $67 million, Q2, $58 million. Transit ion period ended after 1974, Q2. 

Beginning with week ending Nov. 19, 1975, adjusted to include waivers 
of penalties for reserve deficiencies in accordance with Board policy, 
effective Nov. 19, 1975, of permitting transitional relief on a graduated 
basis over a 24-month period when a nonmember bank merges into an 
existing member bank, or when a nonmember bank joins the Federal 
Reserve System. 

For other notes see opposite page. 



A6 F.R. BANK INTEREST RATES o NOVEMBER 1976 

CURRENT RATES 

(Per cent per annum) 

Icdera l Reserve 
Bank 

Boston 
New York 
Philadelphia. . , 
Cleve land 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapol is . . 
Kansas Ci ty . . 
Dallas 
San I-rancisco. 

Loans to member banks 

Under Sees. 13 am! 1 3a J 
Under Sec. 10(b)* 

Regular rate 

•I 

Rate on 
10/31/76 

5*4 
5*4 
51/i 
5'/2 

5*4 
5*4 
51/2 
51/2 5'A 
5*4 

litfectivc I Previous I Kate on 
date ! rate I 10/31/76 

1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/23/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 

rfiective 
date 

1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/23/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 

Previous 
rate 

61/2 
6*4 
6V4 
6*4 
6V4 
6*4 
6*4 
61/2 
6*4 
6i/2 
6*4 
6I/2 

Special rate 3 

Rate on 
10/31/76 

6*4 
61/4 
6*4 
6*4 
6*4 
614 
6*4 
6*4 
6' /2 
6*4 
6 i / 2 

6'/2 

Lffectivc 
date3 

1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/23/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 

Previous 
rate 

Loans to all others under 
last par. Sec. 13* 

Hate on 
10/31/76 

81/2 
8I/2 
81/4 
8*4 
8V4 
8*4. 
8'/4 
8*4 
81/4 
81/2 
81/2 
8*4 

IvU'ective 
date 

1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 
1/23/76 
1/19/76 
1/19/76 
1/19/76 
1/19/76 

Previous 
rate 

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

2 Advances secured to the .satisfaction of the I'.R. Uank. Advances 
secured by mortgages on 1- to 4-family residential property are made at 
the Section 1 3 rate. 

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

4 Advances to individuals, partnerships, or corporations other than 
member banks secured by direct obl igat ions of, or obligations fully 
guaranteed as to principal and interest by, the U.S. Ciovt. or any 
agency thereof. 

SUMMARY OF EARLIER CHANGES 

(Per cent per annum) 

Infective 
date 

In effect Dec. 31, 1955 

1956—Apr. 13 
20 

Aug. 24 
31 

1957—Aug. 9 
23 

Nov. 15 
Dec. 2 

1958—Jan. 22 
24 

Mar. 7 
13 
21 

A p r . IS 
May 9 
Aug. 15 
Sept. 12 

23 
Oct. 24 
Nov. 7 

1959- -Mar . 6 
16 

May 29 
June 12 
Sept. 11 

IS 

1960—June 3 
10 
14 

Aug. 12 
Sept. 9 

1 9 6 3 - J u l y 17 
26 

Range 
(or level)— 

All I ' .R. 
Banks 

2'/2 

2*4-3 
21/4-3 
2*4-3 

3 

3 -31/2 
3*4 

3 -31/2 
3 

2 3 / 4 - 3 
2 »/4-3 
2 * 4 - 3 
21/4-21/4 

21/4 
I 3 / 4 - 2 * 4 

13/4 
1 3/4-2 
13/4-2 

2 
2 - 2 l / 2 

2*4 

21/4-3 
3 

3 -31/2 
3*4 

3*4-4 
4 

3*4-4 
3*4-4 

3*4 
3 -31/2 

3 

3 -31/2 
31/2 

r.R. 
H a n k 

o f 
N.Y. 

21/2 

23/4 
23/4 

3 
3 

3 
3*4 
3 
3 

3 
21/4 
2i/4 
21/4 
2'/4 
1% 
l3/4 
I3/S 

2 
2*4 

3 
3 
31/2 
3*4 
4 
4 

4 
31/2 
31/2 
3 
3 
3*4 
3'/2 

Lffectivc 
dale 

1964—Nov. 24. 
30. 

1965—IX-c . (>. 
13. 

1 9 6 7 — A p r . 7 . 
14 . 

Nov. 20. 
27. 

196H- Mar. 15. 
22 . 

Apr. 19. 
26. 

Au.... 16. 
30. 

Dec. 18. 
20. 

1 9 6 9 — A p r . 4 . 
8. 

1970--Nov. I I . 
13. 
16. 

Dec. 1. 
4 . 

11 . 

1971—Jan. 8. 
15. 
19. 
2 2 . 
29. 

Feb. 13. 
19. 

July 16. 
2 3 . 

Range 
(or level)— 

All F.R. 
Banks 

31/2-4 
4 

4 -4*4 
41/2 

4 -4*4 
4 

4 -4*4 
41/2 

4*4-5 
5 

5 -51/2 
5*4 

5'/4-5*4 
51/4 

51 /4 -5*4 
5 ' / 2 

5*4-6 
6 

51/4-6 
5 M - 6 

53/4 
51 /2 -5*4 
51/2-53/4 

51/2 

5 ' 4 - 5 1 / 2 
51/4 

J - 5 ' 4 
5 -51/4 

5 
43 /4 -5 

43/4 
4 * 4 - 5 

5 

I . R . 
Bank 

of 
N .Y . 

4 
4 

41/2 
4i/2 

4 
4 
41/2 
4*4 

41/2 
5 
51/2 
5*4 
5*4 
5 % 
5*4 
51/2 

6 
6 

f> 
5'4 
51/4 
5J/4 
51/2 
51/2 

51/4 
51/4 
51/4 
5 
5 
5 
434 
5 
5 

F.fl'ectivc 
date 

1971—Nov. 

Dec. 

1973—Jan. 
Feb. 

June 

July 
Aug. 

[974—Apr. 

Dec. 

1 9 7 5 - Jan 

Feb. 

Mar 

1976—Jan. 

11 
19 
13 

2 4 

15 
26 

2 
23 

4 
11 
IS 
II 
15 
2 

14 
23 

25 
30 

9 
16 

6 
10 
24 

5 
7 

10 
14 
16 
23 

19 
23 

In effect, Oct. 31, 1 9 7 6 . . . . 

4 3 / 4 - 5 
434 

4" /2 -434 
41/2-41/4 

4 / 2 

5 ' - 5 1 / 2 
5'/2 

5 ' /2-53/4 
5*4 

534-6 

61/2 
7 

7 -7*4 
7*4 

7*4-8 
8 

7 ' 4 -8 
734 

7 * 4 - 7 3/4 
71/4-73/4 

7 '4 
6 3 4 7*4 

6 3/4 

61 /4 -634 
61/4 

6 6 '4 
6 

5*4-6 
5*4 

5*4 

Range 
(or level)— 

All F.R. 
Hanks 

I ' .R. 
Hunk 

of 
N .Y . 

5 
434 
4!4 
41/2 
41/2 

5 
51/2 
5'/2 
5'/2 
5'4 
6 
6 
6'/2 
61/2 
7 
7*4 
7',4 

S 
8 
734 
73/4 

7 3/4 
71/4 
71/4 
6 3/4 
63/4 

61 / 4 

61/4 
6 
6 

5*4 
5*4 

5*4 

NoTF.—Rates under Sees. 13 and 13a (as described in table and notes 
above). For description and earlier data, see Section 12 of Banking and 

Monetary Statistics, 
1941-1970. 

1914-41, and Banking and Monetary Statistics, 



NOVEMBER 1976 n RESERVE REQUIREMENTS 

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS 

A7 

lifVectivc 
date • 

In cflcct 

1966 Julv 14,21 

Mar. 16 

(Oeposit intervals lire in millions 

Net dcniuml 2 

Reserve city 

0-5 Over 5 

Ui'/i 

161/, 
17 " 

17 
171/t 

Ol 

of dollars. R 

ler 

0-5 ' Over 5 

12 

12 
121/2 

121/2 
13 

;ciuiremcnts are in per cent of deposits.) 

Time 3 

(all classes of banks) 

Savings 
Other time 

0-5 Over 5 

4 

4 4 •> 

3'/2 
3 

3' /2 
3 

6 

5 

Heginninn Nov. ') , 1972 

Kfl'cctivc 
date 

1972- Nov. 9 

1974 Dec. 12 

1975 I c b . 13 

0 2 

8 

7'/2 

TA 

Nc 

2-10 

10 

10'/2 

10 

10 

t demanc 

10-100 

12 

!2'/i 

12 

12 

2f4 

100--
400 

'• I6I/2 
13 

131/2 

13 

13 

Over 
400 

1714 

IN 

171/i 

I6i/2 

16J4 

Time > 

Savings 

* 

•' 3 

3 

Other t ime 

0 5, 

30-179 
days 

maturing 

180 
days to 
4 years 

1 \ 

in -• 

4 years 
or more 

3 

3 

Present legal limits: 

Net demand deposits, reserve c 

'2'A 

» I 

» 1 

Over 5 5 , matur 

180 
30-179 1 days to 

days j 4 years 

7 5 

ng in— 

4 years 
or more 

6 

6 

1 

3 

82'A 

8 21/i 

Min imum 

10 
7 
1 

a I 

» 1 

Maximum 

22 
14 
10 

1 When two dates are .shown, the lirst applies to the change at reserve 
city hanks and the second lo the change- at country banks. J 'or changes 
prior to 1963 see Board's Annual Reports, 

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

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

(c) Since Oct. 16, 1969, member banks have been required under 
Regulation M to maintain reserves against foreign branch deposits 
computed on the basis of net balances due from domestic offices to their 
foreign branches and against foreign branch loans to U.S. residents. 
Since June 21 , 197-1, loans aggregating $100,000 or less to any U.S. resident 
have been excluded from computa t ions , as have total loans of a bank to 
U.S. residents if not exceeding $1 million. Regulation D imposes a similar 
reserve requirement on borrowings from foreign banks by domestic offices 
of a member bank. The reserve percentage applicable lo each of these 
classifications is 4 per cent. The requirement was 10 per cent originally, 
was increased to 20 per cent on Jan. 7, 1971, was reduced to 8 per cent 
effective June 21, 1973, and was reduced to the current 4 per cent effective 
May 22, 1975. Initially certain base amounts were exempted in the com­
putation of the requirements, but effective Mar. 14, 1974, the last of these 
reserve-free bases were eliminated. F-'or details, see Regulations D and M'. 

3 liilcciive Jan. 5, 1967, time deposits such as Christmas and vacation 
club accounts became subject to same requirements as savings deposits. 
Beginning Nov. 10, 1975, profilmaking businesses may maintain savings 
deposits of $150,000 or less at member banks. I'or details of 1975 action, 
see Regulations D and Q. 

Notes 2(b) and 2(c) above are also relevant to lime deposits. 
4 liffective Nov. 9, 1972, a new criterion was adopted to designate re­

serve cities, and on the same date requirements for reserves aguinst net 
demand deposits of member banks were restructured to provide that each 
member bank will maintain reserves related to the size of its net demand 

deposits. The new reserve city designations are as follows: A bank having 
net demand deposits of more than $400 million is considered to have the 
character of business of a reserve city bank, and the presence of the head 
office of such a bank constitutes designation of that place as a reserve 
city. Cities in which there are K R . Banks or branches are also 
reserve cities. Any banks having net demand deposits of $400 million or 
less are considered to have the character of business of banks outside of 
reserve cities and are permitted to maintain reserves at ratios set for banks 
not in reserve cities. Tor details, see Regulation D and appropr ia te sup­
plements and amendments . 

5 A marginal reserve requirement was in effect between June 21, 1973, 
and Dec. 11, 1974, against increases in the aggregate of the following types 
of obligations: (a) outstanding lime deposits of SI00,000 or more, (b) 
outstanding funds obtained by the bank through issuance by a bank 's 
affiliate of obligations subject to existing reserve requirements on time 
deposits, and (c) beginning July 12, 1973, funds from sales of finance bills. 
The requirement applied to balances above a specified base, but was not 
applicable to banks having obligations of these types aggregating less 
than $10 million. J'or details, including percentages and maturi ty classifi­
cations, see "Announcemen t s " in BULLI-TINS for May, July, Sept., and 
Dec. 1973 and Sept. and Nov. 1974. 

fi The l6Vi per cent requirement applied for one week, only to former 
reserve city banks. I-'or other banks, the 13 per cent requirement was 
continued in this deposit interval. 

7 See columns above for earliest effective date of this rate. 
8 The average of reserves on savings and other time deposits must be 

at least 3 per cent, the minimum specified by law. For details, sec Regu­
lation D . 

* Negotiable orders of withdrawal ( N O W ) accounts arc subject to the 
same reserve requirements as savings deposits. 

NOIT. .—Required reserves must be held in the form of deposits with 
r . R . Hanks or vault cash. 



A8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS • NOVEMBER 1976 

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 

Lffective dale 

Type and size 
of deposit 

Savings deposits 
Other time deposi ts :1 

Multiple matur i ty : 2 

30-89 days 
90 days to 1 y e a r . . 
1-2 years 
2 years or m o r e , . . 

Single-maturity: 
Less than SI00,000: 

30 (.lays to 1 y e a r . . 
1-2 years 
2 years or m o r e . . . 

$100,000 or more : 
30-59 days 
60-K9 days 
90-179 days 
I HO days to 1 year . 
1 year or m o r e . . . . 

F fleet ivc date 

July 20, 
1966 

$Vi 

5Vi 

'I1 

July I, 
1973 

S'A 

4 

5 

5 

SV, 
1% 
6 

6'/4 

| l 
I 
I 

{ 

41/, 
5 
5<A 
5>/4 

5 
5'/i 
5!/4 

(3) 
( J l 

(J) 
(3> 

Savings deposits 
Other time deposits (multiple-

and single-maturity): 1, 2 

Less than $100,000: 
.TO -89 days 
90 days to I year 
1-21/2 years 
2'/i years or more 
Minimum denominat ion 

of $1,000:4 
4-6 years 
6 years or more 

Governmental units 
$100,000 or more 

5 
SVi 
6 
6</i 

C) 
(3) 

Nov. 1, 
1973 

Nov. 27, 
1974 

5 

6 

TA 
C) 
O) 

5 
51/2 
6 
rti/2 

71/4 

71/2 

( • ' ) 

Dec. 23, 
1974 

5 
51/2 
6 
61/2 

714 
71/2 
7 % 
(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 automat i ­
cally renewable at maturity without action by the depositor and deposits 
that are payable after written notice of withdrawal. 

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

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

(t% per cent 
61/2 per cent 
(•>% per cent 
7 per cent 
71/2 per cent 

June 24, 1970 

May 16, 1973 

Rates on multiple-maturity time deposits in denominat ions of SI 00,000 
or more were suspended July 16, 1973, when the distinction between 
single- and multiple-maturity deposits was eliminated. 

4 P.IR'eiive l iec. 4, 1975, the $1,000 minimum denominat ion does not 
apply to t ime deposits representing funds contributed to an Individual 
Retirement Account established pursuant to 26 U .S .C (I .R.C. 1954) §408. 

5 Between July 1 and Oct. 31, 1973, there was no ceiling tor certificates 
maturing in 4 years or more with minimum denominat ions of $1,000, 
The amount of such certificates that a bank could issue was limited to 

5 per cent of its total time and savings deposits. Sales in excess of that 
amoun t were subject to the 614 per cent ceiling that applies to time de­
posits maturing in 2l/i years or more . 

Effective Nov. I, 1973, a ceiling rate of 7V4 per cent was imposed on 
certificates maturing in 4 years or more with minimum denominat ions 
of $1,000. There is no limitation on the amount of these certificates that 
banks may issue. 

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

NOTE-:.-- Maximum 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 
Feb. 1, 1936, maximum rates that may be paid by nonmembcr insured 
commercial banks, as established by the FDIC, have been the same as 
those in effect for member banks. 

* For previous changes, see earlier issues of the HULLI-TIN. 

MARGIN REQUIREMENTS 
(Per cent of market value) 

Period 

Beginning 
date 

1937—Nov. 1 
1945—Feb. 5 

July 5 
1946 - J a n . 21 
1947—Feb. 1 
1949—Mar. 30 
1951—Jan. 17 
1953—Feb. 20 
1955—Jan. 4 

Apr. 23 
1958— Jan. 16 

Aug. 5 
Oct. 16 

1960—July 28 
1962—July 10 
1963—Nov. 6 

1968—Mar. 11 

1970—May 6 
1971—Dec. 6 
1972—Nov. 24 
Effective Jan. 3, 197' 

landing 
date 

1945—Feb. 4 
July 4 

1946—Jan. 20 
1947—Jnn. 31 
1 9 4 9 _ M a r . 29 
1951—Jan. 16 
1953—Feb. 19 
1955—Jan. 3 

Apr. 22 
1958—Jan. 15 

Oct. 15 
1960—Julv 27 
1962—July 9 
1963—Nov. 5 
1968—Mar. 10 

1970—May 5 
1971—Dec. 3 
1972—Nov. 22 
1974— Jan. 2 

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

On margin stocks 

T U 

40 

G 

50 
75 

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

70 
80 
65 
55 
65 
50 

On convertible bonds 

T U G 

On short sales 
(T) 

50 
60 
50 
50 
50 
50 

50 
50 
75 

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

70 
80 
65 
55 
65 

N O T E . - Regulations G, T, and U, prescribed in accordance with the Securities Kxchange Act of 1934, limit the amount of credit 
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is 
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference 
between the market value (100 per cent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation. 

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective 
Mar . I I , 1968. 



NOVEMBER 1976 n OPEN MARKET ACCOUNT A9 

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT 
(In millions of dollars) 

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

Over K) years 

Period 

IV 

1970 

1973. 

riod 

1974 
1975 

1975-

1976-

-Sep t . . . 
O c t . . . 
Nov. . 
D e c . . . 

—Jan. . . 
l-'eb... 
Mar . . 
Apr . . . 
M a y . . 
J u n e . . 
Ju ly . . 
A U K . . . 
Sept... 

T< 

Gross 
pur­

chases 

12,362 
12,515 
10,142 
18,121 
13,537 
20,892 

2,940 
1,263 
1,693 
2.281 

563 
2 ,003 
1 ,380 
3,233 
1,335 
3,709 

279 
1 .579 
2,202 

tal oulrig 

CJross 
sales 

5,214 
3,642 
6,467 
4 ,880 
5,830 
5,599 

766 
652 

1 ,239 

618 
1,425 
1,224 

524 
I ,413 

171 

i t ' 

Redemp­
tions 

2 ,160 
2,019 
2,862 
4 ,592 
4 ,682 
9,559 

200 
400 
919 
200 

600 
200 
600 

1,000 
403 
350 
875 

Matched 
sale- purchase 
transactions 
(U.S. ( Iovt . 
securities) 

Clross 
sales 

12,177 
16,205 
23,319 
45,780 
64,229 

151,205 

19,931 
15,886 
14.442 
10,559 

11,407 
7,551 

12,697 
15,138 
12,417 
20,973 
10,522 
16,189 
19,828 

Clross 
pur­

chases 

12,177 
16,205 
23,319 
45,780 
62,801 

152,132 

19,835 
16,113 
15,207 
10,058 

11,503 
7,957 

12,082 
14,899 
12,355 
21,205 
10,468 
16,180 
19,563 

Repur 
agree 
(U.S. 
secur 

CJross 
pur­

chases 

33,859 
44,741 
31,103 
74,755 
71.1.11 

140,311 

16,664 
13,699 
14,342 
8,464 

18.135 
17,753 
16,000 
17,456 
20,355 
14,409 
12,947 
26,641 
24,108 

chase 
uents 
Govt. 
itics) 

Gross 
sales 

33,859 
43,519 
32,228 
74,795 
70,947 

139,538 

14,857 
13,838 
17,275 
7,247 

14,919 
20,943 
14,783 
15,963 
21,203 
13,643 
14,657 
24,655 
23,477 

Net 
change 
in U.S. 
Cjovt. 
securi­

ties 

4 ,988 
8,076 
- 3 1 2 
8,610 
1 ,984 
7,434 

4,451 
186 

- 2 . 0 4 7 
2,797 

2,037 
- 9 8 2 

763 
2,061 

- 1,202 
3,8.14 
3,771 
3.157 
2,397 

ledcra l agency ob 

Outright 

Gross 
pur­

chases 

485 
1,197 

865 
1,087 
1 ,616 

394 
284 

239 
297 

240 

Sales or 
redemp­

tions 

370 
239 
322 
246 

1 

1 

1 

20 
22 

27 
22 

igations 

Repur­
chase 
agree­
ments . 

net 

101 
- 8 8 

29 
469 

• 392 

203 
• 124 
- 169 

118 

187 
- 2 3 6 

217 
- 1 5 5 

22 
123 

-•2.11 
95 

182 

Hankers 
acceptances, 

net 

Out­
right 

- 6 
22 

- 9 
- 2 
51 1 
163 

14 
49 

- 2 1 
15 

5 
70 

• 1 3 8 
50 

- 5 1 
- 7 8 
• -31 
- 6 8 
- 5 5 

Repur­
chase 
agree­
ments 

181 
- 1 4 5 

- 3 6 
420 

- 3 5 

94 
50 

- 3 0 0 
385 

98 
• 109 

- 3 1 
162 

- 6 9 
229 

- 3 3 9 
220 

85 

Net 
change -1 

4 982 
8,866 

272 
9,227 
6,149 
8,539 

5,1 55 
445 

- 2 , 5 3 7 

2 ,567 
-1 ,101 

812 
2 019 

- 1 , 0 8 0 
4 ,086 

- 4 , 3 7 5 
3,577 
2,587 

1 Before Nov. 1973 HI;I,I,I;TIN, included matched sale-purchase trans­
actions, which are now shown separately. 

2 Includes special certificates acquired when the 'I rcasury borrows 
directly from the Hederal Reserve, as follows (millions of dollars): June 
1971, 9 5 5 ; Sept. 1972, 38; Aug. 1973, 351 ; Sept. 1973, 836; Nov. 1974, 
131 ; Mar . 1975, 1,560; Aug. 1975, I.9H9. 

.' Net change in U.S. Govt, securities, Federal agency obligations, and 
bankers acceptances. 

N O T E . - Sales, redemptions, and negative figures reduce System hold­
ings; all other figures increase such holdings. Details may not add to 
totals because of rounding. 
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS 

(In millions of dollars) 

Item 

Wednesday 

1976 

End of month 

1976 

Assets 

Gold certificate account 
Special Drawing Rights certificate account . 

Cash 
Loans : 

M e m b e r bank borrowings 
Other 

Acceptances: 
Bought outright 
Meld under repurchase agreements. 

l ede ra l agency obligations: 
nought outright 
Held under repurchase agreements . 

Oct. 27 

11,598 
1,200 

Oct. 20 

11.598 
1,200 

374 

569 

370 

82 

11.598 
1,200 

368 

54 

Oct. 6 

11,598 
800 

Sept. 29 | Oct. 31 ' Sept. 30 I Oct. 31 

365 

56 

11,598 
700 

365 

326 

11.598 j 

1,200 ' 

381 j 

45 

11,598 
800 

370 

322 

11,599 
500 

398 

73 

U.S. Govt , securities: 
l lought out r ight : 

Dills 
Certificates—Special. 

O t h e r . . 
Notes 
Bonds 

Total bought outright i 
Held under repurchase agreements. 

Total U.S. Govt , securities. 

Total loans and securities 
Cash items in process of collection . . . 
Bank premises 
Operating equipment 
Other assets: 

Denominated in foreign currencies. 
All o ther 

I'otal assets. 

Liabilities 

F . R . notes 
Deposi ts : 

Member bank reserves 
U.S. Treasury—General account . 
Foreign 
O t h e r : 

All o ther 2 

Total deposi ts . 

Deferred availability cash items 
Other liabilities and accrued dividends. 

1'otal liabilities. 

Cupital accounts 

Capital paid in 
Surplus 
Other capital accoun t s . 

196 
30 

6.757 
51 

199 
112 

6,757 
110 

39,266 | 40 ,075 

46 ,897 
6,506 

92,669 
1,549 

46 ,897 
6,506 

93,478 
2 ,396 

Total liabilities and capital accoun t s . 

94 ,218 

101,821 
"7 ,507 

358 
26 

395 
2 ,940 

95,874 

103,134 
"9 ,448 

359 
26 

390 
3,227 

200 
.117 

6,757 
293 

39,009 

199 
181 

6,757 
83 

212 
507 

197 
140 

6,757 ' 6,757 I 
295 79 

207 
631 

6,757 
323 

32,102 ! 38,372 39,875 38,245 

747 
300 

6,073 
169 

35,747 

46 ,897 
6,506 

46 ,897 
6,506 

92,412 
4 ,868 

85,505 
1,807 

46 .482 
6 ,465 

91,319 
7,905 

46 .897 
6,506 

93,278 
2,561 

46 ,897 
6,506 

91 ,648 
4 ,779 

"126,219 "129,752 

97 ,280 

104,901 
10,498 

357 
27 

388 
2 ,857 

132,194 

87,312 

94,588 
9,416 

99 ,224 

107,321 
8,081 

95 ,839 96,427 

356 
27 

739 
2 ,752 

120,641 

354 
26 

638 
2,731 

131,814 

103,057 ' 
"6 ,643 

358 I 
26 

104,667 
7,768 

354 
26 

94 ,546 
5,595 

313 
11 

43 ,400 
5,104 

84.251 
2 ,933 

87,184 

401 . 
2 ,985 | 

"126,649 

738 
2 ,682 

413 
3,202 

80,528 | 80,598 j 81,097 80,509 

*26,421 
9 ,448 

251 

954 

"37,074 

5,135 
1,094 

"30,188 
8,076 

256 

1,546 

"40,066 

5,691 
1,126 

30,755 
9,128 

280 

1,171 

41,334 

6,478 
1,134 

22,842 
7,496 

252 

898 | 

79,802 

29 ,716 
J2.212 

245 

920 

129,003 116,577 

"26,374 
10,238 

362 

953 

"123,831 "127,481 i 130,043 

31 ,488 i 43,093 "37,927 

5,608 [ 5,270 4 ,718 
990 1,248 j 1,165 

118,595 ' 129,413 ' "124,199 

Marketable U.S. Govt , securities held in custody for 
foreign and international accounts 

973 
929 
486 

'126,219 

49 ,748 

974 
929 
368 

"129,752 

49 ,996 

966 
928 
257 

132,194 

49 ,420 

966 
929 
151 

965 
929 
507 

131,814 

49 ,219 

974 
929 
547 

"126,649 

"49,790 

79,674 

26,220 
13,296 

393 

1,024 

40,933 

4,771 
1,205 I 

126,583 ! 

965 
929 
526 

73,063 

26, 140 
8,517 

297 

594 

35,548 

4 ,468 
1,163 

114,242 

917 
897 
521 

129,003 I 116,577 

49 ,690 

Federal Reserve Notes—Federal Reserve Agents* Accounts 

Collateral held against notes outs tanding: 
85,815 

11,596 
619 

75 ,680 

87,895 

85,829 

11,595 
600 

75,635 

87,830 

85,786 

11,596 
600 

75,635 

87,831 

85,556 

11,596 
435 

75,235 

87,266 

85,571 

11,595 
394 

75 ,230 

87,219 

85,907 

11,595 
619 

75 ,680 

87,894 

85,526 

11,595 
421 

75 ,230 

87,246 

78 659 

302 

69 ,410 

81,308 

i Sec note 2 on p. A-2. 
2 See note 4 on p . A-2. 
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 

Item 

I (i 90 days 

Within 15 davs ' 
16 00 days . . " 

] 6 90 days 

(!• 

Oct. 27 

569 
555 

14 

226 
57 

103 
66 

94,218 
4 ,036 

18,710 
26,866 
29,559 

9,981 
5,066 

6,808 
72 

374 
1,021 
3,234 
1,406 

701 

millions ot 

Oct. 20 

82 
71 
11 

311 
139 
102 
70 

95,874 
7,380 

17,307 
26,581 
29,559 

9,981 
5,066 

6,867 
131 
362 

1,033 
3,234 
1,406 

701 

dollars) 

Wednesday 

1976 

Oct. 13 

55 
37 
18 

517 
358 

98 
61 

97,280 
9,868 

17,406 
25 ,400 
29,559 

9,981 
5,066 

7 ,050 
335 
382 
958 

3,267 
1,415 

693 

Oct. 6 

55 
35 
20 

380 
236 

98 
46 

87,312 
4 ,663 

11,991 
26,052 
29,559 

9,981 
5,066 

6,840 
124 
383 
958 

3,267 
1,415 

693 

Sept. 29 

324 
311 

13 

719 
569 
109 
41 

99,224 
12,142 
17,066 
26,061 
29,034 

9,896 
5,025 

7,052 
327 
383 
967 

3,267 
1,415 

693 

l:nd of month 

1976 1975 

Oct. 31 1 Sept. 30 Oct. 31 

1 

45 
31 
14 

337 
170 
99 

323 
299 

24 

838 
691 
105 

68 42 

95,839 
5,831 

18,395 
27,007 
29,559 

9,981 
5,066 

6,836 
100 
374 

1,021 

96,427 
6,688 

17,269 
27,864 
29,559 

9,981 
5,066 

7,080 
355 
383 
967 

3,234 3,267 
1,406 i 1,415 

701 | 693 

73 
46 
27 

1,047 
421 
294 
332 

87,184 
6,148 

18,235 
23 ,190 
30,051 
5,893 
3,667 

6 242 
207 
216 
657 

3 282 

1 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 

BANK DEBITS AND DEPOSIT TURNOVER 

(Seasonally adjusted annual rates) 

Period 

1975—Sept 
Oct 

Dec 

Feb 
Mar 

Jlllv 

Sept 

Total 
233 

SMSA's 

23 ,181 .9 
24 ,137.1 
24 ,067 .7 
23,565.1 

2 3 , 8 4 5 . 0 
25 ,528 .4 
26 ,474 .4 
25 ,792 .8 
25 ,490 .9 
26 ,625 .6 
27 ,102 .3 

' 2 7 , 8 7 5 . 0 
27 ,246 .6 

Debits to demand deposit accounts ' 
(billions o r dollars) 

Leading 

N.Y. 

10,585.0 
11,801.5 
11,529.9 
10,970.9 

11,517.7 
12 ,212.0 
12 ,629.6 
12 ,482.8 
12 ,179 .0 
12 ,844.3 
13 ,354 .2 
13,221.1 
12,727.9 

SMSA's 

6 o thers 2 

5.153.0 
4 , 9 2 1 . 3 
4 , 9 3 7 . 3 
4 , 9 3 2 . 5 

4 , 7 8 9 . 0 
5 ,324 .6 
5 ,560 .9 
5 , 3 0 2 . 4 
5 .327.1 
5 .561 .2 
5 ,497 .7 
5 ,935 .8 
5 , 8 5 6 . 0 

Total 232 
SMSA's 

(excl. 
N.Y.) 

12,596.9 
12 ,335.6 
12,537.8 
12,594.2 

12,327.3 
13 ,316 .4 
13,844.8 
13 ,310.0 
13,311.9 
13 ,781.3 
13,748.1 

' 1 4 , 6 5 3 . 9 
14,518.8 

226 
other 

SMSA's 

7 ,443.8 
7 ,414 .3 
7 ,600 .5 
7 ,661.8 

7,538.3 
7,991 .8 
8 ,283.9 
8 ,007.7 
7 ,984 .7 
8,220.1 
8 ,250 .4 

' 8 , 7 1 8 . 1 
8 .662 .8 

Total 
233 

SMSA's 

128.8 
134.0 
134.0 
131.0 

132.4 
140.9 
144.6 
140.3 
1 39 .3 
145.0 
145 .9 

' 148 .6 
145.8 

Turnover of demand deposits 

Leading 

N .Y . 

330.7 
364.0 
360.8 
351.8 

366.0 
375.4 
377.5 
374.9 
380.2 
400.8 
4 0 5 . 0 
400 .6 
393.7 

SMSA's 

6 o the r s 2 

123.8 
118.7 
119.5 
118.4 

115.4 
128.1 
131 .4 
124.6 
126.9 
131 .9 
128.7 
138.2 
136.1 

Total 232 
SMSA's 

(excl. 
N.Y.) 

85.1 
83 .5 
84 .9 
8 4 . 7 

82 .9 
89 .6 
92 .5 
88 .4 
88 .2 
90 .9 
89 .9 

' 9 4 . 8 
94 .0 

226 
other 

SMSA's 

70 0 
69 8 
71 5 
71 6 

70 .1 
74 .6 
77 .2 
74 .2 
73 .3 
75.1 
74 .9 

' 78 .1 
77 .7 

1 Fxcludcs interbank and U.S. Govt, demand deposit accounts. 
2 Boston, Philadelphia, Chicago, Detroit, San I raneiseo-Oakland, 

Los Angeles-Long llcach. 

NOTF.- Total SMSA's include some cities and counties not designated 
as SMSA's. 

I'or hack data see pp. 634-35 of the July 1972 HUI.M-TIN. 
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MEASURES OF THE MONEY STOCK 
(In billions of dollars) 

1973-
1 974- -

1975-

1976-

Dcc. 
-Dec. 

-Sept . . . 
O c l . . . 
Nov. . . 
Dec . . . 

- Jan . . . 
I-eb.. 
Mar. . 
Apr . . 
M a y . 
J u n e . 
Ju ly . . 
AUK. . 
Sept. . 

M. 

Seasonally adjusted 

I 
A/i M, Mi 

Not seasonally adjusted 

Mi M:< M, A/b 

Composi t ion of measures is described in the No i i : below. 

270.5 
283.1 

293.6 
293.4 
295.6 
294.8 

295.1 
296.6 
298. 1 
301.8 
303.5 
303.2 
304.9 
306.4 
306.3 

571 .4 
612.4 

652.9 
655.8 
662.1 
664.3 

670.0 
677.9 
682.6 
690.8 . 
695.7 
698.5 ! 
705.4 
710.8 ; 
716.4 

919.5 
981 .6 

1,068.1 
1,075.8 
1.086.5 
1 ,092.9 

1,103.5 
1,116.7 
1,126.5 
1,140.0 
1,150.0 
1,157.4 
1,169.9 
1,182.3 
1,195.4 

634.9 
702.2 

731 .9 
736.7 
743.9 
747.2 

749.2 
753.3 
755.7 
762.2 
763.9 
769. 1 
774.9 
775 . 1 
778.8 

982.9 
1,071.4 

1 ,147.1 
1,156.6 
1,168.3 
1,175.8 

1,182.7 
1,192.1 
1,199.7 
1,211.5 
1,218.2 
1,228.0 
1,239.4 
1,246.7 
1,257.8 

278.3 
291.3 

291 .7 
292..1 
297.4 
303.2 

301.0 
292.9 
295.3 
303.5 
298.5 
302.5 
305.2 
303. 1 
304.4 

576.5 
617.5 

649.5 
653.2 
660.2 
669.3 

675.0 
674.8 
682.5 
695.5 
694. 1 
699.8 
705.8 
707.4 
712.8 

921 .8 
983.8 

1,062.8 
1,070.4 1 
1 ,080.6 
1.094.6 1 

1,106.9 
1,112.8 
1,128.2 
I . I4X.2 
1,150.8 ! 
1,162.3 
1,173.8 
1,178.7 
1,189.2 1 

1 
640.5 
708.0 1 

732.2 I 
736.9 
743.0 1 
752.8 I 

753.5 
747.8 . 
754.2 
764.9 ! 

761.5 
768.9 1 
774.6 
773.6 
778.1 

985.8 
1,074.3 

1,145.5 
1 ,1.54.1 
1,163.5 
1,178.1 

1,185.4 
1,185.8 
1,199.9 
1,217.6 
1,218.2 
1,231.4 
1,242.6 
1,245.0 
1,254.5 

No'ii; .—Composition of the money stock measures is as follows: 

IV/I : Averages 'if daily figures lor (1) demand deposits of commercial 
bunks other than domest ic interbank and U.S. (iovt. , less cash items in 
process ol collection and I'.R. float; (2) foreign demand balances at I \R . 
Banks ; and (3) currency outside the Treasury, I .R. Hanks, and vaults of 
commercial banks. 

M-i'. Averages of daily figures for A/i plus savings deposits, time de­
posits open account, and time certificates of deposit other than negoti­
able C D ' s of SI 00,000 of large weekly reporting banks. 

A/i: A/a plus the average of the beginning and end-of-month deposits 

of mutual savings banks, savings and loan shares, ami credit union shares 
(nonbank thrift). 

Afi: Mi plus large negotiable C D ' s . 
A/&: Mi [tins large negotiable C D ' s . 
t o r a description of the latest revisions in A A, i\f->. A/a, A/4, antl A/B, see 

"Revision of Money Stock Measures" on pp. K2-H7 of the l e b . 1976 
lii:u.iTiN. Heginning Jan. 1976, money slock measures and related data 
have been revised to incorporate benchmark data from the Mar. 31 , 1976, 
call report . 

Latest monthly and weekly figures are available from the Hoard's 11.6 
release. Hack data are available from the Hanking Section, Division of 
Research and Statistics. 

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS 
(In billions of dollars) 

erioil 

Seasonally adjusted 

Commercial banks 

Cur-
re n-

De-
mand 

dc-
pos-

Time and savings 
deposits 

1973- Dee.. . 
1 9 7 4 - D e c . . 

1975 - S e p t . . . 
O c t . . . . 
Nov. . . 
D e c . . . 

1976—Jan. . . . 
Feb . . . 
Mar. . . 
A p r . . , 
M a y . . 
J u n e . . 
J u l y . . . 
Aug. . . 
Sept. . . 

i t s 

61 .5 I 209.0 
67.8 : 215.3 

72.0 ' 221.6 
72.6 
73.4 
73.7 

74 .2 
7 5 . 0 
75 .7 
76 .7 
7 7 . 3 
77 .6 
78.1 
78 .6 
79.1 

220 
222 
221 

220 

8 
1 
0 

9 

63 .5 
89 .8 

79.1 
80.9 
81 .8 
82 .9 

221.6 
222.4 
225.2 
226.2 
225.6 
226.8 
227.8 
227.2 

75.4 
73.2 
71.5 
68.2 
70.6 
69.6 
64.4 
62.4 

Other 

300.9 
329.3 

359.2 
362.4 
366.5 
369.6 

374.9 
381.3 
384.4 
388.9 
392.2 
395.3 
400.4 
404.4 
410.1 

Total 

364.4 
419.1 

438.3 
44.1.3 
448.3 
452.4 

454.1 
456.7 
457.6 
460.4 
460.4 
465.9 
470.0 
468.7 
472.5 

Not seasonally adjusted 

Commercial banks 

Non-
bank 
thrift 
insti-

(11-
tions* 

348.0 
369.2 

415.2 
420.0 
424.4 
428.6 

433.5 
•438.8 
444 .0 
449 .3 
454 .3 
458 .9 
464.5 
471 .6 
479 .0 

I 

Cur- i_ 
ren- j 

<••>• 

Demand deposits 

62.7 
69.0 

71 .9 
72 .5 
73 .9 
75.1 

73.7 
74.1 
75.1 
76 .2 
77 .1 
77 .8 
78.7 
78 .9 
79 .0 

Mem­
ber 

156.5 
159.7 

157.0 
156.6 
159.0 
162.1 

162.0 
155.8 
156.9 
161.9 
157.2 
159.3 
160.2 
158.5 
159.1 

D o­
mes­
tic 

non-
mem­
ber J 

Time and savings 
deposits 

I 

I Total* 1 C D ' s ' Other 

5 6 . 3 
58 .5 

.59.7 
60.3 
61 .4 
62.6 

62.1 
59.9 
60.3 
62.3 
61.0 
62.3 
62.8 
62.4 
63.2 

215.7 
222.2 

219.9 
219.9 
223.5 
228.1 

227.3 
218.9 
220.2 
227.2 
221.4 
224.7 
226.5 
224.3 
225.4 

64.0 
90.5 

298. 
326. 

82.7 j 357.7 
83.7 360.8 
82.9 362.8 
83.5 ' 366.2 

78 .5 
73 .0 

65.3 

374.0 
381.9 
387 .2 
392.1 
395.6 
397.3 
400 .6 
404 .2 
408.4 

U.S. 
vt. 

lo ta l 

Non-
bank 
thrift 
insti- poS' 

In- i t s ' 
tionsJ I 

362.2 345.3 
416.7 I 366.3 

440.4 I 413 .3 
444.5 417.2 
445.6 420.4 
449.6 425.3 

452 
454 
458 
461. 
462 
466 
469 
470, 
473 

431.9 
433.0 
445.7 
452.6 
456.7 

, 462.5 
I 468.0 
I 471 .3 

476.4 

6.3 
4.9 

3.4 
3.5 
4.1 

3.8 

I 

1 Negotiable time certilicates of deposit issued in denominat ions of 
$1 00,000 or more by large weekly reporting commercial banks. 

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

2 llased on most recent call report single-day observations. 

4 Total deposits include, in addition to the member and domestic non-
mcinber deposits shown, deposits clue to foreign and international in­
sti tutions at I'. R. Hanks and Mi type balances at agencies antl branches 
of foreign banks . 

5 At all commercial banks . 

See also NOTI : above. 
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS 

(In billions ol" dollars) 

A13 

Per iod 

1 9 7 3 — D e c 
1974- D e c ' 

1975- -Sepl 
O c t . ' 
N o v 
Dee 

1976—Jan . l 
l e b 
M a r 
A p r 
M a y 
June 
J u l y 
A U K 
Sept 

M e m b e r 

i 
I Total 

! 

.14.98 
. . . 36.6.1 

. . . ' .14.99 

. . . ' .14.79 

. . . 3 4 . 7 3 
34 .75 

. . . . 3 4 . 3 2 
3 4 . 0 5 

. . . 3 4 . 0 0 

. . . 1 3 4 . 0 2 

. . . ' .14.14 

. . . 3 4 . 3 4 

. . . 3 4 . 3 9 

. . . ' 3 4 . 5 2 

. . . 3 4 . 3 6 

>ank reserves, S . A . : . 

N o n -
b o r ­

r o w e d 

33.69 1 
.15.90 

1 4 . 5 9 
.14.60 | 
34 .67 
3 4 . 6 2 ! 

.14.24 
3 3 . 9 7 
33 .95 
.1.3.98 
3 4 . 0 2 
34 .21 . 
3 4 . 2 5 | 

' 3 4 . 4 2 I 
3 4 . 3 0 • 

1 

Ke- , 
q u i r e d 

3 4 . 6 8 
3 6 . 3 7 

3 4 . 8 0 | 
.14.58 
3 4 . 4 4 
3 4 . 4 9 

3 4 . 0 8 1 
.1.1.81 1 
.13.78 : 

.13.87 

.13.93 
3 4 . 12 
3 4 . 1 5 
3 4 . 3 2 
3 4 . 1 6 

--

T o l a l 

4 4 2 . 8 
4 8 6 . 9 

4 9 8 . 4 
5 0 0 . 1 
5 0 5 . 9 
5 0 6 . 0 

5 0 6 . 2 
5 0 7 . 6 
5 0 7 . 8 
5 0 9 . 8 
5 0 7 . 8 
51.1.9 
5 1 4 . 9 
5 1 3 . 6 
515. .1 

Depos i t s subject t o reserve requ i remen ts 

S .A . 

T i m e 
and 

savines 

2 7 9 . 7 
3 2 2 . 9 

3 2 9 . 8 
33.1.1 
3 3 6 . 1 
3.18.7 

3 3 8 . 9 
339 .5 
3.19.4 
3 4 0 . 2 
3 3 8 . 3 
.142.3 
3 4 4 . 2 
.141.1 
3 4 2 . 6 

_ . 
D e m a n d 

Pr ivate 

158. 1 
160 .6 

165 .6 
164 .0 
165.9 
164 .4 

164 .7 
165 .5 
165 .8 
167 .2 
167 .2 
167 .9 
168 .0 
168.7 
168.9 

U.S. 
( i o v t . 

5 . 0 
.1.4 

3 . 0 
.1.0 
3 . 9 
3 . 0 

2 . 6 
2 . 6 
2 . 5 
2 . 5 
2 . 3 
.1.7 
2 . 7 
.1.9 
3 . 8 

T o t a l 

4 4 7 . 5 
491 .8 

4 9 9 . 1 
5 0 0 . 4 
5 0 3 . 6 
5 1 0 . 9 

5 1 1 . 1 
5 0 4 . 2 
5 0 6 . 4 
5 1 1 . 9 
5 0 6 . 0 
5 1 2 . 7 
5 1 3 . 9 
5 1 1 . 3 
5 ( 4 . 9 

I 

... . 
N . S . A . 

T i m e 
a n d 

sa \ i ngs 

2 7 8 . 5 
321 .7 

.132.2 
3.14.7 
.134.3 
3.17.2 

3.17.9 
3 3 7 . 5 
3 3 9 . 6 
3 4 0 . 2 
.139.9 
342 .5 
34.1.7 
3 4 2 . 7 
.144.1 

- • 

D e n 

Pr iva te 

164 .0 
166 .6 

164 .0 
163 .3 
166 .7 
170 .7 

170 .3 
1 6 3 . 4 
163 .9 
168 .8 
1 6 3 . 4 
166 .7 
167 .7 
165 .9 
1 6 7 . 2 

- • 

and 

U.S. 
( i o v t . 

5 . 0 
.1.5 

2 . 9 
2 . 5 
2 . 6 
3 . 1 

2 . 9 
.1.4 
2 . 9 
2 . 9 
2 . 8 
3 .6 
2 . 5 
2 . 7 
3 . 6 

T o t a l m e m b e r 
b a n k depos i t s 

p l us n o n d e p o s i t 
i t ems- ' 

. . 

S.A . N . S . A . 

4 4 9 . 4 4 5 4 . 0 
4 9 5 . 3 

5 0 5 . 5 
50« .O 

5 0 0 . 1 

5 0 6 . 1 
5 0 8 . 3 

5 1 4 . 1 ' 5 1 1 . 9 
5 1 5 . 4 5 1 9 . 3 

5 1 4 . 1 ! 5 1 9 . 0 
5 1 5 . 6 5 1 2 . 2 
5 1 6 . 0 
5 1 7 . 3 
5 1 5 . 3 
5 2 2 . 3 
5 2 3 . 6 

5 1 4 . 7 
5 1 9 . 4 
5 1 3 . 6 
5 2 1 . 2 
5 2 2 . 7 

5 2 2 . 5 5 2 0 . 2 
52.1.5 • 52.1.1 

1 Averages ol' daily flumes. Member bank reserve series rel ied actual 
reserve requirement percentages with no adjustment to eliminate the 
eil'ect ol" changes in Regulations I) ami M. There arc breaks in series 
because of changes in reserve requirements eflective Dec. 12, 1974, Feb. 
13, May 22, and Oct. 30, 1975, and Jan. H, 1976. In addition, eileclive 
Jan. I, 1976, statewide branching in New York was instituted. The sub­
sequent merger of a number of banks raised required reserves because of 
higher reserve requirements on aggregate deposits at these banks. 

2 Averages of daily figures. Deposits subject lo reserve requirements 
include lotal time and savings deposits anil net demand deposits as defined 
by Regulation D. Private demand deposits include all demand deposits 

except those due to the U.S. (iovt. , less cash items in process of collection 
ami demand balances due from domestic commercial banks. 

-1 "Total member bank deposi ts" subject lo reserve requirements, plus 
Furo-dollar borrowings, loans sold to bank-related institutions, and 
certain other nondeposit items. This series for deposits is referred to as 
" the adjusted bank credit proxy." 

N o i l . Hack data and estimates of the impact of required reserve 
changes may be obtained from the Hanking Section, Division of Research 
and Statistics, Hoard of Governors of the Federal Reserve System, Wash­
ington, D.C. 20551. 

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS 

(In billions of dollars) 

D a l 

1 9 7 1 — D e e . 
1 9 7 2 — D e e . 
1973-- Dec . 
1974 - Dec . 

1 9 7 5 — O c t . 
N o v . 
Dec . 

1976 Jan . 
l-'eb. 
M a r . 
Apr. 
M a y 
June 
Ju l y 
A U B . 
Sept . 
O c t . 

.11 

.11 
31 
3 1 5 . . . 

29 
26 
31 

2 8 " . . . 
2 5 ' ' . . . 
3 1 " . . . 
2 8 " . . . 
2 6 " . . . 
3 0 " . . . 
2 8 " . . . 
2 5 " 
2 9 " . . . 
2 7 " . . . 

1 o ta 
loans 

and 
invest ­
ments ' 

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

716 .3 
7 2 2 . 2 
7 2 1 . 1 

723 .3 
7 2 6 . 7 
7.11.2 
7 3 4 . 5 
7.37.6 
7.38.8 
7 4 3 . 1 
7 4 8 . 7 
7 5 2 . 5 
7 6 0 . 3 

T o t a l ' 

.120.9 
3 7 8 . 9 
4 4 9 . 0 
5 0 0 . 2 

4 9 5 . 0 
4 9 8 . 5 
4 9 6 . 9 

4 9 7 . 3 
4 9 7 . 8 
4 9 9 . 7 
5 0 0 . 5 
5 0 0 . 6 
51X1.7 
5 0 4 . 7 
5 0 7 . 6 
5 1 1 . 4 
5 1 9 . 3 

Seasona l ly ad jus ted 

I . in 

Plus 
loans 
s o k U 

.12.1.7 
3 8 1 . 5 
4 5 3 . 3 
5 0 5 . 0 

4 9 9 . 7 
5 0 3 . 2 
5 0 1 . 3 

5 0 1 . 6 
5 0 2 . 3 
5 0 3 . 9 
5 0 4 . 7 
5 0 5 . 0 
5 0 5 . 2 
5 0 9 . 2 
51 1 .6 
5 1 5 . .1 
5 2 3 . 1 

n \ 

C o n n 
and i i u 

l o t a l 

116. 1 
1.30.2 
156 .4 
183..1 

I76. .1 
177.1 
176.0 

176 .6 
175.1 
171.4 
170.5 
170.7 
170 .2 
171 . 0 
171 . 0 
1 7 2 . 0 
174 .8 

le rc ia l 
us l r ia ! -1 

Plus 
loans 
so ld 2 

117 .7 
131.9 
159 .0 
186 .0 

179 .2 
179.9 
178.5 

179. 1 
177.8 
1 7 4 . 0 
173.1 
17.1.4 
1 7 3 . 0 
173 .8 
17.1.5 
1 7 4 . 5 
177 .2 

Secur i t ies 

U.S. 
T reas ­

u ry 

6 0 . 6 
6 2 . 6 
5 4 . 5 
50 .4 

7 6 . 0 
76 .8 
7 9 . 4 

8 1 . 0 
8 4 . 4 
8 8 . 2 
9 0 . 0 
9.1.0 
9 4 . 0 
9 2 . 7 
9 5 . 0 
9 4 . 0 
9.1.5 

O t h e r " 

104 .2 
116 .5 
129.9 
139 .8 

145.3 
146.9 
144.8 

145 .0 
144 .5 
14.1.3 
1 4 4 . 0 
1 4 4 . 0 
144 .1 
1 45 .7 
1 4 6 . 1 
147.1 
147 .5 

T o l a l 
loans 
and 

inves t ­
ments ' 

4 9 7 . 9 
5 7 1 . 4 
6 4 7 . 3 
7 0 5 . 6 

7 1 4 . 6 
7 2 2 . 4 
7 3 7 . 0 

7 2 1 . 4 
720 .8 
7 2 9 . 6 
732. 1 
7 3 5 . 1 
74.1.3 
7 4 0 . 3 
7 4 6 . 1 
7 5 2 . 9 
7 5 8 . 7 

T o t a l ' 

3 2 8 . 3 
3 8 7 . 3 
4 5 8 . 5 
5 1 0 . 7 

49.1.7 
4 9 7 . 6 
5 0 7 . 4 

4 9 2 . 6 
4 9 1 . 9 
4 9 6 . 9 
4 9 6 . 7 
5(H). 0 
507 . 2 
5 0 5 . 2 
5 0 8 . 5 
5 1 3 . 3 
5 1 8 . 2 

N o t seasonal ly ad jus ted 

l o ; 

Plus 
loans 
s o k U 

3.11.1 
3 8 9 . 9 
4 6 2 . 8 
5 1 5 . 5 

4 9 8 . 4 
5 0 2 . 3 
5 1 1 . 8 

4 9 6 . 9 
4 9 6 . 4 
5 0 1 . 1 
5 0 0 . 9 
5 0 4 . 4 
5 1 1 . 7 
5 0 9 . 7 
5 1 2 . 5 
5 1 7 . 2 
5 2 2 . 0 

us 

C o m m e r c i a l 
a n d i n d u s t r i a l 3 

. 
l o t a l 

118.5 
132 .7 
159 .4 
186.8 

175.3 
176 .5 
179.3 

174 .4 
173 .5 
171.3 
170 .6 
170.8 
172.4 
170 .7 
170 .3 
1 7 2 . 5 
174 .2 

. Plus 
loans 
so ld 2 

120 .2 
1.14.4 
162 .0 
1K9.6 

178 .2 
179.3 
181.8 

176.9 
176.2 
17.1.9 
173 .2 
173.5 
175.2 
173 .5 
172 .8 
1 75 . 0 
176 .6 

Secur i t ies 

U.S. 
T reas ­

u ry 

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

7 5 . 9 
7 9 . 4 
8 4 . 1 

8 4 . 8 
8 5 . 4 
8 9 . 3 
9 0 . 2 
9 0 . 5 
9 0 . 8 
8 9 . 5 
91 .8 
9 2 . 6 
9.1.5 

. 

O t h e r " 

104 .7 
117 .1 
130 .6 
140 .5 

144 .9 
145 .4 
145.5 

1 4 4 . 0 
143 .6 
143 .5 
145 .2 
144 .6 
145.3 
1 4 5 . 6 
1 4 5 . 8 
1 4 7 . 0 
147 .0 

1 Adjusted to exclude domestic commercial interbank loans. 
2 Loans sold are those sold outright to banks1 own foreign branches, 

nonconsolidated nonbank a Hi Males of the banks, the banks ' holding 
company (if not a bank), and nonconsolidated nonbank subsidiaries oi' 
the holding company. Prior to Aug. ?.X, 1974, the institutions included 
had been ilcfined somewhat dillerenlly, and the reporting panel of :>anks 
was also different. On the new basis, both "Total loans'" and " C o m ­
mercial and industrial loans" were reduced hy about $100 million. 

-1 Reclassification of loans at one targe bank reduced these loans bv 
about $400 million as of June .10, 1972 and hy about SI . 2 billion as or 
March 31, 1976. 

4 Farmers Home Administration insured notes included in "Other 
securit ies" rather than in loans beginning June 30, 1971, when such notes 
totaled about S700 million. 

5 Data beginning June 30, 1974, include one large mutual savings 
bank that merged with a nonmember commercial hank. As of that date 
there were increases of about $500 million in loans, $1 00 million in "Other 
securities," and $600 million in "Total loans and investments." 

As of Oct. 31, 1974, "Total loans and investments" of all commercial 
banks were reduced by Si .5 billion in connection with the liquidation 
of one large hank. Reductions in other items were: "Tota l loans ," $1.0 
hillion (of which $0.6 billion was in "Commercial and industrial loans") , 
and "Other securities," SO.5 billion, In late November "Commercial and 
industrial loans" were increased by $0.1 billion as a result of loan re­
classifications [it another large bank. 

Non: . Total loans and investments: Hack data for 1959-75 available 
from Hanking Section, Division of Research and Statistics; for 1948-58, 
see Aug. 1968 HUI.LKTIN, pp. A-94—A-97 . l o r description of seasonally 
adjusted series for total loans and investments, see Dec, 1971 BUU.ETIN, 
pp. 971-73 and for commercial and industrial loans, see July 1972 Bur-
I.1-TIN, p. 683. Data are for last Wed. of month except for Jiuie"30 and Dec. 
31 ; data are partly or wholly estimated except when June 30 and Dec. 
31 are call dates. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK 

(Amounts in millions of dollars) 

Classification by 
FRS membership 

and F-DJC 
insurance 

Loans and investments 

l o t al Loans 
i 

Securities 

U.S. Other 
'I reas- 2 

ury 

Cash 
assets i 

Total 
assets— 

Total 
lia­

bilities 
and 

capital 
ac­

coun t s 4 

Total 3 

Deposits 

Interl 

De­
mand 

a n k 3 Other 

_ | 
Demand 

Time 1 ™ 
1 U.S. Other 

Govt . 1 
i I 

Time 5 

Bor­
row­
ings 

Total 
capital 

ac­
counts '1 

Num­
ber 
of 

banks 

Last-Wednesday-of-niontli scries? 

All commercial banks: 

1975-

50,746 
II6.2S4 
199,509 
461,194 
516,564 
598,808 
683,799 
744,107 

-Oct. 29... 747,250 
Nov. 26... 757,450 
Dec. 31... 775,794 

1941-
1947-
1960-
1970-
1971-
1972-
1973-
1974-

- D e c . 
- D e c . 
- D e c . 
- D e c . 
- D e c . 
- D e c . 
-Dec . 
- D e c . 

3 1 . 
31 « 
3 1 . 
3I» 
31 . 
3 1 . 
3 1 . 
31 . 

1976 - Jan. 2 8 . . . 
Feb. 2 8 . . . 
Mar. 31 1°. 
Apr. 2 8 . . . 
May 2 6 . . . 
June 3 0 . . . 
July 2 8 . . . 
Aug. 2 5 . . . 
Sept. 2 9 " . . 
Oct. 27" . . 

Members of 
F.R. System: 

1941—Dec. 31 . . 
1947—Dec. 31 . . 
1960—Dec. 3 1 . . 
1 9 7 0 - D e c . 31». 
1971- Dec. 3 1 . . 
1972—Dec. 3 1 . . . 
1973- Dee. 3 1 . . 
1974- -Dec. 3 1 . . 

1975—Oct. 2 9 . . 
New. 2 6 . . 
Dec. 31 . . 

1 9 7 6 - J a n . 2 8 . . . 
Feb. 2 8 . . . 
Mar. 31 ID, 
Apr. 2 8 . . , 
May 2 6 . . . 
June 3 0 . . . 
Julv 2 8 . . . 
Aug. 2 5 . . . 
Sept. 29" . , 
Oct. 2 7 " . . 

756,630 
757,540 
767,260 
765,550 
766,760 
779,820 
772,540 
782,080 
790,400 
796,900 

43,521 
97,846 

165,619 
365,940 
405,087 
465,788 
528,124 
568,532 

556,383 
564,023 
578,560 

563,387 
562,940 
569,913 
567,384 
567,050 
577,509 
570,060 
578,200 
583,553 
588,645 

21,714 
38,057 

117,642 
313,334 
346,930 
414,696 
494,947 
549,183 

526,420 
532,660 
546,172 

527,820 
528,560 
534,530 
530,170 
531,780 
543,740 
537,550 
544,460 
550,820 
556,440 

18,021 
32,628 
99,933 

253,936 
277,717 
329,548 
391,032 
429,537 

401,492 
405,805 
416,366 

402,020 
401,731 
406,148 
402,1 47 
402,319 
411,707 
405,282 
410,790 
415,076 
419,479 

21,808 
69,221 
61,003 
61,742 
64,930 
67,028 
58,277 
54,451 

75,940 
79,4001 
84,119" 

84,770 
85,420143 
89,260143 
90,180145 
90,430144 
90,800 
89,490145 
91,800145 
92,630146 
93,460 

7.22. 
9,006 

20,864 
86,118 

104,704 
117,084 
130,574 
140,473 

5 26,55 

I 

144,890 
45,390 
145,503 

144 

I 
37;502 
52,150 
93,643 
99,832 
113,128 
118,276 
12H.042! 

110,670 
123,150 
133,614 

200 I 13 
550 I 1 I 
280 I 25 
500 11 I 
820 109 
950 118 

79,104 
155,377 
257,552 
576,242 
640,255 
739,033 
835,224 
919,552 

915,890 
939,310 
9 6 4 , 9 1 " 

19,539 
57,914 
49 ,106 
45,399 
47,633 
48,715 
41,494 
38,921 

54,546 
57,471 
61 ,519 

720 927,140 
470 928,540 
870| 934,440 

926,370 
927,690 

170| 957,130 
;.530 934,250 
110) 940 ,510 

960,030 
962,640 

,210 
,710 

,660 
,160 

5.961 
7,304 

16,579 
66,604 
79,738 
87,524 
95,598 

100,073 

00,345 
100,747 
100,675 

,663 
340 

, 129 
145 

,694 
176 

;.136 
663 
504 
422 

23,113 
32,845 
45 ,756 
81,500 
86,189 
96,566 

100,098 
106,995 

91,397 
102,103 
108,489 

93,808 
91 ,914 
100,455 
93,743 
92,323 
104,036 
92,277 
89,366 
98,897 
94,911 

68,121 
132,060 
216,577 
465,644 
511,353 
585,125 
655,898 
715,615 

695,312 
714,112 
733,635 

705,093 
704,357 
710,228 
702,130 
702,269 
726,826 
706,225 
710,710 
726,823 
727,636 

71,283 
144,10.) 
229,843 
480,940 
537,946 
616,037 
681,847 
747,903 

736,870 
753,000 
786,252 

743,140 
741,230 
766,680 
753,150 
754,070 
782,850 
761,180 
759,400 
773,320 
777,910 

61,717 
122,528 
193,029 
384,596 
425,380 
482,124 
526,837 
575,563 

552,649 
5(54,835 
590,776 

556,274 
552,942 
573,878 
561,110 
561,220 
585,345 
565,107 
562,360 
573,939 
576,067 

I 
10,982 

12,792' 
17,079i 1, 

1 1. 30,608 
32,205 
33,854 
36.839 
43,483 

240 
799. 
975. 
908 
194 
773 
496 

31 ,9001 I ,210 
34 ,56011,160 
41 ,811,12,020 

32,110 
31,560 
37,510 
32,280 
33,100 
38,270 
33,100 
33,380 
35,1 80 
34,760 

10,385 
12,353 
16,437 
29,142 
30,612 
31,958 
34,782 
41,062 

29,568 
32,064 
38,569 

29,712 
29,145 
34,934 
29,923 
30,675 
35,595 
30,720 
30,943 
32,659 
32,213 

11,540 
II,370 
11,860 
10,990 
10,530 
10,580 
10,160 
9,650 
9,520 
9,140 

1401 
50 

1,639 
1,733 
2,549 
3,561 
5,843 
10,052 

9,578 
9,527 
10,015 

9,529 
9,357 
9,848 
8,978 
8,517 
8,570 
8,150 
7,642 
7,521 
7,130 

44 
1,343 
5,945 
7 ,938 

10,169 
10,875 
9,865 
4,807 

2 ,650 
3,530 
3,114 

3,790 
4 ,010 
2 ,430 
4 ,120 
3,520 
4 ,660 
3,540 
3,710 
5,840 
3,690 

1,709 
1,176 
5,287 
6 ,460 
8,427 
9,024 
8,273 
3,183 

I ,952 
2,708 
2,255 

2,908 
2,977 
1,769 
3,281 
2,701 
3,669 
2,720 
2,793 
4,349 
2,859 

349 
94,367 
133,379 
209,335 
220,375 
252,223 
263,367 
267,506 

247,590 
257,640 
278,692 

245,600 
242,810 
256,930; 
250,200 
247,550 
266,450 
250,590 
247,400 
252,890 
258,180 

15 
35 
71, 
231, 
272, 
314 
365 
420, 

952; 23 
360 65 
641 163 
084 19,375 
289 25,912 
891 38,083 
002 58,994 
611 58,369 

443,520 
446,110 
450,615 

450,100 
451,480 
457,950 
455,560 
459,370 
462,890 
463,790 
465,260 
469,890 
472,140 

37,136 
80,609 
112,393 
168,032 
174,385 
197,817 
202,564 
204,203 

186,851 
194,492 
210,824 

185,773 
183,458 
194,932 
189,361 
187,038 
202,131 
188,636 
185,915 
191,011 
194,650 

I 

12,347 
28,340 
57,273 
179,229 
209,406 
239,763 
275,374 
317,064 

324,700 
326,044 
329,113 

328,352 
328,005 
332,395 
329,567 
332,289 
335,380 
334,881 
335,067 
338,399 
339,215 

60,640 
66,780 
60,224 

67,250 
68,490 
63,420 
68,480 
66,160 
65,870 
66,790 
72,250 
77,520 
75,980 

4 
54 
130 

18,578 
25,046 
36,357 
55,611 
52,850 

54,250 
60,162 
53,646 

61,022 
62,051 
57,470 
62,002 
59,588 
59,302 
60,343 
65,878 
70,636 
69,119 

173 
059 
986 
958 
211 
658 
128 
650 

67,550 
68,000 
69,125 

68,870 
69,110 
70,070 
70,610 
71,400' 
72,090 
72,190 
72,5501 
73,140 
73,680 

5,886 
8,464 
17.398J 
34,I00| 
37,279! 
41,228' 
44,741 
48,240 

50,963 
51,199 
52,078 

52,167 
52,300 
53,191 
53,753 
54,450 
54,987 
55,051 
55,372 
55,740' 
56,1991 

14,278 
14,181 
13,472 
13,686 
13,783 
13,927 
14,171 
14,465 

14,628 
14,624 
14,633 

14,611 
14,624 
14,628 
14,632 
14,637 
14,636 
14,635 
14,649 
14,649 
14,649 

6,619 
6,923 
6,174 
5 ,767 
5,727 
5,704 
5,735 
5 ,780 

5,796 
5,791 
5,788 

5,765 
5,768 
5,778 
5,775 
5,777 
5,776 
5,762 
5,771 
5,771 
5,771 

Call date series 

Insured banks: 
To ta l : 

1 9 4 1 - D e c . 
1947—Dec. 
1960—Dec. 
1970—Dec. 
1972—Dec. 
1973—Dec. 
1974—Dec. 

1975—June 
Dec. 

1976 Mar. 

National mem 
1941—Dec. 
1947—Dec. 
I960—Dec. 
1970—Dec. 
1972—Dec. 
1973—Dec. 
1974—Dec. 

1975—June 
Dec. 

1976—Mar. 

3 1 . . . 
3 1 . . . 
3 1 . . . 
3 1 9 . . 
3 1 . . . 
3 1 . . . 
31 . . . 

3 0 , . . 
31 . . . 

31 . . . 

tar: 
3 1 . . . 
3 1 . . . 
3 1 . . . 
31» . . 
3 1 . . . 
3 1 . . . 
3 1 . . . 

3 0 . . . 
3 1 . . . 

3 1 . . . 

49,290 
114,274 
198,011 
458,919 
594,502 
678,113 
734,516 

736,164 
762,400 

758,753 

27,571 
65,280 

107,546 
271,760 
350,743 
398,236 
428,433 

428,167 
441,135 

435,453 

21,259 
37,583 

117,092 
312,006 
411,525 
490,527 
541,111 

526,272 
535,170 

527,718 

11,725 
21,428 
63,694 

187,554 
247,041 
293,555 
321,466 

312,229 
315,738 

308,481 

; 

21,046' 6,984 
67,941 8,750 
60,468 
61,438 
66,679 

20,451 
85,475 

116,298 
57,961129,625 
54,1321139,272 

67 ,833142,060 
83,629143,602 

85,372 

12,039 
38,674 
32,712 
34,203 
37,185 
30,962 
29,075 

1 

25,788 76,820 69,411 
36,926: 152,733 141,851 
51,836 255,669 228,401 
92,708 572,6821 479,174 

111,333' 732,519 612,822 
116,266 827,081! 677,358 
125,375 

125,181 
I28,25( 

145,663U19,026 

3,806 
5,178 

11,140 
50,004 
66,516 
73,718 
77,892 

37,606 78,331 
46,799 

46,726 

78,598 

80,246 

906,325' 741,665 

914,781 
944,654 

919,546 

746,348 
775,209 

759,615 

14,9771 43,433 39,458 
22,0241 88,182 82,023 
28,675 139.26F 124,911 
56,028 340,764 283,663 
67,390 
70,711 
76,523 

75,686 
78,026 

73,103 

434,810, 359,319 
489,470 395,767 
534,207 

536,836 
553,285 

536,191 

431,039 

431,646 
447,590 

435,144 

1 

10,654 1 
12,615 54 
16,9211 1,667 
30,233 1,874 
33,360l 4,113] 
36,248 6,429 
42,587il0,693l 

41,244|I0 ,252 
40,259MO,733j 

36,123.10,420 

1 
6,786 

8,375 
9,829 

18,051 
19,096 
20,357 
23,497 

21,096 
22,305 

19,406 

35 
611 
982 

2,155 
3,876 
6,750 

6,804 
7,302 

6,590 

1 i 1 
. 1,762 41,298 

1,325, 92,975 
5,932' 132,533 
7,898 208,037 

10,820 250,693 
9,856 261,531 
4,799; 265,444 

3,106 261,903 
3,108 276,384 

2,474- 256,356 

1,088 23,262 
795. 53,541 

3,265| 71,660 
4,740, 122,298 
6.6461 146,800 
5,955 152,705 
2,437 154,397 

1,723 152,576 
1,788! 159,840 

1 ,44l ' 147,557 

15,699- 10 
34,882 61 
71,348 149 

231,132 
313,830 
363,294 
418,142 

416,962 
433,352 

454,241 

8,322 
19,278 
39,546 

137,592 
184,622 
212,874 
243,959 

242,492 
250,493 

260,151 

19,149 
37,556 
57,531 
55,988 

; 

6,844. 
9 ,734 

20,628: 
42,427; 
52,166' 
57,603 
63,039 

59,310 65,986 
56,775 

61,716 

4 
45 

111 
13,100 
26,706 
39,696 
39,603 

41,954 
40,875 

44,112 

68,474 

67,300. 

3,640 
5,409| 

11,098 
24,868 
30,342' 
33,125 
35,815 

37,483! 
38,969 

38,468| 

13,426 
13,398 
13,119 
13,502 
13,721 
13,964 
14,216 

14,320 
14,372 

14,368 

5,117 
5,005 
4 ,530 
4 ,620 
4 ,612 
4,659 
4,706 

4 ,730 
4,741 

4 ,748 

For notes see opposite page. 



NOVEMBER 1976 u COMMERCIAL BANKS 

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-Continued 

(Amounts in millions of dollars) 

A15 

Classification by 
F R S membership 

and I D I C 
insurance 

Loans and investments 

Total 

j Securities 

Loans 
1 

U.S. 
Treas­

ury 
Other 

2 

Cash 
assets * 

Total 
assets -

Total 
lia­

bilities 
and 

capital 
ac­

counts 4 

Total 3 

Dep 

Interbank J 

De­
mand Time 

osits 

Other 

Demand 

U.S. Other 
Govt . 

. 

l i m e 
5 

| 
lit 

Total 
capital 

ac­
counts fi 

Nuni-

banks 

Call date series 

Insured bunks (eont.) : 
State member: 

1941—Dec. 31.. 
1947—Dec. 31.. 
1960—Dec. 31.. 
1970- Dec. .111'.. 
1972—Dec. 31.., 
197.1 -Dec. 31... 
1974—Dec. 31.. 

1975 June 3 0 . . 
1975 Dec. 31 . . 
1976 Mar. 31 . . . 

Nonmcmbcr: 
1 9 4 1 - D e c . .11. . . 
1947- Dec. 3 1 . . . 
1960—Dec. 3 1 . . . 
1970 Dec. 3 1 ' . . 
1972—Dec. 3 1 . . . 
1973--Dec. 31 . . . 
1974 Dec. 3 1 . . . 

1975—June 3 0 . . 
1975—Dec. .11 . . 
1976 -Mar. .11.. . 

Noninsured 
nonmember: 

1941 Dec. 31... 
1947—Dec. 31*.. 
1960—Dec. 31... 
1970 -Dec. 31».. 
1971 —Dec . 3 1 . . . 
1972—Dec. 3 1 . . . 
1973—Dec. 3 1 . . . 
1974--Dec. 3 1 . . . 

1975—.lime 3 0 . . 
1 9 7 5 - D e c . 31 . . 

Total nonmember: 
1941-Dec. 31... 
1947—Dec. 31... 
I960 -Dec. 31... 
1970—Dec. 31*.. 
1971 -Dec. 31... 
1972 -Dec. 31... 
1973—Dec. 31... 
1974 -Dec. 31... 

1975 June 30.. 
1975 -Dec. 31 .. 

15,950 
32,566 
58,07.1 
94,760 
115,426 
1.10,240 
140,373 

1.14,759 
1.17,620 
135,853 

5,776 
16,444 
32,411 
92,399 
128,333 
149.638 
165,709 

173,238 
183,645 
187,448 

1,457 
2,009 
1,498 
.1,079 
3,147 
4 ,865 
6,192 
9,981 

11,725 
1.1,674 

7,233 
18,454 

! 33,910 
95,478 

1111,674 
1133,198 
'155,830 
175,690 

|I84,963 
197,319 

6,295 
11,200 
36,240 
66,96.1 
82,889 
97,828 
108,346 

100,968 
100,823 
98,568 

.1,241 
4,958 
17,169 
57,489 
81,594 
99,143 
111,300 

113,074 
118,609 
120,669 

455 
474 
550 

2,1.12 
2,224 
3,7.11 
4,927 
8,461 

9,559 
11 ,28.1 

3,696 
5,432 
17,719 
59,621 
69,411 
85,325 
104,070 
119,761 

122,633 
129,892 

7,500 
19,240 
16,394 
11,196 
11,530 
10,532 
9,846 

12,004 
14,720 
14,641 

1,509 
10,0.19 
11,368 
16,039 
17,964 
16,467 
15,211 

18,22.1 
22,109 
24,006 

761 
1,280 
535 
304: 
239 
349 
.116 
319 

358 
490 

2,270 
11,318 
11,904 
16,342 
17,297 
18,313 
16,783 
15,530 

18,581 
22,599 

2,155 
2,125 
5,439 
16,600 
21,008 
21,880 
22,181 

21,787 
22,077 
22,644 

1,025 
1,448 
3,874 
18,871 
28,774 
.14,027 
39,199 

41,942 
42,927 
42,773 

241 
255 
413 
642 
684 
785 
949 

1,201 

1,808 
1,902 

1,266 
1,703 
4,287 
19,514 
24,966 
29,559 
.14,976 
40,400 

4.1,750 
44,829 

8,145 
10,822 
17,081 
25,472 
29,176 
29,387 
30,473 

31,466 
30,451 
28,670 

2,668 
4 ,083 
6,082 

11,208 
14,767 
16,167 
18,380 

18,029 
19,778 
17,253 

24,688 
43,879 
77,316 

125,460 
150,697 
166,780 
181 ,68.1 

179,787 
180,495 
175,394 

8,708 
20,691 
39,114 

106,457 
147,013 
170,831 

22,259 
40,505 
68,118 

101,512 
123,186 
1.11,421 
144,799 

141.995 
143,409 
139,011 

7,702 
19,342 
35,391 
93,998 

130,316 
150,170 

190,435:165,827 

198,157 
210,874 
207,960 

763 
576 
314! 
9.14i 

1,5511 
1,794 
2,010 
2,667 

3,534 
5,359 

3,431 
4,659 
6,396 
12,143 
13,64.1 
16,562 
18,177 
21,047 

21.563 
25,137 

2 ,283 
2 ,643 
1,883 
4 ,365 
5,130 
7,073 
8,650 

1.1,616 

16,277 
20,544 

10,992 
23,334 
40,997 
110,822 
129,100 
154,085 
179,480 
204,051 

214,434 
231,418 

172,707 
184,210 
185,460 

1,872 
2 , 2 5 ' 
1,443 
2 ,570 
2 ,923 
3,775 
4 ,996 
6,627 

8,314 
11 , .123 

9,573 
21,591 
36,834 
96,568 
112,764 
134,091 
155,165 
172,454 

181,021 
195,533 

3,739 
3,978 
6,608 
11,091 
12,862 
14,425 
17,565 

18,751 
16,265 
15,438 

15 
1,028 
750 

1,406 
1.968 
3,301 

2,77 
2.712 
3,086 

262l 
484' 

1,0911 
1,408! 
I ,467| 
I ,525 

1, .197 
1 ,689 
1,280 

177 
159 
375 
380 
488 
591 
897 

1,338 
1,552 

129 
4 
27 
141 
552 
586 
642 

676 
719 
74.1 

185 
132 
101 
116 
81 
344 
803 

957 
1 ,291 

439 
643 

1,466 
1,592 
1,895 
2,057 
2,422 

2,7.15 
3,241 

457 
190 
160 
243 
359: 
63.1' 
9.10 

1,4451 

I.63.V 
2,010 

621 
381 

2,022 
1,720 
2,378 
2,318 
746 

13,874 
27,068 
40,733 
45,734 
51,017 
49,859 
49,807 

44.1 48,621 
467 50,984 
356i 47,425 

53 
149 
645 

1,438 
1,796 
1,582 
1,616 

940 
853 
676 

18' 
I3| 
40 
19 
55 
9 

4,162 
12,366 
20,140 
40,005 
52,876 
58,966 
61,240 

60,706 
65,560 
61,374 

1,392 
846 

1,298 
1,27.1 
1,530 
1,836 

8 2,062 

11 2,124 
hi 2,308 

4,025 
9,062 
17,727 
42,218 
55,523 
62,851 
73,380 

65,654 
67,656 
72,705 

.1,360 
6,558 
14,095 
51,322 
73,685 
87,569 
100,804 

108,816 
115,203 
121,386 

253 
478 
293 
756 

1,134 
1.620 
2,215 
2,857 2,382 

5.504 
167 
657 

1,478 
1,742 
1,850 
1,592 
1 ,624 

951 
859 

13,758 
20,986 
41,303 
45,990 
54,406 
60,802 
63,302 

3,320 
5,115 

3,613 
7,036 
14,388 
52,078 
6.1,081 
75,305 
89,784 
103,661 

1 
9 
20 

5,478 
9,651 
15.914 
13,247 

14,380 
12,77 
14,706 

6 
7 
19 

571 
1,199 
1,920 
3,138 

2,976 
3,128 
2,898 

13 
4 

14 
226 
283 
527 

1,46.1 

3,110 
3,449 

18 
12 
33 

796 
866 

1,726 
.1,38.1 
5,520 

62,8.10 112.136 6,086 
67,868 I20,318i 6,577 

2,246 
3,055 
6,299 
9 ,232 

10,886 
11,617 
12,425 

12,773 
13,105 
12,598 

959 
1,271 
.1,2.12 
8, .126 

10,9.18 
12,8621 
14,799 

15,730 
16,400 
16,2.14 

329 
325 
.158 
532 
480 
491 
524 
611 

570 
651 

1,288 
1,596 
3,590 
8,858 
9,932 
11,429 
13,386 
15,410 

16,300 
17,051 

1,502 
1,918 
1,644 
1,147 
1,092 
1,076 
1,074 

1,064 
1 ,046 
1 ,030 

6,810 
6,478 
6,948 
7,735 
8,017 
8,229 
8,4.16 

8,526 
8,585 
8,590 

852 
783 
352 
184 
181 
206 
207 
249 

253 
261 

7,662 
7,261 
300 
919 
056 
22.1 
436 
685 

779 
846 

1 Loans to farmers directly guaranteed by CCC were reclassified as 
securities and Fxpor t - lmpor t Hank portfolio fund participations were 
reclassified from loans to securities effective June 30, 1966. This reduced 
"Tota l loans" and increased "Other securities" by about $1 billion. 
"Tota l loans" include Federal funds sold, and beginning with June 1967 
securities purchased under resale agreements, figures for which are in­
cluded in "Federal funds sold, e tc . ," on p. A-16. 

Infective June 30, 1971, Farmers Home Administration notes were 
classitied as "Other securities" rather than "1 .oans." As a result of this 
change, approximately $.100 million was transferred to "Othe r securities" 
for the period ending June 30, 1971, for all commercial banks. 

F.flective Mar. 31, 1976, includes "reserves for loan losses" and "un­
earned income on loans ." 

See also table (and notes) at the bottom of p. A-24. 
2 See first 2 paragraphs of note 1. 
J Reciprocal balances excluded beginning with 1942. 
4 Includes items not shown separately. See also note 1. 
lillective Mar. 31, 1976, "reserves for loan losses" ami unearned income 

on loans ," which for all commercial banks are estimated to be approx­
imately SI 4.5 billion, have been netted against "o ther assets" and "other 
liabilities" and , therefore, against " to ta l assets/liabilities." 

5 See third paragraph of note 1 above. 
6 Fllective Mar. 31, 1976, includes "reserves for securities" and a 

portion of "reserves for loan losses." 
7 For the last-\Vcdnesday-of-tlic-month series, figures for call dates 

are shown for June and December as soon as they became available. 
8 Beginning with Dec. 31 , 1947, the series was revised; for description, 

see note 4, p. 587, May 1964 BULLETIN. 
9 Figure takes into account the following changes, which became 

effective June 30, 1969: (I) inclusion of consolidated reports (including 

figures for all bank-premises subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for total loans 
and for individual categories of securities on a gross basis—that is, before 
deduction of valuation reserves—rather than net as previously reported. 

1 0 See last paragraph of note 1, second paragraph of note 4, and 
note 6. 

N o ii:.- - D a t a arc for all commercial banks in the United Staves (including 
Alaska and Hawaii , beginning with 1959). Commercia l banks represent 
all commercial banks, both member ami nonmember ; stock savings 
banks ; nondeposit trust companies ; and U.S. branches of foreign banks . 

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

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

Beginning Dec. 31, 197.1, June 30, 1974, Dec. 31, 1974, June .10, 1975, 
and March 31, 1976, respectively, member hanks exclude and noninsured 
nonmember banks include 1, 2, 3, 4, and 5 noninsured trust companies 
that are members of the Federal Reserve System. 

Comparabil i ty of figures for classes of banks is affected somewhat by 
changes in F.R. membership, deposit insurance status, and by mergers 
etc. 

Figures are partly estimated except on call dates. 
For revisions in scries before June 30, 1947, see July 1947 BULLIVTIN, 

pp. 870-71. 
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ASSETS BY CLASS OF BANK, MARCH 31, 1976 

(Assets and liabilities are shown in millions of dollars.) 

Insured 
commercial 

banks ' 

Member hunksi 

Large hunks 

New York City of 
City Chicago . 

Other 
large 

Noiv 
member 
hanks i 

(.'ash bunk balances, items in process 
Currency and coin 
Reserves with K R . Banks' 
Demand balances wilh banks in United Sta tes . 
Other balances with banks in United S ta tes . . . . 
Balances with banks in foreign countries 
Cash items in process of collection 

Total securities held Hook value . . 
U.S. Treasury 4 
Other U.S. Govt, agencies 4 . . . . 
Slates and political subdivisions ' 
All other securities 4 

Unclassified total •* 

Trading-account securities 
U.S. Treasury •» 
Other U.S. Govt, agencies •* 
States and political subdivisions 4 . 
All other trading acct. securities 4 . 
Unclassified 4 

Hank investment portfolios 
U.S. Treasury 
Other U.S. Govt, agencies 
States' and political subdivisions. . . 
All other portfolio securities 

F .R. stock and corporate stock 

federa l funds sold and securities resale agreement. 
Commercial banks 
Brokers and dealers 
Others 

Other loans, gross 
J,ess: Unearned income on loans 

Reserves for loan loss 
Other loans, net 
Gross other loans, by category: 

Real estate loans -Total 
Construction and land development. 
Secured by farmland 
Secured by residential 

1 - to 4-family residences 
l 'HA insured 
Conventional 

Multifamily residences 
I 'HA insured 
Conventional 

Secured by other properties 

Loans to financial institutions 
To ruai estate investment trusts 
To domestic commercial hanks 
To hanks in foreign countries 
To other depository institutions 
To other financial institutions 

Loans to security brokers and d e a l e r s . . . 
Other loans to purch./carry securities. . . 
Loans to f a rmers - except real e s t a t e . . . . 
Commercial and industrial loans 
Loans to individuals— Total 

Instalment loans 
Passenger automobiles 
Residential-repair/modernize 
Credit cards and related plans 

Charge-account credit cards 
Check and revolving credit p l a n s . 

Other retail consumer goods 
Mobile homes 
Other 

Other instalment loans 
Single-payment loans to individuals. . . 

All other loans 

Total loans and securities, net 
Direct lease financing 
Vixed assets—Buildings, furniture, real es ta te . 
Investment in unconsolidated subsidiaries 
Customer acceptances outstanding 
Other assets 

119,(126 1 
11,216 
28,525 
27,671 1 
6,586 
2,910 ' 

42,119 1 

101,77.1 
8,440 1 

28,525 
17,248 
4,267 j 
2,5.10 

40,763 

26,340 
714 

4,702 
6,704 

40 
169 

14,010 

229,529 162,998 17,581 

4 ,185 
158 

2.065 
102 

16 
41 

1,803 

7,459 

39,319 
2,845 I 

11,946 
3,187 I 
1,593 
1,465 

18,283 , 

53,826 • 

,929 
(723 
,812 
255 

,618 
856 

,666 

84,131 

5,584 2,364 2,189 259 

Total assuts ! 919,546 711,585 128,347 

17,260 
2 ,776 

" ioji.io" 
2,319 

379 
1,356 

66,534 

79 

223,865 
85,372 
32.946 
100,143 
5,404 

1 ,506 

36,012 
31,447 
3,200 
1,365 

491,706 
11,218 
6,063 

474,425 

138,288 
15,933 
6,111 

78,347 
73,858 
8,212 

65,646 
4,489 
431 

4,058 
37,897 

37,463 
10,381 
3,069 
5,687 
2,408 
15,918 
6,125 
3,868 

20,433 
167,013 
105,656 
83,121 
34,120 
5,853 
11,923 
9,216 
2,707 

15,122 
8,628 
6,494 
16,103 
22,535 
12,859 

741,472 
4,200 
17,832 
1,982 
9,731 

25,301 

157,414 
61,367 
20,181 
72,384 
.1,482 

1 ,259 

27,144 
22,809 
3,019 
1,316 

379,905 
7,829 
4,858 

367,217 

98,569 
13.096 
2,644 

56,662 
53,354 
7,108 

46,246 
3,308 
365 

2,943 
26,167 

35,574 
10,072 
2.407 
5,560 
2,281 
15.254 
6,017 
3,238 
11,379 

138,858 
74,974 
58,674 
22,443 
4,175 
10,519 
8,270 
2,249 
10,491 
6,187 
4,304 
11,046 
16,300 
11,293 

558,618 
3,988 
13,368 
1,958 
9,440 

22,440 

15,217 
7,315 

87.1 
6,666 
363 

24.1 

1,684 
979 
352 
354 

68,332 
407 

1,081 
66,844 

8,778 
3.203 

6 
3,953 
3,509 
560 

2,949 
444 
126 
318 

1,615 

13,065 
3.877 
799 

2.526 
601 

5.262 
4,085 
405 
78 

34,725 
4,846 
3,291 
489 
261 

1.080 
111 
308 
1X3 
107 
76 

1,278 
1,555 
2,350 

86,352 
636 

1,454 
810 

4,814 
7,940 

6.687 
3,137 
324 

3,083 
143 

82 

1,484 
1,110 
344 
30 

20,815 
83 
331 

20,401 

2,007 
502 
15 

923 
827 
52 
775 
96 
25 
71 
567 

4,772 
1,536 
111 
327 
15 

2,78.1 
627 
315 
170 

10,642 
1,604 
903 
157 
35 
511 
481 
30 
92 
36 
56 
108 
701 
678 

29,426 
129 
560 
152 
350 

1,677 

51,637 
20.840 
5.869 

24,090 
838 

457 

13,321 
10,490 
2,008 
824 

143,842 
2,741 
1,812 

139,289 

36,408 
6,177 
287 

20,954 
19,709 
3.888 
15,821 
1.244 

too 
1,144 
8,990 

14,761 
3,930 
1,066 
2,299 
1,495 
5,971 
1,182 
1,619 
2,607 

54,574 
27,304 
21,703 
6,895 
1,739 
6,032 
4,828 
1,204 
3,8.16 
2,279 
1,557 
3,201 
5,601 
5,386 

206,893 
2,619 
5,437 
925 

3,992 
9,061 

83,872 
.10,074 
13,115 
38,545 
2, 1 38 

478 

10,655 
10,231 

314 
109 

146,916 
4,599 
1,634 

140,683 

51,377 
3,214 
2,336 

30,831 
29,309 
2,608 

26,700 
1,522 
113 

1,409 
14,996 

2,97.5 
728 
4.11 
408 
170 

1,238 
122 
900 

8,525 
38,917 
41.220 
32,777 
14,902 
2,140 
2,897 
2,190 
707 

6,380 
3,765 
2,615 
6,458 
8,443 
2,879 

235,947 
604 

5,916 
71 
284 

3,761 

66,454 
24,007 
12,765 
27,759 
1,923 

248 

8,893 
8,663 
181 
49 

111,8(11 
3,388 
1,205 

107,207 

39,719 
2,8.16 
3,466 

21,686 
20,504 
1,104 

19,400 
1,182 

66 
1,115 

11,731 

1,887 
309 
662 
126 
126 
664 
108 
630 

9,054 
28,155 
30,681 
24,447 
11,677 
1,678 
1,403 
946 
457 

4,631 
2,441 
2,190 
5,057 
6,234 
1,565 

182,881 
212 

4,466 
24 
291 

2,907 

36,481 ] 26ft,246 278,512 208,043 

I,Jor notes see opposite page. 
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LIABILITIES AND CAPITAL BY CLASS OF BANK, MARCH 31, 1976 

(Assets and liabilities arc shown in millions of dollars.) 

Member hanks 1 

Liabilities and capital 
Accounts 

Demand deposits 
Mutual savings bank 
Other individuals, partnerships, and corporat ions. 
U.S. Government 
States and political subdivisions 
Foreign governments, central banks , etc 
Commercial banks in United States 
Ranks in foreign countries 
Certified and officers' checks, etc 

Time deposits 
Accumulated for personal loan payments 2 

Mutual savings banks 
Other individuals, partnerships, and corporat ions . 
U.S. Government 
States and political subdivisions 
Foreign governments, central banks, etc 
Commercial banks in United States 
Hanks in foreign countries 

Savings deposits 
Individuals and nonprofit organizations 
Corporat ions and other profit organizations. 
U.S. Government 
All other 

Total deposits. 

Federal funds purchased and securities sold under agree­
ments to repurchase 

Commercial banks 
Brokers and dealers 
Others 

Other liabilities for borrowed money 
Mortgage indebtedness 
Bank acceptances outstanding 
Other liabilities 

Total liabilities 

Subordinated notes and debentures . 

Kquity capital 
Preferred stock 
C o m m o n stock 
Surplus 
Undivided profits 
Other capital reserves. 

Total liabilities and equity capital . 

Demand deposits adjusted 3 

Average for last 15 or 30 days : 
Average cash and due from bank 
Average Federal funds sold and securities purchased 

under agreements to resell 
Average total loans 
Average time deposits of $100,000 or more 
Average total deposits 
Average Federal funds purchased and securities sold 

under agreements to repurchase 
Average other liabilities for borrowed money 

Standby letters of credit outstanding 
Time deposits of $100,000 or more 

Certificates of deposit 
Other time deposits 

Number of banks 

Insured 
commercial 

banks 

294,953 
1,033 

228,651 
2,474 

15,860 
1,434 

2'), 608 
5,482 

10,410 

285,241 
197 
553 

219,140 
618 

46 ,328 
8,550 
8,504 
1,351 

179,421 
170,989 

5,437 
2,925 

68 

759,615 

57,248 
35,330 

5,608 
16,309 
4,467 

770 
10,385 
15,212 

847,697 

4,549 

67,300 
53 

15,699 
27,112 
22 ,710 

1,725 

919,546 

220,752 

117,460 

36,716 
486,101 
144,427 
751,437 

59,318 
4 ,093 

9,756 
123,946 
119,853 
23,301 

14,368 

Total 

231,623 
941 

173,801 
1,798 

11.183 
1,388 

28,550 
5,353 
8,610 

213,442 
152 
537 

161,988 
478 

32,819 
8,337 
7,843 
1,288 

129,091 
123.059 
3| 978 
1,988 

65 

574,155 

54,654 
34,269 
5,408 
14,976 
4,164 

554 
10,094 
13,223 

656,844 

3,676 

51,065 
34 

11,631 
20,277 
17,906 
1,218 

711,585 

160,512 

101,147 

27,406 
371,737 
120,645 
567,916 

56,753 
3,813 

9,304 
103,711 
99,898 
20,501 

5,778 

New York 
City 

52,202 
432 

29,202 
121 
502 

1,168 
13,167 
4,089 
3,522 

33,200 

297 
22,954 

91 
1,032 
5,122 
3,001 
703 

8,650 
8,247 
192 
161 
50 

94,053 

11,733 
6.625 
751 

4,357 
1,913 

53 
5.431 
4,266 

117,448 

916 

9,983 

2,259 
3,906 
3,745 

75 

128,347 

24,904 

26,918 

1,767 
68,027 
30,152 
91,522 

14,503 
1,666 

4,800 
26,372 
24,706 
5,253 

11 

Large hanks 

City of 
Chicago 

8,997 
2 

6.577 
25 
191 
18 

1,756 
136 
291 

13,467 

2 
9,460 

1 
1,442 
1,136 
1,340 

86 

2,706 
2,616 

66 
23 

25,169 

7,536 
5,261 
1,001 
1,273 

58 
16 
352 
897 

34,028 

84 

2,368 

570 
1,149 
600 
50 

36,481 

5,413 

4,255 

1,379 
20,768 
11,156 
25,125 

7,312 
47 

950 
9,098 
9,051 
2,159 

9 

Other 
large 

83,922 
222 

65,625 
661 

3,471 
172 

10,215 
1,011 
2,545 

78,372 
12 

19.1 
58,504 

201 
14,147 
2,047 
2,786 
482 

47,534 
45,430 
1,677 
418 

8 

209,828 

27,819 
18,388 
2,967 
6,464 
1,872 
304 

4,026 
5,164 

249,013 

1,698 

17,535 
10 

3,875 
7,279 
5,962 
410 

268,246 

54,763 

38,935 

12,856 
140,866 
50,764 

207,676 

27,223 
1,815 

2,940 
42 ,807 
40,992 

9 ,478 

86,501 
284 

72,397 
990 

7,019 
30 

3,413 
117 

2,252 

88 ,403 
139 
45 

71,069 
186 

16,198 
33 

716 
17 

70,201 
66,767 

2 ,042 
1,385 

7 

245,105 

7,566 
3,995 

689 
2,881 

321 
182 
285 

2 ,897 

256,355 

978 

21,178 
24 

4 ,928 
7,944 
7,600 

684 

278,512 

75,432 

31,039 

11,404 
142,077 
28,574 

243,593 

7,715 
286 

614 
25,434 
25,148 

3,610 

155 5,603 

Non-
member 
banks 1 

63,331 
92 

54.849 
676 

4,677 
47 

1,058 
130 

1,801 

71,799 
45 
16 

57,152 
141 

13,508 
213 
661 

63 

50,330 
47 ,930 
-1,459 

938 
3 

185,460 

2,594 
1,061 

200 
1,333 

304 
216 
291 

2,065 

190,930 

873 

,240 
20 

070 
836 
807 
508 

208,043 

60,241 

16,316 

9 ,340 
114,363 
23.781 

183,520 

2,565 
280 

452 
20,235 
19,955 
2 ,800 

8,595 

1 Member banks exclude and nonmember banks include 5 noninsured 
trust companies that are members of the Federal Reserve System, and 
member banks exclude 2 national banks outside the continental L'nitcd 
States. 

2 Sec table (and notes), Deposits Accumulated for Payment of Personal 
Loans, p. 24. 

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

N O T F . — D a t a include consolidated reports, including figures for all 
bank-premises subsidiaries and other significant majority-owned do ­
mestic subsidiaries. Securities are reported on a gross basis before deduc­
tions of valuation reserves. Holdings by type of security will be reported 
as soon as they become available. 

Back data in lesser detail were shown in previous Bulletins. Details 
may not add to totals because of rounding. 
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA 

(In millions of dollars) 

Wednesday 

! Total ' 
loans ; 
and 

invest-
: nients1 

federal funds sold, ctc. : 

To brokers 
and dealers 
involving— 

Total 

Large banks 
Total 

1975 

I 390,57(1 
8 390,283 

15 391,689. 
22 385,274 
29 385,124 

17,809 
18.017 
19,703 
15,606 
16.454 

1976 

Sept. I . . 
8. . 
15. . 
22. . 
29. . 

;393,119 20,705 
'395,153 23,470 
|397,347 23,315 
'392,506 18,791 
392,825 18,702 

Oct. 6 '401,249 
13 397,704 
20 397,777 
27 396,764-

AVn; York (.'ily . 
I 

25,027 
21,052 
19,723 
19,75! 

1975 

1 . 
8. 
15. 
22. 
29. 

Sept. 
8. 
15. 
22. 
29. 

91,066 
90,572 
91,832 
89,668 
88,943 

I 

87,758 
86,242 
88,070 
86,769 
85,768 

6 87,857 
13 ' 87,818 
20 88,787 
27 , 88,441 

Outside 
,Wtv York City 

Oct. 

Sept. 

Oct. 

299,504 
299,711 
299.857 
295,606 
296,181 

1976 

1 305,361 
8 ! 308,911, 
15 : 309,2771 
22 305,737 
29 307,0571 

I ,273 
1 ,238 
1 ,972 
2,379 

15,586 
16,801 
17,048 
13,593 
14.751 

19.004 
22,204 
20,810 
17,265 
17,525 

6. . . 
13. . . 
20. . . 
27. .. 

313.392 23,754 
1309,886! 19,814 
TO,990 17,751 
308,323 17,372 

I I 

To 
com­
mer­
cial 

banks 

U S. 
Treas­

ury 
se­

curi­
ties 

I 
15.054j 
13.423 
15,297 
12.922 
13.842 

17,536 
19.599 
18.190 
15.574 
15,711 

17,738 5.313 
17.757, 1,823 
16,2781 2,098 
16,239i 1,911 

1,878 
1,039 
2,451 
1,805 
1,510 

946! 
851! 

1,658; 
9561 
6891 

13,176 
12,384 
12,846 
11.117 
12.332 

1.246 
2.941 
2,620 
1,496 
1.562 

16,590 
18,748 
16,5.32 

Other o the r s Total 1 

curi-
ties 

1,291 
2,990 
2,638 
1,546 
1,653 

1,635 
2.424 
3.608 
1,819 
1,685 

356 
277 
572 
387 
258 

909 172 
690 275 

1,398 375. 
1,400 552! 

6J2 
958 

1.057, 
533. 
466 

653 : 

752 
701 
622 
518 

I . 279 
2,147 
3.036| 

14,618 1.4321 
15,022 1,427 

16,829 5,141 
17,067. 1,548 
14,880 1.723 
14,839 1,359, 

832'27rt,76l 
646 
711 
605 
493 

276,009 
275,949 
273.395 
272,879 

881 269,475 
695 268,911 
816 270,748 
776 270,243 
788 270,394 

642, 1,334272,646 
536 936 272,083 
480j 867.273,371 
418 1,183:272.929 

300 71,325 
128 71.620 
116 71,451 
158 70,074 
102 69,962 

81 
8lj 
78 
69 
32 

36 
32 
32 
17 

632 
958 
987 
533 
466 

318 
57 

197 
114' 
198: 

66,564 
65,932 
66,583 
65,743 
65,360 

156; 67,332 
241 66,654 
167| 67,309 
4101 66,834 

532 205,436 
518204 ,389 
5951204,498 
447 203,321 
391 202,917 

572 563 
671 638 
623! 619 
553 662 
486 590 

202,911 
202,979 
204,165 
204,500 
205,034 

606 1,178 205,314 
5041 695 205,429 
448. 700 206,062 
401 773:206,095 

Com­
mer­
cial 
and 

indus­
trial 

Agri­
cul­

tural 

Other 

l o r purchasing 
or carrying securities 

119,944 
119,408 
119,405 
118.542 
118.442 

3,645 
3,632 
3,624 
3,639 
3,596 

II1.137J 4,191 
l l i ; 2 3 7 ! 4 ,203 
111,853: 4 ,205 
112,165 4 ,202 
112,313 4 ,224 

112,510 4 ,229 
112,497' 4 ,247 
113,302 4 ,255 
113,525 4,278 

37,288 
37,159 
37,182 
36,925 
36,917 

32,604 
32,626 
32,796 
32,725 
32,864 

33,027 
33,185 
33,414 
33,520 

82,656 
82,249 
82,223 
81,617 
81 ,525 

To brokers 
and dealers 

To 
others 

U.S. 
Treas­

ury 
sees. 

Other 
sees. 

U.S. 
Treas­

ury 
sees. 

I 

896 
2,248 
I ,499 

898 
798 

1,613 
1,632 
2 ,224 
1,226 
1,035 

2,381 7,154 
1,290 7,076 
1,685 7,379 
1,526 7,436 

106 850 2,277. 
107 1,950 2,460; 
108 1,216 2,885! 
109 824 2,27ll 
110 746 2,427 

1,499 
1,513 
1,618 
1,074 
909 

3,960 
3,636 
3,737 
3,754 
3,520 

2,082 4 ,040 
1,122 4 ,084 
I ,465: 4 ,135 

91 1,346 4,167 

78,533 
78,611 
79,057 
79,440 
79,449 

79,483 
79,312 
79,888 
80,005 

3,539 
3,525 
3,516 
3,530 
3,486' 

46 1,545 
298 1,383 
283 1,289 
74 1,218 
52 1,256 

4,110 
4,121 
4,125 
4, 121 
4,141 

4,143 
4,158 
4,165 
4, 1871 

114 2,855 
119 2,755 

2,726 
2,960 
2,919 

606 
152 
126 

299 
168 
220 

3,114 
2,992 
3,244 

Other 
sees. 

3,8221 
3.8431 
4,1741 
3,489' 
3,683 

6,815 
6,391 
6.463 
6,714 
6,4 39 

To nonbank 
financial 

institutions 

I'ers. 
and 
sales 

finance j 
cos., | 
etc. 

Real 
estate 

78, 
79 
78 
76 
81 

180 3,269: 

63 
64! 
6.3 
62 
67 

60 
62 
58 
58 

2.260 
2,262: 
2.2751 
2.26(>! 
2.266 

554 
535 
536 
532 
554 

74 2 .524 
75 2,496 
71 2,525 
71 2,536 

15 404 
15 406 
15' 400 
14 404 
14 405 

394 
392: 

389; 
386i 
3861 

376 
372 
37.3 
369 

72' 1,856 
72' 1,856 
66' 1,875 
64; 1,856 
69 1,861 

I 

160 
143 
147 
146 
168 

148' 
124, 
152 
1671 

9,570 
8.721 
8,700 
8,6301 

19,458 
19,280 
19.170 
19,071 
19,015 

59,554 
59,477 
59,582 
59,681 
59,733 

62,055 
62.082 
62.260 
62,378 
62.431 

6,620 17,111 62,446 
6,680: 17,137 62,540 
7.053 16,927 62,743 
6,828 16,885 62,822 

6,887 17,316 
6,800, 17,276 
6,884j 17,297 
6,624! 17,105 
6,631 17,123 

7,530 
7,400 
7,324 
7,288 
7,252 

6,548 
6,415 
6,453 
6,374 
6,298 

6,304 
6,269 
6,214 
6,163 

3.525 
2.950 
2,911 
2,965 
2,810 

2,457 
2,382! 
2.512' 
2,251i 
2,2451 

2,246 
2,2.38 
2 .476 
2,339 

6,045 
5,771 
5,789 
5,665 
5,493 

4 ,430 
4 ,418 
4 ,372 
4 ,373 
4 ,386 

4 ,374, 10,807 
4 ,442 10,868 
4 ,577 
4.489 

9,225 
9,262 
9,323 
9,346 
9,341 

9,249 
9,211 
9 ,240 
9,211 
9 ,181 

166 
127 
133 

9 ,135 

11,9281 50,329 
11,880 50,215 
I 1,8461 50,259 
11,783' 50,335 
11,763 50,392 

10,768 
10,861 
10,844! 
10.731 
10,825 

52,806 
52,871 
53,020 
53,167 
53,250 

53,280 
53,413 

10,713 53,610 
10,722I 53,687 

A Kflective with changes in New York Slate branch banking laws, 
beginning Jan. 1, 1976, three large New York City banks arc [low reporting 
combined totals tor previously aililiatcd banks that have been converted 
to branches. 

The principal effects of these changes were to increase the reported data 
for New York City (total assets, by about $5.5 billion) and to decrease the 

reported data for "Outs ide New York Ci ty" (total assets, by about $4.0 
billion). 

Historical data (from Jan. 1972) on a basis comparable with 1976 data 
are available from the Public Information Depar tment of the I'cderal 
Reserve Bank of New York on request. 

Tor other notes see p. A-22, 
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA—Continued 

(In millions of dollars) 

A19 

Loans (cont.) 

Other (com.) 

To commer- . 
d a ! banks | 

Do-
mes-

For-
eign 

Con- I'or-
sumer | eign 
ittstal- govts.1 

ment 

All 
other 

2.6141 5,827 
2,458 5,938 
2 ,417 | 5,926 
2,438 5,858j 
2,3061 5,7821 

1,915 
1,656, 
1,83«| 
1,759 
1,791 

5,999 
5,899 
5,818 
6,168 
6,0951 

35,0121 
34,997l 
34,996' 
35,051. 
35,142 

37,611' 
37,6551 
37,7251 
37,837' 
37,983, 

1,847 
l , 9 2 8 | 
1,943, 
1,851 
1.9241 

18,091 
18,204 
18,312 
18,307 
18,406 

,176 
988 
993 
976 
905 

,511 
.5831 
,576 
,550l 
,5031 

3,574 
3,578 
3,570 
3,575 
3,583 

746, 2 ,619 
6671 2,4691 
816 
689 
791 

770 
826 
849 
623 

1,438 
1,470 
1,424 
1,462 
1,401 

1.169 
989 

1,022 
1,070 
1,000 

1,040 
1,397 
1,224 
1,261 

2,416 
2,692 
2,621 

2,577 
2,518 
2,551 
2,555 

3,316 
3,355 
3,350 
3,308 
3,279 

8701 
864 
884 
9351 
9341 

943 
942 
960 

3,957 

31,438 
31,419 
31,426 
31,476 
31,559 

3,380 33,741 
3,430 33,791 
3,402 33,841 
3,476 33,902 
3,474 34,049 

3,456 
3,411 
3,435 
3,330 

34,063 
34,076 
33,969 
34,099 

I 

522 
517 
546 
585 
644 

5481 
6031 
567 
518 
525 i 

6I4I 
532 
546 
555 

883 
898 
907 
892 
895 

1,299 
1,325 
1,376 
1,333 
1,399 

1,427 
1,409 
1,394 
1.390J 

U.S. Treasury securities 

Notes ami bonds 
maturing — 

I Loan 
loss 

reserve , 
land un-
I earned I 
I ineome j 

on 
loans 1 I 

1,405 18,460! 
1,4151 18.059 
1,453, 18.439 
1,4771 I8;039j 
1,539 17,957 

1,810 6 ,033 ' 38,006! 2,0411 18,2501 
2 ,223 5,929 38,018, 1,941 18.536J 
2 , 0 7 3 | 5,986 37,929 1.9401 18,111 
1,884.1 5,885 38,056l 1,945 17,8671 

4,071 
3 ,985 | 
4,1261 
3,931 
4,0141 

3,699 
3,773 
3,784 
3,766 
3,644 

3,710 
3,979 
3,735 
3,637 

14,389 
14,074 
14,313 
14,108 
13,943 

5 ,793 | 
5,816 
5,792i 
5,756 
5 ,766 ' 

35,461 
35,748 
35,036 
35,716 
35,155 

8,634 43,141 
8,6661 42,634 
8,688 43,267 
8,701 43,603 
8,636i 43,421 

8,543 43 ,736 
8,602| 44,469 
8,608 43,918 
8,615! 43 ,954 

I 
1,749 
1,740| 
1,724 
1,689 ! 

1,709, 

7,875 
8,264 
8,146 
8,093 
7,782 

1,725 
1,716 
1,724 
1,727 
1,655 

1,623 
1,642 
1,645 
1,636 

10,22 
9,749 
9,656 

10,312 
9,969 

10,106 
10,688 
10,129 
10,043 

4 ,044 27,586 
4 ,076 27 ,484 
4 ,068 26 ,890 
4,067 
4 ,057 

14,392 
14,431 
14,528 
14,541 
14,762 

14,540 
14,557 
14,376 
14,230 

6 ,909 
6 ,950 
6 ,964 
6 ,974 
6,981 

6 ,920 
6 ,960 
6 ,963 
6,979 

27,623 
27,373 

32,920 
32,885 
33,611 
33,291 
33,452 

33,630 
33,781 
33,789 
33,911 

Total 

Within I 
i 1 yr. ' 5 

to I After 
yrs. 5 yrs. 

5,495 
4 ,396 
5,410 
5,431 
5,518. 

6,141 
6,162 
6,238 
6,194 
6 ,140 

10,080 
10,212 
9,827 
9,559 
9,029 

10,791 
10,585 
10,978 
11,331 
10,919 

11,301 
10,858 
10,617 
11,016 

2 ,344 
2,585 
2 ,556 
2 ,232 
1,981 

2,735 
2,511 
2 ,678 
3,448 
2 ,904 

2 ,946 
3,021 795 
2 ,800 | 765 
3,121 789 

16,988 
17,088 
16,903! 
17,875 
17,867 

22,128 
21,825 
22,001 
22,038 
22,338, 

2,898 60,539 
3,0521 60,509 
2 ,896 61,001 
2,851 60,557 
2,741 60,636 

4 , 0 8 1 , 
4 ,062 
4,050l 
4 ,040 
4 ,024 | 

59,798 
60,138 
60,017 
59,869 
60,308 

6,091i 22 ,423 ' 3,9211 59 ,840 
6,099 22 ,713 4 ,799 60 ,100 
5.9721 22,7621 4,567l 60,765 
6,101 22 ,323 | 4,514! 60,130 

778 
762 
759 
699 
689 

4,039; 
4 ,058 
4 ,107 ' 
4 ,512 
4,520i 

1,026 
997 

1,025 
970 
930 

793 

5 ,274 
5,051 
4 ,829 
4 ,843 
5,009 

5,218 

714 
859| 
724 
6501 
592 

1,186! 
1,190 
1,124 
1,0511 
1,126 

1,149, 
5,281 1,591 
5 ,253, 1,311 
4 ,971 1,162 ! 

9,643 
9,472 
9 ,580 
9,488 
9 ,496 

9 ,272 
9,295 
9,326 
9,188 
9,262 

9 ,146 
9,238 
9,377 
9,185 

7,736 
7,627 
7 ,271 
7,327 
7 ,048 

4,717 
4 ,634 
4 ,651 
4 ,732 
4 ,829 

12,949 
13,030i 
12,796 
13,3631 
13,347, 

8,056 
8,074 

5,115 
5,165 

8;.100 5 ,213 
7 ,883 . 5,2241 171195 
8,015 5,210 17,329 

16,854 
16,774 
17,172 

8,355 
7,837 
7,817 
7,895 

2 ,184 
2 ,193 
2 ,172 
2,201 
2 ,149 

2,895 
2 ,872 
2 ,926 

50 ,896 
51,037 
51 ,421 
51 ,069 
51 ,140 

50 ,526 
50 ,843 
50,691 

2 ,989 50,681 
2,898 51,046 

5,298 I7 ,205 | 2 ,772 
5 ,304 17,432! 3,208 
5,207 17,509 3,256 
5,3121 17,3521 3,352 

50,694 
50,862 
51,388 
50,945 

Other securities 

Obligations 
of Slates 

ami 
political 

subdivisions 

Other bonds, 
corp. stocks, 

ami 
securities 

Wednesday 

Certif, l ax 
war- All I of 

rants'*, other partici­
pa t ions 

6,445 
6,372 
6,7581 
6,458 
6,739 

6,130 
6,578 
6,298 
6 ,210 
6,409 

40 ,034 
39,954 
39,963 
39,805 
39,916 

2 ,390 
2 ,346 
2 ,348 
2,298 
2 ,306 

40 ,250 
40 ,354 
40,305 
40,126 
40,311 

6 ,405 . 40,038 
6,445 40,057! 
6,795 40,150 
6,425 39,9641 

1,494 
1,441 
I ,426-
1,405 
1,472 

1,442 
1,490 
1,467 
1,423 
1,437 

1,435 
1,420 
1,512 
1,376 

6,041 
5,993 
6,031 
5,983 
5,988 

6,158 
6,201 
6,086 
5,988 

4,951 
4 ,931 
5,332 
5 ,053 
5,267 

33,993 
33,961 
33,932 
33,822 
33,928 

4 ,688 34,075i 
5 ,088 ' 34,167 
4,8311 34,0791 
4,787 33,996 
4 ,972 34,1451 

4 ,970 
5,025 
5 ,283 
5,049 

33,880 
33,856 
34,064, 
33,976 

All 
other ' ' 

11,670 

Large hanks 
Total 

1975 

. . . O c t . 1 
11,837 8 
11,932 15 
11,996 22 
11,6751 29 

I 1976 

10,762 Sept. 
10,661: 
10,854 
10,885 
11,196 

2 ,359 11,038 Oct. 6 
2,348; 11,250; 13 
2,314 11,506 20 
2,3541 11,387! 27 

j iVtov York City 

I 1975 

178 
1771 

178 
178 
1781 

281 
280 
280 
290 
290 

.Oct . 
. 8 
.15 
.22 

1,930 
1,861 
1,945 
1,922 
1,858, 29 

| 1976 

1,374 Sept. 1 
1,3381 8 
1,353' 15 
1,345 22 
1,369 29 

290 1 ,263 Oct. 6 
290 1,327! 13 
237 1,5421 20 
242 1,579' 27 

Outside 
New York City 

2,212 
2,1691 
2 ,170 
2,120; 
2 ,128 

2,375, 
2,2651 
2,280 
2,358 
2,102 

2,069 
2 ,058 
2,077 
2,112 

1975 

9 ,740 Oct. 1 
9,976, 8 
9,987 15 

10,074 22 
9 ,817 | 29 

I 1976 

9,388,' Sept. 1 
9,323l 8 
9,501 15 
9,540 22 
9,827 29 

9,775l Oct. 6 
9,9231 13 
9 ,964 ' 20 
9,808i 27 

For notes see pp. A-18 ami A-22. 



A20 WEEKLY REPORTING BANKS u NOVEMBER 1976 

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA-Continued 

(In millions of dollars) 

Sept. 

Wednesday 

Cash 
items 

in 
process 

ol' 
collec­

tion 

larae banks— 
Total 

1975 

1 36,864! 21,456 
8 : 33,477 ' 19,418 

15 41,748 20 ,810 
22 I 32,660 21,809 
29 ! 31,848 22 ,360 

Re­
serves 
with 
l-'.R. 

Hanks 

1 

Cur­
rency 
and 
coin 

Bal­
ances 
with 
do­

mestic 
hanks 

Invest­
ments 

in sub­
sidiar­
ies not 
consol­
idated 

Other 
assets 

Total 
assets/ 
total 
liabil­
ities1 

1976 

I . 
8, 
15, 
22. 
29. 

6. 
13. 
20. 
27. 

35,358 
36,447 
39,051 
33,460 
35,950 

I 
36,831 
40,238 
35,788 
35,070 

.Wir York City 

1975 

1 13,880 
8 12,465 

15 14,475 
22 I 1,048 
29 12,070 

1976 

Sept. 1 . 
8 . 

15. 
2 2 . 
29. 

11,991 
11,479 
12,263 
11,845 
14,181 

Outside 
Now York City 

1975 

1. 
8. 
15. 

Sept. 

22,984 
21,012 
27,273 

22 , 21,612 
29 19,778 

1976 

I I 23,367 
8 1 24,968 
15 I 26,788 
22 21,615 
29 | 21,769 

Oct. 6 23,722 
13 ! 26.742 
20 23,537 
27 I 22,995 

21,805 
22,208 
17,964 
19,404 
23,243 

16,628' 
24,750 
23,011; 
19,807 

7,415 
5.770J 
6,411 
5,693 
7,462 

7,080 
7,877 
5,086 
5,373, 
6.949 

Oct. 6 1 13,109 5,439 
13 13,496 8,491 
20 ' 12,251 6,408, 
27 12,075 5,220 

14,041 
13,648 
14.3991 
16,116' 
14,898 

14,725, 
14,331 
12,878 
14,031 
16,294 

11,189 
16,259 
16,603 
14,587 

4,808 13.240 
4 ,680 11,927 
4 ,976 14,079 
5,048i 12,432 
5 ,211 | 11,491 

5,308 
5,207 
5,444 
5,474 
5,619 

4,922 
5,523 
5,468 
5,654 

6671 
662 
6711 
683 
683 

740 
746 
735 
755 
766 

12,176 
11,550 
12,028 
10,502 
11,902 

12,104 
12,469 
12,374 
11,785 

6,590 
5.527 
6,542 
5,821 
5,107; 

5,409 
4,737 
5,388 
4,422 
5,046 

718 
758 
753 
748 

4,141 
4 ,018 
4 ,305 
4 ,365 
4 ,528 

4 ,568 
4,461 

4 ,962 
5,142 
5,213 
4 ,976 

6,650 
6 ,400 
7,537 
6,611 
6,384 

6,767 
6,813 
6,640 
6,080 
6,856 

1,794 
1,800 
1,801 
1,792 
1,794 

38,788 
37,716 
37,791 
38,009 
38,183 

507,520 
499,301 
512,894 
497,024 
496,011 

2,136 45,773 
2.119 46,255 
2 ,116 46.157 
2 .120 45,277 
2 ,116 45 ,987 

2,158 46,670 
2,172 47,009 
2,347 45,572 
2,351 45,772 

515,675 166,689 
518,939 
520,107 
508,743 
517,642 

520,562 171,099 

805 
804 
804 
804 
806 

529,865 
522,337 
517,203 

13,229 
13,195 
12,664 
13,205 
12,712 

954 15,640 
951 16,183 
949 15,730 
949 15,169 
956 15,906 

1,000 16,007 
1,011 16,180 
1,011 14,635 
1,011 14,996 

989 
996 
997 

25,559 
24,521 
25,127 

988' 24,804 
988 25,471 

1,182 30,133 
1,168 
1,167 
1,171 
1,160 

30,072 
30,427 
30,108 
30,081 

1,158 30,663 
1,161 30,829 
1,336't 30,937 
1,340 30,776 

I 

168,282 
160,849 
173,950 
159,863 
159,838 

166,598 
175,122 
162,256 
165,960 

173,402 
169,020 
167,554 

133,652 50,973 
128,995 47,330 
133,399| 50.962 
126,922' 46,142 
127,783 46,871 

129,572 
128,215 
128,221 
125,282 
129,572 

129,092 
132,896 
129,058 
127,467 

373,868 
370,306 
379,495 
370,102 

47,476 
45,572 
49,614 
45,736 
48,704 

48,625 
48,398 
48,625 
47,791 

117,309 
113,519 
122,988 
113.721 

368,228 112,967 

386,103 
390,724 
391,886 
383,461 
388,070 

391,470 
396,969 
393,279 
389,736 

119,213 
121,026 
125,508 
116,520 
117,256 

122,474 
125,004 
120,395 
119,763 

120,217 
118,002 
126,094 
116,374 
116,592 

120,365 
121,171 
126,196 
117,377 
119,089 

121,274' 
125,603 
122,606 
121,360 

27,901 
27,689 
29,099 
25,904 
26,740 

26,540 
26,149 
28.074 
25,068 
26,585 

26,168 
26,626 
27,232 
26,547 

92,316 
90,313 
96,995 
90,470 
89,852 

Deposits 

States 
and 

polit­
ical 
sub­
divi­
sions 

6,570 
5,805 
6,235 
5,890 
5,880 

,346 
,790 
,148 
,010 
,620 

,834 
,587 
,770 
,939 

93,825 
95 ,022 
98 ,122 
92,309 
92 ,504 

95,106 
98,977 
95,374 
94 ,813 

5,750 
5,308 
5,625 
5,359 
5,105 

5,288 
5,045 
5,185 
5,384 

I Domest ic 

I 

U.S. 
Govt . 

665 
615 
702 
569 
465 

596 
482 
523 
65 ! 
515 

546. 
542 
585 
555 

interbank 

Com­
mer­
cial 

M u t u a l 
sav­
ings 

For­
eign 

govts., 
etc. 3 

1,082 25,793 
906 23,051 

1,647 26,156 
l ,454j 23 ,345 
1,261 22,111 

1,127 
1,698 
4 .737 
2 .603 
2,668 

2,440 
1,614 
2,544 
2,060 

24,617 
24,8291 
24,031 
23,142! 
24,011 

26,I57| 
26,111 
24,4641 
23,671' 

100 13,349 
90 11,044 
256 12,819 
202 
159 

83 
138 

1,354 
399 
386 

397 
232 
430 
303 

5,905 
5,190 
5,533 
5,321 
5,415 

982 
816 

1,391 
1,252 
1,102 

1,044 
1,560 
3,383 
2,204 
2,282 

2,043 
1,382 
2 ,114 
1,757 

11,809 
10,619 

11,623 
10.908 
11.284 
11.514 
I L 9 3 0 

11,975 
12.060 
12,075 
11.175 

12.444 
12,007; 
13.337 
l l ,536 l 
11,492! 

12,994 
13,921 
12,747 
11,628 
12,081 

14,182 
14,051 
12,389 
12,496 

l o r notes see pp . A-I8 and A-22. 
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A21 

Demand (cont.) 

For­
eign 
com­
mer­
cial 

banks 

C'crli-
licd 
and 
offi­
cers' 

checks 

| Total i 

I 

5,176. 
4 ,88 l l 
5 ,042 
4,8041 
4,69.11 

5,0951 
5,398 
5 , .190 
5,344i 
5,7451 

5,517 
5 ,706 
5,4.19 
5,571 

3,77.1 
4 ,097 
3,9.18 
4,017 
4 ,349 

4,105 
4 ,302 
4 ,070 
4 ,273 

1,322' 
1,378 
1,580 
1,290 
1,349' 

1,322 
1,301' 
1,452 
1,327. 
1,396: 

1,412 
1,404 
1,369 
1,298 

I 
7,296 | 226,110 
6,2.14 226,958 
6,828 225,734 
6,1481 226,418 
7,3661 225,805 

7,271 
5,852 
6 ,680 
5,898, 
7 ,050 

7,812' 
6,618 
6,058 
6,613 

221,423 
221,4.16 
221,052 
222,285 
223,690 

223,785 
223,223 
222,806 
222,596 

I 

3,854 
3,503 
3,462 
3,514 
3,344 

3,522 
2,975 
3,265 
2,844 
4,176 

3,584 
2 ,563 . 
3,095I 
2 ,789 
3.7541 

4,117 
3,201 
2 ,789 
3,275 

3,774; 
.1,259 
3,563| 
3,304| 
3,191): 

.1,687 
3,289, 
3,585. 
3,109 
3,296 

48,277 
49,027 
48,592 
48,806 
48,4.12 

41,390 
41,070 
40,676 
40,707 
40,903 

41,011 
40,795 
40,770 
40,612 

177,833 
177,9.11 
177,142 
177,612 
177,37.1 

180,0.1.1 
180,366 
180,376 
181,578 
182,787 

3,695; 182,774 
3.4171 182,428 
3,269. 182,036 
3,338j 181,984 

Deposits (cont.) 

Time and savings 

IPC I 

Sav­
ings 

65,9991 
66,128 
66,165 
66,3.10| 
66,222 

80,9.17 
81,342 
81,280 
81,593 
82,090i 

Other 

116,500 
116,642 
115,701] 
116,182 
115,872' 

105,378 
105,046 
104,932 
105,704 
106,373 

7,277 
7,265 
7 ,258 
7,27.1 
7,274 

8,901 
8,943; 
8,940 
8,968 
9,0241 

27,419 
27,866 
27,498 
27,669 
27,449 

23,009 
22,772. 
22,5071 
22 ,537 | 
22 ,519 ' 

9.115 22,524: 
9. 148 22 ,299 | 
9.249J 22 ,175 ' 
9,26.1 • 22,040 

58,722 
58,86.1 
58,907 
59,057 
58,948 

72,0.16' 
72,399 
72,340 
72,625 
73,066: 

73,930 
74,112 
74,637 
74,980 

89,081 
88,776 
88,203 
88,513 
88,423 

82,369 
82,274 
82,425 
83,167 
8.1,854 

83,180 
82,780 
82,324 
82,201 

I 

83,045! 105,704; 
83,260 I05 ,079 | 
83,886 104,499 
84,243 104,241 

States 
and 

polit­
ical 

sub­
divi­
sions 

22,067 
22,285 
22,152 
22,206 
22,267 

19,824. 
19,764 
19,6591 
19,672: 
19,795 

19,659 
19,568 
19,303 
19,194 

I 

Do­
mes­

tic 
inter­
bank 

1,55.1 
1,562 
1,565 
1,584! 
1,596 

1,227 
1,197 
1,164 
1,159 
1,227 

1,252 
1,296, 
1,290 
1,328 

20,514 
20,72.1 
20,587 
20,622 
20,671 

18,597 
18,567 
18,495 
18,513 
18,568 

18,407 
18,272 
18,013 
17,866 

6,002 
5,9.12 
5,86.1 
5,915 
5,925; 

5 ,908 ' 
5,981 
5,799 
5,700. 

3,189 
3,328 
3,358 
3,420 
3,4.12 

600 
533 
479 

,457 
456 

2,515 
2 ,598 
2,524 
2,502 

4,739 
4,736 
4,695 
4,676 
4,596 

.1,402 
3,399, 
3,384 
3,458 
3,469 

3,393 
3,383 
3,275 
3,198 

l o r -
eign 

gov t s . ' 

,928 
,064. 
,05 31 
,0961 
028 

12,241 
12,508. 
12,308 
12.2491 

12,071 

Borrowings 
from— 

Fed­
eral 

funds 
pur­

chased, 
etc. 8 

7761 
885 
856 
919 
.9471 

938 
870 
868 
82.1 

7,928 
8,146 
8,0361 
7,984 
7,8271 

4,805 
4,813 
4,781 
4,759! 
4,754 

4,6991 
4,616 
4,696 
4,690, 

4,3I3| 
4,362 
4,272 
4,265! 
4,244 

2,971 
3,072 
3,075 
3,160 
3,19.1 

3,239 
3,254 
3,172 
.1; n.v 

r.R. 
Hanks 

48,488j 
47,427 
47 ,866 ! 

45,394 
46 ,470 

I 
61,621 
65,781 
57,515 
58,824 
62,494 

60,396 
67,572 
64,067 
60,717 

18,232 
19,602 
15,051 
16,293 
16,991 

16,7781. 
20 ,742 
16,456 
15,895 

35,157 
35,879 
36,349 
35,2901 
34,5841 

I 

43,389; 
46,179 
42,464! 
42,53l: 

45,503. 

43,618 
46,8.10 
47,611 
44,822 

1.11 
24 

259 

10 
11 
40 
511 

215 

393 
38 
78 
162 
3, 

Other 
liabili­

ties, 
etc. ' ' 

Other 

39.1 
38 

.15 3 j 
8421 

3 

13,331 
11,548 
11,517 275 
10,1041 680 
l l , 8 8 6 l 

210: 

131 
241 
44 

10 
11 
40; 

511 

3,962 
4 ,103 
4,113 
4,195 
3,917 

.1,941 
3,790 
4 ,042 
3 ,801: 
3,785 

3,969 
3,949 
3,9251 
3,917 

1,826 
1,806 
1,818 
1,932 
1,651 

1,528 
1,567 
1,422 
1,642. 
1,664 

1,802' 
1,746 
1,7481 
1,823 

1.16 
297, 

2;2951 
2,263 
2,266 

2,413 
2,223 
2,620 
2,159 
2,121 

2,167 
2,203 
2,177, 
2 ,094 

Total 
equity 
capital 

and sub. 
notes/ 
deben­
t u r e s 1 0 

Wednesday 

2.1,931 
2.1,558 
24,602 
24,032 
23,645 

21 ,681 , 
21,2801 
22,2051 
21,492: 
21 ,326 

20,917 
21,231 
21,870 
21,401 

9,0.15! 
9 ,069 

10,052 
9,071 
8,757. 

9,2801 
8,9.10 
9,970! 
9 ,420 
9,610 

9,333 
9,651 
9,886 
9,788 

14,896 
14,489 
14,550 
14,961 
14,888 

12,401 
12,350 
12,235 
12,0721 
11,716 

11,584 
11.580J 
11,984 
11.61.11 

l.urK? bunks-
Tntul 

1975 

36,354 . 
36,368 . 
36,276'. 
36,280 . 
36,333 . 

.Oct. 
. 8 
.15 
.22 
.29 

I 
40,110 
40,054 
40,040 
40,061 
40,128 

40,386 
40,477 
40,609 
40,507 

10,210 
10,215 
10,183 
10,187 
10,186 

.Sept. 

Ncir York City 

1975 

1 
8 

.15 

.22 

.29 

6 
.1.1 
.20 
.27 

1 
. 8 
.15 
.22 
.29 

1976 

11,4561 
l l , 4 7 4 l 
11,488 
11,484 . 
11,485, . 

11,543 
11,5641 
l l ,57 . l l 
11,558 

.Sept. 1 
8 

15 
22 
29 

.Oct. 6 
13 
20 
27 

I Outsitle 

iWu' York City 

1975 

26,144l Oct. I 
26,153 8 
26,093, 15 
26,093 22 
26,147 29 

1976 

2)1,654 Sept. 1 
28,580 8 
28,552 15 
28,577: 22 
28,6431 29 

28 ,843 ' Oct. 6 
28,913 13 
29,036 20 
28,949 27 

I 

J'or notes see pp. A-18 and A-22. 
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA—Continued 

(In millions of dollar.-,) 

Wednesday 

Memoranda 

Total 
loans 

(gross) 
ad­

ju s t ed" 

Total 
loans 
and 

invest­
ments 
(cross) 

ad­
justed1 

De­
mand 

deposits 
1 ad­
j u s t e d ' 2 

Large negotiable 
time CD ' s 

included in time 
and savings deposits ' 3 

All other large 
time deposi t s 1 4 

Savings ownership categories 

J.aryc hti/iks— Total 

1 975 

I . 
8 . 

15. 
2 2 . 

1282,695 
283.961 

1283,730 
279,397 

29 1278,951 

1976 I 

378,695 104.543 
380,2181103,415 
379,767!104,399 
375 ,670102 ,404 
374,742 104,618 

Sept. 1 279.363,382,302 105,587: 
8 279.792 '382, 564 103,624 

15 282.7231.386,007 107,303 
22 280,402 383,874 103,051 
29 280,230 383.959 103,331 

Oct. 6 286.668 390,244'105,671 
13 281 ,757 386,326 105,439 
20 283,351 388,034 106,224 
27 283, 172 387.256 106,753 

Sept. 

.Vt'ii' York City j 

1975 | 

I I 72 ,243 
8 72,549 

15 72.386 
22 ; 70.995 
29 70,959 

1976 

1 68 ,298 ' 
8 67,396i 

15 ' 68 .338 
22 67.3511 
29 

6. 
13. 
20. 
27. 

Outside A'civ York City 

1975 

68 
68 
68 
68 

549 
018 
679 
826 

89.761J 
90,285l 
9 0 , 1 I 2 ; 

88,576: 
88,237 ' 

87,791 
86,440 
87,320' 
86,851 
85,943 

23.644 
23,731 
23,412 
23,083 
24,023 

23,779 
23,047 
24.7/3 
21,978 
22,207 

84.078 
84,568 
83,360 
83,783 
83,388 

65,382 
65,123 
64,618 
65,543 
65,990 

65,096 
64,574 
63,563 
63,151 

29,665 
30,495 
30,078 
30,315 
30,117 

22,519 
22,177 
21 ,704 
21,770 
21,766 

87,801 23,144 21,673 
87.944 22,610 21,591 
88.I85i 23.869 21.463 
88.0541 24,238i 21,399 

1 210.452 288,934 
8 211.412 289,9331 
15 21 1,344 289,655 
22 208.402 287,094 
29 207,992 286.505; 

80,899 
79.6841 

80,987 
79,321: 
80,595 

54,413 
54,073 
53,282 
53,468 
53,271 

1976 I 

Sept. I :211 ,065 294 ,511 ! 8I .R08 42 .863 
8 1212,3961296, 124 80,5771 42 .946 

15 1214,385 298,687 82,59o! 42 .914 
22 2 1 3 , 0 5 1 2 9 7 , 0 2 3 , 81,073 43.773 
29 1213,518 298,016 ' 81,124 44,224 

6 ,218,119 302,4431 82,527, 43 .423 
13 1213.739 298,3821 82,8291 42 .983 
20 ,214,6721299.849, 82,355 42 ,100 
27 214. 346 299;202 82,5151 41,752 

I I ' I 

Issued 
to 

11'C's 

56,416 
56,554 
55,665 
56.121 
55,991 

Issued 
to 

others 

27,662 
28,014 
27.695 
27.662 
27.397 

Total 

33,125 
33,478 
33,439 
33,485 
33,502 

43,360 22,022 27,666 
43,134 21.989 27,656 
42.755 21,863 27,608 
43,463 22,080 27,326 
43,670 22,320| 27,564 

42,808 22,288 27,484 
42,272i 22.302' 26,972 
41,584 21.979 27,024 
41,296 21,855 26,769 

19,205 
19,688 
19,317 
19,581 
19,519 

14,685 
14,505 
14.1341 
14,246 
14,162l 

10,460 
10.807J 
10,761 
10,7341 
10,598 

7,834 
7,672 
7,570 
7,524 
7,604 

7,862 
7,824 
7,804 
7,780 
7,692 

5,913 
5,948 
5.984 
5.88! 
6,003 

14,034 7,639 6,088 
13.890 7.7011 5.923 
13.770 7,693 5.869 
13,663 7,736 5,801 

37.211 
36,866 
36.348 
36,540 
36,472 

28,675 
28,629 
28,621 
29,217 
29,508 

17,202 
17.207 
16.934 
16,928 
16,799 

14,188 
14,317 
14,293 

25,263 
25,654 
25,635 
25,705 
25,810 

21,753 
21,708 
21,624 

14,556 21,445 
14,716 21,561 

28,774I 14,649 
28,382 14,601 
27.8141 14,286 
27 ,633 14,119 

21,396 
21,049 
21,155 
20.968 

Issued 
to 

IPC's 

Issued 
to 

others 

Individ. 
lulls 
and 
non­
profit 
orga­
niza­
tions 

Part­
ner­

ships 
and 
cor- ' 

pora-
tions tor 
profit1'I 

Do- j 
niestic I 

govern­
mental 1 other 
units 

All 

Gross 
! liabili­

ties of 
i banks 
I to 

6 their 
foreign 
|branchcs 

I 
I 

18,326 
18.410 
18,380 
18,411 
18.414 

14,799 
15,068 
15.059 
15,074 
15,088 

65,999 
66.128 
66. 165: 
66,330 
66.222 

15.367 12,299 76.413 
12,317 76.684 
12,200 76,672 
12,181 76.898 
12,157 77,290 

12,003, 78,051 
11,757! 78,230 
11,712 78,611 
11.487 78,800 

15 
15 
15 
15 

15 
15 
15 
15 

339 
408 
145 
407 

481 
2.15 
312 
282 

4 , 9 0 1 ! 2,961 
4 ,874 ' 2 ,950 
4,871 2 ,933 
4 ,814 2 ,966 
4 ,745 2 ,947 

4 ,306 
4 ,291 
4 ,350! 
4 .229 . 
4 ,275 

I , 607 
I ,657 
I , 634 
I , 652 
1.728 

4 ,387 1,701 8,486 
4 .290 1,633 8,526 
4,251 1,618 8.566 
4 .268 1,533 8,582 

13.425 
13.536 
13.509 
13,597 
I 3,669 

11,061 
ll,048j 
11,058! 
10.916 
11,132 

11,094 
10,925 
11,061 
11,014 

11,838 
12.118 
12,126 
12.108 
12.141 

10.692 
10,660 
10.566 
10.529 
10.429 

68,027' 
68.288. 
68.2691 
68.4931 

68.83i: 

3 
3 
3 
3 
3 

3 
3 

453 
543 
506 
537 
607 

649 
694 

3,777 
3,863 

998| 
1,010 
I ,019 
1.074 
1,120 

l ,270i 
1.259 
1,420 
I ,499 

7,277 . 
7,265 . 
7 ,258 ' . 
7.273 . 
7.274 . 

8,386 
8,396. 
8,403 
8,4051 
8,459! 

317 
325 
325 
331 
333 

150 
143 
155 
174 
183 

340 237 
343 227 
352 276 
361 267 

58.722 . 
58.863 . 
58.907;. 
59,057;. 
58,948l. 

3, I 361 

3,218 
3.181 
3,206 
3,274 

10.302 69,565 3,309 
10,124 69,704' 3,351 
10.094 70,045 3,425 
9,954 70,218 3,502 

848 
867 
864 
900 
937 

1,033 
1 ,032 
1,144 
1,232 

48. 
79 
57 
58 
49 

,723 

232 
,916 

73 
105 
83 
84 
73 

75i 
77i 
78! 
81 

3.787 
3,582 
844 
217 
684 

4.094 
3.794 
5.449 
5.234 

1,923 
1.991 
3.472 
2,077 
2.071 

2.828 
2.488 
3.970 
3,342 
3,616 

52 2.988 
52 2,910 
55 4.273 
53 4,073 

800 
1.094 
761 

1,155 
845 

959 
1,094 
874 
875 

I .068 

23' 1,106 
25 884 
23 1.176 
28 1..I61 

A See p. A-18. 
1 Loan loss reserve and unearned income on loans had been reported 

as liability items through Mar. 24, 1976. Since then the item is netted 
against total loans, and therefore against total assets also. As a proxy i'or 
this item prior to Mar. 31, 1976, reserves for loans have been used to 
calculate year-ago ligures. 

2 Includes securities purchased under agreements to resell. 
-1 Includes oflicial institutions ami so forth. 
4 Includes short-term notes ami bills. 
5 Federal agencies only. & Includes corporate stocks. 
7 Includes U.S. Govt, and foreign bank deposits, not shown separately. 
8 Includes securities sold muler agreements 10 repurchase. 
!> Includes minority interest in consolidated subsidiaries. Beginning 

M a r . 31, 1976, also includes deferred lax portion of reserves for loans. 
10 Includes reserves for securities. Beginning Mar. 31, 1976, also 

includes contingency portion of reserves for loans. 

11 Exclusive of loans and Federal funds transactions with domestic 
commercial banks. 

1 2 All demand deposits except U.S. Govt, and domestic commercial 
banks, less cash items in process of collection. 

1 1 Certificates of deposit issued in denominat ions of $100,000 or more. 
1 4 All other lime deposits issued in denominat ions of $100,000 or more 

(not included in large negotiable CD ' s ) . 
1 5 Other than commercial banks. 1(> Domestic and foreign com­

mercial banks, and olficial international organizations. 
NOTU. F.ffcctive Mar. 24, 1976, in the city of Chicago and Mar . 31 , 

1976, in the San Francisco District reclassification of loans resulted in the 
following major revisions; commercial ami industrial, —SI,168 million; 
other nonbank financial institutions, -($185 million; real estate, 4 $783 
million; other loans, -f-$200 million. These reclassifications are not 
reflected for earlier dates. 



NOVEMBER 1976 • BUSINESS LOANS OF BANKS 

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS 

(In millions of dollars) 

A23 

Outstanding 

Industry 

I 
Oct. 
27 

Durnhle goods manufacturing: i 
Primary metals 
Machinery i 
Transportat ion equipment 
Other fabricated metal p r o d u c t s . . . | 
Other durable goods 

Nondurable goods manufacturing: 
) ;ood, liciuor, and tobacco ! 
Textiles, apparel, and leather 
Petroleum refining 
Chemicals and rubber 
Other nondurable goods | 

Mining, including crude petroleum 
anil natural gas , 

T rade : Commodi ty dealers i 
Other wholesale 
Retail ! 

Transportat ion 
Communicat ion 
Other public utilities j 
Construction 
Services 
All other domestic loans 
Bankers acceptances 
Foreign commercial and industrial 

loans 
Total classified loans 
Comrn. paper invliuk'd in total clas­

sified loans1 

Total commercial and. industrial loans 
of large commercial banks 

2,0<H 
4,605 
2,298 
1 ,663 
J ,416 

3,399 
3,404 
2,561 
2,641 
I, SSI 

7, I90 
1,810 
6,107 
6,457 
5, I 25 
1,418 
5,61 I 
4 ,207 

10,395 
7,585 
4 ,256 

5,808 
93,810 

Oct. 
20 

Oct. 
13 

1,991: 
4,63 I! 

2,387 
1,664j 
3,421| 

3,360 
3,441j 
2,589' 
2,622 
1,858 

7, 107 
1,673: 
6,025' 
6,373 
5,148 
1,4651 
5.697 
4.2291 

10,371 
7,554 
4,086 

5.827J 
93,528: 

O c t . 
6 

2,003 
4,654! 
2,397 
1,691 
3,464 

3,269 
3,524 
2,536; 
2,604 
1,869| 

7 ,082 
1,517 
6,0491 
6,252 
5,077 
I.5021 

5,687. 
4,171 

10,362 
7 ,488 
3,841 

5,712 
92,751 

*T 

2 , 0 5 2 
4 , 6 0 6 
2 , 4 5 6 . 
1 ,695 ' 
3 , 4 9 3 

3,2741 
3,533 
2 , 5 2 5 | 
2,551 
1,883 

6,9921 
I ,506 
6 , 0 7 1 
6 , 2 6 2 
5 , 1031 
1,500 
5 , 7 1 9 

4 
10 
7 
3 

233 
290 
525 
763 

2,062 
4,617 
2,426 
1,686 
3,503 

3,366 
3,499 
2 , 5 . 0 

5 ,730 5,769 
92,762 92,658 

113,525:113,302 112,497 112,510 112,313 

- 5 9 
•12 

•128 
23 

- 8 7 

33 
--95 

41 
2^525 
1,881 

6,960 
1 ,556 
6.033 
6,340 
5, 184 
1,489 
5,699 
4,191 
10,405 
7,360 
3,587 

1 16 
- 30 

230 
254 
74 
117 
• -59 
• -71 
88 
16 
10 

225 
669 

39 
I, 152 

1,212 

Sept. 

109 
- I 23 

33 
14 

- 2 

- 1 5 4 
- 3 8 
399 

- 10 
- 2 4 

307 
126 
77 
82 

103 
- 8 0 

- 1 1 0 
- 82 

33 
163 
788 

9 
1,386 

1,640 

Net change during-

I 1976 
I 

Aug. I l l 

- 6 9 
132 
177 

10 
2 2 ' 

119 
1351 
120 

- 1 3 
- 2 4 

I 
19: 
88 

'50 
• -73 
- so; 
379' 

38 
•29| 
481 

147' 

3671 

- 3 6 
- 4 1 7 
- 2 5 2 

-56 
109 

3 
178 
217 

41 
• 34 

229 
-212 

189 
19 

496 
263 
S26 

51 
174 
385 
629 

95 
-641 

I I 

73i 
- 4 2 9 

315 
-144 

106 

92 
' 2 4 3 : 

79 
- 167 

' 8 

330 
121 
'47-
392 

-157 

" l 
ml 
177 

-305 
840 

- 3 3 7 j 
304 

-906 

1976 I 1975 

1 1st 
I half 

- 48. 
• 296 

- 5 2 
- 8 7 

53 

- 5 0 9 . 
'387 

- 138 
40 

' 9 9 

448 
65 

'358 
'137 
231 
289 

• 885 ! 

706 
'65 

• '.'-.SSS 
1,650 

« 2 I 
•,i„s2.r> 

25 
- 7 2 5 

367 
-231 

159 

- 4 1 7 
630 

- 5 9 
- 2 0 7 

107 

778 
186 
405 

'529 
388 

- 232 
772 
883 
240 

- 3 , 4 2 8 
1,987 

386 
6,7:il 

2 n d 
h a l f 

50 
1,668 
- 4 6 5 
- 750 

688 

468 
532 

- I 16 
- 431 

415 

1.065 
'477 

- 1 8 1 
- 517 

3 
158 
198 

- 4 3 6 
- 15 
643 

2,685 

757 
- 4 2 2 

•(i.HN'.l •" — 7,*iSli 

Tor notes see table below. 

'TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS 
(In millions of dollars) 

Net change during 

Durable goods manufactur­
ing: 

Primary metals 
Machinery 
Transporta t ion equipment 
Other fabricated metal 

products 
Other durable goods 

Nondurable goods manufac­
tur ing: 

l-'ood, liquor, and tobacco 
Textiles, apparel , and 

leather 
Petroleum refining 
Chemicals and rubber 
Other nondurable g o o d s . . 

Mining, including crude pe- •• 
troleum and natural g a s , | 

T r a d e : Commodi ty dealers . . 
Other wholesale. . . . 
Retail 

Transporta t ion 
Communica t ion 
Other public utilities 
Construct ion 
Services 
All other domestic loans . . . 
I'oreign commercial and in­

dustrial loans 

Oct. 
27 

1,191 
2,592 
1,315 

747 
1,668 

1,425 

1,125 
1,931 
1,486 
930 

5,514 
220 

1,400 
2,173 
3,883 

910 
3,523 
I ,708 
4,886 
2,447 

3,388 

Total loans 44,462 44,772 '44 , 179 •'44,409 '45 

Scpl. 
29 

I ,214 
2.675 
1,381 

75(> 
1,736 

I ,435 

I , I 44 
I ,908 
I , 464 

935 

5 ,342 
209 

I , 394 
2 , 1 3 4 
3 , 9 3 4 

903 
3 , 6 0 4 
I ,696 
4 , 9 6 7 
2 , 4 1 9 

3,522 

Aug. 

I , I 46 
2,748 

'I ,354 

765 
1,758 

I ,463 

I , I 59 
I ,606 
I , 4 6 0 

948 

'5 ,137 
186 

1 ,340 
2,080 
3,941 

948 
'3 ,685 
'1 ,711 
'4 ,926 
2,356 

3 ,462 

Ju ly 
28 

I ,191 
2 ,901 
I , 399 

767 
1,763 

I ,444 

1,123 
1 ,659 
I ,444 

982 

'5 ,118 
191 

I , 308 
2,061 
4,0.12 

937 
3,895 
1 ,690 
4,948 
2,415 

3,141 

June 
30 

I .241 
3 , 0 2 9 
I ,505 

799 
I ,815 

I , 403 

1,116 
I ,707 
I , 466 

986 

•5,220 
207 

1 ,308 
2,032 
4,237 

990 
3,908 
I ,744 
5,097 
2,350 

3,1 57 

May 
26 

I ,293 
3,088 
I ,488 

879 
I , 843 

I ,075 
1,781 
I , 462 

961 

5,117 
206 

I , 355 
2,031 
4,246 
I ,008 
3,811 
1 ,755 
5,240 
2,349 

3,121 

Apr. 
28 

1 ,283 
3,055 
I ,632 

1,871 

1,3.14 1,366 

I ,044 
1 ,785 
I ,495 

979 

5,015 
180 

1,312 
2,036 
4,252 

984 
3,770. 
1,876 
5,317 
2 ,507 

3,085 

317 45,443 45,76.1 45 ,958 46,870| 
I 

Mar. 
31 

I ,291 
3,144 
I ,691 

909 
I ,793 

I , 391 

993 
I ,685 
I ,540 

962 

4,904 
190 

1,344 
2 ,008 
4 ,250 

998 
3,898 
I ,915 
5 ,368 
2,700 

2 ,984 

I ,3351 
3,0721 
I ,643 

I ,035 
I ,838 

I ,536 

1 ,055 
I , 886 
I ,603 

942 

4,731 
182 

I ,279 
1 ,987 
4,329: 
I ,095| 
3,940, 
2 , l 4 l | 
5,1471 
.1,0931 

354 
•124 

28 
201 

2 
51 

'122 
2 

86 
102 
30.1 

87 
.104 
48 

1.10 
69 

365 

-545 

1976 

- 5 0 
-115 

1.86 

I 10 
22 

123 
22 

- 74 
24 

' 316 
17 

- . 1 6 
24 

• 1 3 
- 8 
10 

171 
271 

-350 

•81 
I 69 

76 

•115 
- 30 

146 
-82 
74 

420 
18 
68 
12 

140 
83 

- 8 1 
266 
233 
599 

1975 ! 1976 

1st 
half 

173 

•6411- I ,017 

34 
424 

-•78 

244 
189 

108 
1.16 

• 4.1 
168 

43 
157 
• I 

• 51 
1.1 

178 
13 
55 

158 

•78 

131 
284 
110 

•225 
- 8 

121 
- 1 2 4 
• I 56 

98 

'7.16 

32 
36 

153 
• 91 
- 7 1 
437 

38 
949 

236 

1 Reported the last Wednesday of each month . 
N O T I : . — I or description of series sec article "K.cvised Series on Com­

mercial and Industrial Loans by Industry," l e b . 1967 Hl;l.l.t/UN, p. 209. 

Commercial and industrial " t e r m " loans are all outstanding loans with 
an original maturity of more than 1 year and all outstanding loans granted 
under a formal agreement - revolving credit or s tandby—on which the 
original maturity of the commitment was in excess of 1 year. 



A24 DEMAND DEPOSIT OWNERSHIP • NOVEMBER 1976 

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

Class of bank, and quarter or month 

All insured commercial hanks: 

Dec 

1975 Mar 

Weekly reporting banks: 

1971 Dec 

Dec 

Mar 

July 

linancial 
business 

17.3 

18.5 

18.9 

18.8 
19.1 

18.9 
18.2 
17.9 
19.0 

18.6 
19.4 
19.0 
20.1 

19.9 
20 .3 
19.6 

14.4 
14.7 
14.9 
14.8 

14.7 
15.1 
15.4 
15.6 

15.2 
15.3 
15.4 
15.1 
15.7 
16.1 
16.3 
15.0 
15 .3 

Nonfinancial 
business 

92 .7 

98 .4 

109.9 

108.3 
116.2 

108.4 
112. 1 
113.9 
118.8 

111.3 
115.1 
118.7 
1 25.1 

116.9 
121.2 
121.3 

58 .6 
64 .4 
66 .2 
66.9 

65.5 
66 .7 
68. 1 
6 9 . 9 

68 .0 
65 .6 
65 .2 
65 .5 
67.8 
67 .3 
64 .8 
61 .4 
65.7 

Type of holde 

Consumer 

53.6 

58.6 

65 .4 

69.1 
70.1 

70 .6 
71 .4 
7 2 . 0 
7.1.3 

7.1.2 
74 .8 
76 .5 
78 .0 

77 .2 
78 .8 
80 .2 

2 4 . 6 
27.1 
2 8 . 0 
2 9 . 0 

29 .6 
29 .0 
29 .4 
29 .9 

30. 3 
29 .2 
30 .8 
33.6 
26 .4 
31 .2 
33.3 
29 .2 
31 .4 

Foreign 

1.3 

1.3 

1.5 

2.1 
2 . 4 

2 .3 
2 . 2 
2.1 
2 .3 

2 .3 
2 .3 
2 . 2 
2 . 4 

2 .4 
2 .5 
3 .3 

1.2 
1.4 
2 . 2 
2 . 2 

2.1 
2 .2 
2 . 2 
2 .3 

2 . 2 
2 . 2 
1.8 
1 .8 
2 .2 
2 . 0 
2 .3 
1.8 
2 .5 

All 
oilier 

10.3 

10.7 

12.3 

11.9 
12.4 

I I . 0 
11.1 
10.9 
II .7 

10.9 
10.6 
10.6 
11.3 

11.4 
II .4 
11.4 

5.9 
6 .6 
6 .8 
6 .8 

6 .2 
6 .3 
6 .4 
6 .6 

6 .7 
6 .4 
6 . 2 
6 . 0 
6.1 
6.1 
5 .8 
5 .6 
6 .6 

Total 
deposits, 

IPC 

175.1 

187.5 

208 .0 

210.3 
220.1 

211.2 
215.0 
216.8 
225 .0 

21 6 .3 
222 .2 
2 2 7 . 0 
236.9 

227.9 
234.2 
235.8 

104.8 
114.3 
118 1 
119.7 

118.1 
119 1 
121.6 
124.4 

122 4 
118.7 
119.5 
122.0 
118.2 
122.6 
122.5 
112.9 
121.5 

i Including cash items in process of collection. 

NOTL,—Oaily-avcrage balances maintained during month as estimated 

from reports supplied by a sample of commercial banks. For a detailed 
description of the type of depositor in each category, see June 1971 
BULI.KTIN, p. 466. 

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS 
(In millions of dollars) 

Class 01' 
bank 

Dec. 31, 
1974 

389 
387 
2.16 

39 
275 

June 30, 
1975 

338 
335 
223 

36 
260 

D e c . 3 1 , 
1975 

280 
280 
188 
35 

223 

Mar. 31, 
1976 

197 
117 

35 
152 

Class of 
bank 

All member—Cont. 

Dec. .11, 
1974 

69 
206 
115 
112 

3 

June 30, 
1975 

74 
186 
79 
76 

.1 

Dec . 31 , 
1975 

76 
146 
58 
58 

Mar. 31, 
1976 

12 
139 

45 

i 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 UULM-TIN for 
July 1972, p. 626. Categories shown here as "Other large" and "All other 
member" parallel the previous "Reserve City" (other than in New York 
City and the City of Chicago) and "Country" categories, respectively 
(hence the series arc continuous over time). 

NOTI:.—Hypothecated deposits, as shown in this table, are treated one 
way in monthly and weekly series for commercial banks and in another 
way in call-date series. That is, they are excluded from "Time deposits" 
and "Loans" in the monthly (and year-end) scries as shown on p. A-I4; 
from the figures for weekly reporting banks as shown on pp. A-18-A-22 
(consumer instalment /oansj; and from the figures in the table at the 
bottom of p. A-13. But they are included in the figures for "Time de­
posits" and "Loans" for call dates as shown on pp. A-14-A-17. 
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS 
(Amounts outs tanding; in millions of dollars) 

To selected related institutions1 

1 To bank 's own foreign branches, nonconsolidated non-
bank alliliatcs of the hank, the hank s holding company (if 
not a bank), and nonconsolidated nonbank subsidiaries of 
the holding company. 

NOTI:.— Series changed on Aug.. 28, 1974. l o r a comparison 
of the old and new data for that date, see p. 741 of the Oct . 
1974 H U L U T I N . Revised ligtircs recened since Oct. 1974 
that atVect that comparison arc shown in nolc 2 to this table 
in the Dee. 1974 Hll.UTJN, p. A-27. 

1976 July 

Sept, 

Aim. 4. 
I I . 
18. 
25 . 

I . 
8. 

15. 
22. 
29. 

6. 
1.1. 
20. 
27. 

Io ta l 

4,5.10 
4 ,518 
4,549 
4,529 

4 .598 
4.298 
4,I0.< 
.1,990 

1,95 2 
.1,915 
.1,818 
.1.826 
.1.92(1 

,I,H.I:I 
.1,890 
1,844 
.1,782 

liy type of loan 

Commercial Real All 
and estate j oilier 

industrial 

2 , 8 6 2 
2 , 8 2 6 
2 ,825 l 
2,82.1 

2 , 8 8 6 1 
2,61.1 ' 
2,5.18 
2 . 5 0 8 , 

2 ,491 
2 , 4 2 6 
2 , 1 5 4 
2 , .186 
2,46.1 

2,.172 | 
2.46.1 
2 ,455 
2 , 4 0 6 i 

— • • 

219 , 
212 ! 

207 
209 1 

209 1 
209 
211 . 
21.1 1 

210 
21.1 | 
21.1 1 
21 1 
222 

221 
221 
221 
222 | 

1 ,449 
1 ,480 
1,517 
1 ,497 

1 .50.1 
1 ,476 
1 , 154 
1 , 269 

1 .251 
1 ,296 
I , 25 1 
1 ,229 
1 .215 

1,240 
1 ,206 
1,168 
1,154 

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING 

(111 millions of dollars') 

r . tu i 
o f 

p e r i o d 

1967 
1968 . . . . 
1969 
1970 

1971 
1972 

1974 

1 9 7 5 - A u g . . 
S e p t . . 
O c t . . . 
N o v . . 
D e c . . 

1 9 7 6 - J a n . . . 
I 'e l i . . . 
M a r . . 
A p r . . . 
M a y . . 
J u n e . . 
J u l v . . 
A u t i . . 

A l l 
issuers 

1.1,645 
17 ,085 
21 ,17.1 
.12,600 
.1.1,071 

.12,126 

.14,721 
41 ,07.1 
4 9 , 1 4 4 

4 9 , 8 1 0 
4 8 , 2 5 7 
5 0 , 3 9 4 
4 9 , 5 1 2 
4 7 , 6 9 0 

4 8 , 8 5 8 
4 9 , 9 2 7 
4 9 , 3 0 0 
4 9 , 5 7 2 
50 .537 
50 ,011 
51 ,1.18 
50,06.1 

J o m m e r c i a l pape r 

1 i nanc ia l 
c o m p 

Dca lc r -
p laced 2 

2,3.12 
2 , 7 9 0 
4 , 4 2 7 
6,50.1 
5 , 5 1 4 

5 , 2 9 7 
5 ,655 
5 ,487 
4 , 6 1 1 

5 ,645 
5 ,574 
6 ,3 60 
6 . .189 
6,2.19 

6 . 0 7 2 
6 ,401 
6 , 4 2 8 
6 , 2 4 6 
6 , 4 4 3 
6 , 0 7 5 
6 , 1 8 7 
6,24.1 

l i n e s 1 

l l i -
r cc t l y -
placed-1 

10,556 
12 ,184 
1.1,972 
20 ,741 
2 0 , 4 2 4 

2 0 , 5 8 2 
2 2 , 0 9 8 
2 7 , 2 0 4 
31 ,839 

3 2 . 1 7 2 
3 0 , 4 9 6 
32 ,308 
32,00.1 
3 1 , 2 7 6 

.11,305 
3 1 , 5 3 4 
3 1,2.19 
.11.143 
3 1 , 8 6 6 
31 .198 
32 .513 
3 1 , 5 0 0 

N o n -
t i n a n -

c ia l 
c o m ­

p a n i e s 4 

757 
2 , 1 1 1 
2 , 7 7 4 
5 , 3 5 6 
7,1.1.1 

6 , 2 4 7 
6 , 9 6 8 
8 , 3 8 2 

12 ,694 

11,99.1 
12,187 
11 ,726 
11 ,120 
10,175 

11,481 
11 ,992 
11,6.13 
12, 18.1 
12 .228 
12 ,738 
12,4.18 
12 ,320 

Hank - re la ted s 

Oca le r -
p laced 

1 ,16(1 
352 

524 
1,226 
1 ,938 
1 ,814 

1,511 
1,482 
1,6.14 
1,715 
1 ,762 

1,657 
1,567 
1,654 
1,658 
1,724 
1,710 
1 ,655 
1,650 

D i -
r cc l l v -
p laccd 

3 ,1 34 
1 ,997 

1 ,449 
1 ,41 1 
2,94.1 
6 ,518 

7 ,392 
7 ,316 
7 . 1 1 4 
6 . 9 7 4 
6 , 8 9 2 

6 ,918 
6 .753 
6,77.1 
6 , 3 0 4 
5 , 9 7 4 
6 . 2 9 7 
5 , 9 3 6 
5,9.18 

Tota l 

3,60.1 
4 , 3 1 7 
4 , 4 2 8 
5 ,451 
7 , 0 5 8 

7 ,889 
6 , 8 9 8 
8 , 8 9 2 

18 ,484 

16 ,456 
16 .790 
17,304 
17 ,875 
18 ,727 

18 ,677 
19 ,060 
18,901 
19 ,559 
19,681 
19,78.1 
19 .544 
19 ,383 

- — -

D o l l a r acceptances 

Me ld by--

- - • -

A c c e p t i n g banks 

T o t a l 

1 ,198 
1 , 906 
1 , 544 
1 ,567 
2 , 6 9 4 

3 , 4 8 0 
2 , 7 0 6 
2 , 8 3 7 
4 . 2 2 6 

4 . 5 4 6 
5 . 0 0 2 
5 21.1 
6 . 4 9 7 
7,33.1 

6 , 2 9 4 
5 , 9 5 0 
6 , 3 4 0 
6 . 1 2 6 
6 , 1 7 5 
6 .171 

' 5 , 9 0 5 
6 , 1 0 7 

O w n 
b i l l s 

98.1 
1,447 
1,344 
1 ,318 
1 , 960 

2 , 6 8 9 
2 , 0 0 6 
2 , 3 1 8 
3 ,68 5 

3 . 9 8 8 
4 , 190 
4 , 2 8 8 
5 , 6 8 4 
5 ,899 

5 ,367 
5 ,255 
5 .651 
5 ,305 
5 , 3 9 7 
5 ,378 
5 ,255 
5 , 4 4 9 

Hil ls 
b o u g h t 

215 
459 
200 
249 
735 

791 
700 
519 
542 

558 
812 
924 
813 

1,435 

927 
695 
689 
821 
778 
79.1 

' 6 5 0 
658 

" 
l-'.R. 1 

O w n 
acct . 

193 
164 
58 
64 
57 

261 
106 
68 

999 

840 
948 

1,047 
727 

1 , 126 

1 , 230 
1 ,051 

88.1 
995 
875 

1 ,027 
656 
808 

-
anks 

To r -
e ign 

c o n .*' 

191 
156 
109 
146 
250 

254 
179 
581 

1 , 109 

.104 
302 
284 
279 
293 

248 
231 
245 
344 
440 
427 
447 
442 

— -

Others 

2 , 0 2 2 
2 , 0 9 0 
2 ,717 
3 ,67 1 
4 , 0 5 7 

3 , 8 9 4 
3 , 9 0 7 
5 , 4 0 6 

12 ,150 

10,766 
10.538 
10 ,760 
10 ,372 
9 , 9 7 5 

10 ,904 
11 ,827 
11 ,433 
12 ,094 
12 ,147 
12 ,157 
12 ,968 
12 ,026 

1 

. 
I m ­

po r t s 
i n to 

U n i t e d 
States 

997 
1 ,086 
1 ,42.1 
1 ,889 
2 ,601 

2,8.14 
2 , 5 3 1 
2 ,273 
4 , 0 2 3 

3 ,305 
3 ,313 
.1,467 
3 . 5 4 5 
. 1 , 726 

3.891 
3 ,977 
4 , 0 2 7 
4 , 2 5 8 
4 , 2 6 7 
4 , 3 8 4 
4 ,61 1 
4,5.10 

ased o n 

Im­
por ts 
l r o m 

U n i t e d 
Slates 

829 
989 
952 

1,153 
1 ,561 

1,546 
1,909 
3 , 4 9 9 
4 . 0 6 7 

3 , 8 0 6 
3,78.1 
3 , 9 4 7 
3 . 8 8 8 
4 , 0 0 1 

3 , 9 0 6 
4,0.19 
4.19.1 
4 , 2 5 8 
4 . 1 0 4 
4 , 3 0 8 
4 , 3 2 7 
4 ,355 

_ 

A l l 
o t he r 

1 ,778 
2 ,241 
2 ,053 
2 , 4 0 8 
2 , 8 9 5 

3 , 5 0 9 
2 , 4 5 8 
3 , 1 2 0 

10 ,394 

9 , 3 4 4 
9 . 6 9 3 
9 , 8 9 0 

10 ,443 
I 1,000 

10 ,880 
1 1 , 0 4 4 
10 ,681 
11,04.1 
11 ,110 
11 ,091 
10 ,606 
10 ,498 

1 f inancial companies are institutions engaged primarily in activities 
such as, tun not l imned \ o , commercial , savings, and nioripajje Imnkinu; 
sales, personal, and mortL'.ar.e fmancinu; factoring., finance leasing, and 
other business lending; insurance underwrit ing; and other investment 
activities. 

2 As reported by dealers; includes all financial company paper sold in 
the <men market . 

3 As reported by financial companies thai place their paper directly 
with investors. 

•' Nonfinaneial companies include public utilities and firms engaged 
primarily in activities such as communicat ions, construction, manufac­
turing, mining, wholesale and retail trade, t ransportat ion, and services. 

s Included in dealer- and directly-placed financial company columns. 
(ove rage of bank-related companies was expanded in AUK. I *>74. Most 
of the increase resulting from this expanded coverage occurred in directly-
placed paper. 

<> Beginning, November 1974, the Hoard of Governors terminated the 
System guarantee on acceptances purchased for foreign official accounts, 
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PRIME RATE CHARGED BY BANKS 

(Per cent per annum) 

liffective date 

1974 Apr . 11 . . . . . 
19 . . . 
25 

6 . 
10 
17 . 

July 5 . 

Oct. 7 
21 . 
28 

14 
25 

Rate 

10 
lOW 
Id/2 

103/4 
11 
1H/4 
HV4 

113/4 

12 

1134 
11 1/2 
Hl/4 

11 
103/4 
10*4 

Effective date 

1975 Jan. 9 
15 
20 
28 

Feb. 3 
10 
18 
24 

Mar. 5 
10 
18 
24 

May 20 

Rate 

101/4 
10 
9V4 

9Vi 

9W 
9 

8I/2 

81/4 
8 
73/4 
7i4 

71/4 

7 

Effective date 

1975—July 18 
28 

Aug. 12 

Sept. 15 

1976—Jan. 12 

Rate 

71/4 
71/2 

73/4 

8 

734 

714 

71/4 

7 
634 

7 
VA 
7 

Monthly average rate 

1975—July 7.15 
Aug. 7.66 
Sept. 7.88 
Oct. 7.96 
Nov. 7.53 
Dec. 7.26 

1976—Jan. 7 .00 
Feb. 6 .75 
Mar . 6 .75 
Apr . 6 .75 
May 6 .75 
June 7 .20 
July 7 .25 
Aug. 7.01 
Sept. 7 .00 
Oct. 6 .78 

RATES ON BUSINESS LOANS OF BANKS 

Center 

8 Nor th Central 

4 West Coast 

New York City 
7 Other Northeast 
8 Nor th Central 

New York City 

8 Nor th Central 
7 Southeast 

4 West Coast 

All 

Aug. 
1976 

7 .80 
7 .48 
8.18 
7 .70 
7 .95 
7 .75 
8.15 

7 .87 
8.14 
7 . 5 9 
7 .96 
7 .48 
7.81 
7 .73 

8.45 
8.52 
8.62 
8.05 
8.88 
8.42 
8.67 

sizes 

May 
1976 

7 .44 
6 .99 
7 .79 
7 .44 
7 .66 
7.51 
7 .75 

7 .36 
7 .42 
7 .78 
7 .48 
8.01 
7 .50 
7 .15 

8.02 
7 .85 
7.35 
8.59 
8.03 
7 .89 
8.23 

1-

Aug. 
1976 

9 .06 
8.85 
9.41 
8.65 
9 .33 
8.83 
9 .26 

8 .70 
7 .25 
8.00 
8.94 
8.75 
8.74 
9 .10 

9.61 

9 .40 
8.83 
9 .60 

10.85 
9 .28 

-9 

May 
1976 

8.91 
8.84 
9 .24 
8.39 
9 .20 
8.75 
9 .14 

9 .23 

8.92 
9.19 
9 .85 
8.93 
8.61 

9 . 2 . 
7 .68 
9 . 1 0 
8.38 
9 .49 

10.53 
9 .43 

10 

Aug. 
1976 

8 .58 
8.40 
8 .84 
8.50 
8.76 
8.24 
8.79 

8 .33 
8.26 
8.22 
9 .03 
8.40 
8.09 
8.08 

9 .02 
8.27 
9 .43 
9 .07 
9 .08 
9 .04 
8 .58 

Size of loan (in th 

-99 

May 
1976 

100-

Aug. 
1976 

Short-term 

8.38 
8.29 
8 .58 
8.21 
8.65 
8.13 
8.51 

7 .99 
7.91 
8.25 
7.85 
8.00 
7 .80 
8.28 

Revolving credit 

8 .12 8 .02 
7 .73 
7 .84 
8.69 
8.95 
8.23 
7 .84 

7 .70 
7.67 
8 .50 
8.16 
8.20 
7 .95 

Long-term 

8.80 
8.45 
9.19 
8.28 
8.90 
8.92 
8.97 

8.55 
8.05 
8.93 
8.26 
9 .88 
8.23 
8.81 

3usands of dollars) 

499 500 

May 
1976 

7 .78 
7 .65 
7 .99 
7 .62 
7 .84 
7.71 
8.00 

7 .59 
7 .49 
7 . 4 4 
7 .99 
8.35 
7 .67 
7 .39 

8.16 
8.45 
8.52 
7 .94 
7 .70 
8.40 
7 .73 

Aug. 
1976 

7 .84 
7 .77 
8.16 
7.71 
7 .85 
7.61 
8.06 

7 . 8 0 
7 .56 
8.36 
7 .74 

7 .47 
7.91 

8 .60 
8 .44 
7 . 5 0 
8.36 
8.18 
8.69 

10 .00 

-999 

May 
1976 

7 .52 
7 .29 
7 .95 
7 .46 
7 .20 
7 .48 
7.71 

7 .35 
7 .29 
7 .58 
7 .74 
8.15 
7 .23 
7 .14 

8.33 
8.51 
8.10 
9 .08 
7.75 
7 .64 
8.29 

1,000 a 

Aug. 
1976 

7.61 
7 .36 
7 .98 
7 .55 
7 .54 
7 .55 
8.05 

7 .88 
8.19 
7.47 
7 .90 
7 .13 
7 .80 
7 .68 

8 .40 
8.56 
8.70 
7.92 
8.06 
8.30 
8.46 

id over 

May 
1976 

7 , 8 
6 .83 
7 .45 
7 .29 
7.25 
7.11 
7.61 

7 .32 
7 .43 
7 .83 
7 .34 
7 .69 
7 48 
7 .12 

7 92 
7 .76 
6 64 
8.65 
8 01 
7 .74 
8 26 
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MONEY MARKET RATES 

(Per cent per annum) 

Peri xl 

1968 

1970 

1974 

1975— Oct. 

Dec 

1976—Jan 
l e b 
Mar, 

Oct 

Week ending— 

1976 July 3 
10 , , 
17 
24 
31 

Aus. 7 
14 
21 
28 

Sept. 4 , , . 
II 
18 , . 
25 , 

Oct. 2 
9 

16 
23 
30 

1> 
com 

...__"U 

90-119 
days 

4 .66 
8 .20 

10.05 
6.26 

6.35 
5.78 
5.88 

5.15 
5.13 
5.25 
5.08 
5 .44 
5.83 
5.54 
5.35 
5.33 
5 .10 

5.70 
5.72 
5.53 
5.48 
5.38 

5.38 
5.38 
5.38 
5 .30 

5.35 
5 .38 
5.38 
5,28 

5.25 
5.25 
5 .13 
5 .00 
5 .00 

ime 
nercial 
pe r ' 

4 to 6 
months 

5.10 
5 .90 
7 .83 

7.72 
5.11 
4 .69 
8.15 
9 .87 
6.33 

6.48 
5.91 
5.97 

5.27 
5.23 
5.37 
5.23 
5 .54 
5.94 
5.67 
5.47 
5 .45 
5.22 

5 .80 
5.81 
5.65 
5.65 
5.50 

5 .50 
5 .50 
5 .50 
5 .43 

5.45 
5 .50 
5 .50 
5 ,38 

5.38 
5.38 
5.22 
5.13 
5.13 

l i nance 
C O . 

paper 
placed 

directlv, 
3 to (i 

m o n t h s 2 

4.89 
5.69 
7.16 

7.23 
4.91 
4 .52 
7 .40 
8.62 
6. 16 

6 .43 
5.79 
5.86 

5.16 
5.09 
5.27 
5.14 
5 .38 
5.78 
5.53 
5.46 
5.31 
5.08 

5.50 
5.63 
5.53 
5.50 
5.50 

5 .50 
5 .50 
5 ,50 
5 .40 

5,35 
5 .34 
5.35 
5.25 

5.25 
5.25 
5.09 
4 .95 
4.98 

Prime 
bankers ' 
accept­
ances, 

90 days> 

4 .75 
5.75 
7.61 

7.31 
4 .85 
4 . 4 7 
8.08 
9 .92 
6 .30 

6.28 
5.79 
5.72 

5.08 
4 .99 
5,18 
5.03 
5 .53 
5.77 
5 .50 
5.32 
5.28 
5 .06 

5.69 
5.66 
5.48 
5.47 
5.34 

5 .34 
5 .34 
5 .33 
5 ,30 

5 .28 
5.31 
5 .30 
5 .26 

5.25 
5.22 
5.05 
4 .93 
5.01 

1'ed-
era 1 

funds 
ra te* 

4 .22 
5.66 
8.21 

7.17 
4 .66 
4 . 4 4 
8.74 

10.51 
5.82 

5 .82 
5.22 
5 .20 

4 .87 
4 . 7 7 
4 .84 
4 . 8 2 
5 .29 
5.48 
5.31 
5.29 
5.25 
5 .03 

5.58 
5.37 
5.27 
5 .30 
5.28 

5.36 
5.25 
5.29 
5 .28 

5 .28 
5 .25 
5 .22 
5.21 

5.32 
5.17 
5 .02 
4 .97 
4 .99 

3-mot 

Rate 
on new 

issue 

4.321 
5.339 
6.677 

6.458 
4.348 
4.071 
7.041 
7.886 
5.838 

6.081 
5.468 
5.504 

4.961 
4 .852 
5.047 
4.878 
5.185 
5.443 
5.278 
5.153 
5.075 
4 .930 

5.368 
5.412 
5.190 
5.226 
5.194 

5.151 
5.181 
5 .143 
5.138 

5,091 
5.087 
5.099 
5 .'028 

5.072 
5.087 
4.905 
4.799 
4.929 

th bills* 

Market 
yield 

4 .29 
5.34 
6.67 

6.39 
4 .33 
4 .07 
7.03 
7.84 
5.80 

5 .96 
5.48 
5.44 

4 .87 
4,88 
5 .00 
4 .86 
5 .20 
5.41 
5.23 
5 .14 
5.08 
4 .92 

5.36 
5.34 
5.15 
5.23 
5.17 

5.16 
5.17 
5.15 
5.11 

5.09 
5.11 
5.10 
5.05 

5 .06 
5 .04 
4 .86 
4 .84 
4 .90 

U.S. CJovcnimcnt sec 

6-month bills* 

! 
Rate j Market 

tin new yield 
issue 

4 .630 4 .61 
5.470 5.47 
6.853 6.86 

6.562 6.51 
4.511 4 .52 
4 .466 4 .49 
7.178 7 .20 
7.926 7 .95 
6.122 6.11 

6.385 6 .25 
5.751 ' 5.80 
5.933 : 5.85 

5.238 i 5 .14 
5.144 5 .20 
5.488 ! 5 .44 
5.201 5.18 
5 .600 i 5 .62 
5.784 5.77 
5.597 5.53 
5.416 5 .40 
5.311 5 ,30 
5.073 5 .06 

5.754 5.75 
5.768 5.61 
5.430 5.44 
5.536 5 .54 
5.497 5.45 

5.473 5 .46 
5.422 5 .42 
5 .390 5 .40 
5 .380 5.35 

5.351 : 5.35 
5.333 5.31 
5.309 5.31 
5.236 . 5 .27 

5.325 '• 5 .30 
5.265 5.17 
5 .024 . 4 .98 
4.911 , 4 .97 
5.093 5.07 

urities5 

9 - t o 12-mo 

1-year 
hill (mar­
ket yield)6 

4.71 
5.46 
6 .79 

6.49 
4 .67 
4 .77 
7.01 
7.71 
6 .30 

6.48 
6.07 
6.16 

5 .44 
5.53 
5 .82 
5.54 
5 .98 
6 .12 
5.82 
5 .64 
5 .50 
5.19 

6.08 
5.90 
5.72 
5.84 
5.74 

5.72 
5.65 
5 .64 
5 .59 

5 .56 
5 .53 
5 .52 
5 .43 

5.48 
5.31 
5 .09 
5.11 
5.19 

lth issues 

O t h e r ' 

4 .84 
5.62 
7.06 

6.90 
4 .75 
4 .86 
7 .30 
8.25 
6.70 

6.89 
6.40 
6.51 

5.71 
5.78 
6.12 
5.85 
6 .36 
6.52 
6.21 
5 .99 
5.79 
5.49 

6.46 
6 .35 
6.13 
6 .17 
6.12 

6.11 
6 .04 
5.95 
5.92 

5.88 
5 .83 
5.79 
5 .72 

5.74 
•5.62 
5 .44 
5.39 
5.45 

3- to 5-
year 

i s sues ' 

5 .07 
5 .59 
6 .85 

7 .37 
5 .77 
5.85 
6 .92 
7.81 
7 .55 

7 .80 
7.51 
7 .50 

7 .18 
7 .18 
7 .25 
6.99 
7 .35 
7 . 4 0 
7 .24 
7 .04 
6 .84 
6 .50 

7 .36 
7 .30 
7 .18 
7 .26 
7 .21 

7.12 
7 .06 
7 .04 
6 .98 

6.91 
6 .88 
6 .84 
6 .80 

6 .80 
6 .61 
6 .35 
6 .39 
6 .56 

1 Averages of the most representative daily olfeiing rate quoted by 
dealers. 

2 Averages of the most representative daily olfering rate published by 
finance companies, tor varying maturities in the 90-1 79 day range. 

3 Beginning Aug. 15, 1974, the rate is (he average of the midpoint of 
the range of daily dealer closing rates offered for domestic issues; prior 
data are averages of the most representative daily offering rate quoted by 
dealers. 

4 Seven-day averages of daily effective rates lor week ending Wednesday. 
Since July 19, 1973, the daily effective l-'ederal funds rate is an average of 
the rates on a given clay weighted by the volume of transactions at these 

rates. Prior to this date, the daily elTective rate was the rate considered 
most representative of the day's transactions, usually the one at which 
most transactions occurred. 

5 llxcept for new bill issues, yields are averages computed from daily 
closing bid prices. 

6 Dills quoted on bank-discount-ratc basis. 
7 Selected note and bond issues. 

NOTK.—Figures for Treasury bills are the revised series, described on p . 
A-.15 of the Oct. 1972 BULLETIN. 
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BOND AND STOCK YIELDS 
(Per cent per annum) 

Government bonds Corporate bonds Stocks 

Period 

I 970. 
1971. 
1972. 
1973 . 
1974. 
1975. 

1975- Oct . . 
Nov. 
Dee. 

J a n . . . 
I c h . . 
Mar . . 
Apr . . 
M a y . 
J u n e , 
Ju ly . . 
Aug. . 
Sept. . 
Oc t . . . 

Week ending' 

1976 Sept. 

Number of 
i s sues 2 . . . . 

United 
States 
(long-
terni) 

9. 
16. 
23. 
30. 

State and local 

T o t a l ' 

7.29 
7.21 
7.17 

6.94 
6.92 
6.K7 
6.73 
6.99 
6.92 
6.85 
6.79 
6.70 
6.65 

6.77 
6.73 
6.70 
6.66 

6.69 
6.64 
6.61 
6.65 
6.70 

Aaa Baa 

! 
42 
62 j 
30 
22 I 19 | 
05 

,40 ' 
41 
29 

.08 ! 

.94 

.90 

.61 

.85 

.83 

.71 

.^.^ 

.42 

.29 

6.12 
5.22 
5.04 

6.43 
6.43 
6.41 j 
6.42 

6.40 j 
6.32 I 
6.25 
6.28 
6.30 

99 
.89 
,42 

.67 

.64 

.50 

6.75 
5.89 
5.60 
5.49 

7.96 

6 .04 
5.99 
5 .68 
5.88 
5.85 
5.71 
5.51 
5 .40 
5 .29 

5.42 
5 .40 
5.40 
5 .40 

5 .40 
5.31 
5 .24 
5.28 
5.31 

7.38 
7 .38 
7.35 
7. 35 

7 .34 
7 .24 
7.16 
7 .19 
7.21 

Aaa utility 

Re-
New ] cently 

To ta l ' 

Hy selected 
rating 

Aaa 1 Haa 

Hy 
group 

Indus­
trial 

Seasoned issues 

Rail­
road 

Public 
utility 

9.45 
9.20 
9.36 

8.70 
8.63 
8.62 
8.48 
8.82 
8.72 
8.63 
8.52 
8.29 
8.25 

8 
8 
8 
8 

38 
28 
28 
23 

8.29 
8.26 
8.15 
8.28 
8.29 

8.71 
7.66 
7.34 
7.75 
9 .34 
9.41 

9.43 
9 .26 
9.21 

8.79 
8.63 
8.61 
8.52 
8.77 
8.73 
8.63 
8.5(1 
8.33 
8.24 

8.38 
8.35 
8.30 
8.29 

8.29 
8.23 
8.20 
8.25 
8.27 

8.51 
7 .94 
7.63 
7.80 
8.98 
9.46 

9.51 
9.44 
9 .45 

9 .33 
9.2.3 
9 .18 
9 .04 
9 .06 
9 .05 
8.97 
8.85 
8.72 
8.63 

8.78 
8.75 
8.73 
8.68 

8.68 
8.65 
8.62 
8.62 
8.63 

1 20 
T 

8.04 
7 .39 
7.21 
7.44 
8.57 
8.83 

8.86 
8.78 
8.79 

8.60 
8.55 
8.52 
8.40 
8.58 
8.62 
8.56 
8.45 
8.38 
8.32 

8.41 
8.38 
8.39 
8.36 

8.37 
8.33 
8.30 
8.31 
8.33 

9.11 
8.56 
8.16 
8.24 
9 .50 

10.39 

10.37 
10.33 
10.35 

10.24 
10.10 
9.99 
9.83 
9.76 
9.72 
9 .63 
9.49 
9 .30 
9 .18 

9.22 
9 .20 
9 .18 
9.18 
9.16 

8.26 
7.57 
7.35 
7.60 
8.78 
9 .25 

9.32 
9.27 
9.26 

8.77 
8.38 
7.99 
8.12 
8.98 
9 .39 

9.40 
9.36 
9.37 

9.32 
9.25 
9 . 16 
9 .05 
8.96 
8.88 
8.81 
8.75 
8.66 
8.54 

9.41 8.72 8.69 
9 .35 8.67 8.71 
9.31 8.66 8.67 
9 .24 8.63 8.63 

8.63 
8.59 
8.57 
8 .58 
8.59 

8.60 
8.58 
8.54 
8.53 
8.52 

Dividend/ 
price ratio 

Pre- Com-
ferred ' nion 

8.68 
8.13 
7.74 
7.83 
9.27 
9 .88 

9 .94 
9.83 
9 .87 

9 .68 
9 . 5 0 
9 .43 
9.27 
9.31 
9 .36 
9 .26 
9.07 
8.91 
8.83 

8.98 
8.95 
8.92 
8.85 

8.86 
8.52 
8.49 
8.49 
8.48 

7 .22 
6 .75 
7.27 
7.2.3 
8.23 
8.38 

8.58 
8.50 
8.57 

8.16 
8.00 
8.07 
8.04 
8.06 
8. 10 
8.08 
7.99 
7 .90 
7 .80 

7 .93 
7.97 
7 .90 
7 .85 

Learnings/ 
price ratio 

Com­
mon 

40 14 

3.83 
3 .14 
2 .84 
3.06 
4.47 
4.31 

4.22 
4.07 
4. 14 

3 .80 I . 
3.67 . 
3.65 . 
3.66 
3.76 • 
3.75 I. 
3 .64 ' . 
3.74 . 
3.71 
3.85 ,. 

6.46 
5.41 
5.50 
7 .12 

11 .60 
9 .03 

8.26 

3.74 
3.71 
3.74 
3.64 

3.72 
3.81 
3.84 
3.86 
3.87 

500 

1 Includes bonds rated Aa ami A, data for which are not shown sep­
arately. Hecausc of a limited number of suitable issues, the number 
of corporate bonds in some groups lias varied somewhat. As of Dec. 
23, 1967, there is no longer an Aaa-rated railroad bond series. 

2 N u m b e r of i ssues varies over t ime; figures shown reflect most recent 
count . 

NOTE;. Annual viekls are averages of weeklv, inonthlv, or quarterly 
data. 

Hunds: Monthly and weekly yields are computed as follows: (1) l.'.S. 
Govt., averages of daily figures for bonds maturing or callable in 10 years 
or more; from l ;ederal Reserve Hank of New York. (2) State and htcal 

K<>\t., general obligations only, based on I hurs. figures, from Moody 's 
Investors Service. (3) (til-innate, rales for "New issue" ami "Recently 
o l lered" Aaa utility bonds, weekly averages compiled by the Hoard of 
Governors of the federal Reserve System; and rares for seasoned issues, 
averages of daily figures from Moody ' s Investors Service. 

Stocks: Standard and Poor 's corporate series. Dividend/price ratios 
are based on Weil, figures. l ;arnings/price ratios as of end of period. 
Preferred stock ratio based on 8 median yields for a sample of non-
callable issues -12 industrial and 2 public utility. Common stock ratios 
on the 500 stocks in the price index. Quarterly earnings are seasonally 
adjusted at annual rates. 

NOTi:S T O TAHI.l-S ON OPPOSITE PAGI l : 

.Security Prices: 

1 Standard and Poor 's corporate scries. Infective July 1976, Standard 
and Poor added a new financial group, including banks and insurance 
companies, to the index. Stocks in this revised group are 400 industrials 
(formerly 425), 40 public utility (formerly 60), 20 transportat ion (formerly 
15 rail), and 40 financial. 

2 The base period used for the " T o t a l , " " Indus t r ia l , " and 'Tub l i c 
ut i l i ty" series is 1941-43" 10, and for the other series is 1970 10. 

N o i l . Annual ilala are averages of tlaily or weekly figures. Monthly 
ami weekly data are averages of daily ligures unless otherwise noted and are 
computed as follows: U.S. Ciovt. bond.\, derived from average market 
yields in tabic on p. A-28 on basis of an assumed 3 per cent, 20-year 
bond, Municipal and corporate bonds, derived from average yields as 
computed by Standard ami Poor 's Corp. , on basis of a 4 per cent, 20-
year bond ; Wed. closing prices. Common stocks, derived from com­
ponent common stock prices. Average daily vohnne of trading, presently 
conducted 5 days per week for 6 hours per day. 

Stock Market Customer financing: 

1 Margin credit includes all credit extended to purchase or carry stocks 
or related equity instruments and secured at least in part by stock (Dec. 
1970 HuLLfTlN, i>. 920). Credit extended by brokers is end-of-month data 
for member linns of the New York Stock Exchange. June data tor banks 
are universe tota ls ; all oilier data for banks represent estimates for all 
commercial banks based on reports by a reporting sample, which ac­
counted for 60 per cent of security credit outstanding at banks on June 30, 
1971. 

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

-1 Nonmargin stocks are those not listed on a national securities exchange 
and not included on the 1-ederal Reserve System's list of over the counter 
margin stocks. At banks, loans It) purchase or carry nonmargin stocks are 
unregulated; at brokers, such stocks have no loan value. 

4 Free credit balances are in accounts with no unfulfilled commitments 
to the brokers and are subject to withdrawal by customers on demand. 
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SECURITY PRICES 

1975. Oct. . 
Nov. 
D e c . 

1976- J u i i . . . . 
l c b . . . . 
Mar . . . 
A p r . . . . 
M a y . . . 
. l ime,. . 
J u l y . . . 
A u g . . . . 
Sept. . . 
Of t . . . . 

Week ending 

1976- Oct. 

lioncl prices 
(per cent of par) 

C o m m o n stock prices 

New York Slock i:.xchaiiKe 

U.S. 
( iovt . 
(long-
terin) 

1970 
1971 
1972 
197.1 
1974 
1975 

60.52 
67 .7.1 
68.71 
62.80 
,57.45 
57 44 

55.2.1 
55.77 
56.0.1 

57.75 
57.86 
58.2.1 
59..1.1 
57.38 
57.86 
58..18 
58.88 
59 .54 
59.'J 3 

59.65 
60.0.1 
60.28 
59.92 
59.58 

State 
ami 
local 

72..1 
80 .0 
84 .4 
85 .4 
76. ,1 
68 .9 

66.1 
66.2 
67.4 

69 .7 
68 .8 
69.2 
71.3 
69.1 
69. .1 
71 .1 
74.1 
74.8 
76.3 

74.8 
76 .1 
7 6 . 8 
76 .2 
76 .1 

Cor­
po­
rate 

AAA 

61 .6 
65 .0 
65.9 
6.3.7 
58 .8 
56.2 

56.0 
56.3 
56.1 

Standard ami Poor 's index2 

' lotal I IIKIM 
trill 

I 

83.22 91.29 
98.29 1108..15 

109.20 1121.79 
107.43 120.44 
82.85 92.91 
85 .17 96.15 

88.57 99.29 
90.07 100.86 
88 .74 94 .89 

I 

57 .0 
57.1 
57 .3 
58 .2 
56.5 
56 .8 
57.1 
57.9 
58 .8 

96 .86 
100.64 
101.08 
101.93 
101.16 
101.78 
104.20 
103.29 
105.45 

59 .1 1101.99 

i 

I 08.45 
I 1.1.43 
11.1.7.1 
I 14.67 
I 1.1.76 
I 14.50 
I 17.01 
I 15.63 
117.87 
114.15 

58.5 105.59 118.46 
59.1 10.3.27 115.71 
59.4 ,101.17 i 11.1..30 
59.0 101.08 
59.0 '101.83 

54.48 
59. .1,1 
56.90 
5.1.47 
.38.91 
41 .21 

11.1.01 
113.94 

46.99 
47.22 
45 .67 
46.07 
45.70 
45.61 
47.48 
48.81 
50,50 
50.6.1 

50.86 
50.77 
50 .40 
49.78 
50.71 

New York Stock Ixchancc index 
(Dec. 31, 1965^ 50) 

I rans-
I'uhlic porta-
utility I lion 

I i- Total j IIKIIIS-
nancc I trial 

Trans-
por- Utilily 

|10.02 
113.90 
15.8.3 
12.66 
11.51 
11.42 

10.00 
1 1 .86 
13.98 
13.37 
10. 17 
9 .92 

42 .59 11.46 
4.1.77 11.82 
43.25 11.69 

13. I I 
1.1.82 
1.1.97 
14.02 
14.26 
14.53 
14.94 
14.47 
14.32 
1.1.58 

14. 18 
13.71 
1.3.34 
1.1.60 
13.73 

10.35 
I 1.06 
I I . 
I I. 
10. 
I I. 

)7 
26 

I I . 8.1 
11.97 
11.96 
I 1.5.3 

45 .72 
54 .22 
60.29 
57.42 
4.1.84 
45.7.3 

46.87 
47 .64 
46 .78 

.51.11 
5.1.7.1 • 
54.01 

38 I 54 .28 

I 

I 1. 76 
11.51 
11.41 
I I . 56 
11. 79 

5.1.87 
54.2.1 
55 .70 
55 .06 
56 .16 
54.49 

56 .42 
55.21 
54 .04 
5.3.99 
54 .36 

48.03 
57.92 
65.7.1 
6,1.08 
48.08 
51 .88 

32. I 4 
44.35 
50.17 
.37.74 
.11 .89 
.30.7.1 

52.26 i.10.79 I .11 .87 
52.91 32.09 32.99 
51 .89 .11 .61 I .12.75 

57.00 
59.79 
60.30 
60.62 
60.22 
60.70 
62.1 0 
61 .09 
62.2 
60.1.1 

62 .56 
61 .04 
59 .56 
59.51 
59.95 

.15.78 
38.5.1 
.19. I 7 
.18.66 
19.71 
40.41 
42.12 
40.63 
40 .3 3 
.18.42 

40 .06 
1.38.98 
.37.77 
.38.21 
.38.35 

35.23 
36.1 2 
.35.43 
35.69 
.15.40 
35 . I 6 
.16.49 
.17.56 
.18.47 
.18.37 

.18.89 

.18.66 
38 .40 
.18.11 
.18.21 

54.64 
70.38 
78.35 
70.12 
49 .67 
46 .62 

Amer­
ican 

Slock 
1 \ -

ehange 
total 
index 
(AUK. 

31, 
1973-

100) 

96.6.1 
I 1.1.40 
I 29 .10 
10.3.80 
79.97 
8.1.15 

Volume ol 
, n» lSs i n 

( thousands 
of shares) 

IsYSi: j AM1.X 

I 

10,5.12 
15,381 
16,487 
16,374 
1.3,88.1 
18,568 

44.36 
45 . 10 
4.1.86 

48.8.1 
52.06 
52.61 
52.71 
50.99 

8.1.46 15,893 
85.60 16,795 
82.50 15,859 

91 .47 
100.58 
104.04 
103.00 
103.65 

32,794 
.31 .375 
2.1,069 
18,770 
17,796 

51.82 
54 .06 
54 .22 
54.37 
52.79 

53.9.3 
52 .85 
52.21 
52 .82 
5.3.14 

I 0.1.57 
105.24 
102.79 
102.82 
99 .06 

3,.176 
4,2.14 
4,447 
.1,00.1 
1 ,908 
2, I 50 

I .629 
1 ,61.1 
I ,977 

.1,070 
4,765 
.1,479 
2,368 
2,127 

18,965 I 2,177 
18.977 : 2,280 
15,758 
I 8,406 
17,539 

I ,605 
I .856 
1,812 

i 
102.44 
100.48 
98 .00 
98 .46 
98 .46 

18,860 
17,100 

,17,288 
18,222 
17,688 

1,842 
I ,920 
1,765 
1,772 
I ,75.1 

l ; or notes sec opposite page. 

STOCK MARKET CUSTOMER FINANCING 

(In millions ol dollars) 

laid of period 

I 

My source 

I Total ! Broker 

1975—Sept.. 
Oct.. 
Nov.. 
Dec.. 

6,251 
6,455 
6,527 
6,500 

1976- -Jan . . . 
1 c b . . 
Mar . . 
Apr . . 
M a y . 
J u n e . 
Ju ly . 
A U K . . 
Sept.. 

.5, .199 
5,448 
5,519 
5,540 

852 
1,007 
1,008 
960 

6,568 
7,152 
7,617 
7.932 
8,110 
8,276 
8,417 
8.683 
8.566 

5,568 
6,115 
6,575 
6,856 
7,10.3 
7,248 
7,519 
7,622 
7,707 

1,000 
1,0.37 
1,042 
1,076 
1,007 
1 ,028 
898 

1 ,061 
859 

Margin credit at brokers and banks l 

Regulated • 

Margin stock 

By type 

Convertible 
bonds 

i , l 

I llrokers Hanks Brokers. Hanks 

250 
300 
.370 
.390 

5,420 
5,950 
6,410 
6,690 
6,940 
7,080 
7, .140 
7 ,450 
7,530 

811 
956 
958 
909 

946 
984 
988 

1,02.3 
957 
976 
854 

I .008 
81.3 

145 
144 
146 
147 

146 
162 
162 
16.3 
161 
166 
176 
167 
174 

30 
.36 
.37 
36 

34 
.34 
34 
32 
:n 
.13 
28 
34 
32 

Subscription 
issues 

Brokers Banks 

Unregu-
lated J 

Noninargin 
stock 

credit at 
banks 

10 2 ,520 
1 5 ; 2,311 
1.3 I 2 ,270 
15 2,281 

20 
20 | 
20 
21 1 19 ' 
19 
16 
'*' , 14 

2,321 
2,3.3.3 
2,355 
2,325 
2,357 
2, .168 
2,317 
2,368 
2,8.10 

t r e e credit balances 
ill brokers 4 

Margin 
accts. 

470 
545 
490 
475 

655 
685 
595 
570 
540 
540 
5 30 
555 
555 

Cash 
accts. 

1,455 
1,495 
1,470 
1,525 

1,975 
2,065 
I ,9.35 
1.740 
1,655 
I ,680 
I ,635 
1 ,605 
1,710 

1 or notes see opposite page. 
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EQUITY STATUS OF MARGIN ACCOUNT DEBT 
AT BROKERS 

Lntl ol 
period 

1975— Sept.. 
Oct . . . 
Nov. . 
D e c . . 

1976—Jan. . . 
l-'ch.. 
Mar . . 
A p r . . 
M a y . 
J u n e . 
Ju ly . . 
Aug. . 
Sept. 

(Per 

Total 
debt 
(mil­
lions 

of 
dol­

lars) ' 

5,250 
5,300 
5 ,370 
5,390 

5 ,420 
5,950 
6 ,410 
6,690 
6,940 
7,080 
7 ,340 
7 ,450 
7,530 

cent of total debt 

. . . _ 
80 or 
more 

5.1 
5.5 
5.2 
5.3 

7 .0 
6 .8 
6 .0 
6.1 
5.8 
6 .3 
6.1 
6 .0 
6 .3 

, except is noted 

Iiquitv class (per cent) 

70-79 

7.3 
6 .7 
6.7 
6.9 

9 .4 
8.9 
8.7 
7.7 
7 .2 
7.7 
8.0 
7 .0 
8.0 

60-69 

10.6 
11.2 
12.2 
11.6 

18.3 
17.4 
16.0 
12.9 
12.4 
14.4 
13.0 
13.0 
14.1 

50-59 

19.6 
21.8 
23.2 
22 .3 

21 .3 
29 .0 
29 .0 
27.7 
23.8 
32.2 
27.7 
28 .0 
29 .6 

40-49 

31 .0 
29 .7 
28 .6 
28 .8 

28 .8 
22 .6 
2 5 . 0 
30 .2 
34 .2 
2 5 . 4 
31 .1 
32.1 
29.9 

. . 
Under 

40 

26 .5 
25 .2 
24 .0 
25 .0 

15.5 
15.3 
16,0 
15.4 
16.6 
14.1 
14.0 
18.0 
12.1 

i Note 1 appears at the bot tom of p. A-2S. 

N O I T . — l i a c h customer 's equity in his collateral (market value of col­
lateral less net debit balance) is expressed as a percentage of current col­
lateral values. 

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

(Per cent of total, except as noted) 

F.nd ol" period 

1975—Sept. 
Oct . . 
Nov. 
Dec. 

1976—Jan.. 
l e b . 
Mar. 
Apr. 
May 
June 
Ju ly . 
AUK. 
Sept. 

Net 
credit 
s tatus 

45 .3 
4 4 . 4 
4 5 . 3 
43 .8 

4 5 . 8 
4 4 . 4 
44 .0 
4 3 . 0 
4 1 . 4 
40 .6 
40 .5 
42.1 
42 .4 

lUpiity class of accounts 
in debit status 

60 per cent 
or more 

38.9 
40 .1 
40 .2 
40 .8 

4 4 . 0 
44.7 
4 6 . 0 
45 .0 
4 6 . 2 
49 .0 
48 .7 
46 .5 
47 .4 

Less than 
60 per cent 

Total 
balance 

(millions 
of dol lars) 

15.8 
15.5 
14.5 
15.4 

10.3 
10.9 
10.4 
12.0 
12.4 
10.4 
10.8 
II .4 
10.2 

7,515 
7,362 
7,425 
7,290 

7 ,770 
8,040 
8,050 
7,990 
8,030 
8,150 
8,300 
8,320 
8,550 

NOTF.—Special miscellaneous accounts contain credit balances that 
may be used by customers as the margin deposit required for additional 
purchases. Balances may arise as transfers based on loan values of other 
collateral in the customer 's margin account or deposits of cash (usually 
sales proceeds) occur. 

MUTUAL SAVINGS BANKS 
( In millions of dollars) 

[•ml of period 

1 9 7 1 . . . 
1972J.. 
1 9 7 3 . . . 
1974 . . . 
1 9 7 5 . . . 

1,581 128,473 
1,765 29,035 
1,867 30,043 
2,149 30,707 
,318 31,179 

2,337 31,493 
2,376 32,028 
2,399 32,319 

Cash 

1,389 
1,644 
1 ,968 
2,167 
2,367 

1,730 
1,783 
1,805 
1,872 
2 ,330 

1 ,961 
1 ,853 
1 ,740 
1,647 
1 ,539 
1,558 
1,538 
1,552 

Other 
assets 

1,711 
2 ,117 
2 ,314 
2,645 
3,195 

3,067 
3,136 
3,152 
3,223 
3,205 

3,245 
3,301 
3,321 
3,361 
3,385 
3,470 
3,505 
3,576 

Total 
assets— 

Total 
liabili­

ties 
and 

general 
reserve 
accts. 

89,369 
100,593 
106,651 
109,550 
120,999 

118,254 
118,643 
119,089 
120,073 
121,056 

1 22,325 
123,821 
125,526 
126,470 
127,470 
128,436 
129.826 
130,571 

Depos-

81,440 
91,613 
96,496 
98,701 
109,796 

106,745 
107,560 
107,812 
108,480 
109,873 

110,979 
112,019 
114,090 
114,752 
115,521 
116,876 
117,883 
118,225 

Other 
liabili­

ties 

1,810 
2 ,024 
2,566 
2,888 
2 ,770 

3,255 
2,778 
2 ,950 
3,215 
2,755 

' Genera] 
reserve 

892 
275 
859 
106 
296 
841 
161 

3,490 

6,118 
6,956 
7.589 
7,961 
8,433 

8,254 
8,304 
8,328 
8,378 
8,428 

8,455 
8,527 
8,577 
8,612 
8,654 
8,719 
8,781 
8,555 

Mortgage loan 
commitments 2 

classified by maturity 
(in months) 

3 or 
less 

1,047 
1,593 
1,250 

664 
896 

981 
1,011 

950 
972 
896 

923 
930 

1 ,092 
1,175 
1 .237 
1,174 
1,201 

3-6 

627 
713 
598 
418 
301 

431 
372 
368 
323 
301 

315 
352 
360 
398 
419 
438 
423 

6-9 

463 
609 
405 
232 
203 

237 
256 
275 
222 
203 

195 
184 
251 
281 
290 
215 
185 

Over 
9 

1,310 
1,624 
1,008 

726 
403 

573 
499 
394 
379 
403 

426 
401 
427 
436 
480 
575 
624 

Total 

3 ,447 
4 ,539 
3,261 
2 ,040 
1,803 

2 ,222 
2,138 
1,987 
1 ,896 
1 ,803 

1,859 
1,867 
2 ,130 
2 ,290 
2,426 
2 ,402 
2 ,433 

1 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 Hanks Assn. of the State of New York, Data include building 
loans. 

3 Balance sheet data beginning 1972 are reported on a gross-of-valua-

tion-rcserves basis. The data differ somewhat from balance sheet data 
previously reported by National Assn. of Mutual Savings Hanks, which 
were net of valuation reserves. For most items, however, the ditferences 
are relatively small. 

N O T E . — N A M S H estimates for all savings banks in the United States. 
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LIFE INSURANCE COMPANIES 
(In millions of dollars) 

Lnd of period 

1971 
1972 
1973 
1974 
1975 

1975—Aug 

Oct 

Pec 

1976—Jan 
Feb 
Mar 

July 

Total 
assets 

222,102 
239,730 
252,436 
261,349 
289,304 

280,70!) 
282,065 
285,015 
287,122 
289,304 

293,870 
296,479 
298,625 
299,983 
301,754 
304,728 
107,005 
309,295 

( 

Total 

10,373 
10,637 
10,519 
10,900 
13,758 

12,140 
12,253 
12,858 
13,243 
13,758 

14,036 
14,816 
15,701 
15,917 
15,975 
15,947 
16,672 
16,902 

ovenunei 

United 
Stales' 

3,828 
3,827 
3,444 
3,372 
4,736 

3,819 
1,821 
4,142 
4,611 
4,7.16 

5,102 
5,1 32 
5,09.1 
5,198 
5,141 
4,861 
5 ,1 50 
5,292 

t securities 

State aiul , , 
loeal l o r c ' ' K " 2 

1,363 1,182 
3,367 . 3,443 
3,412 1,663 
3,667 3,861 
4,508 4,514 

4,106 4,215 
4,165 4,267 
4,193 4,323 
4,260 4,370 
4,508 4,514 

4,652 4,282 
4,790 i 4,894 
5,016 ! 5,592 
5,100 5,619 
5,146 5,688 
5 , 196 5 ,888 
5,263 6,259 
5,324 6,286 

llus'mess seeur 

total Donds 

100,432 79,825 
113,720 86,875 
118,599 92,680 
119,637 97,717 
135,317 107,256 

131 ,473 104,434 
132,037 105,440 
133,865 106,250 
134,961 107.040 
135,317 107,256 

140.309 109,474 
141.658 110,647 
142.310 110,816 
143,197 111,757 
144,496 113,087 
147,193 114,583 
148,617 116,101 
150,303 117,806 

ities 

K l 
Stocks 

20,607 
26,845 
25,919 
21,920 
28,061 

27,039 
26,597 
27,615 
27,921 
28,061 

30,835 
31,011 
31,494 
31,440 
31,409 
32,610 
32,516 
32,497 

Mort­
gages 

75,496 
76,948 
81 ,369 
86,234 
89,167 

88,208 
88,131 
88,481 
88,657 
89,167 

89,395 
89,543 
89,474 
89,489 
89,529 
89,691 
89,753 
89,891 

Keal 
estate 

6.904 
7! 295 
7,691 
8,331 
9,621 

9,1 04 
9,197 
9,342 
9,450 
9,621 

9.661 
9,726 
9,798 
9,852 
9.909 

l(i;004 
10,050 
10,146 

I'olicv 
loans 

17,065 
18,003 
20,199 
22,862 
24,467 

21,961 
24,099 
24,242 
24,343 
24,467 

24,498 
24,633 
24,754 
24,873 
24,978 
25,142 
25,257 
25,383 

Other 
assets 

11,832 
13,127 
14,057 
15.385 
16,974 

15,812 
16,148 
16,227 
16,468 
16,974 

15.971 
16.101 
16.588 
16,655 
16,867 
16,751 
16,656 
16.670 

1 Direct and guaranteed obligations. Lxchides Federal agency securities, 
which are included here with business securities. 

2 Issues of foreign governments and their subdivisions and bonds of 
t h e International Bank for Reconstruction and Development. 

NOTI: .—Int imates of the American Council of Life Insurance for all 
life insurance companies in the United States. Figures are annual statement 
values, with bonds carried on an amortized basis and stocks at market 
value. 

SAVINGS AND LOAN ASSOCIATIONS 

(In millions of dollars) 

l-nd of period 

1971 
1972 
19735 
1974 
1975 

1975—Sept 

Dee 

1976 Jan 

Mar 

July 

Sept." 

Mort­
gages 

174,250 
206,182 
23 1 ,733 
249,293 
278,693 

270,600 
273,596 
275,919 
278,693 

280,071 
282,487 
286,556 
290,727 
294,759 
299,574 
.103,815 
308,049 
312,152 

As 

Invest­
ment 

secur­
ities ' 

ets 

Cash 

18,185 2,857 
21,574 1 2,781 

21,055 
23,240 
.10.900 

30,786 
31,652 
32,498 
30,900 

34,271 
36,128 
36,722 
36,437 
37,005 
35,316 
36,029 
35,873 
3 5 , 241 

Other 

10,731 
12,590 
19,117 
22,991 
28,802 

27.745 
28,145 
28.610 
28,802 

29,716 
30,251 
30,462 
30,663 
31,268 
31,708 
32,112 
32,442 
32,531 

Total 
assets •• 

Total 
liabilities 

206,023 
243,127 
271,905 
295,524 
318.195 

329,131 
333,393 
137,027 
338,395 

344,058 
348,866 
353,740 
357,827 
363,032 
366,598 
371,956 
376,364 
379,924 

Sa\ iligs 
capital 

174,197 
206,764 
226,968 
242,959 
286,042 

277,201 
279,465 
281,711 
286.042 

291 .418 
295,364 
302,436 
305,234 
308,284 
313,326 
316,510 
318,675 
324,277 

Net 
worth* 

13,592 
15,240 
17,056 
18,436 
19,776 

19,414 
19,663 
19,919 
19,776 

19,948 
20.162 
20,211 
20.475 
20,688 
20,761 
20,997 
21,266 
21,387 

Liabilities 

Dor-
rowed 

money:' 

8,992 
9,782 

17,172 
24,780 
20,730 

20,031 
20.306 
20,413 
20,709 

19,630 
18,746 
18,220 
17,759 
17,670 
1 8,251 
18,439 
18,935 
19,154 

Loans 
in 

process 

5,029 
6,209 
4,667 
3,244 
5. 187 

5,128 
5,207 
5,1 64 
5.187 

5.051 
5 .1 34 
5,379 
5,787 
6,156 
6.464 
6,640 
6,697 
6,753 

Other 

4,213 
5,132 
6,042 
6,105 
6.659 

7,357 
8,752 
9,820 
6,680 

8,011 
9 ,460 
7,494 
8,572 

10.234 
7; 796 
9,370 

10,791 
8,353 

Mortgage 
loai'. com­
mitments 

outstanding 
at end of 
period-t 

7,328 
11,515 
9,526 
7,454 

10,675 

12.585 
11,748 
11,365 
10,675 

11.111 
12,878 
14,445 
15,512 
16,620 
16,639 
16,328 
15,796 
15,486 

1 Excludes stock of the Federal Home Loan Hank Hoard. Compensat ing 
changes have been made in " O t h e r " assets. 

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

3 Advances from FHLBH and other borrowing. 
4 Data comparable with those shown for mutual savings banks (on 

opposite page) except that figures for loans in process are not included 
above but are included in the figures for mutual savings banks. 

5 Beginning 1973, participation certificates guaranteed by the I ederal 
H o m e Loan Mortgage Corporat ion, loans and notes insured by the 
Farmers Home Administrat ion, and certain other Govt.-insured mortgage-
type investments, previously included in mortgage loans, are included 

in other assets. The effect of this change was to reduce the mortgage 
total by about $0.6 billion. 

Also, CiNMA-guaranlced, mortgage-backed securities of the pass-
through type, previously included in " C a s h " and "Investment securities" 
are included in " O t h e r " assets. These amounted to about $2.4 billion at 
the end of 1972. 

N O T I : . — I III.HH da ta ; figures are estimates lor all savings and loan 
assns. in the United States. Data are based on monthly reports of insured 
assns. and annual reports of noninsured assns. Data lor current and 
preceding year are preliminary even when revised. 
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FEDERAL FISCAL OPERATIONS: SUMMARY 

(In millions of dollars) 

Period 

U.S. budget 

Surplus 
Receipts; Outlays or 

deficit 
( - ) I 

Means of financing 

Borrowings from the public 

Public 
debt 

securi­
ties 

Agency 
securi­

ties 

Less: Invest- ' 
ments by Govt, 

accounts 

Less; Cash and 
monetary assets 

Special 
issues 

Less: 
Special 
notes 1 

Other 

Fiscal year: 
1974 264,9.12 
1975 280,997 
1976 100,005 

Half year: , 
1974—Julv-Dec 1.19,607 
1975 —Jiin.-June I 141 ,189 

July-Dec ' 1.19,45.1 
1976 Jan . - Junc 160,552 

Month : 
1975 - Sept.. 

Oc t . . 
Nov. 
Dec.. 

268,392 
324,601 
.165,610 

15.1,147 
171,202 
184,545 
181,066 

1976 Jan 
Feb 
Mar 
Apr 
May 
June 
July 
Aug | 27,360: 
Sept.. 

28,615 
19,116 
21,7451 
25,995 

25,6.14' 
20,845 
20,431 
33 .348J 
22,6791 
37,615 ' 
22,66(1 

- 3 , 4 6 0 16,918 
-43,604 58,953 -
-65,605 87,2441 

1.1,540 18,429 
30.01.1 40,524 
45,092 43,460 

- 2 0 , 5 1 3 43,784 

903 
069 

90 

689 

13,673 
8,112 
6,581 

2,840 
-423 5,272 

39 - 4 , 7 3 9 
51 11,320 

31,753 

29,044 
.12,425 
29,401 • 
.11 ,7921 

30.725 
29,83.1 
29,054 
32,476j 
28,410 
30,5671 
.1.1,906 
29,571> 
30,996 

- 429 
-13,109 

-7 ,656 
5,797 

- 5,091 
- 8 , 9 8 7 
- •8 ,623 

872 
--5,731 

7,048 
1 1,247 
2,211 

757 

5,935 
8,352 
4,801) 
9 ,850 

7,757 
9,465 
6,620 
I ,48.1 
8,699 
9 ,760 
4,114 
8,782 
1,373 

-2,151 
-3,656 

• 749 
l,8<i0| 

1 ,140 
-1,081 
-2,2.19; 

150 
-1 ,231 
- I , I 86 
-1 ,053 

Fqua ls : 
Total 

1 

I'rea- I 
sury 

operat­
ing i 

balance 

Other 
I means 
I o f 
• financ-
I ing, 

net 2 

-367 
260' 
390 

-249 

- • 2 

5 
~ f i 

- 3 2 
- 9 
- 8 
1.19 
.153 

19 

•-39.1 
1 ,062 
- 6 2 3 

50 
5,1 30 
6,094 

-1 ,645 
1,711 

- 1,91.1 

328 
• 564 
- 8 3 

4 
-549 
- 1 8 9 
-.145 

- 1 , 3 1 0 
- 1 2 

3,009, 
50,853 
82,81.V 

14,751 
36,059 
49,347 
33,466 

8,463 
11,743 
5,936 
8,215 

7.820 
8,972 
7,320 
1 ,398 
4,109! 
3,847: 
5,9641 
8,733i 
3.2791 

-3 ,417 
- 1 , 5 7 0 

7,246 

- .1,228 
1,657, 

866 
6,380 

6 ,96! 
20.1 

3.844 
I ,971 

3,532 
641 

- 4 , 0 3 2 
3,5171 
3,38.1 
6,682 

- 4 , 7 8 4 
1,658 
5 ,705 ! 

889 
1,890 

550 

557 
1 ,64.1 

980: 
1,5301 

'441 
-.148 

.192 
166 

114 
-125 
-288 

545 
502 
782 
229 
299 
249 

-2 ,077 
• 6 ,920 
-9 ,412 

3,881 
-2 ,746 
•4,368 
-5 ,044 

' -6.13 
815 

•1,732 
--28I 

918 
46 

- 3 , 0 1 8 
1,792 
1,259 

-3,431 
270 

-4,51,5 
1,917 

Selected balances 

Treasury operating balance Borrowing from the public 

Fnd 
or 

period 

F.K. 
Hanks 

Fiscal year: I 
1974 2,919 
1975 5,773 
1976 11,972 

Calendar year: 
197.1 
1974 
1975 

Mou th : 
1975 Sept. 

Oct. . 
Nov. 
D e c . 

1976- -Jan . . 
I ch. . 
Mar. . 
Apr. . 
May. 
June . 
July. 
Aug. 

2,54.1 
3,113 
7,286 

8,074 
8,517 
4 ,919 
7,286 

10,077 
10,350 
7,145 
9 ,808 
6 ,746 

11,972 
8,739 

10,795 

Tax 
ami 
loan 

accounts 

6,152 
1 ,475 
2 ,856 

7,760 
2,745 
1,159 

Other 
deposi­
taries-1 

88 
343 

7 

70 
70 

7 

2,162 529 
1,251 559 
1,558 , 9 
I,I 59 7 

Sept I 13,296 

I , 899 
1,682 

864 
I ,723 
1,407 
2,856 
1,312 
914 

4,118 

9,159 
7,591 
14,835 

10,374 
5,928 
8,452 

10,765 
10,327 
6.485 
8,452 

II,982 
12,0.19 
8,016 
II.537 
8,159 
14,835 
10,051 
II,709 
17,414 

l 'ublic 
debt 

securities 

475,060 
533,188 
620,432 

469,898 
492,664 
576,649 

553,647 
561,999 
566,799 
576,649 

584,405 
584,40.5 
600,490 
601 ,97.1 
610,672 
620,432 
624,546 
633,128 
634,701 

Agency 
securities 

12,012 
10,943 
10.853 

11,586 
I I ,323 
10,904 

10,935 
10,911 
10,928 
10,904 

10,902 
10,902 
10,901 
10,870 
10,861 
10.85.1 
I 0 J 1 4 
I I ,066 
11,047 

Less: 
Investments or 
Govt. accounts 

Special 
issues 

114,921 
12.1,033 
129,614 

106.624 
I 17,761 
118,294 

120,8.19 
117,183 
116,434 
118,294 

117,901 
I 17,901 
118,340 
118,390 
123,520 
129,614 
127,969 
129,680 
127,767 

349,058 
360,804 
446,253 

23,385 420,358 
2.1,645 432,102 
23,255 438,037 
23,006 1 446,253 

23,33.1 
23,3.13 
22,686 
22 ,690 

454,072 
463,045 
470,365 
471,763 

22,140 : 475,872 
21,952 
21,607 
20,297 
20,285 

479,719 
485,683 
494,417 
497,696 

Memo: 
Debt oC 
Clovt.-

sponsored 
c o r p s . - • 

Now 
private* 

65,411 
76,092 

59,857 
76,459 
78,842 

77,026 
78,016 
78,451 
78,842 

79,355 
78,359 
78,712 
80,039 
77,665 
79,325 
80,123 
80,784 

' Represents non-intercst-bearing public debt securities issued to the 
International Monetary Fund and international lending organizations. 
New obligations to these agencies are handled by letters of credit. 

2 Includes accrued interest payable on public debt securities until June 
1973 and total accrued interest payable to the public thereafter; deposit 
funds; miscellaneous liability (includes checks outstanding) and asset 
accounts ; seigniorage; increment on gold; fiscal 1974 conversion of in­
terest receipts of Govt, accounts to an accrual basis; gold holdings, gold 
certificates and other liabilities, and gold balance beginning Jan. 1974; 
and net gain/loss for U.S. currency valuation adjustment beginning June 
1975. 

-1 As of Jan. 3, 1972, the Treasury operating balance was redefined to 
exclude the gold balance and to include previously excluded "Other deposi­

tar ies" (deposits in certain commercial depositaries that have been eon-
verted from a time to a demand basis to permit greater flexibility in 
Treasury cash management) . "Othe r deposi tar ies" have been excluded 
from the Treasury operating balance beginning July I, 1976. 

4 Includes debt of I'ederal home loan banks , Federal land banks, R . F . K . 
Stadium J 'und, I ' N M A (beginning Sept. 1968), and Federal intermediate 
credit banks and banks for cooperatives (both beginning Dec. 1968). 

- Beginning July 1974, public debt securities excludes S825 million of 
notes issued to International Monetary Fund to conform with Ollicc of 
Management and Budget's presentation of the budget. 

NOTI: .—Half years may not add to fiscal year totals due to revisions in 
series that are not yet available on a monthly basis. 
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FEDERAL FISCAL OPERATIONS: DETAIL 

(In millions of dollars) 

A33 

Budget receipts 

Fiscal year: 
1973 
1974 
1975 
1976 

Hnlf year: 
1974—July-Dec. . . 
1 9 7 5 — J a n . - J u n c . 

J u l y - D e c . . , 
1976 - J a n . - J u n e . 

Month: 
1975 -Sep t . , 

Oct . . 
Nov . . 

232,225 
264,9.12 
280,997 
300,005 

139,607 
141,190 
139,453 
160,552 

28,615 
19,316 
21,745 

Dec 25.995 

1976- Jan 25,634 
Feb I 20,845 
Mar 20,431 
Apr 33,348 
May 22,679 
June 37,615 
July 22,660 
Aug 27,360 
Sept 31,753 

Individual income taxes Corporat ion Social insurance taxes 
income taxes ' and contr ibutions 

With­
held 

98,093 
112,092 
122,071 
123,408 

61,378 
60.694 
59.549 
63,859 

9,182 
9,983 

10,195 
10,738 

9,518 
10,9.18 
11,377 
10,029 
10,749 
11,249 
10,7.11 
11,813 
10,406 

l'res. 
elec­
tion 
cam­
paign 
fund 

Non-
with­
held 

27,017 
30,812 
34,296 
15,528 

7,098 
27,198 

7.649 
27,879 

4,809 
589 
283 
571 

5,843 
9.1.1 

2 ,532 
12,723 

573 
5,275 
1,018 

542 
5,249 

Re­
funds 

21,866 
23,952 
34,013 
27,367 

1,016 
32,997 

1,362 
26,004 

382 
• 81 

124 
109 

86 
4 ,100 
8,646 
7,512 
5,171 

490 
549 
267 
142 

Gross 
Net , re-
total , ceipts 

10:i,240 39,045 
118,952 41,744 
122,3S(I'45,747 
131,003 46,783 

67,461 18,247 
54,926 27,500 
65,835 18,810 
65,767j27,97.1 

1.1,6091 6,277 
10,653 1,694 
10,354 1,072 
11,200 6,884 

15,276 
7,778 
5,272 

I 5,248 
6,157 

16,037 
I I ,201 
12,088 
15,513, 

1,771 
I ,20.1 
6,485 
6,727 
1,396 
0,391 
I , 885 
1,111 
6,812 

Re­
funds 

Employment 
• taxes and 

contr ibution l 

Pay- Self-
roll einpl. 

taxes 

2,893 52,505 
.1,125 62,878 
5,125 71,789 
5,374 76,391 

2,371 
3,008 
3,417 
3,518 

2,016 34,418 254 
3,109 
2,735 
2,639 

37,371 3,163 
35,443 268 
40,947 3,250 

264 5,555 
821 4 . 5 5 1 , . 
399. 6 ,900: . 
354 5,043 

218 5,54o' 
422 8,330 
621 5,796. 
607 6,179 
380 9,1.12 
391 5,969 
3721 5,9.17 
422 9,328 
5541 6,268 

17 

Un-
etnpl. 
insur. 

6,051 
6,837 
6,770 
8,054 

2,914 
3,856 
2,861 
5,193 

75 
259 
716 
110 

225 22.1 
2.17 
275 

1,832 
359 
322 

269 

693 
129 
952 

2,940 
254 
723 

1,822 
152 

Other 
net 

3,614 
4,051 
4 ,466 
4 ,752 

2,187 
2,279 
2,314 
2,438 

400 
395 
.177 
395 

442 
370 
435 
.186 
380 
425 
408 
464 
386 

Net 
total 

64,542 
76,780 
86,441 
92,714 

39,774 
46,667 
40,886 
51,828 

6,280 
5,206 
7,994 
5,565 

6,4.10 
9,631 
6,635 
9 , .149 

12,811 
6,971 
7,068 

I I , 6 1 4 
7,077 

Excise 
taxes 

16,260 
16,844 
16,551 
16,963 

8,761 
7,790 
8,759 
8,204 

1 ,430 
1.462 
1,476 
1,482 

1,335 
1 ,354 
1,344 
1 ,353 
1,329 
1 ,489 
1 ,510 
1 ,476 
1,486 

Cus­
toms 

3,188 
3,334 
3,676 
4,074 

1,958 
1,718 
1,927 
2,147 

312 
343 
31(1 
347 

348 
288 
.184 
357 
349 
421 
389 
.194 
429 

Estate 
and 
gift 

4 ,917 
5,035 
4,611 
5,216 

2,284 
2,327 
2,573 
2,643 

431 
396 
428 
386 

401 
475 
450 
387 
489 
442 
454 
547 
453 

Misc. 
re­

ceipts^ 

3,921 
5,369 
6,711 
8,026 

3,140 
3,370 
3,397 
4,6.10 

539 
382 
511 
485 

292 
538 
482 
5.15 
528 

2,255 
524 
552 
537 

Hudget outlays 

Fiscal year : 
1974 
1975 
1976 
T Q •"• 
1977* 

Month: 
1975 

Nov. . 
D e c . . . 

Na-
Total tional 

de-
1 fense 

Intl. 
affairs 

268,392 
324,601 
365,610 
94,473 
400,000 

78.569J 
86,585 
90,216 
22,389 

101,600 

29,044 Sept. ' 
(let I 32,425 

29 ,401: 
31,792 

1 9 7 6 - J a n I .10,725 
let) 29,833 
Mar ! 29,054 
Apr ! 32,476 
M a y . 
J u n e . . . 
J u l y . . . . 
Aug. . . . 
Sept 

28,410 
30,567 
33,906 
29,571 
30,996 

6 ,923: 
8,192 
7,533 
7 ,981 ' 

6,9151 
6,12()l 
7,752 
7 ,994 
7,1.16 
8,1.14 
7,462 
7 ,268 
7,659! 

3,593 
4,358 
4,462 
I ,450 
7,100 

Gen­
eral 
sci­

ence, 
space, 

and 
tech. 

3,977, 
3,989 
4,197 
1 ,1 29 
4,500 

- " I 
362 
4191 
290 

351, 
320 
320 
249 
292 

1 ,077 
902: 

395 
152 

Agri-
cul-

2 ,230 
1,660 
I ,994 

760 
1,800 

376 
398 
405 
409 

3.16 
413 
379 
360 
348 
371 
403 
417 
309 

Nat­
ural 
re­

sources, 
envir., 

and 
energy 

6,571 
9.537 

II />74 
.1,592 

15,100 

481 931 
312 740 
196 786 
175. 814 

228 
315 
44 

• 51 
270: 

-181 
99 ! 

130 
5.11, 

718 
1,8.13 

935 
984 
924 
929 

I ,313 
1 ,106 
1,173 

Com­
merce 

and 
transp. 

Com-
mun. 
and 

region. 
devel­
opment 

Educa­
t ion, 

training. 
employ­

ment , 
and 

social 
serv. 

I 

13,096 
16,010 
17,239 
4,685 
I6,400j 

1,907 
1,9651 
1,203 
1,994! 

1,819 
900 

-672 
1,610 
466 

I ,238 
2,056 
651 

1,977, 
I 

4,911 
4,431 
5,023 
I ,505 
6,000 

442 
462 
315 
433 

421 
421 
270 
464 
448. 
528 
450 
531 
525 

'I 

11,598 
15,248 
17,678 
4,68.1 

18,400 

1,513 
896 

1,653 
1,515 

1,478 
1 ,5.10 
1,809 
I ,606 
1,258 
1,738 
1 ,348 
1 .47.1 
1J862 

Health 
and Vel-
wel- I crans 
fare I 

106,505 
136,252 
160,497 
41,830 

172,700 

12,817 
1.1,575, 
12,612' 
13,7211 

13,714! 
13,360 
14,382 
13,679 
13,229 
13,501 
14,066 
13,885 
13,799 

13,386 
16,597 
18,444 

3,975 
17,800 

1,324 
1,518 
1,624 
1,704 

1 ,626 
I,6961 
1,659 
1,652 
1,555 
1,248 
1,367 
I ,385 
1,223 

I 

Inter­
es t " 

28,072 
30,974 
35,500 

7,304 
40 ,200 

1,149, 
2,957 
2,996 
2,820 

2 ,813 
3,14.1 
3,407 
3,356 
3,220 
2,652 
3,298 
2,831 
1,256 

era! 
Govt. , 

law 
en­

force., 
and 

5,789 
6,031 
6,277 
I ,714 
6 ,900 

509 
4921 
531 

1,154 

121 
570 
567! 
420 
617 
668 
502 
601 
612 

I 

Rev­
enue 
shar. 
and 

fiscal 
assist­
ance 

6,746 
7,005 
7 ,114 
2 ,024 
7 ,400 

37. 
1,5921 

15 
l ! 

1,627 
53 
16 

1,605 
96 i 
32| 

I ,776 
H I 
1371 

Undis-
trib. 
off­

setting 
re­

ceipts 4 5 

-16,651 
14,075 
14,704 
2,567 

-16 ,800 

645 
1 ,0.15 
- 8 8 7 
1,221 

-1,441 
- 841 

-1 ,814 
-1 ,452 
-1 ,449 
- 1 , 3 6 8 
- I , 1 3 6 

1 ,213 
- 2 1 7 

1 Old-age, disability, and hospital insurance, and Railroad Retirement 
accounts . 

2 Supplementary medical insurance premiums and Federal employee 
retirement contributions. 

-1 Deposits of earnings by l \ R. Hanks and other miscellaneous receipts. 
4 Elfective September 1976.1 he " In teres t" and "Undis t r ibuted offsetting 

receipts" columns reflect the accounting conversion for interest on special 
issues for Govt, accounts from an accrual basis to a cash basis. 

5 Consists of interest received by trust funds, rents and royalties on the 
Outer Continental Shelf, and Govt , contributions for employee retirement. 

b Estimates presented in MUI-.iession Review of the 1977 liuilget, July 

16, 1976. Figures lor outlay categories exclude special allowances for 
civilian agency pay raises totaling $800 million for fiscal year 1977, and 
therefore d o not add to totals. 

7 Lffeclivc in calendar year 1976, the fiscal year for the U.S. Govt, is 
being changed from July I-Jline 30 to Oct. 1-Sept. 30. The period July 1-
Sept. 30 of 1976, data for which are shown separately from fiscal year 
1976 and fiscal year 1977 totals, will be a transition quarter . 

NOTI: .—Half years may not add to fiscal year totals due to revisions in 
series that are not yet available on a monthly basis. 
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY 

(In hill ions of dollars) 

1968—Dec 
1969—Dec 
1970—Dec 

1971—Dec 

1973—Dec 
1974 - Dec 

1975—Oct 

Dec 

1976 -Jan 
1 eb 
Mar 

July 
AUK 
Sept 
Oct 

Total 
Kross 

public 
debt ' 

358.0 
368.2 
389.2 

424.1 
449 .3 
469 .9 
492.7 

562.0 
566.8 
576.6 

584.4 

600.5 
602 .0 
610.7 
620 .4 
624.5 
633 .3 
634.7 
637 .6 

'Total 

296.0 
295.2 
309.1 

336.7 
351 .4 
360.7 
373.4 

443 .6 
447.5 
457. 1 

463.8 
473 .7 
480.7 
482.4 
484.4 
489.5 
495.5 
502.5 
505.7 
508.7 

Total 

236.8 
235.9 
247.7 

262.0 
269.5 
270.2 
282.9 

350.9 
355.9 
363.2 

369.3 
378.8 
385.3 
386.4 
388.0 
392.6 
397.7 
404 .3 
407.7 
408 .6 

l'uhl 

Marketabl 

Hills 

75 .0 
80 .6 
87 .9 

97 .5 
103.9 
107.8 
119.7 

147.1 
151.1 
157.5 

159.6 
162. 1 
163.1 
161 .8 
161.8 
161 .2 
161 .4 
161 .4 
161 .5 
161.5 

Certifi­
cates 

c issues (i 

Notes 

76.5 
85 .4 

101.2 

114.0 
121.5 
124.6 
129.8 

166.3 
166. 1 
167.1 

171 .1 
177.6 
183.1 
185.8 
1 86 .5 
191 .8 
197. 2 
203.0 
206.3 
207.3 

uercst-be 

Hcmils 2 

85.3 
69 .9 
58 .6 

50 .6 
44.1 
37 .8 
33 .4 

37.6 
3H.7 
38.6 

38.6 
39. 1 
39 .0 
38.9 
39.7 
39.6 
39. 1 
39.9 
39.8 
39.8 

irins) 

Con­
vert­
ible 

bonds 

2.5 
2 . 4 
2 .4 

2 .3 
2 . 3 
2 .3 
2 .3 

2 .3 
2 .3 
2 .3 

2 .3 
2 .3 
2 .3 
2 . 3 
2 . 3 
2 .3 
2 .3 
2 .3 
2 .3 
2 .3 

No 

Total 3 

56.7 
56.9 
59.1 

72 .3 
79 .5 
88.2 
88 .2 

90 .5 
89 .3 
91 .7 

92 2 
92 .7 
93.1 
93 .6 
94.1 
94 .6 
9 5 . 5 
95 .9 
95 .8 
9 7 . 8 

nmarkcta 

foreign 
issues A 

4 .3 
3.8 
5.7 

16.8 
20 .6 
26 .0 
22 .8 

21 .2 
21.3 
21 .6 

21 .6 
21 .7 
21 .7 
21 .6 
21 .5 
21 .5 
21 .4 
21 .0 
20 .8 
22 .3 

lie 

Savings 
bonds 

and 
notes 

52.3 
52.2 
52.5 

54.9 
58.1 
60 .8 
63 .8 

67 .2 
67 .6 
67 .9 

68 .2 
6K. 6 
6 9 . 0 
69 .4 
69 .8 
70.1 
70 .8 
71 .5 
71 .2 
71 .5 

Special 

59.1 
71 .0 
78.1 

85 .7 
9 5 . 9 

107.1 
118.2 

117.4 
116.7 
118.5 

118.1 
119.2 
118.5 
1 18.6 
123.7 
129.8 
128.1 
129.8 
127.9 
126.4 

1 Includes non-inlercst-bearing debt (of which $ 6 H million on October 
31, 1976, 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, Rural rilectri/ication Administrat ion bonds . Slate and incut govern­
ment bonds, and Treasury deposit funds. 

'1 Nonmarketahle certificates of indebtedness, notes, and bonds in the 
Treasury foreign series and foreign-curreney-series issues. 

5 Held oniy by U.S. Govt, agencies and trust funds and the Federal 
home loan banks. 

NOTJ;.- Ha.sed on AfotitJdy Statement ofthe Public Debt of the United 
States, published by U.S. Treasury. See also second paragraph in N o n : to 
table below. 

OWNERSHIP OF PUBLIC DEBT 

(Par value, in billions of dollars) 

l ind of 
period 

1968 Dec 
1969—Dec 
1970—Dec 

1971—Dec 
1972—Dec 
1973—Dec 

1974—Dec 

1975 AUK 
Sept 
Oct 
Nov 
Dec 

1976—Jan 
Tcb 
Mar 

May 

July 

"Total 
Kross 
public 
debt 

, 358.0 
. . 368.2 
. . 389.2 

. . 424.1 
, . : 449.3 
. . 469.9 

. .1 492.7 

. . 547.2 
55 3.6 
562.0 

. . ] 566 . 8 

. . 576.6 

..1 584.4 
. 593.9 

. . ! 600. 5 
' 602.0 

610.7 
i 620.4 
1 624.5 

633.3 

Held by 

U.S. 
Govt. 

agencies 
and 
trust 
funds 

76.6 
89.0 
97.1 

106.0 
116.9 
129.6 

141.2 

144.8 
142.3 
138.8 
137.7 
1 39.3 

1 39.3 
139.7 
1 39.1 
1 39.1 
143.7 
149.6 
147.6 
148.0 

I .K. 
Hanks 

52.9 
57.2 
62.1 

70.2 
69.9 
78.5 

80.5 

82.5 
87.0 
87.2 
85.1 
87.9 

89.8 
89.0 
89.8 
91 .8 
90.5 
94.4 
90.7 
94.0 

Total 

228.5 
222.0 
229.9 

247.9 
262.5 
261.7 

271.0 

320.4 
324.4 
336.0 
343.9 
349.4 

355.3 
365.1 
371 .7 
371 .0 
376.4 
376.4 
386.2 
391.3 

Com­
mercial 
banks 

66.0 
56.8 
62.7 

65.3 
67.7 
60.3 

55.6 

74.8 
78.3 
79.3 
82.2 
85.1 

86.0 
87.2 
91 .9 
91 .7 
91 .6 
91.8 
94.0 
92.5 

Mutual 
savings 
banks 

3.8 
3.1 
3.1 

3.1 
3.4 
2.9 

2.5 

3.9 
4.0 
4.2 
4.4 
4.5 

4.7 
4.9 
5.1 
5.1 
5.3 
5.1 
5.3 
5.4 

I k 

Insur­
ance 
com­
panies 

8.4 
7.6 
7.4 i 

7.0 I 
6.6 1 
6.4 1 

6.1 

7.5 
7.7 
7.9 
8.8 
9.3 

10.0 
10.1 
10.4 
10.3 
10.4 
10.5 
11 .1 
11.6 

Id by pri 

Other 
corpo-
ralions 

14.2 
10.4 
7.3 

11.4 
9.8 

10.9 

I I .0 

16.0 
15.0 
17.5 
20.0 
20.2 

21 .2 
23.2 
23.0 
23.8 
26.0 
25.0 
27.0 
27.8 

vatc investors 

State 
and 
local 

govts. 

24.9 
27.2 
27.8 

25.4 
28.9 
29.2 

29.2 

31 .2 
32.2 
33.8 
33.9 
33.8 

34.6 
36.4 
37.8 
37.7 
37.6 
39.5 
37.2 
38.7 

Indiv 

Savings 
bonds 

51.9 
51.8 
52.1 

54.4 
57.7 
60.3 

63.4 

66.2 
66.5 
66.8 
67.1 
67.3 

67.7 
68.0 
68.4 
68.8 
69.2 
69.6 
70.3 
70.9 

iduals 

Other 
securities 

23.3 
29.0 
29.1 

18.8 
16.2 
16.9 

21 .5 

22.6 
23,0 
23.8 
23.9 
24.0 

24.0 
25.8 
26.0 
25.8 
26.6 
26.8 
26.8 
28.8 

1'oreign 
and 

inter­
national ' 

14.3 
11.2 
20.6 

46.9 
55.3 
55.6 

58.4 

67.3 
65 .5 
66.9 
66. 1 
66.5 

68.3 
69.6 
68.1 
70.2 
71 .0 
69.8 
72.8 
74.6 

Other 

inves­
tors 2 

21.9 
25.0 
19.9 

15.6 
17.0 
19.3 

23.2 

29.1 
31 .1 
32.2 
35.5 
38.6 

38.9 
39.9 
40.8 
37.4 
38.7 
38.2 
41 .9 
40.9 

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

2 Consists of savings and loan assns., nonprofit institutions, cor­
porate pensions trust funds, and dealers and brokers. Also included 
are certain Govt, deposit accounts and Govt.-sponsored agencies. 

NOTH.—Repor ted data for F .R. Hanks and U.S. Govt, agencies and 
trust funds; Treasury estimates for other groups. 

The debt and ownership concepts were altered beginning with the 
Mar. I960 UUI.I.LTIN. I he new concepts ( I ) exclude guaranteed se­
curities and (2) remove from U.S. Govt , agencies and trust funds 
and add to other miscellaneous investors the holdings of certain 
Govt.-sponsored but privately owned agencies and certain Govt, deposit 
accounts. Beginning in July 1974, total gross public debt includes Federal 
f inancing Hank bills and excludes notes issued to the I M F ($825 million). 
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY 

(Par value, in millions of dollars) 

Type of holder and date 

All holders: 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
1976—Aim. 31 

Sept. 30 

U.S . Govt. agencies and trust funds 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
1976—Aug. 31 

Sept. 30 

Federal Reserve Banks: 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
1970 -Aim. 31 

Sept. 30 

Held l>y private investors: 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
1976 -Aug . 31 

Sept. 30 

Commercial hanks: 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
1976--Aug. 31 

Sept. 30 

Mutual savings hanks : 
1973—Dec. 31 
1974—Dec. 31 
1 9 7 5 - D e c . 31 
1976 Aug. 31 

Sept. 30 

Insurance companies: 
1973—Dec. 31 
1974—Dec. 31 
1975 -Dec. 31 
1976 -Aug. 31 

Sept. 30 

Nonfinancial corporations: 
1973—Dec 31 
1974—Dec. 31 
1975- Dec. 31 
1976 Aug. 31 

Sept. 30 

Savings and loan associations: 
1973—Dec. 31 
1974—Dec. 31 
1975 Dec. 31 
1976 Ann. 31 

Sept. 30 

State and local governments: 
1973—Dec. 31 
1974—Dec. 31 
1975 Dec. 31 
1976 Aim. 31 

Sept. 30 

All o thers : 
1973—Dec. 31 
1974—Dec. 31 
1975—Dec. 31 
I976- -Aug . 31 

Sept. 30 

Total 

Within I year 

270,224 
282,891 
363,191 
404,314 
407,663 

20,962 
21,391 
19,347 
16,657 
16,640 

78,516 
80,501 
87,934 
94,030 
96,427 

170,746 
180,999 
255,860 
293,627 
294,596 

45,737 
42,755 
64,398 
70,015 
70,201 

1,955 
1,477 
3,300 
4,032 
3,975 

4,956 
4,741 
7,565 
9,749 
9 ,654 

4,905 
4,246 
9,365 
15,182 
14,102 

2,103 
1,663 
2 ,793 
4 ,393 
4,439 

9,829 
7,864 
9,285 
II ,298 
11,467 

101,261 
118,253 
159,154 
178,957 
180,759 

141,571 
148,086 
199,692 
204,787 
206,062 

2,220 
2,400 
2.769 
2,291 
2,298 

46,189 
45,388 
46,845 
49,192 
50,462 

93,162 
100.298 
150,078 
153,304 
153,302 

17,499 
14,873 
29,875 
26,926 
26,524 

562 
399 
983 

I ,059 
I ,026 

779 
722 

2,024 
2,003 
1,899 

3,295 
2,623 
7.105 
II.244 
10,115 

576 
350 
914 

I ,963 
1,895 

845 
121 
288 
472 

6,604 

64,606 
77,210 
103,889 
103,637 
105,239 

Hills 

107,786 
119,747 
157,483 
161,433 
161,505 

631 
588 
207 
512 
544 

36,928 
36,990 
38,018 
40,161 
41,364 

70,227 
82,168 
119,258 
121,306 
119,597 

7,901 
6,952 
17,481 
14,791 
14,413 

222 
207 
554 
391 
368 

312 
414 

1.513 
I , 349 
1,263 

1,695 
1,859 
5,829 
9,766 
8,731 

121 
87 
518 
348 

1,280 

4,483 
3,319 
4,566 
5,239 
5,452 

55,493 
69,330 
88,797 
87.876 
88,090 

Other 

33,785 
28,339 
42,209 
43.354 
44,557 

1,589 
1.812 
2,562 
1 ,779 
1,754 

9,261 
8,399 
8,827 
9.031 
9,098 

22,935 
18,130 
30,820 
31,998 
33,705 

9,598 
7,921 
12,394 
12,135 
12,111 

340 
192 
429 
668 
658 

467 
308 
511 
654 
636 

1,600 
764 

1,276 
I ,478 
1,384 

455 
263 
396 
615 
615 

1,362 
802 
722 

1,233 
1,152 

9,113 
7.880 
15,092 
15.761 
17,149 

I 1-5 
I years 

81,715 
85,311 
112.270 
128,994 
131,102 

7,714 
7,823 
7,058 
5,784 
5,726 

23,062 
23,282 
30,518 
29,814 
30,531 

50,939 
54,206 
74,694 
93,396 
94,845 

22,878 
22.717 
29.629 
36,165 
36,740 

750 
614 

1,524 
2,1 02 
2,097 

1,073 
I .061 
2,359 
3,748 
3,744 

1,281 
1,423 
I .967 
3,595 
3,578 

1,011 
835 

1.558 
2 , 1 <ii> 
2,283 

1,870 
1,796 
I ,761 
2 ,252 
2 ,252 

22,076 
25,760 
35,894 
43,366 
44,151 

5-10 
years 

25,134 
27,897 
26,436 
44,010 
44,029 

389 
721 
283 
556 
540 

7,504 
9,664 
6.463 
9,932 
10,242 

13,241 
13.512 
16,690 
31,522 
31,247 

4,022 
4,151 
4,071 
6,002 
6,151 

211 
174 
448 
602 
600 

1,278 
1,310 
I , 592 
2,300 
2,333 

260 
I 15 
175 
241 
316 

320 
282 
216 
171 
174 

778 
815 
782 

I , I 03 
1,162 

6,372 
6,664 
9,405 
21,103 
20,511 

10-20 
years 

15,659 
14,833 
14,264 
I 3,260 
13,221 

5,019 
4,670 
4,233 
3,676 
3,676 

1,577 
I ,453 
I , 507 
I ,598 
I ,606 

9,063 
8.710 
8.524 
7.986 
7,939 

1,065 
733 
552 
487 
451 

300 
202 
232 
188 
184 

1,301 
I ,297 
1 , 154 
I , I 34 
1,117 

54 
26 
61 
63 
60 

151 
173 
82 
72 
69 

1,003 
800 
896 
766 
760 

5,189 
5,479 
5,546 
5,277 
5,299 

Over 
20 years 

6,145 
6,764 

10.530 
13,263 
13,249 

1,620 
1,777 
2 ,053 
2 ,350 
2,401 

184 
713 

2,601 
3,495 
3,587 

4,341 
4 ,274 
5,876 
7,418 
7,261 

272 
280 
271 
435 
334 

131 
88 
112 
80 
68 

523 
351 
436 
564 
561 

15 
59 
57 
39 
32 

45 
23 
22 
19 
18 

332 
332 
558 
706 
689 

3,023 
3,141 
4 ,420 
5,576 
5,559 

Noil-— Direct public issues only. Based on Treasury Survey of 
Ownership. 

Da ta complete lor U.S. Govt, agencies and trust funds and F.R. Banks, 
but data for other groups include only holdings of those institutions 
that report . The following figures show, for each category, the number 
and proport ion reporting: (I) 5,509 commercial banks, 471 mutual savings 

hanks, and 727 insurance companies combined, each about 80 per cent; 
(2) 451 nonfinancial corporat ions and 486 savings and loan assns., each 
about 50 per cent; and (3) 500 State and local govts., about 40 per cent. 

"All o thers ," a residual, includes holdings of all those not reporting 
in the Treasury Survey, including investor groups not listed separately. 
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DAILY-AVERAGE DEALER TRANSACTIONS 

(l*ur value, in millions of dollars) 

Period 

1975 Sept 
Oct 

Dec 

1976 Jan 
1 eh 
Mar 
Apr 

July 
AUK 
Sept 

Week ending— 

1976 Sept. 1 
8 

15 
22 
29 

13 
20 
27 

Total 

5, 566 
8,714 
7,594 
7.586 

9.509 
8,329 
9,044 

10,291 
8,557 
8,582 
9,663 

10,579 
9,541 

10,417 
7,776 
7,259 

11 ,8.19 
10,1 18 

12,689 
16,153 
14,978 
10,636 

Within 
1 year 

4 .032 
5,929 
5,519 
5,919 

7,049 
5,86.1 
6,763 
7,667 
6,002 
6,415 
6,846 
6,1 70 
5,828 

6,081 
4 ,495 
4,204 
7,519 
6,417 

7,484 
8,796 
8,923 
6,279 

U.S. t i 

Hy matur i ty 

1-5 
years 

1,315 

5-10 
years 

128 
2.332 309 
i;.15.1 534 
1.270 278 

1 ,765 
1 ,55.1 
1,807 
2,186 
1,593 
1,616 

569 
755 
358 
306 
700 
426 

1,771 946 
2,548 1,498 
2,488 956 

2,979 980 
2,295 774 
2 ,098 743 
2 ,852 1,10.1 

•"2,393 1,024 

2 ,704 2.231 
3,848 
3,065 
2,815 

3 , 1.16 
2,619 
1,317 

overnment securities 

Over 
10 years 

91 

U.S. Govt . 
securities 

dealers 

9.11 
144 1.271 
189 
120 

126 
158 

1,070 
1 ,190 

1 .265 
951 

116 1,308 
134 • 1,341 
26.1 . 952 
126 • 1,312 
99 ! 1,356 

36.1 : 1 ,401 
270 1 1,273 

1 

.177 ' I ,479 
21 I | 1,066 
215 : 852 
.165 1,498 
283 1.387 

270 
.173 
372 
226 

2 ,004 
1,876 
1 ,603 
1,227 

Hy type of customer 

U.S. Govt. 
securities 
brokers 

1,405 
2,675 
2 ,176 
2 ,217 

.1,118 
2,389 
2 ,777 
3,154 
2 ,907 
2 ,543 
3,2.10 
3,284 
2,889 

3,267 
2,248 
2,048 
3,922 
3,237 

3,926 
6,215 
5,595 
3,813 

Com­
mercial 
banks 

1,198 
1,839 
1,875 
1,977 

2,192 
2,1 96 
2 ,276 
2,426 
2,128 
1,983 
2 ,078 
2,355 
2 ,239 

2,393 
1 ,892 
1,817 
2,674 

••2,229 

3,015 
3,708 
3,268 
2,205 

All 
o t h e r ' 

2,0.13 
2,929 
2 ,474 
2 ,202 

2,935 
2 ,793 
2,683 
3,372 
2,571 
2 ,743 
2 ,999 
3,5.39 
3,139 

.1,278 
2 ,570 
2,541 
3,745 
.1,265 

3,744 
4 ,354 
4,51.1 
3,391 

U.S . Govt . 
agency 

securities 

787 
1,250 
1.217 
1 ,059 

1 ,417 
1 ,1 63 
1,185 
1 ,665 
1,131 
1,118 
1 ,371 
1,557 
1,616 

1 ,740 
1 ,321 
1 ,319 
2,368 
1 ,265 

2,365 
3,268 
2,466 
1 ,397 

i Since Jan. 1972 lias included transactions of dealers and brokers in 
securities other than U.S. Govt . 

N ( n r . — T h e transactions data combine market purchases and sales of 
U.S. Ciovt. securities dealers reporting to the J .R. Hank of New York. 

They do not include allotments of, ami exchanges for, new U.S. ( iov t . 
securities, redemptions of called or matured securities, or purchases or 
sales of securities under repurchase agreement, reverse repurchase (resale), 
or similar contracts. Averages of daily figures based on the number of 
trading days in the period. 

DAILY-AVERAGE DEALER POSITIONS 
(Par value, in millions of dollars) 

U.S. Government securities, by maturity 

All 
maturi­

ties 

1975 -Sept 5,718 
Oct 7,322 
Nov 6,752 
Dec 6,061 

1976- - Jan . . 
f'eb.. 
Mar . . 
Apr . . 
May. 
June , 
Ju ly . 
Aug. . 
Sept . . 

6,305 
6,26.1 
6,884 
6,7.1.1 
5,272 
5,895 
7,118 
8,511 
9,496 

Week ending — 

1976—Aug. 

Sept. 1 . . . 

15 . 
2 2 . 
2 9 . 

7,800 
8,783 
8,199 
8,211 

9,517 
9,963 
9,244 

10,097 
8,751 

Within 
1 

year 

5,214 
6,019 
5,011 
5,274 

5,287 
5,477 
6,360 
6,328 
4 ,852 
5,489 
6 ,370 
6,948 
8,152 

6,951 
6,885 
6,370 
6,696 

8,04.1 
8,351 
7,825 
8,810 
7,813 

1-5 
years 

410 
,091 
640 
322 

449 
381 
286 
190 
232 
251 
254 
493 
530 

568 
607 
399 
488 

509 
637 
597 
593 
248 

5-10 
years 

56 
II I 
594 ' 
218 ; 

398 
224 
122 
111 
126 
144 
466 
624 
510 

284 i 
853 : 
781 
514 • 

515 : 
571 j 
478 
457 
443 

Over 
10 

vcars 

39 
102 
506 
247 

170 
18.1 
I 16 
84 
62 I 
i i : 
29 . 

446 
304 

U.S. 
Govt . 

agency 
securi­

ties 

529 
••498 
953 
982 

694 
602 
537 
508 
181 
335 
568 
806 
867 

-2 519 
437 753 
649 771 
514 894 

449 i 1,052 
403 i 910 
344 . 774 
237 957 
246 I 767 

N O T E . — T h e figures include all securities sold by dealers under repur­
chase contracts regardless of the maturity date of the contract , unless the 
contract is matched hy a reverse repurchase (resale) agreement or delayed 
delivery sale with the same maturity and involving the same amount of 
securities. Included in the repurchase contracts are some that more 
clearly represent investments hy the holders of the securities rather than 
dealer trading positions. 

Average of daily figures based on number of trading days in the period. 

DAILY-AVERAGE DEALER FINANCING 
(In millions of dollars) 

Period 

1975-

1976-

-Sepl.. 
Oct . . 
Nov. . 
D e c . . 

- Jan . . . 
I e h . . 
Mar . . 
A p r . . 
M a y . 
J u n e . 
July. . 
Aug. , 

All 
sources 

6,576 
6 ,940 
7,215 
7,107 

6,766 
700 
175 
587 
089 
.126 
772 
264 

Sept 10,827 

Week ending' 

1976—Aug. 

Sept. 

4 . . 
1 1 . . 
1 8 . . 
2 5 . . 

1 . . 
8. . 

1 5 . . 
22 . . 
2 9 . . 

8,781 
8,951 
8,919 
9 ,150 

10,541 
10,996 
10,905 
10,715 
10,886 

Commercial banks 

New 
York 
City 

1,160 
I ,658 
1,958 
2,001 

1,757 
I ,705 
I , 865 
I ,966 
1,346 
1,819 
I ,496 
1,671 
2 ,073 

1,225 
1.751 
1,661 
1,618 

1,950 
2,182 
2,502 
2,005 
1,733 

Else­
where 

1,640 
I ,792 
I ,393 
1,304 

I ,337 
850 

1,138 
I ,734 
1,026 
1,494 
I ,522 
1,600 
1,949 

1,555 
1.950 
1,637 
1,344 

1 ,497 
2,202 
2 ,474 
1,814 
1,449 

Corpora­
tions l 

972 
817 
991 

1 ,086 

1,147 
1,017 
I 225 

26 
975 

1,258 
1,569 
1.879 
1,715 

1 ,12 

1,974 
1,897 
1,810 
1,793 

1,984 
1,963 
2,027 
1,4.15 
1,461 

All 
other 

2 ,804 
2,673 
2,87.1 
2,716 

2 ,526 
3,128 
2,947 
2,761 
2,742 
2 ,756 
.1,1 85 
4 ,114 
5,091 

4,026 
3,353 
3,812 
4,396 

5,109 
4 ,650 
3,902 
5,461 
6.243 

1 All business corporat ions, except commercial banks and insurance 
companies . 

NOTE.—Averages of daily figures based on the number of calendar days 
in the period. Both bank and nonbank dealers are included. See also 
NOTK to the table on the left. 
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES 

((n millions of dollars) 

l a i d Hi ' 
p e r i o d 

1970 

1972 
197.1 
1974 

1 9 7 5 - S e p t . . . 
O c t . . . 
N o v . . 
n e e . . . 

1976 J a n . . . 
1-eb... 
M a r . . 
A p r . . . 
M a y . . 
J u n e . . 
J u l y . . 
A u g . . . 
Sept . . . 

A d ­
vances 

to 
m e m -
lie is 

1 0 , 6 1 4 
7,9.16 
7 , 9 7 9 

15 ,147 
21 , 804 

1 7 , 4 8 2 
17,578 
17 ,606 
17 ,845 

17 ,106 
16 ,380 
15 ,757 
1 5 , .1.16 
15 ,215 
15 ,274 
15 .403 
15 ,751 
16 ,062 

l e d e r a l h o m e loan l ia 

Assets 

Inves t ­
men ts 

3 , 8 6 4 
2 , 5 2 0 
2 , 2 2 5 
.1,5.17 
.1.094 

4 , 2 4 7 
4 , 1 6 8 
4 , 4 3 9 
4 , 3 7 6 

5 , 5 4 9 
5 , 2 8 6 
6,06.1 
6 , 3 9 4 
5 , 5 8 ^ 
.1,739 
5 . 6 2 6 
5 ,292 
5 , 130 

Cash 
and 
de­

pos i ts 

105 
142 
129 
157 
144 

114 
70 
87 

109 

97 
69 

110 
1 13 
97 

118 
101 
95 

146 

nks 

1 . iab i l i t ies a m i i 

Bonds 
and 

notes 

10 ,183 
7 ,139 
6 , 9 7 1 

15 ,362 
2 1 , 8 7 8 

18 ,720 
18 ,766 
18 ,874 
18,86.1 

18 ,850 
17 ,738 
17 ,714 
17,71.1 
17 ,114 
17 ,136 
17,101 
17 ,112 
17 ,077 

M e m ­
ber 
de ­

pos i ts 

2 , 3 3 2 
1,789 
1 ,548 
1,745 
2 , 4 8 4 

2 , 2 7 5 
2 , 2 9 1 
2 , 5 2 7 
2 ,701 

2 , 9 7 1 
3 ,085 
3 , 1 8 2 
2 , 9 9 0 
2 ,891 
2 , 9 4 9 
2 , 9 0 7 
.1,073 
3 , 1 7 7 

a p i t a l 

C a p i t a l 
S t o c k 

1 ,607 
1,618 
1 , 756 
2 , 1 2 2 
2 , 6 2 4 

2 , 6 7 9 
2 , 6 8 5 
2 , 6 9 0 
2 , 7 0 5 

2 . 8 0 2 
2 , 8 2 9 
2 , 8 2 7 
2 , 8 2 9 
2,8.16 
2 . 8 3 9 
2 , 8 4 8 
2 , 8 5 4 
2 , 8 6 4 

f e d e r a l N a t i o n a l 
M o r t g a g e Assn . 

(secondary m a r k e t 
o p e r a t i o n s ) 

M o r t ­
gage 
loans 
( A ) 

15 ,502 
17 ,791 
19,791 
2 4 , 1 7 5 
2 9 , 7 0 9 

.11,157 
3 1 . 4 6 6 
.11.647 
31 ,916 

3 1 , 8 6 6 
3 1 , 7 0 4 
.11 ,564 
3 1 , 4 6 8 
.12,113 
3 2 , 0 9 0 
32 .075 
32 ,131 
3 2 . 1 1 2 

D e b e n ­
tures 
and 

notes 
(1.) 

15 ,206 
17 ,701 
19,2.18 
2.1,001 
28 ,201 

2 8 , 9 3 3 
2 9 . 3 7 3 
2 9 . 3 1 9 
2 9 , 9 6 3 

2 9 , 8 0 9 
2 9 , 7 5 8 
.10,021 
3 0 , 1 4 8 
2 9 , 8 0 5 
29,86.1 
2 9 . 8 4 5 
3 0 . 4 2 9 
30 ,685 

Da 
l'i 

c o o p e 

L o a n s 
to 

c o o p e r ­
at ives 

( A ) 

2,0.10 
2 , 0 7 6 
2 , 2 9 8 
2 , 5 7 7 
3 ,575 

3 , 8 4 7 
4 , 0 8 7 
4 . 0 4 1 
.1.979 

4 . 3 5 6 
4 , 5 4 6 
4 , 6 5 6 
4 , 5 9 0 
4 , 4 7 0 
4 . 4 1 3 
4 , 4 2 0 
4 , 3 6 0 
4 , 4 6 7 

i ks 
>r 
•auves 

l l o n d s 

( 1 ) 

1 ,755 
1,801 
1 ,944 
2 , 6 7 0 
3 ,561 

3 ,1 09 
3 ,453 
.1,664 
3 ,643 

3 . 7 9 1 
3 , 8 7 8 
3 , 9 1 8 
3 .921 
.1.761 
3.71.1 
3 , 7 5 7 
3 , 9 0 8 
3 , 9 7 0 

lee 
i n t e r n 
c red i t 

Loans 
a n d 
d is ­

c o u n t s 
( A ) 

4 , 9 7 4 
5 , 6 6 9 
6 , 0 9 4 
7 ,198 
8 , 8 4 8 

10 ,100 
9 , 9 3 3 
8 , 7 8 4 
9 , 9 4 7 

9 , 9 4 4 
10 ,013 
10 ,272 
1 0 , 7 6 2 
10 ,823 
11 ,188 
11 ,417 
I I , 5 5 5 
11 ,580 

ora l 
ed ia le 
hanks 

H o n d s 

(1.) 

4 , 7 9 9 
5,50.1 
5 , 8 0 4 
6 , 8 6 1 
8 , 4 0 0 

9 , 6 5 7 
9 , 5 0 5 
9 , 3 1 9 
9 ,211 

9 , 2 0 1 
9 , 2 5 4 
9 , 8 1 2 
9 , 8 7 7 

10 ,034 
9 , 9 9 8 

10,531 
10 .643 
10 ,729 

l e d 
la 

era l 
i d 

banks 

M o r t ­
gage 
loans 
( A ) 

7 , 1 8 6 
7 , 9 1 7 
9 . 1 0 7 

11 ,071 
13 ,643 

16 ,044 
16 ,247 
16 ,380 
1 6 , 5 6 4 

16 .746 
16 ,930 
17 ,264 
1 7 , 5 1 4 
17 ,731 
17 ,979 
18 ,202 
1 8 , .190 
18 ,570 

Honds 

( L ) 

6 , 3 9 5 
7,06.1 
8 , 0 1 2 
9 , 8 3 8 

12 ,427 

14 ,351 
14 ,774 
14 ,774 
14 ,773 

15 ,243 
15 ,120 
15 ,120 
1 5 , 8 3 4 
15.8.14 
15 ,814 
16 ,340 
16 ,340 
1 6 , 3 4 0 

N O T H . — D a t a from Federal Home Loan Hank Board, Federal National 
Mortgage Assn., and Farm Credit Admin. Among omitted balance 
sheet items nre capital accounts of all agencies, except for stock of FHLB's . 
Bonds, debentures, and notes are valued at par. They include only publicly 

offered securities (excluding, for FIILIJ's, bonds held within the FHI .B 
System) are not guaranteed by the U.S. Govt. Loans are gross of valuation 
reserves and represent cost for 1 N M A and unpaid principal for other 
agencies. 

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES 

(In millions of dollars) 

Period 

1971 
1972 
1973 
1974 
1975 

1975—Sept. . . 
Oct. . . . 
Nov.. . 
D e c . . . 

1976- -Jan.. . . 
I ' e b . . . . 
Mar. . . 
A p r . . . . 
M a y . . . 
June . . . 
J u l y . . 
A u g . ' . . 
Sept . . . . 

Total 

24,963 
23,653 
23,969 
24,315 
30,607 

2,171 
2.317 
2,385 
2,062 

2 ,358 
2,722 
3,346 
2,440 
3,490 
3,028 
2,691 
2.765 
2,694 

All issues 

Gener­
al 

obli­
gations 

15,220 
13,305 
12,257 
13,56.1 
16,020 

907 
1 ,1 20 
1 ,040 

995 

1 ,1 36 
1 ,332 
2,17.1 
1 ,211 
1 .866 
1 .689 
1,186 
1,269 
1,224 

jiew capital ami 

Type of issue 

Reve­
nue 

8,681 
9,332 

10.632 
10,212 
14,511 

1,252 
1,20.1 
1,341 
1 ,057 

1,211 
1 .375 
1 ,166 
1,218 
1 ,611 
1 ,324 
1,496 
1,488 
1,465 

U A A 1 

1,000 
959 

1,022 
461 

U.S. 
Govt . 
loans 

62 
57 
58 
79 
76 

12 
14 
4 

10 

11 
15 
7 

11 
13 
15 
9 
8 
5 

refunding) 
! 

i i 

Type of issuer 

State 

5.999 
4,991 
4,212 

Special 
district 

and 
slat. 
autli. 

8,714 
9,496 
9.505 

4,7841 8,638 
7,438 12,441 

357 1 .185 
482 
470 
434 

639 
446 

1 ,254 
457 
824 
590 

979 
1 ,244 
1,04.1 

1 ,073 
1 ,449 

824 
1.227 
1 ,400 
1 .097 

308 1,261 
6691 1,162 
470 1,164 

Other 2 

10,246 
9 ,165 

10,249 
10,817 
10,660 

614 
855 
667 
576 

638 
810 

1 ,262 
746 

1 ,256 
1 ,331 
1,118 

930 

Total 
amount 
deliv­
ered •' 

Total 

24 ,495 
22,079 
22,397 
23,508 
29,495 

2,123 
2,241 
2,318 

1,056 ; 

1,990 

2,274 
2,622 
3,180 
2,319 
.1.303 
2,807 
2 ,470 
2,504 
2,504 

LUlu-
cation 

5,278 
4,981 
4,311 
4,7.10 
4 ,689 

279 
212 
219 
287 

432 
360 
439 
356 
710 
414 
309 
373 
347 

Issues for new capital 

Roads 
and 

bridges 

2 ,642 
1,689 
1,458 

768 
1 ,277 

134 
60 
88 
29 

95 
135 
215 

26 
384 
75 
21 
95 
90 

Jsc of proceeds 

Util­
ities'1 

5,214 
4 ,714 
5,654 
5,634 
7,209 

447 
487 
618 
495 

601 
574 
710 
679 
956 
745 

1,000 
784 
7 3 . 

Hous­
ings 

2,068 
1,910 
2,639 

Veter­
ans1 

aid 

1,064 
647 

48 
44 
28 
20 

88 
1.10 
692 
367 

70 
1 13 
160 
102 
487 

Other 
pur­

poses 

9 ,293 
8 785 
8,335 

11,312 
15,673 

1,215 
1,438 
1 ,365 
1 , 1 59 

1 ,058 
1 ,423 
1 ,124 

891 
1 , 1 83 
1 ,460 

980 
1,150 

849 

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

2 Municipalities, counties, townships, school districts. 
3 I Excludes U.S. Govt , loans. Based on date of delivery to purchaser 

and payment to issuer, which occurs after date of sale. 

4 Water, sewer, and other utilities, 
5 Includes urban redevelopment loans. 

NOTT.—Securi ty Industries Assn. da ta ; par amounts of long-term issues 
based on date of sale unless otherwise indicated. 

Components may not add to totals due lo rounding. 
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TOTAL NEW ISSUES 

(In millions of dollars) 

Period 

1972 
1973 
1974 
1975 

1975- June 
July 

Sept 
Oct 
Nov 
Dec 

1976 Jan r 

Feb . ' 

Total 

84,792 
99 ,050 

U.S. 
Gov t . 2 

17.080 
19,057 

Nonco 

U.S. 
Govt . 

agency 3 

12.825 
23;;««.t 

rpora tc 

State 
and local 

(U.S.)4 

23 ,070 
22 ,700 

Gross 

Others 

1 ,589 
1, 3S5 

Gross proceeds, all issues1 

Corpora te 

Total 

40,228 
32,025 
38,311 
53,644 

5,596 
4 ,327 
2,405 
2,836 
4 ,705 
4 ,068 
4 ,325 

3,381 
3,842 
6,632 
3,523 
4 ,188 
6,269 

Total 

26,132 
21,049 
32,066 
42,781 

4 ,594 
3,673 
1,842 
I ,999 
3,158 
3,296 
3,528 

2,802 
2,915 
4 ,585 
2,995 
2 ,996 
4 ,875 

Preferred 

3,370 
3,337 
2 ,253 
3,458 

230 
198 
129 
308 
332 
444 
462 

148 
173 
443 
61 

291 
359 

C o m m o n 

10,725 
7 ,642 
3,994 
7,405 

772 
456 
434 
529 

1,215 
324 
335 

431 
754 

1,604 
467 
901 

1,035 

Gross proceeds, major groups of corporate issuers 

1972 

Pcriod 

1973 
1974 
1975 

1975 

1976-

Julv 
AUK 

Oct 
Nov 
Dec 

I 'cb . r 

ManuFi 

[loads 

4 ,560 
4,199 
9,867 

17,006 

2,195 
I ,056 

580 
512 
810 
874 

1 ,295 

1,025 
748 

1,840 
524 

1,225 
1,269 

cturing 

Stocks 

1,833 
638 
544 

1 ,670 

123 
64 

101 
107 
142 
229 
130 

48 
435 
405 

60 
484 
125 

Comme: 
misccll 

Bonds 

2 ,526 
1,318 
1 ,845 
2,757 

384 
229 
147 
57 

3.15 
81 

473 

330 
319 
221 
638 
185 
411 

cial and 
ineous 

Stocks 

2 ,786 
1 ,532 

940 
1,470 

194 
227 

70 
37 

152 
53 

193 

87 
132 
84 

115 
136 
58 

Transpr 

Bonds 

1 ,258 
1 ,084 
1 .550 
3,439 

211 
338 

17 
154 
626 

1 ,000 
339 

299 
650 
323 
329 
118 
263 

>rtation 

Stocks 

148 
26 
22 

1 

1 
3 

Public 

Bonds 

6,349 
5,578 
8,873 
9,658 

838 
715 
719 
723 
571 
851 
539 

662 
487 
747 
329 
643 
867 

utility 

Stocks 

4 ,966 
4,691 
3,964 
6,235 

640 
324 
305 
541 
676 
424 
363 

435 
302 

1,411 
315 
505 
478 

Conimu 

Bonds 

3,709 
3,523 
3,710 
3,464 

362 
254 

93 
249 
373 
45 

205 

16 
151 
577 
450 

20 
696 

nication 

Stocks 

1,126 
1,348 

217 
1,002 

16 
19 
48 

555 
10 
27 

20 
1 

771 

Real 
and til 

Bonds 

7 ,728 
5 ,344 
6 ,218 
6,459 

603 
1 ,081 

286 
304 
443 
444 
679 

472 
559 
876 
721 
806 

1,369 

estate 
inncial 

Stocks 

3,242 
2,745 

562 
488 

45 
22 
68 

105 
23 
57 
83 

9 
37 

146 
39 
65 
19 

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

2 Includes guaranteed issues. 
3 Issues not guaranteed, 
4 See NOTU to table at bot tom of preceding page. 

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

NOTE.—Securi t ies and Exchange Commission estimates of new issues 
maturing in more than I year sold for cash in the United States. 
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES 

(In millions of dollars) 

Dcrivalion of change, all issuers ' 

1972 
1973 
1 9 7 4 . . . . 
1 975 

1975 -II. 
Ill 
IV 

1976- 1. 
II . 

Period 

1972 
197.1 . . . . 
1974 . . . . 
1975 

1975—11. 
Ill 
IV 

1976- - I . 
II . 

Honds and notes Common and preferred stocks 

Retirements I Net change • New issues 

42 
.1:1 
19 
51 

15 
9 

11 

106 
559 
1.14 
255 

602 
079 
161 

10,224 
I I.804 
9,9.15 
10,991 

1.1,671 
14,229 

Manu-
facturint 

l ionds 
;tnd 

notes 

I ,995 
801 

7 ,404 
1.1,219 

4,574 
I ,442 
2,069 

2,966 
1,529 

.12,082 
21 ,754 
29, .199 
42,26.1 

1.211 I 12, .190 
2,576 6,50.1 
.1,116 10,247 

2,115 
.1,668 

I I,156 
10,561 

('oinmcrcial 
and other 2 

Stocks | 

2,094 
658 

17 
1 ,607 

500 
412 
4.1.1 

8.18 
I, 120 

1,409 
109 

1,116 
I ,605 

481 
221 
528 

20.1 
726 

2,471 
I ,411 

•1.15 
I , 1.17 

490 
108 
462 

149 
.118 

27,065 
21,501 
11,554 
40,468 

460 
654 
595 

Retirements Net change New issues Retirements 

9,404 
10,244 

8,001 
8,810 
6,255 
8,581 

2,1.16 
2,111 
2,549 

1 ,40.1 
1,159 

Type of issues 

19,062 
12,691 
25,098 I 
11,886 j 

9, I 24 
4,54.1 
7,047 | 

8,001 
7,084 ' 

I transpor­
tation * 

Montis 
and 

notes 

I ,044 
141 

2,165 

429 
147 

1,588 

985 
488 

254 
- 9.1 

20 
65 

5.1 
4 

25 

Public 
utility 

5 ,1.17 
4,265 
7,108 
7,2.16 

I ,977 
I ,195 
I ,21 I 

1 ,820 
1,260 

4,844 
4,509 
.1,8.14 
6,015 

I , 866 
I ,041 
I ,517 

2, I 74 
I , .100 

1.5 ,242 
12,057 
7 ,980 

12,787 

4 ,142 
2,425 
1,768 

4,267 
: l . 985 

Communi­
cation 

2.222 
2.99:1 
.1,678 
2,408 

875 
465 
567 

912 
509 

llonds 
and 

notes 

.1, .14.1 
1,165 
1,499 
2,980 

810 
472 
429 

498 
95.1 

I , 260 
I , 199 

.198 
I ,084 

359 
97 

604 

47 
7.15 

Net change 

13,018 
9,064 
4,302 

10,377 

3.266 
I .960 
.1,200 

.1,155 
3,477 

Real estate 
and financial 1 

lionds 
and 

notes 

7.045 
.i;52.1 
5,428 
4,682 

852 
866 

I ,222 

I ,5.10 
2,128 

2,096 
I ,181 

207 
468 

43 
247 
160 

20.1 
-21 

1 Kxcludes investment companies. 
2 lixtraclive and commercial and miscellaneous companies. 
i Railroad and other transportat ion companies. 

Noti : . - -Securities and Uxehange Commission estimates of cash trans­
actions only. As contrasted with data shown on preceding page, new issues 

exclude foreign stiles and include sales of securities held by aliiliatcd 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 same way and also include securities retired with in­
ternal funds or with proceeds of issues for that purpose. 

OPEN-END INVESTMENT COMPANIES 

(111 million-, of dollars) 

Y e a r 

1963 
1964 
1965 

1966 
1967 
1968 

1969 
1970 
1971 

1972 
1973 
1974 

1975 

Stiles 
0 

Sales 1 

2 , 4 6 0 
3 , 4 0 4 
4 , 3 5 9 

4 ,671 
4 , 6 7 0 
6 , 8 2 0 

6 , 7 1 7 
4 , 6 2 4 
5 , 1 4 5 

4 , 8 9 2 
4 , 3 5 8 
5 , 3 4 6 

10 ,057 

and r e d e m p t i o n 
o w n shares 

R e d e m p ­
t i ons 

1 , 504 
1 ,875 
1 ,962 

2 , 0 0 5 
2 ,745 
3 ,841 

3 ,661 
2 ,987 
4 , 7 5 1 

6,56.1 
5 ,651 
3,9.17 

9 ,571 

Net 
sales 

952 
1 , * 2 8 
2 , 1 9 5 

2 ,665 
1 ,927 
2 , 9 7 9 

1 ,056 
1 ,637 

394 

1 ,671 
1 ,261 
1 ,409 

486 

Assets ( m a r k e t 
at 

T o t a l ' 

2 5 , 2 1 4 
2 9 , 1 1 6 
3 5 , 2 2 0 

3 4 , 8 2 9 
44 ,701 
5 2 , 6 7 7 

48 ,291 
4 7 , 6 1 8 
5 5 , 0 4 5 

59,8.11 
4 6 , 5 1 8 
1 5 , 7 7 7 

4 2 , 1 7 9 

und o l p e n 

C a s h 
p o s i t i o n l 

1 ,141 
1 ,329 
1,80.1 

2 ,971 
2 . 5 6 6 
3 ,187 

1 ,846 
3 , 6 4 9 
3 , 0 3 8 

3,0.15 
4 , 0 0 2 
5,6.17 

.1,748 

calue 
>d) 

O t h e r 

2 3 , 8 7 3 
2 7 , 7 8 7 
3 3 , 4 1 7 

3 1 , 8 5 8 
42,1.15 
4 9 , 4 9 0 

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

5 6 , 7 9 6 
4 2 , 5 1 6 
3 0 , 1 4 0 

.18,4.11 

M o n t h 

1975 S e p t . . . 
O c t . . . . 
N o v . . . 
B e e . . . 

1 9 7 6 - J a n . . . . 
l - ' ch . . . 
M a r . . . 
A p r . . . 
M a y . . 
J u n e . . 
J u l y . . . 
A u g . . . 
Sep t . . . 

Sales 
o l 

Sales 1 

760 
914 
786 

1,040 

411 
262 
326 
305 
241 
321 
281 
256 
3.18 

a n d r e d e m p t i o n 
o w n shares 4 

R e d e m p ­
t i ons 

874 
995 
911 

1 ,093 

5.18 
577 
677 
620 
589 
599 
596 
5.16 
573 

N e t 
sales 

- 114 
- 8 1 

- 1 2 5 
- 5 3 

- • 47 
- 3 1 5 

351 
315 

- 3 4 8 
- 2 7 8 
- 3 1 5 
- 2 8 0 
• 235 

Assets ( m a r k e t 
at 

T o t a l 2 

4 0 , 2 3 4 
4 1 , 8 6 0 
4 2 , 4 6 0 
4 2 , 1 7 9 

4 6 , 5 2 9 
4 6 , 5 4 0 
4 6 , 8 6 6 
4 5 , 9 5 6 
4 5 , 1 2 2 
4 6 , 8 0 1 
4 5 , 9 8 6 
4 5 , 4 5 7 
4 6 , 1 3 8 

value 
.'tul o f p e r i o d ) 

Cash 
p o s i t i o n -1 

.1,664 
3 ,601 
3,71.1 
3 , 7 4 8 

3 ,287 
3 , 0 8 4 
2 ,881 
2 , 6 8 3 
2 , 7 6 9 
2 , 6 7 9 
2 , 5 4 7 
2 ,561 
2 , 5 0 7 

O t h e r 

3 6 , 5 7 0 
3 8 , 2 5 9 
.18,727 
38 ,431 

4 3 , 2 4 2 
4.1,546 
4 3 , 9 8 5 
4 2 , 2 7 3 
4 2 , 3 5 3 
4 4 , 1 2 2 
43,4.19 
4 2 , 8 9 6 
4 3 , 6 3 1 

1 Includes contractual and regular single-purchase sales, voluntary and 
contractual accumulation plan sales, and reinvestment of investment in-
conic dividends; excludes reinvestment of realized capital gains dividends. 

2 Market value at end of period less current liabilities. 
i Cash and deposits, receivables, all U.S. Govt , securities, and other 

short-term debt securities, less current liabilities. 
4 Beginning Jan . 1976, sales and redemption figures exclude money 

market funds. 

N ( n r . -Investment Company Institute data based on reports of mem­
bers, which comprise substantially all open-end investment companies 
registered with the Securities and Exchange Commission. Data reflect 
newly formed companies after their initial offering of securities. 
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SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS 

(In millions of dollars) 

Toiul (170 corps,) : 
Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

M e m o : l>AT unai l j . 1 . . 
Dividends 

Nondurable goods industries 
(86 corps.):2 

Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

Menn>: PAT unadj . 1 . . . 
Dividends 

Durable goods industries (84 
co rps . ) : ' 

Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

M e m o : PAT unadj . 1 . . . 
Dividends 

Selected industries: 
l-'ood and kindred products 

(28 corps.) : 
Sales 
'Total revenue 
Profits before taxes 
Profits after taxes 

Memo: PAT u n a d j . 1 . . . 
Dividends 

Chemical and allied products 
(22 corps.): 

Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

M e m o : PAT unad j . 1 . . . . 
Dividends 

Petroleum refining (15 corps) : 
Sales 
'Total revenue 
Profits before taxes 
Profits after taxes 

Memo: PAT u n a d j . 1 . . . . 
.Dividends 

1973 

442,351 
448, ') 19 

5.1,845 
28,767 
28,798 
I I ,516 ' 

210,216 
214,028 

30.211 
15,5.17 
15,415 
6,1 04 

2.12,1.15 
2.14,891 

2.1,6.14 
1.1,230 
13,38.1 
5,412 

42,629 
4.1,198 

.1,957 
2,062 
2,07.1 

9.16 

43,208 
43,785 

6 ,264 
3,505 
.1,469 
1 ,496 

Primary metals and products 
(23 corps.) : 

Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

M e m o : PA I unadj . 1 

Dividends 

Machinery (27 corps.) : 
Sales 
Total revenue 
Profits before faxes 
Profits after taxes 

M e m o : PAT unad j . 1 . . . . 
Dividends 

Motor vehicles and equipment 
(9 corps.) : 

Sales 
Total revenue 
Profits before taxes 
Profits after taxes 

M e m o : PAT unadj . 1 . . . . 
Dividends 

9.1,5(14 
95 ,722 
17,493 
8,551I 
8,505 
3,14c1 

42,400 
43,103 

.1,221 
I ,966 
2,039 

789 

564,724 
573,1.16 

67,737 
32,531 
32,720 
12,421 

.109,033 

.114,584 
46,446 
20,568 
20,465 
6,87.1 

255,691 
258,552 

21,291 
11,963 
12,255 
5,548 

52,75.1 
53,728 

4,602 
2,298 
2,329 
1 ,011 

55,083 
55,676 

8,263 
4,876 
4,745 
1 ,647 

165,150 
168,680 
30,657 
I I , 7 7 5 
11,746 
3,635 

54,044 
55,048 

5,579 
.1,199 
3,485 

965 

65,040 
65,9251 

7,6701 
4,236 
4.2091 

I,607I 

83,017, 
83,671 

7,429 
3,991 I 
4 ,078, 
2 ,063 

73,894 
74,725 

7,661 
4 ,210 
4,149 
1,957 

80,386 
80,881 

2,920 
I ,686 
I ,742 
I ,5.17 

586,813 
595,205 

60,286 
27,()04| 
27,775 
12,442! 

323,136 
328,502, 
40,9051 
16,3031 
16,719 
7,2281 

263,677 
266,703 

19,381 
10,70ll 
11,056' 
5,214 

57,149 
58,156 

5,025 
2,496 
2,6011 
l , I 0 ( ) l 

57,7.15 
58,376 

7,082 
.1,889 
4,015 
I ,723 

172,645 
175,915 
26,305 

8,551 
8,712 
3,801 

48,5781 
49.5.14 

2,921 
I ,822 | 
2 ,003 

9451 

78,914 
79,868 

8,6651 
4 .80 I 1 

4 ,864 | 
2 ,015 

85,863 
86,475: 

3,0771 
I ,471, 
1,604 
1 ,121 

126,812 
128,711 

16,596 
7,739 
7,627 
2,912 

68,782 
70,066 
II,887 
5,055 
4,958 
I ,626 

58,0.10 
58,645 
4,709 
2,684 
2,669 
I ,286 

II,885 
12,110 
1 ,046 
529 
5.1.1 
243 

12,507 
12,667 
I ,856 
I ,044 
1,0.11 
.183 

.16,10.1 
36,91.1 
8,296 
3,098 
3,011 
864 

II,888 
12,045 

97.1 
589 
607 
221 

16,830 
17,012 
1,829 
I ,006 
996 
441 

18,467 
18,597 

636 
369 
361 
384 

14.1,077 
145,227 
18,218 
9,292 
9 222 
2,'928 

77,1 93 
78,6541 
I I,998 
5,740 
5,689 
I ,645 

65,884 
66,573 
6,220 
3,552 
3,533 
1 ,283 

12,729 
12,996 
I , I 90 
607 
610 
248 

13,892 
14,066 
2,29.1 
1,247 
1,245 
405 

41,.162 
42,261 
7,564 
3,349 
3,304 
853 

13,976 
14,171 
1 ,586 
927 
942 
209 

18,836 
19,023 
2,074 
I , 149 
1,1.17 
441 

20,979 
21,146 
1,115 
657 
648 
382 

III 

145,054 
147,251 
17,860' 
8,428 
8,497 
3,073 

80,543 
82,021 
12,618 
5,473 
5 ,398 
1,720 

64,511 
65,230 
5,242 
2,955 
3,099 
1,353 

13,663 
1.1,939 
I ,289 
645 
646 
253 

14,606 
14,778 
2,194 
1,223 
I ,180 
422 

42,747 
43,659 
8,339 
3,181 
3,132 
899 

14,285 
14,504 
1,791 
1 ,028 
1,137 
238 

18,85.1 
19,075 
I ,943 
1,074 
1,096 
476 

19,443 
19,593 

231 
133 
147 
386 

1 975 I 1976 

IV QI 

149,781 
151,947 
15,063 
7,072 
7,374 
3,508 

82,515 
83,84.1 

9,94.1 
4 ,300 
4 ,420 
1,882 

67,266 
68,104 

5,120 
2 ,772 
2,954 
1,626 

14,476 
14,683 

I ,077 
517 
540 
267 

14,078 
14,165 

I ,920 
I , 362 
I ,289 

437 

44,9.18 
45,847 

6,458 
2,147 
2,299 
I ,019 

13,895 
14,328 
1,229 

655 
799 
297 

19,375 
19,615 

1,815 
981 
920 
599 

21,497 
21,545 

938 
527 
586 
385 

1.18,322 
140,411 

12,895 
5,551 
5,667 
3,128 

77,297 
78,616 

9 ,378 
3,586 
3,572 
1,815 

025 
795 
517 
965 
095 

,313 

13,490 
13,708 

I ,066 
502 
526 
268 

13,618 
13,756 

1 ,647 
932 
927 
430 

41,988 
42,851 
6,227 
I ,905 
1,871 

966 

12,482 
12,782 

1,015 
63.1 
639 
27.1 

18,245 
18,464 

1 ,727 
971 
975 
48.1 

18,866 
19,011 

- 9 8 
- 1 2 7 

• 12 
294 

145,872, 
147,785! 

14,859 
6,707 
6,596 
.1,0.12 

78,656 
79,940, 

9,989 
3,919 
3,900 
1,784 

67,216 
67,845 

4 ,870 
2,788 
2,696 
I ,248 

14,117 
14,356 

1 ,190 
607 
(> f 5 f 
2711 

14,329 
14,503 

1 ,622 
929 
9.17 
425 

41,342 
42 ,100 

6,612! 
2,0781 
2,0401 

937| 

12,393 
12,604 

711 
478 
485 
127 

19,881 
20,104 

2,089 
1 ,178 
1 ,173 

485 

22,275 
22,341 

854' 
451 
455 
276 

147,986 
149,820 

15,493' 
7,094 
7,046| 
3,072/ 

82,361 
8.1,595 
10,924 
4,441 
4,439 
I ,803 

65,625 
66,225 

4,569 
2,653 
2,607 
1,269 

14,600 
14,844 

I , .185 
919 
745 
274 

14,660 
14,791 

I ,858 
I ,035 
1,028 

429 

43,873, 
44,6.13 

6,961 
2,300 
2,268 

949 

12,274 
12,479 

487 
396 
381 
216 

19,764 
19,956 
2,219 
1,224 
1,231 

519 

21,005 
21,083 

590 
328 
280 
274 

154,633, 
157,189! 

17,039, 
7,652 
8,4661 
3.210, 

84,822, 
86,3511 
10,614 
4,357 
4,808 
1,826 

69,811 
70.838 

6,425 
3,295 
3,658! 
1,384 

14,942 
15,248 

1,384 
668 
715 
287 

15,128 
15,326 

I ,955 
993 

I , I 23 
439 

45,442 
46,331 

6,505 
2 ,268 
2 ,533 

949 

I I , 4 2 9 
1 I ,669 

708 
.115 
498 
2291 

21,024, 
21,344 
2,630l 
1,428 
1,485 

528 

23,717 
24 ,040 

1,731 
819 
881 
277 

159,291 
161,734 

16,710 
8,537 
8,558 
3,183 

86,987 
88,231 
10,638 
4 ,775 
4,794 
1,879 

72,304 
73,503 

6,072 
3,762 
3,764 
1,304 

14,762 
14,986 

1,448 
643 
644 
307 

15,816 
15,958 
2 ,166 
1,232 
1,213 

444 

46 ,656 
47 ,407 

6,254 
2,481 
2 ,512 

971 

12,733 
12,904 

6.13 
409 
416 
218 

20,375 
20,928 

2 ,445 
1,344 
1,343 

529 

26,395 
26 ,702 

1,794 
1,331 
1,337 

285 

1 Profits after taxes unadjusted are as reported by the individual com­
panies. These data are not adjusted to eliminate differences in accounting 
treatments of .special charges, credits, and other nonuperating items. 

2 Includes 21 corporations in groups not shown separately. 
3 Includes 25 corporat ions in groups not shown separately. 

N o if.— -Data are ohlained front published reports of companies and 
reports made to the Securities and lixchange Commission. Sales are net 

of returns, allowances, and discounts, and exclude excise taxes paid di­
rectly by the company. Total revenue data include, in addition to sales, 
income from nonmanufacturing operations and nonoperating income. 
Profits are before dividend payments and have been adjusted to exclude 
special charges and credits to surplus reserves and extraordinary items not 
related primarily to the current reporting period. Income taxes (not 
shown) include Federal, State and local government, and foreign. 

Previous scries last published in June 1972 BULLETIN, p. A-50. 



NOVEMBER 1976 D BUSINESS FINANCE 

CORPORATE PROFITS, TAXES, AND DIVIDENDS 

(In billions of dollars) 

A41 

Year 

1968 
1969 
1970 

1971 

1973 
1974 
1975 

i Profits 
1 before 

taxes 

8 5 6 
i 83.5 

71.5 

! H2.0 
96 2 

115.8 
127.6 
114.5 

.„-
conic 
taxes 

39.3 
39.7 
34.5 

37.7 
41.4 
48.7 
52.4 
49.2 

I'rolits 
alter 
taxes 

46.2 
43.8 
37.0 

44.3 
54.6 
67.1 
75.2 
65.3 

Cash 
divi­

dends 

21.9 
22.6 
22.9 

23.0 
24.6 
27.8 
30.8 
32.1 

Undis­
tributed 
Iirolils 

24.2 
21.2 
14.1 

21.3 
30.0 
39.3 
44.4 
33.2 

Quarter 

1974-1 
II 
I l l 
IV 

1975—1 

I l l 
IV 

1976- 1 
11 

1 
I'rolits 

1 bet ore 
taxes 

.i 126.3 

. 126.4 

.' 138.6 
119.2 

94.2 

. 126.9 

. 131.3 

. 141.1 
146.2 

In- 1 
conic 
taxes 

50.5 ' 
53.0 
57.6 
48.6 

40.2 
44.8 
54.8 
57.2 

61 .4 
63.5 

I'rolits 
after 
taxes 

75.8 
73.3 
81.0 
70.6 

54.0 
61.0 
72.1 
74.2 

79.7 
82.7 

Cash 
divi­

dends 

29.9 
30.7 
31.3 
31.1 

31.7 
31.9 
32.6 
32.2 

33.1 
34.4 

Undis­
tributed 
profits 

45.9 
42.6 
49.7 
39.5 

22 3 
29. 1 
39.5 

'42.0 

48.3 

Noil'. Dept. of Commerce estimates. Quarterly data are at seasonally 
adjusted annual rates. 

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS 

(In billions of dollars) 

1 

1970. 

nd of period 

1971 
1972 
1973. 

1974-

1975-

1976 

II 
I l l 

I 
I I 
I l l 
IV 

I 
I I 

Net 

^ a ? 

187.4 
203.6 
221 .3 
242.3 

253.9 
259.5 
261 .5 

260.4 
269.0 
271.8 
274.1 

287.6 
299.5 

Total 

492.3 
529.6 
574.4 
643.2 

685.4 
708.6 
712.2 

698.4 
703.2 
716.5 
731.6 

753.5 
775.4 

Cash 

50.2 
53.3 
57.5 
61 .6 

58.8 
60.3 
6?. 7 

60.6 
63.7 
65.6 
68.1 

68.4 
70.8 

Current assets 

j U.S. 
| Govt. 
• securi­

ties 

7.7 
1 1 .0 
10.2 
11.(1 

10.7 
1 1 .0 
1 1 .7 

12.1 
12.7 
14.3 
19.4 

21 .7 
| 23.3 

Notes and acels. 
receivable 

Gov*:. O ' " " 

4.2 
3,5 
3.4 

201.9 
217.6 
240.0 

3.5 : 266.1 

3.4 289.8 
3.5 295.5 
3.5 289.7 

3.2 281.9 
3.3 284.8 
3.3 294.7 
3.6 j 294.6 

3.6 1 307.3 
3 .7 318.1 

Inven­
tories 

193.3 
200.4 
215.2 
246.7 

269.2 
282. i 
288.0 

285.2 
281 .4 
279.6 
285.8 

288.8 
295.6 

Other 

35.0 
43.8 
48.1 
54.4 

53.5 
56.1 
56.6 

55.4 
57.3 
59.0 
60.0 

63.6 
63.9 

Total 

304.9 
326.0 
352.2 
401.0 

431 .5 
449.1 
•150.6 

438.0 
4.14.2 
444.7 
457.5 

465.9 
475.9 

Current liabi 

Notes and accts. 
payable 

GovT.l »»»* 

6.6 
4.9 
4.0 
4.3 

204.7 
215.6 
2.10.4 
261 .6 

4.7 278.5 
5.1 j 287.0 
5.2 | 287.5 

5.3 271.2 
5.8 
6.2 
6.4 

6.4 
6.8 

270. 1 
273.4 
281.6 

280.5 
287.0 

ities 

Accrued 

taxes 

10.0 
13.1 
15.1 
18.1 

19.0 
22.7 
23.2 

21.8 
17.7 
19.4 
20.7 

23.9 
22.0 

Other 

83.6 
92.4 

1 02.6 
117.0 

1 29.1 
134.3 
134.8 

139.8 
140.6 
145.6 
148.8 

155.0 
160.1 

1 Receivables from, and payables to, the U.S. Ciovt. exclude amounts 
offset against each other on corporations' hooks. 

NOTI:. -Securities and Lxehange Commission estimates. 

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 

(In billions of dollars) 

Period 

1972 
1973 
1974 
1975 

1974- I I 
I l l 
IV 

1975—1 
II 
I l l 
IV 

1976—1 
II 
I I I 2 

Total 

88.44 
99.74 

112.40 
112.78 

28.16 
28.23 
31 .92 

25.82 
28.43 
27.79 
30.74 

25.87 
29.70 
30.54 

Manuli 

Durable 

15.64 
19.25 
22.62 
21.84 

5.59 
5.65 
6.64 

5.10 
5.59 
5.16 
5.99 

4.78 
5.61 
5.90 

cturiiiK 

Non­
durable 

15.72 
18.76 
23.39 
26.1 1 

5.69 
5.96 
6.99 

5.74 
6.55 
6.51 
7.30 

6.18 
7.05 
7.35 

Mining 

2.45 
2.74 
3.18 
3.79 

.78 

.80 

.91 

.91 

.97 

.94 
.97 

.92 
.99 
.95 

T 

Kail-
road 

1.80 
1.96 
2.54 
2.55 

.64 

.64 

.78 

.59 

.71 

.62 

.62 

.49 
.68 
.54 

ansportati 

A i r 

2.46 
2.41 
2.00 
1 .84 

.61 

.43 

.48 

.44 

.47 

.50 

.43 

.26 
.42 
.34 

i n 

Other 

1.46 
1.66 
2.12 
3.18 

.49 

.58 

.71 

.62 

.77 

.85 

.93 

.72 
1 .02 

.96 

Public 

ldeclrk: 

14.48 
15.94 
17.63 
17.00 

4.56 
4.42 
4.80 

3.84 
4.15 
4.16 
4.85 

4.18 
4.74 
4.90 

utilities 

Gas 
and other 

2.52 
2.76 
2 92 
3 J 4 

.75 

.78 

.87 

.58 

.79 

.91 
.85 

.62 

.76 

.98 

Commu­
nications 

11.89 
12.85 
13.96 
12.74 

3.60 
3.39 
3.78 

3. 1 1 
3.22 
3.14 
3.26 

2.92 
3.21 

8. 

Other' 

20.07 
21.40 
22.05 
20.60 

5.46 
5.57 
5.97 

4.88 
5.19 
5.00 
5.52 

4.82 
5.21 

62 

lo ta l 
(S.A. 
A.K.) 

111.40 
113.99 
116.22 

114.57 
112.46 
112.16 
111.80 

114.72 
118.12 
122.96 

1 Includes trade, service, construction, finance, and insurance. 
2 Anticipated by business. 

ate NOTE:. -Dept. of Commerce estimates for corporate and noncorpor;^-
business; excludes agriculture, real estate operators, medical, le^al 
educational, and cultural service, and nonprofit organizations. 



A42 REAL ESTATE CREDIT • NOVEMBER 1976 

MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER 

(In millions of dollars) 

Type of holder, and type of property 

M A J O R FINANCIAL I N S T I T U T I O N S . . . 

FEDERAL AND RELATED AGENCIES. . 
Government National Mortgage Association 

Federal Housing and Veterans Admlnis-

Federal National Mortgage Association.... 

Federal Home Loan Mortgage Corporation 

MORTGAGE P O O L S OR TRUSTS 2 . . . . 
Government National Mortgage Association 

Federal Home Loan Mortgage Corporation 

INDIVIDUALS A N D OTHERS 3 

End of year 

1972 

603,417 
372,793 

82,572 
112,294 
35,758 

450,000 
99,3/4 
57,004 

5,778 
31,751 

4,781 

67,556 
46,229 
10,910 
10,355 

62 

206,182 
167,049 
20,783 
18,350 

76,948 
22,315 
17,347 
31,608 

5,678 

40,157 
5,113 
2,513 
2 ,600 

1,019 
279 

29 
320 
391 

3,338 
2,199 
1,139 

19,791 
17,697 
2 ,094 

9,107 
13 

9 ,094 

1,789 
1 ,754 

35 

14,404 
5,504 
5,353 

151 

441 
331 
110 

8,459 
5,017 

131 
867 

2 ,444 

98,856 
45 ,040 
21,465 
19,043 
13,308 

1973 

682,321 
416,883 

92 ,877 
131,308 
41 ,253 

505,400 
119,068 
67,998 

6 ,932 
38,696 

5,442 

73,230 
48,811 
12,343 
12,012 

64 

231, 733 
187,750 
22 ,524 
21 ,459 

81,369 
20,426 
18,451 
36 ,496 

5,996 

46,721 
4,029 
1 ,455 
2 ,574 

1,366 
743 

29 
218 
376 

3,476 
2,013 
1,463 

24,175 
20,370 

3,805 

11,071 
123 

10,948 

2,150-* 
2 ,446 

158 

18,040 
7,890 
7,561 

329 

766 
617 
149 

9,384 
5 ,458 

138 
1,124 
2 ,664 

112,160 
51,112 
23,982 
21,303 
15,763 

1974 

742,522 
449,937 

99,851 
146,428 
46 ,306 

542,552 
132,105 
74,758 

7,619 
43,679 

6 ,049 

74,920 
49,213 
12,923 
12,722 

62 

249,293 
201,553 

23,683 
24,057 

86,234 
19,026 
19,625 
41,256 

6,327 

58,320 
4,846 
2,248 
2 ,598 

1,432 
759 
167 
156 
350 

4,015 
2,009 
2 ,006 

29,578 
23,778 

5 ,800 

13,863 
406 

13,457 

4,586 
4,217 

369 

23,799 
11,769 
11,249 

520 

757 
608 
149 

11,273 
6 ,782 

116 
1,473 
2 ,902 

117,851 
53,331 
24 ,276 
23,085 
17,159 

II ' 

768,889 
467,365 
100,475 
151,587 
49 ,462 

558,179 
133,012 
75,356 

6 ,816 
44,598 

6 ,242 

75,796 
49 ,458 
13,262 
13,024 

52 

261,336 
211,290 

24,409 
25,637 

88,035 
18,377 
19,795 
43,287 

6,576 

61,470 
5,610 
2,787 
2 ,823 

1,169 
367 
268 
176 
358 

4,297 
1,915 
2,382 

30,015 
23,988 

6,027 

15,435 
497 

14,938 

4,944 
4 ,543 

401 

29,550 
15,437 
14,863 

574 

1,193 
1,008 

185 

12,920 
8,112 

116 
1,687 
3,005 

119,690 
54,804 
23 ,417 
23,178 
18,291 

Lind of quurtc 

1975 

111' 

785,795 
479,992 
100,517 
154,779 
50,507 

570,049 
134,514 
76,149 

6 ,363 
45 ,694 

6,308 

76,490 
49,719 
13,523 
13,194 

54 

270,600 
218,483 

24,976 
27,141 

88,445 
17,964 
19,756 
44,085 

6 ,640 

64,464 
6,534 
3,692 
2 ,842 

1,118 
343 
134 
181 
460 

4,681 
1 ,951 
2 ,730 

31,055 
25,049 

6,006 

16,043 
525 

15,518 

5,033 
4,632 

401 

31,483 
16,595 
15,946 

649 

1,323 
1,105 

218 

13,565 
8,563 

296 
1,765 
2,941 

119,799 
55,871 
22 ,623 
22,719 
18,586 

I V 

802,103 
491,690 
100,427 
158,736 
51 ,250 

581,486 
136,186 
77,018 

5,915 
46 ,882 

6,371 

77,249 
50,025 
13,792 
13,373 

59 

278,693 
224,710 

25,417 
28,566 

89,358 
17,602 
19,708 
45 ,288 

6 ,760 

66,891 
7,438 
4,728 
2 ,710 

1,109 
208 
215 
190 
496 

4,970 
1,990 
2 ,980 

31,824 
25 ,813 

6,011 

16,563 
549 

16,014 

4,987 
4 ,588 

399 

34,138 
18,257 
17,538 

719 

1,598 
1 ,349 

249 

14,283 
9,194 

295 
1,948 
2 ,846 

119,588 
56,378 
22 ,017 
22,489 
18,704 

r 

19 

1 ' 

817,112 
502,711 
100,699 
160,954 
52,748 

592,061 
137,986 
78,218 

5,515 
47,812 

6,441 

77,738 
50,344 
13,876 
13,456 

62 

286,556 
231,337 

25,847 
29,372 

89,781 
17,321 
19,726 
45 ,907 

6,827 

66,650 
7,619 
4,886 
2 ,733 

650 
97 
23 
96 

434 

5,033 
1,908 
3,1 25 

31,482 
25,562 

5 ,920 

17,264 
563 

16,701 

4,602 
4,247 

355 

37,684 
20,479 
19,693 

786 

1,999 
1,698 

301 

15,206 
9 , 5 ) 6 

542 
2 ,122 
3,026 

120,717 
57,321 
21 ,950 
22,189 
19,257 

76 

I . ' 

839,537 
519,553 
100,954 
164,428 
54,602 

609,086 
141,086 

80,218 
5,115 

49 ,112 
6,641 

78,735 
50,989 
14,030 
13,653 

63 

299,574 
241,996 

26 ,722 
30,856 

89,691 
16,861 
19,374 
46 ,456 

7 ,100 

66,192 
5,557 
3,165 
2 ,392 

830 
228 

46 
151 
405 

5,270 
1 ,808 
3,462 

32,028 
26,112 

5,916 

17 978 
575 

17,403 

4,529 
4,166 

363 

41,225 
2J.l5.J4 
22,821 

813 

2,153 
1 831 

322 

/ 5 438 
9 ,670 

541 
2 104 

123 034 
59,113 
21,858 
22 ,096 
19 967 

1 Includes loans held by nondeposit trust companies but not bank trust 
departments. 

2 Outstanding principal balances of mortgages backing securities in­
sured or guaranteed by the agency indicated. 

3 Other holders include mortgage companies, Real Estate Investment 
Trusts, State and local credit agencies, State and local retirement funds, 
noninsured pension funds, credit unions, and U.S. agencies for which 
amounts are small or separate data are not readily available. 

NOTE.—Based on data from various institutional and Govt, sources, 
with some quarters estimated in part by Federal Reserve in conjunction 
with the Federal Home Loan Bank Board and the Dept. of Commerce. 
Separation of nonfarm mortgage debt by type of property, if not re­
ported directly, and interpolations and extrapolations where required, are 
estimated mainly by Federal Reserve. Multifamily debt refers to loans on 
structures of 5 or more units. 

http://2J.l5.J4


NOVEMBER 1976 n REAL ESTATE CREDIT A43 

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION-
SECONDARY MORTGAGE MARKET ACTIVITY 

(In millions of dollars) 

Lml of 
period 

1971 
1972 
1973 
1974 
1975 

1975- Sept 
Oct. 
Nov 
Dec. 

1976- -Jan . . 
Feb.. 
Mar. 
Apr. . 
May. 
June . 
Ju ly . 
Aug.. 
Sept.. 

Mortgage 
holdings 

Total I 
r i lA-

17,791 I 12,681 
... .... 14ic24 

16,852 
19,189 
19,732 

19,560 
19,641 
19,648 
19,732 

19,674 
19,541 
19,431 
19,368 
19,296 
19,238 
19,I 84 
19,180 
19,133 

19,791 
24,175 
29,578 
31,824 

31,055 
31,373 
31,552 
31,824 

3!,772 
31,618 
31,482 
31,389 
32,052 
32,028 
.32,01 I 
32,069 
32,062 

VA-
guar-

anteed 

5,110 
5,112 
6,352 
8,310 
9 ,573 

9,122 
9,309 
9,430 
9,573 

9,554 
9,521 
9,473 

431 
390 
391 
388 
394 

9 
9 
9 
9 
9 
9; 366 

[•NMA 

Mortgage 
transactions 

(during period) 

Pur­
chases 

3,574 
3,699 
6,127 
6,953 
4,263 

488 
508 
372 
451 

76 
56 
85 

103 
877 
240 
210 
277 
199 

Sales 

336 
211 

71 

55 
22 

184 

597 
689 

Mortgage 
commitments 

Made 
during 
period 

Out­
stand­

ing 

9,828 
8,797 
8,914 

10,765 
6,106 

575 
282 
332 
517 

189 
355 
405 
213 

1 ,305 
857 
584 
492 
463 

6,497 
8,124 
7,889 
7,960 
4 ,126 

5,399 
4,685 
4 ,385 
4,126 

3,170 
3,201 
3,120 
2,788 
3,732 
4,153 
4.245 
4,335 
3,983 

Total 

Mortgage 
holdings 

l-'IIA-
VA 

968 
1,789 
2,604 
4,586 
4 ,987 

5,033 
5,119 
4,971 
4 ,987 

4 ,958 
4,686 
4 ,602 
4 .520 
4,486 
4,529 
4,551 
4,310 

821 
1,503 
1,743 
I ,904 
1,824 

1,852 
1,843 
1,834 
1,824 

1,816 
I ,802 
1,787 
1,768 
I ,752 
I ,729 
1 ,713 
1,695 

F H L M C 

Mortgage 
transactions 

(during period) 

Con­
ven­

tional 

147 
286 
861 

2,682 
3,163 

3,181 
3,276 
3,137 
3,163 

3,1 42 
2 ,884 
2 ,815 
2 ,752 
2,735 
2,801 
2,838 
2!614 

Pur­
chases 

778 
1,297 
1,334 
2,191 
1,716 

148 
176 
104 
69 

47 
51 
95 
43 
73 
163 
152 
77 

Sales 

64 
409 
409 
52 

1 ,020 

31 
59 

225 
30 

57 
296 
98 
86 
64 
75 
84 

278 

Mortgage 
commitments 

Made 
during 
period 

1,606 
1,629 
4 ,553 

982 

79 
45 
50 
71 

42 
43 
93 

209 
178 
72 
39 

117 

Out ­
s tand­

ing 

182 
198 
186 

2.390 
111 

403 
201 
124 
111 

99 
87 

128 
289 
376 
285 
154 
175 

1 Includes conventional loans not shown separately. 
None.—Data from I 'NMA and I H L M C , respectively. 
For FNMA : Holdings include loans used to hack bond issues guaranteed 

by G N M A . Commitments include some multifamily and nonprofit 
hospital loan commitments in addit ion to I- to 4-family loan commitments 
accepted in F N M A's free market auction system, and through the FN M A -
O N M A Tandem Plans. 

1 'or 1111.\f(': Holdings and transactions cover participations as well as 
whole loans. Moldings include loans used to back bond issues guaranteed 
by CiN.MA. Commitments cover the conventional and Govt.-under­
written loan programs. 

FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES 

Date of miction 

1976 

Amounts (millions or' dollars) 
Govt.-underwrit ten loans 

Offered l 
Accepted 

Conventional loans 
Offered i 
Accepted 

Average yield (per cent) on short-
term commi tmen t s 2 

Govt,-underwrit ten l o a n s . . . . 
Conventional loans 

May 

634 
321 

128 
68 

9. 
9. 

17 

.3 

.4 

.8 

.9 

13 
24 

349. 
224. 

131 .4 
90.5 

9.20 
9.31 

June 14 

146.6 
9 8 . 8 

77.3 
70.3 

9.14 
9.30 

June 28 July 12 

261 .2 
157.5 

93 .6 
59 .2 

9 .12 
9.31 

I 48.3 
88.4 

90.7 
82.0 

9.05 
9.27 

illy 26 

311 .8 
212.0 

130.5 
105.2 

9 .04 
9 .23 

Aug. 9 

190.1 
107.4 

1 36.7 
9 3 . 4 

9.01 
9.17 

Aug. 23 

171 .3 
107.0 

162.1 
115.3 

8.97 
9 .14 

Sept. 7 

121.9 
68 .8 

170.6 
117.8 

8.92 
9 .13 

Sept. 20 

99.1 
49.1 

1 51 .1 
107.6 

8.84 
9 .09 

Oct. 4 

124.3 
61 .8 

153.8 
9 4 . 4 

8.80 
9.07 

Oct. 18 

111.2 
4 5 . 3 

143.7 
121.4 

8.70 
9 . 0 2 

t Mortgage amounts otfered by bidders are total bids received. 
1 Average accepted bid yield (before deduction of 38 basis-point fee 

paid for mortgage servicing) for home mortgages assuming a prepayment 

period of 12 years for 30-ycar loans, without special adjustment for 
V N M A commitment fees and V N M A stock purchase and holding require­
ments. Commitments mature in 4 months. 
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MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT 

(l-ind of period, in billions of dollars) 

Holder 

1 HA 
VA 

I H A 
VA 

I'HA 
VA 

FHA 

I H A 
VA 

I l l A 
V A 

Sept. 30, 
1974 

. _. 
138.6 
84.1 
54 .5 
10.7 
7 .4 
3 .3 

27 .8 
15.0 
12.8 

i 29 .9 

12.9 
8.7 
4 .2 

57 .4 

Dec. 31, 
1974 

140.3 
84.1 
56 .2 
10.4 
7 .2 
3 .2 

27 .5 
14.8 
12.7 

f 29 .9 

12.7 
8 .6 
4 . 2 

59 .9 

Mar . 31, 
1975 

142.0 
84 .3 
57 .7 
10.5 
7 .2 
3.3 

27 .3 
14.7 
12.6 

} 29 .9 

12.5 
8 .4 
4.1 

61 .6 

1 

1 1 

June 30, 
1975 

143.0 
8 5 . 0 
58 .0 

9 .6 
6 .4 
3.2 

27 2 
W.7 
12.5 

} 30.2 

12.2 
8.2 
4 . 0 

62 .2 

Scpl. 30, 
1975 

144.9 
85.1 
5 9 . 8 

9 .7 
6 . 4 
3.3 

27 .0 
14.5 
12.5 

| 30 .4 

12.1 
8.1 
4 . 0 

65 .7 

Dec. 31, 
1975 

147.0 
85 .4 
61 .6 

9 .4 
6 .3 
3.1 

27 .4 
14.7 
12.7 

\ 30 .6 

11.8 
7.9 
3.9 

67 .8 

Mar . 31, 
1976 

148.3 
85 .4 
62 .9 

9 . 5 
6. 3 
3 .2 

27 .7 
14.7 
13.0 

11.6 
7 .8 
3 .8 

! 
NoTi;.— VA-guarantecd residential mortgage debt is for 1- to 4-family 

properties while l*HA-insurcd includes some debt in niultifamily structures. 
Detail by type of holder partly estimated by Federal Reserve lor first 
and third quarters, and for most recent quarter. 

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES 

Period 

1972 
1973 
1974 
1975 

1975—Apr 
Mav 

July 

Sepl 
Oct 
Nov 
Dee 

1976 Jan 
Icb 
Mar 

May 

Number 
of loans 

2,132 
2 ,140 
1 ,1 66 

599 

71 
61 
5 3 
44 
57 
57 
47 
52 

32 
40 
71 
78 

104 
104 

Tota l 
amount 

committed 
(millions of 

(dollars) 

4 ,986 .5 
4 , 8 3 3 . 3 
2 , 6 0 3 . 0 
1,717.0 

108.4 
227.5 
167.5 
178.6 
106.5 
123.8 
144.7 
252 .8 
159.4 

9 9 . 2 
140.2 
294 .6 
292.1 
294.8 
297.2 

Averages 

Loan 
amount 

( thousands 
of dollars) 

2,339 
2,259 
2,232 
2,866 

3,386 
3,116 
2,745 
3,370 
2 ,420 
2,172 
2,538 
5,378 
3,065 

3,099 
3,506 
4 ,150 
3,745 
2 ,834 
2 ,858 

Contract 
interest 

rate 
(per cent) 

8.57 
8.76 
9.47 

10.22 

10.02 
10.23 
10.11 
10.19 
10.26 
10.24 
10.29 
10.24 
10.15 

10.25 
10.08 
10.04 
9 .88 
9 .80 
9 . 9 0 

Maturi ty 
(yrs./mos.) 

23/3 
23/3 
21 /3 
21/9 

23/0 
20/9 
21/9 
20/7 
21/2 
22/8 
20/10 
22/7 
23/4 

20/11 
20/6 
21/11 
23/1 
21/2 
20/9 

Loan-
to-value 

ratio 
(percent ) 

75 .2 
74,3 
74.3 
73 .8 

75.6 
74 .7 
73 .0 
74 .6 
72.7 
73 .6 
74 .3 
72.7 
73.7 

74 .3 
74 .2 
73 .8 
73 .0 
74 .4 
73.9 

Capitaliza­
tion rate 

(per cent) 

9 .6 
9 .5 

10.1 
10.8 

10.8 
10.8 
10.5 
10.9 
10.8 
10.7 
10.7 
10.9 
11 .0 

10.7 
10.5 
10.6 
10.4 
10.4 
10.1 

Debt 
coverage 

ratio 

1.29 
1.29 
1 .29 
1.33 

1.36 
1.30 
1.29 
1 .31 
1 .32 
1 .37 
1 .28 
1 .35 
1 .34 

1.29 
1.26 
1.30 
1 .31 
1.30 
1.3, 

Per cent 
constant 

9 .8 
10.0 
10.6 
11.2 

10.8 
I I . 1 
11.2 
II .3 
11 .4 
11 .1 
1 1 .3 
1 1 .2 
11 .0 

11.2 
11.0 
11.0 
10.8 
II .1 
10.6 

NoTi-:.—American Council of Life Insurance data for new commitments 
of $100,000 and over each on mortgages for niultifamily and nonresidential 
nonfarm properties located largely in the United States. The 15 companies 
account for a little more than one-half of both the total assets and the 
nonfarm mortgages held by all U.S. life insurance companies. Averages, 
which are based on number of loans, vary in part with loan composition 
by type and location of property, type and purpose of loan, and loan 
amortization and prepayment terms. Data for the following are limited 

to cases where information was available or estimates could be made: 
capitalization rate (net stabilized property earnings divided by property 
value); debt coverage ratio (net stabilized earnings divided by debt service); 
and per cent constant (annual level payment, including principal and 
interest, per $100 of debt). All statistics exclude construction loans, 
increases in existing loans in a company's portfolio, reapprovals.and loans 
secured by land only. 
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TERMS AND YIELDS ON NEW HOME MORTGAGES 

A45 

Period 

1971 
1972 
197.3 
1974 
1975 

1975 Sept 
Oct 

Hue 

Feb 
M ar 

Mnv 

J i i l v 

Conlract 
rate (per 

cent) 

7 .60 
7 .45 
7.78 
8.71 
8.75 

8.70 
8.75 
8.74 
8.74 

8.71 
8.67 
8.67 
8.67 
8.75 
8.69 
8.76 
8.79 
8.85 

l ees and 
charges 

(per cen t ) 2 

.87 

.88 
1.11 
1 .30 
1.54 

1.46 
1.59 
1.65 
1.65 

1 .74 
1 .56 
1.60 
1.52 
1 .35 
1 .27 
1 .2') 
1.38 
1.42 

Convention! 

Terms l 

Maturity L ° ™ ^ 

< y e i , r s ) (per cent) 

26 .2 74.3 
27 .2 76 .8 
26.3 77 .3 
26.3 i 75 .8 
26.8 

26 .7 
27 .3 
27.6 
27.8 

27.4 
26 .0 
27.1 
27 .3 
26 .5 
26 .5 
27.1 

76. 1 

75.9 
77 .5 
76 .5 
76.9 

76 .9 
75.1 
76 .4 
75 .3 
77 .5 
75.1 
75 .8 

27.8 75 .8 
27.7 75 .6 

1 mortgages 

Purchase 
price (thous. 

of dollars) 

36.3 
37 .3 
37.1 
4 0 . ! 
44 .6 

45 .6 
43. ') 
46 .4 
45.9 

47 .2 
45 .2 
46 .8 
48 .5 
46 .3 
48 .9 
49 .4 
49 .6 
50.5 

Loan 
amount 

(thous. of 
dollars) 

26.5 
28.1 
28.1 
29 .8 
3.1.3 

34. 1 
33.2 
34 .8 
34.7 

35.4 
.13.4 
.15.0 
3.5.8 
35 .3 
36 .2 
.16.7 
36 .8 
37 .4 

Yields (per cent) in 
primary market 

niLrm nun 
scries -1 scries 4 

7.74 
7 .60 
7 .95 
8.92 
9.01 

8.94 
9.01 
9.01 
9.01 

8.99 
8.93 
8.93 
8.92 
8.97 
8.89 
8.97 
9 .02 
9 .08 

7 .75 
7 .64 
8.30 
9 .22 
9 . 10 

9 .25 
9 .25 
9 .20 
9 . 15 

9 .05 
9 . 0 0 
8.95 
8.90 
9 .00 
9 .05 
9 .05 
9 .05 
9 .00 

I-I1A-
insured 

loans Yield 
in private 
secondary 
marke t 5 

7.70 
7 . 5 ) 
8 19 
9 .55 
9.19 

9 .74 
9 .51 
9.41 
9. 12 

9 .06 
9 .04 

8.82 
9 .03 
9 .05 
8.99 
8.9.3 
8.82 

1 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 H o m e Loan Hank Hoard in cooperation with Federal 
Deposit Insurance Corporat ion. Data arc not strictly comparable with 
earlier figures beginning Jan. 1973. 

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

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

(as shown in first column of this table) and an assumed prepayment at 
end of 10 years. 

4 Rates on (irst mortgages, unweighted and rounded to the nearest 
5 basis points. 

5 Hascd on opinion reports submitted by field offices of prevailing 
local conditions as of the first of the succeeding month. Yields are derived 
from weighted averages of private secondary market prices for Sec. 203, 
30-year mortgages with minimum downpayment and an assumed pre­
payment at the end of 15 years. Any gaps in data are due to periods ol 
adjustment to changes in maximum permissible contract interest rates. 

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT 

(Per cent per annum) 

Commercial banks l-inancc companies 

Month New 
au tomo­

biles 
(.16 mos.) 

1974—Sept. 
Oct . . 
Nov. 
D e c . 

1975- Jan.. 
I eh.. 
Mar. 
Apr. 
May, 
June, 
July. 
Aug. 
Sept. 
Oct.. 
Nov. 
Dec. 

1976—Jan.. 
Feb. . 
Mar. 
Apr. , 
May 
June 
July. 
Aug. 
Sept. 

11.31 
I I .5.1 
11.57 
I I .62 

.61 

.51 

.46 

.44 

.39 

.26 

. 30 

.31 

.33 

.24 
.24 
.25 

I 1 .21 
11.18 
11.13 
11.08 
I 1 .00 
II .02 
I I .06 
11.07 
11.07 

Mobile 
homes 

(84 mos.) 

11.72 
11.94 
I 1.87 
11.71 

I 1.66 
12.14 
1 1 .66 
1 I .78 
11.57 
12.02 
I 1 .94 
I 1 .8(1 
11.99 
12.05 
II .76 
11.83 

I I .76 
I 1 .77 
II .82 
I f. 66 
I I .61 
II .82 
I I . 8 0 
11.84 
11.88 

Other 
consumer 

goods 
(24 mos.) 

13.20 
1.1.28 
1.1. 16 
1.1.27 

1.3.28 
I 3 . 20 
13.07 
13.22 
13.11 
13.10 
13.13 
1.1.05 
13.06 
13.00 
12.96 
13. II 

13.14 
13.02 
13.02 
12.95 
12.96 
12.99 
13.02 
13.02 
13.08 

Personal 
loans 

(12 mos.) 

13.41 
1.1.60 
1.1.47 
I 3.60 

13.60 
1.3.44 
13.40 
1.1.5.5 
13.41 
1.1.40 
13.49 
13.37 
13.41 
13.38 
13.40 
13.46 

13.40 
1.1.24 
1 3 .1 3 
13.16 
I 3.27 
13.32 
I 3.38 
13.31 
13.40 

Credit-
card 
plans 

17.15 
17. 17 
17. 16 
17.21 

17. 12 
17.24 
17.15 
17.17 
17.21 
17.10 
17.15 
17.14 
17.14 
17.11 
17.06 
17.13 

17.08 
17.14 
16.99 
17.04 
17.02 
17.04 
16.91 

'17.10 
17.02 

Automobiles 

New 

12.84 
12.97 
13.06 
13.10 

13.08 
1.1.07 
I 3.07 
1.1.07 
13.09 
13.12 
13.09 
13.10 
13.18 
13.15 
13.17 
13. 19 

13.18 
13.14 
1.3.11 
13.13 
13.15 
13.17 
13.16 
13.18 

17 
17 
17 
17 

61 
78 
88 
89 

Mobile 
homes 

13.78 

I 3 . US 

" i .i." 59 * 

Other 
consumer 

goods 
Personal 

loans 

13.43 

1.1.60 

19.31 

19.49 

20.87 

21 .11 

13.60 

1.1.59 

13.57 

19.80 

20.00 

19.63 

21 .09 

20.82 

20.72 

19.37 

" i 9.' 5 i 

20.9.1 

13.78 

13.43 

19.69 

19.66 

13.18 19.58 

21.16 

21 .09 

21 .i.i 

20.87 

' 2 0 . 8 6 ' 

NOTE:.—Kates are reported on an annual percentage rate basis as 
specified in Regulation Z (Truth in Lending) of the Hoard of Governors. 
Commercial hank rates are "most c o m m o n " rates for direct loans with 

specified maturit ies; finance company rates are weighted averages for 
purchased contracts (except personal loans). For back figures and descrip­
tion of the da ta , sec UULLI.TIN for Sept. 1973. 
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INSTALMENT CREDIT-TOTAL OUTSTANDING, AND NET CHANGE 

(In millions of dollars) 

T O T A L 

By holder: 

By type of credit: 

Mobile homes : 
Commercial banks 

Commercial banks 

Revolving credit: 

TOTAL 

By holder: 

By type of credit : 

Other 

Mobile homes : 

Revolving credit: 

1973 

146,434 

71,871 
35,404 
19,609 
16,395 
3,155 

50,065 
31,502 
18,997 
12,505 
10,718 
7,456 

389 

8,340 
3,358 

6,950 
4 ,083 

6,838 
2 ,254 

68,629 
18,854 
12,873 
20,914 
16,483 
11,564 
16,395 

902 

19,676 

1 1 ,001 
4 ,006 
2 ,696 
1,632 

341 

5,968 
4,197 
2,675 
1 ,52.1 

740 
1,024 

7 

1,933 
444 

1,033 
482 

1,430 
478 

8,389 
2 ,480 
1,492 
2,564 
1,746 
1,59/ 
1,632 

122 

1974 

155,384 

75,846 
36,208 
22,116 
17,933 
3,281 

50,392 
30,994 
18,687 
12,306 
10.618 
8;414 

366 

8,972 
3,524 

7,754 
4 ,694 

8,281 
2,797 

7.1,664 
20,108 
13,771 
21,717 
16,961 
13,037 
17,933 

869 

8,952 

3,975 
806 

2 ,507 
1,538 

126 

327 
508 

- 3 1 0 
- 1 9 8 
- 1 0 0 

958 
-2 .1 

632 
168 

804 
611 

1,44.1 
543 

5,036 
1,255 

898 
803 
479 

1,473 
1,538 

-•33 

1975 

162,237 

78,703 
36,695 
25,354 
18,002 
3,483 

53,028 
31,534 
18,353 
1.1,181 
11,439 
9,653 

402 

8,704 
3,451 

8,004 
4 ,965 

9,501 
2 ,810 

76,738 
21,188 
14,629 
21,655 
17,681 
14,937 
18,002 

956 

6,84.1 

2,851 
483 

3,238 
69 

202 

2,631 
535 

- .140 
875 
821 

1,239 
36 

- 2 6 8 
- 7 3 

248 
271 

1,220 
14 

3,072 
1,080 

858 
- 6 4 
717 

1,900 
69 
87 

Mar . 

Amour 

160,729 

78,039 
36,450 
26,025 
16,375 
3,840 

53,650 
31,580 
18,200 
13,381 
11,695 
9,908 

467 

8,485 
3,363 

8,026 
4 ,924 

9,221 
2,769 

75,215 
21,060 
14,578 
21,247 
17,434 
15,333 
16,375 

1,200 

Ne 

1 ,471 

552 
282 
514 
108 

16 

663 
237 

99 
138 
240 
192 
- 6 

- 1 8 

69 
41 

192 
16 

550 
84 
51 
4.1 
62 

307 
108 

7 

Apr . 

ts outstanc 

162,334 

78,982 
36,745 
26,403 
16,448 
3,756 

54,572 
32,162 
18,472 
13,690 
11,903 
10,051 

456 

8,439 
3,351 

8,089 
4,978 

9,343 
2,775 

75,765 
21,285 
14,743 
21,350 
17,528 
15,557 
16,448 

1,125 

t change (d 

1 ,427 

575 
326 
392 
177 

- 4 2 

7.12 
356 
162 
194 
224 
151 

2 

- 5 2 
- 1 1 

39 
26 

139 
35 

546 
70 
69 

119 
116 
228 
177 

- 4 9 

May 

hip; (end of 

164,101 

79,785 
37,022 
26,975 
16,465 
3,854 

55,484 
32,664 
18,671 
13,993 
12,080 
10,269 

471 

8,408 
3,336 

8,209 
5,048 

9,402 
2 ,777 

76,485 
21,486 
14,871 
21,466 
17,631 
15,894 
16,465 

1,174 

urine pcrio 

1,474 

713 
157 
521 

5 
78 

652 
340 
110 
2.10 
122 
181 

9 

- 3 7 
- 1 7 

70 
36 

193 
44 

570 
138 
112 
53 
21 

326 
5 

48 

1976 

June 

period) 

166,664 

80 ,850 
37,490 
27,842 
16,633 
3,849 

56,667 
33,269 
18,912 
14,358 
12,333 
10,601 

464 

8,390 
3,343 

8,367 
5,129 

9,531 
2,805 

77,561 
21,726 
15,034 
21,675 
17,811 
16,402 
16,6.13 

1,125 

1)-' 

1 ,330 

409 
230 
482 
214 
- 5 

526 
229 

32 
197 
116 
186 
- 4 

- 4 2 

* 
79 
29 

98 
14 

655 
81 
86 

115 
95 

282 
214 

- 3 8 

July 

168,674 

81,930 
38,026 
28 ,234 
16,660 
3,824 

57,659 
33,877 
19,151 
14,726 
12,573 
10,749 

460 

8,384 
3,333 

8,452 
5,192 

9 ,725 
2,835 

78,286 
21,917 
15,148 
21 ,983 
18,079 
16,635 
16,660 

1,091 

1,30.1 

619 
264 
365 
116 

- 6 1 

556 
327 

60 
267 
108 
135 

13 

- 2 8 
- 9 

(9 
22 

171 
27 

567 
101 
70 

170 
143 
220 
116 

--39 

Aug. 

171,160 

82,961 
.18,398 
28,956 
16,911 

3,934 

58,665 
34,414 
19,404 
15,010 
12,748 
11,024 

479 

8,379 
3,323 

8,562 
5 ,263 

9 ,924 
2 ,870 

79,4.18 
22,112 
15,308 
22,192 
18,275 
17,060 
16,911 

1 ,163 

1 ,403 

518 
169 
386 
18.1 
148 

621 
377 
159 
218 

62 
136 
46 

35 
- 1 6 

39 
25 

86 
- 6 

^ 
46 

126 
106 
240 
18.1 
96 

Sept. 

172,918 

83,714 
38,575 
29 ,600 
17,012 
4 ,017 

59,270 
34,701 
19,495 
15,206 
12,808 
11,270 

491 

8,340 
3,319 

8,665 
5,318 

10,153 
2 ,922 

80.249 
22 ,280 
15,450 
22,316 
18,371 
17,438 
17,012 

1,203 

1,481 

697 
211 
483 

24 
45 

176 
125 
251 

28 
172 
28 

- 5 1 
16 

65 
43 

166 
17 

698 
148 
108 
223 
198 
297 

24 
5 

1 Excludes 30-day charge credit held by retailers, oil and gas companies, 
and travel and entertainment companies. 

2 Mutual savings hanks, savings and loan associations, and auto dealers. 

3 ligures lor all months are seasonally adjusted and equal extensions 
minus liquidations (repayments, charge-oils, and other credits). 



NOVEMBER 1976 n CONSUMER CREDIT 

INSTALMENT CREDIT EXTENSIONS AND LIQUIDATIONS 
(In millions of dollars) 

A47 

Holder , and type of credit 

T O T AI 

f ly holder: 

Commercial hanks 
Finance companies 
Credit unions 
Retailers 2 
Othe r s ! 

By type of credit: 

Automobile, total 
Commercial banks 

Purchased 
Direct 

Finance companies 
Credit unions 
Others 

Mobile homes : 
Commercial banks 
Finance companies 

Home improvement, total . 
Commercial banks 

Revolving credit: 
Bank credit cards 
Bank check credit 

All other, total 
Commercial banks, total . 

Personal loans 
Finance companies, total 

Personal loans 
Credit unions 
Retailers 
Others 

T O T A L 

By holder: 

Commercial banks 
Finance companies 
Credit unions 
Retailers2 

Others ' 

By type of credit: 

Automobile, total 
Commercial banks 

Purchased 
Direct 

Finance companies 
Credit unions 
Others 

Mobile homes : . 
Commercial banks 
Finance companies 

H o m e improvement, total . 
Commercial banks 

Revolving credit: 
Hank credit cards 
Bank check credit 

All other, total 
Commercial banks, total . 

Personal loans 
Finance companies, total 

Personal loans 
Credit unions 
Retailers 
Others 

1973 

160,228 160,008 

72.216 
38.922 
21 ! 14.1 
25! 441) 
2:507 

46,105 
29,369 
17, 4<>7 
II ,872 
9 . 303 
7,00') 

424 

4,438 
1, 573 

4,414 
2,487 

13,863 
.1,373 

86,462 
18,686 
12, 'J2H 
27,627 
17,885 
13,768 
25,440 

<)41 

72,60? 
35,644 
22,403 
27,034 
2,322 

43,20V 
26,406 
15,576 
10,830 
8,630 
7,788 

385 

3,486 
1,413 

4,571 
2,78'; 

17,098 
4,227 

86,004 
18,599 
13,176 
25.316 
16,691 
14,228 
27,034 

827 

140,552 151,056 

61 ,215 
34,916 
18,447 
23,808 
2,166 

40,137 
25 ,1 72 
14,823 
10,349 
8,563 
5,985 

417 

2,505 
1 , 129 

3,381 
2,005 

12,433 
2,894 

78,072 
16,205 
11,435 
25,063 
16,139 
12,177 
23,808 

819 

68,630 
34,838 
19,896 
25,496 
2,196 

42,883 
26,915 
I 5,886 
II,029 
8,730 
6,830 

408 

2,854 
1,245 

3,767 
2,178 

15,655 
3,684 

80,969 
17,345 
12,278 
24,513 
16,212 
12,755 
25,496 

860 

1975 

16.1,483 

77,131 
32,582 
24,15 I 
27,049 

2,570 

48,103 
28,333 
15,761 
12,572 
9,598 
9,702 

470 

2.681 
771 

4,398 
2 ,722 

20,428 
4 .024 

83,079 
18,944 
13,386 
22,135 
17,333 
13.992 
27,049 

959 

I 976 

Apr. May June July Au.y. ! Sept. 

Extensions' 

I 

156,640 

74,280 
32,099 
20,913 
26,980 
2,368 

45,472 
27,798 
16.101 
II />97 
8,777 
8,463 
434 

2,949 
844 

4,150 
2,451 

19,208 
4,010 

80,007 
17,864 
12,528 
22,199 
16,616 
12,092 
26,980 

872 

15,521 

7.352 
2,945 
2,389 
2,596 
238 

4.689 
2.699 
I ,514 
I ,185 
990 
964 
35 

233 
63 

414 
253 

2,118 
380 

7,624 
1,669 
1,182 
1,890 
1.551 
1 ,376 
2.596 

93 

6,800 ' 
2,663 ' 
1,875 
2,488 I 
222 I 

4,026 
2.463 
I ,416 
I ,047 
750 
772 
42 

251 
63 

344 
212 

1,926 
364 

7,074 
1,584 
1,131 
1,846 
I ,489 
1,069 
2,488 

86 

15,003 

6,989 
2,913 
2,386 
2,544 

171 

•1.583 
2.677 
I ,475 
l . 202 
975 
891 
40 

186 
61 

413 
259 

1,985 
394 

7,382 
1,489 
1.081 
1.874 
1 ,545 
1,446 
2,544 

29 

15,041 i 15,592 

7,223 
21776 
2.448 
2:.1I3 
280 

4,471 
2.616 
1 .413 
I , 204 
914 
892 
49 

182 
49 

385 
233 

2,103 
422 

7,429 
1 ,667 
1,203 
1,810 
I ,465 
1,511 
2,313 

127 

Liquidations1 

6,414 
2,587 
1,994 
2,367 
214 

3,851 I 
2,321 i 
I,313 ! 
1,008 
751 
740 
39 

237 
72 

374 
232 

1,846 
359 

6,836 
1,418 
1,012 
1,756 
I ,429 
1,218 
2,367 

77 

6,510 
2,619 
1,927 
2,308 
202 

3,819 
2,276 
1 .303 
973 
792 
711 
39 

219 
67 

314 
197 

1,911 
378 

6,859 
I , 529 
1,091 
1,758 
1,445 
1,185 
2,308 

79 

7.289 
2,986 
2,456 
2,650 
211 

4,600 
2,660 
I ,386 
I ,274 
935 
968 
36 

204 
68 

410 
235 

2,088 
435 

7,786 
1 ,666 
1.221 
1,981 
1,641 
I ,440 
2,650 

50 

14,261 

6.879 
2,756 
1,974 
2,436 
216 

4,074 
2,432 
I . 354 
I .077 

819 
783 
40 

247 
68 

330 
206 

1,990 
421 

7,132 
1,585 
1,135 
1,866 
1 ,546 
1,158 
2,436 

87 

15,240 

7,358 
2,861 
2.329 
2,533 

159 

4,477 
2,680 
1.417 
1.263 
891 
879 
27 

223 
59 

381 
240 

2,152 
401 

7,546 
1,661 
I , 174 
I ,907 
1,535 
1 ,403 
2,533 

43 

13,937 

6,739 
2,597 
1,964 
2,417 
220 

3,922 
2,354 
1,357 
996 
784 
745 
39 

251 
68 

362 
218 

1,981 
374 

6,979 
I , 560 
1, 104 
1,737 
1,392 
1,183 
2,417 

82 

15,685 

7,487 
2,96.5 
2,313 
2,548 

372 

4,712 
2,762 
1 ,480 
I ,282 

9 17 
928 

84 

400 
242 

2,183 
413 

'7,737 
I ,702 
1 ,197 
1 ,970 
I ,607 
1 ,3.18 
2,548 

180 

14,282 

6,970 
2,796 
I ,927 
2,365 

224 

4,090 
2,385 
1 ,321 
I ,064 

874 
792 
39 

222 
70 

3d I 
216 

2,097 
419 

7,021 
I ,631 
1,151 
I ,844 
1 ,501 
1,098 
2,365 

85 

15,775 

7.546 
3,072 
2,424 
2,463 

271 

4,769 
2,846 
I .51 I 
I , 335 
891 
963 
69 

200 
53 

434 
266 

2, 165 
375 

7.779 
I ,693 
I , 193 
2,125 
I ,745 
I ,410 
2,463 

87 

14,294 

6,849 
2,839 
1,941 
2,439 
226 

4,165 
2,470 
I , 386 
1,084 

862 
791 
42 

253 
69 

369 
223 

2,000 
358 

7,081 
1.545 
1,085 
1,902 
I , 547 
1,113 
2,439 

82 

1 Monthly figures are seasonally adjusted. 
2 Excludes 30-day charge credit held by retailers, oil and gas companies 

and travel and entertainment companies . 

3 Mutual savings banks, savings and loan associations, and auto dealers. 



A48 INDUSTRIAL PRODUCTION D NOVEMBER 1976 

INDUSTRIAL PRODUCTION—1976 REVISION 

(Seasonally adjusted, 1 9 6 7 = 100) 

Grouping 

Total index 

Products, total 
I'ituil products 

Consumer goods 
Equipment 

Intermediate products 
Materials 

Consumer Roods 

Durable consumer Hoods 
Automotive products 

Autos and utility vehicles 
Autos 

Auto parts and allied g o o d s . . . 

I tome goods 
Appliances, A/C, and TV 

Appliances and TV 
Carpeting and furniture 
Misc. home goods 

Nondurable consumer xoods 
Clothing 
Consumer staples 

Consumer foods and tobacco. 

Nonfood staples 
Consumer chemical products 
Consumer paper products. . . 
Consumer energy products.. 

Residential utilities 

Kquipmcnt 

Jlusiness equipment 
Industrial equipment 

Huilding and mining equip 
Manufacturing equipment 
Power equipment 

Commercial transit, farm equip... 
Commercial equipment 
Transit equipment 
Farm equipment 

Defense and space equipment 

Intermediate products 

Construction supplies 
Business supplies 

Commercial energy products 

Materials 

Durable floods materials 
Durable consumer parts 
Equipment parts 
Durable materials n.e.c 

Basic metal materials 
Nondurable eoods materials 

Textile, paper, and chem. mat. . . . 
Textile materials 
Paper materials 
Chemical materials 

Containers, nondurable 
Nondurable materials n.e.c 

Kncrgy materials 
Primary energy 
Converted fuel materials 

Supplementary groups 

Home goods and clothing 
Energy, total 

Products 
Materials 

1967 
pro­
por­
tion 

100.00 

60.71 
47. 82 
27.68 
20.14 
12.89 
39.29 

7.89 
2.83 
2.0.1 
1.90 

.HO 

5.06 
1.40 
1.33 
1.07 
2 .59 

19.79 
4.29 

15.50 
8.33 

1.45 

12.6.1 
6.77 
1.44 
3.85 
1.47 

5.86 
3.26 
1.93 

.67 

7.51 

6.42 
6.47 
1.14 

20.35 
4.58 
5.44 

10.34 
5.57 

10.47 
7.62 
1.85 
1.62 
4 .15 

1.70 
1.14 
8.48 
4 .65 
3 .82 

9.35 
12.23 
3.76 
8.48 

1975 
aver­
age 

117.8 

119.3 
11H.2 
124.0 
110.2 
123 
115.5 

121.4 
125.9 
113.7 
101.1 
156.6 

118.8 
98 .0 

100.2 
126.8 
126.9 

125.1 
111.6 
128.8 
122.8 

135.8 
151.3 
107.0 
141.6 
152.3 

128.2 
121.2 
168.3 
99 .9 

130.8 

136.3 
157.8 
101.9 
130.6 

80.0 

116.3 
129.8 
150.6 

109.1 
97.7 

118.9 
109.0 
99. 1 

126.6 
129.0 
100.6 
113.2 
147.9 

127.9 
108.3 
117.2 
108.3 
128.0 

115.5 
125.5 
144.3 
117.2 

1975 1976 

I .., Oct. | Nov. Dec. , Jan. i Feb. ' Mar. Apr. May June July Aug. Sept. Oct.' 

Major market groupings 

122.2 

122.4 
120.9 
128.7 
110.0 
128.0 
122.0 

131.9 
140.8 
133.6 
119.1 
159.0 

127.0| 
105.3 
109.3 
141.9 
132.6 

127.4 
120.4 
129.3 
125.3 

133.8 
149.8 
104.4 
139.2 
148.6 

128.8 
122.1 
172.9 
100.5 
128.9 

136.4 
158.5 
102.4 
126.6 

78.5 

(22.7 
133.3 
147.5 

114.6 
107.2 
120.6 
114.8 
99 .5 

140. J 
144.9 
117.3 
121.6 
166.3 

137.3 
114.3 
117.0 
109.6 
125.9 

124.0 
124.5 
141.8 
117.0 

123.5 

123.8 
122..} 
131.1 
110.0 
129.3 
123.1 

124.4 

124.9 
12.1.5 
132.3 
111 
129.9 
123.3 

132.5 
143.2 
134.7 
120.9 
164.9 

126.5 
100.9 
103.7 
144.7 
132.91 133.6 

130.61: 131.5 
123.2' 123.9 
132.51 133.6 
127.6 127.2 

134.0 
147.7 
140.0 
122.8 
167.0 

126.4 
101 
104.4 
142.0 

138.2 
157.8 
107.5 
140.9 
152.0 

129.6 
123.0 
174.9 
99 .9 

132.3 

137.2 
159.5 
102.8 
127.7 

77.3 

123.1 
135.4 
149.8 

115.2 
109.3 
122.3 
114.0 
99 .5 

141.3 
146.2 
118.4 
124.4 
167.2 

134,8 
118.4 
119.7 
110.5 
130.8 

125.0 
127.1 
143.7 
119.7 

141.0 
159.7 
113.4 
142.8 
152.0 

131.6 
124.5 
172.9 
101.3 
137.6 

139.7 
164.4 
102.9 
125.6 

77.7 

124.1 
135.9 
147.9 

115.5 
111.6 
123.9 
[12.9 
96.1 

142.6 
147.9 
118.9 
125.9 
169.5 

136.1 
116.7 
118.7 
107.3 
132.3 

125.2 
126.6 
144.5 
118.7 

125.7 

126.0 
123.9 
133.1 
I I I . 2 
133.6 
125.3 

134.7 
142.8 
133.4 
118.9 
167.4 

130.3 
107.8 
110.6 
144. H 
136.6 

132.5 
127.4 
133.9 
128.5 

127.3 

127.4 
125.3 
134.9 
112. I 
135.3 
127.3 

137.9 
148.9 
142.0 
125.8 
166.5 

131.7 
112.6 
115.2 
145.6 
136.3 

133.9 
127.6 
135.7 
129.9 

140.2 142.3 
157.31 161.1 
••" " 113.9 

144.3 
153.7 

113.3 
142.4 
154.5 

131.0\ 132.6 
123.5! 124.0 
171.4| 
101.2-
134.6: 

171.5 
102.7 
133.1 

139. 7; 142.4 
165.0 166.6 
100.2 103.7 
131.5 135.3 

78.0 

126.8 
140.3 
158.1 

118.3 
111.7 
125.7 
117.4 
101.9 

142.9 
147.5 
117.8 
126.5 
168.9 

139.0 
118.3 
120.6 
107.7 
136.3 

(29.9 
128.8 
147.2 
120.6 

77.6 

129.6 
140.9 
154.0 

121.6 
116.7 
127.5 
120.7 
105.1 

145.5 
150.5 
116.2 
130.0 
173.9 

142.2 
117.3 
118.8 
105.4 
135.2 

(29.8 
127.5 
147.1 
118.8 

128.1 

128.1 
126.4 
136 
112.9 
134.9 
128.2 

132.0 
114.6 
117. 
141.4 
137.9 

134 
130.1 
135.6 
129.0 

143 
163 
113.4 
145.0 
153.7 

134.0 
125.6 
172.1 
104.4 
135.6 

143.7 
168.5 
104.7 
134.7 

77.4 

128.7 
141.2 
157.6 

122.4 
118.5 
128.5 
121.0 
104.0 

146 
152.7 
115.5 
130.1 
178.0 

141.3 
115.1 
119.6 
106.2 
136.0 

(31.1 
128.6 
148.8 
119.6 

128.4 

128.0 
126.3' 
I 36.11 
II2 .9 1 

134.71 
129.2 

141.1-
155.2 
152.1 
134.3 
163.1 

133.1 
1 17.2 
119.6 
143.0 
I 37. B 

134.0 
129.6 
135.2 
128.4 

143.3 
162.1 
114.2 
145.9 
154.5 

134.1 
1 25.3 
170.7 
105.4 
132.7 

144.6 
170.0 
105.6 
132.7 

77.3 

128.0 
141 .3 
156.8 

124.5 
119.2 
130.5 
123.5 
107.8 

146.9 
152.2 
114.1 
132.1 
177.2 

141.9' 
120.4 
118.8 
105.0 
135.7, 

129.6 130.1 

128.9 
127.3 
137.4 
113.5 
135.0 
130.6 

143.2 
154.0 
153.4 
I 34 .3 
155.6 

137.2 
123.5 
126.4 
142.6 
142.5 

135.1 
132.1 
135.8 
129.8 

142.7 
161 .4 
113.8 
145.1 
154.7 

129.5 
127.6 
1 37.8 
113.8 
135.9 
131.1 

144.2 
156.6 
156.6 
137.5 
156.9 

137.4 
123.8 
I 26 .7 
142.5 
142.6 

/ . i .5./ 
127.9 
(37.1 
130.8 

144.5 
I 65 .4 
112.3 
147.2 
153.2 

134.6, 135.0 
126.9 127.4 
174,6 174,9! 
106.4 106.5 
134.0! 135.4 

130.7 

129 
127. 
136, 
114 
137 
132 

141.8 
155.9 
155.9 
135.0 
156.0 

133.8 
110.3 
114.1 
142.0 
143.0 

134.8 
126.3 
137.2 
131.4 

143.9 
166.2 
112.8 
144.1 
150 

136 
127.5 
176.9 
107.2 
132.6 

143.7 143.8 147.7 
169.5 171 .4 174,I 
104.2 102.9] 107,6 
133.1 128.0. 135.3 

78.2. 78.3 78.0 

130.9 
139.0 
157.1 

126.8 
123.0 
133.0 
125.2 
113.2 

146.2 
150.9 
116.4 
131.2 
173.9j 

140.7 
123.2 
120.6 
106.2 
138.1 

1.14.9 
I 29 .3 
148.8 
120.6 

131.8 
140.1 
156.1 

127.0 
1 2.1.1 
134.0 
125.0 
I I I . 3 

147.5 
151.8 
116.1 
I 34.2 
174.7 

146.6 
119.6 
120.6 
107.5 
I 36.7 

133.0 
I 29.7 
149.9 
120.6 

13.1.1 
142.1 
159.1 

130.6 
126.1 
136.3 
129.8 
117.5 

146.0 
150 
114.7 
132.1 
173.8 

142.8 
120.4 
119.5 
106.9 
134.6 

130.3 
128.4 
148.7 
119.5 

131.3 

130 
128 
137 
115 
138.Ij 
132.9 

I 

144.1 
158.4 
158.2 
137.7 
158.4 

136.1 
119.I1 

121 .9 
145.0 
141.7 

135.0 
124.2 
137.9, 
131.71 

I 
145.1, 
168.81 

I I3 .9 : 

143.9 

137.5 
128.0 
179.2 
107.2 
132.0 

148.8 
176.2 
106.6 
136.8 

79.1 

134.0 
142.2 
160.0 

131.2 
125.1 
138.0 
130.3 
119.6 

146.1 148.7 147.1 
150.5 153.2. 151.7 
113.7 115.21 
132.71 132.2 
173.7 178.3 

142, 
121. 
120. 
108. 
135. 

I 

1.10.7 
129.3 
148.81 
120.61 

I 

For NOTES see opposite page. 
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INDUSTRIAL PRODUCTION—1976 REVISION 
(Seasonally adjusted, 1967 ~ 100) 
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Grouping 
SIC 
code 

1 967 
pro­
por­
tion 

1 975 
aver­
age 

I'rotlitcts, total 
iinal products 

Consumer goods . 
l:Cjuipment 

Intermediate p roduc t s . 

'286.3 
1221.4 
M56.3 

165.3 

1975 

Jan. 

1976 

Mar. Apr. May June July Aug. Sept. ' 

Cross value of products in market structure 
(Annual rates, in billions ol' 1972 dollars) 

.50.5.9 
393.3 
274.4 
119.0 

521.1 527.1 
404.0 409.7 
285.0: 290.5 
I I ') . 11 119.1 

528.4 
410.6 
292.0 
118.9 

531.9 
410.9 
292.3 
119.1 

544.3 
421.7 
300.6 
121 .1 

546.0 
423.0 
299.7 
123.6 

.54.5.0 
421.8 
299.9 
122. I 

164.9 112.6 116.6 117.6 117.9 120.8 122.8 122.6! 121.0 123.7 124.1 124.7 | 125.5 127.0 126.6 

.5.5/..5 
427.5 
101.7 
121.7 

.5.52.4 
428.3 
305 .5 
123.1 

.5.52.7 .5.5ft./ 
427.X\ 430.9 
302.2 ' 304.6 
125.8 126.4 

.5.57.9 
425.1 
301.0 
124.1 

.547.6' 
421.2 
299.8 
121.6 

i 1972 dollars. 

N.B. Published groupings include some series and subtotals not shown 
separately. For summary description and historical data, see IHII.I.FTIN for 
June 1976, pp. 470-79. Availability of detailed descriptive and historical 
da ta will be announced in a forthcoming HULI. I . I IN. 

.. 

Durable 

Mining 

Coal 

Stone anil earth minerals 

Nondurable manufactures 

Rubbi-r & plastic products. . . . 

Durable manufactures 

I'urnilurc and fixtures 

Aerospace & misc. tr. cc|.... 

10 
11,12 

13 
14 

20 
21 
22 
21 
26 

27 
28 
29 
10 
11 

19,91 
24 
25 
32 

33 

14 
35 
36 

37 

" " . 1 8 
39 

12.05 
6.36 
5 69 
3.88 

87.95 
35.97 
51 .98 

.51 

.69 
4.40 

.75 

8.75 
.67 

2.68 
3.11 
1.21 

4.72 
7.74 
1 .79 
2.24 

.86 

3.64 
1 .64 
1 .17 
2.74 

6.57 
4.21 
5.93 
9.15 
8.05 

9.27 
4.50 
4.77 
2.11 
1 .51 

128.5 
112.8 
146.0 
160.8 

116.3 
126.4 
109.3 

115.8 
11.1.4 
113.3 
107.0 

121.4 
I I 1 .8 
122.3 
107.6 
116.1 

113.4 
1 47.3 
124.1 
166.7 
76.5 

76.6 
107.6 
118.2 
117.9 

96.4 
95.8 

109.9 
125.1 
116.5 

97.4 
I I I .1 
84.5 

1.12.3 
1 28.3 

127. 9 
111.8 
141.8 
157.3 

121.2 
11.1.6 
112.7 

112.5 
122.2 
1 1 3. 1 
110.9 

126.4 
113.9 
1.17.5 
115.9 
1 26.5 

111.2 
157.5 
1 25.1 
185.1 
85.8 

72.0 
116.8 
127.9 
127.8 

95.4 
92.0 

114.4 
125.4 
120.1 

104.4 
126.5 
83.6 

136.0 
134.6 

130.5 
114.2 
148.8 
165.5 

122.7 
136.2 
113.4 

118.1 
125.6 
112.3 
112.1 

128.8 
118.5 
141 .6 
118.1 
127.7 

1 15.4 
161 .9 
124.9 
1 85 .2 
87.7 

70.0 
114.1 
128.7 
1 27.5 

98.1 
96.5 

116.3 
126.6 
120.1 

104.7 
127.1 
8.1.6 

1.16.4 
1.17.6 

129.2 
112.9 
147.2 
162.3 

123.6 
136.9 
114.4 

117.') 
109.') 
1 11.1 
I 1 1 . 5 

128.5 
116.0 
139.0 
121 .2 
1 29.5 

118.4 
163.3 
1 26.3 
185.3 
83.2 

70.1 
116.4 
130.3 
1 29.4 

92.6 
89.1 

117.3 
128.6 
122.7 

106.7 
110.1 
84.7 

140.9 
1 37.3 

Majo 

131.8 
11.1.6 
152.0 
167.4 

/ 2.5.2 
138.4 
115.8 

122.2 
111.2 
112.5 
117.1 

1 29.2 
117.3 
137.6 
12.1.8 
110.1 

120.0 
162.9 
125.7 
188.4 
86.0 

69.9 
123.5 
132.7 
128.6 

98.1 
92.9 

1 16.6 
129.0 
124.7 

105.8 
126.7 
86.1 

142.0 
139.5 

r indus 

131.5 
112.7 
152.5 
168.7 

127.0 
140.2 
117.9 

124.2 
109.6 
1 10. 1 
120.0 

1.10.8 
118.8 
138.7 
128.0 
13.1.0 

121.0 
167.6 
129.1 
196.7 
86.1 

69.5 
123,9 
1.14.1 
128.5 

101.9 
100.9 
120.9 
131 .5 
126.5 

109.0 
135,2 
84.3 

141.8 
140.7 

ry grot 

131.6 
I 1.1.9 
151 .4 
167.3 

127.9 
140.7 
119.0 

122.1 
114.4 
I I 1 .9 
119.3 

128.1 
122.4 
136.4 
126.1 
132.2 

121 .0 
170.6 
131 .8 
20.1.5 

86.0 

69.5 
121 .1 
1.10.6 
1.11.7 

101 .4 
97.7 

120.2 
1.12.9 
127.8 

111.2 
140.8 
83.1 

144.4 
142.5 

pings 

131.2 
113.5 
150.8 
165.7 

)2,S'..5 
140.7 
120.1 

124.3 
114.4 
1 1 1 .1 
117.5 

129.2 
115.4 
135.7 
126.1 
13.1.9 

122.0 
168.7 
131 .6 
198.2 
87.7 

69.1 
122.8 
131.7 
132.7 

105.4 
103.5 
121 .5 
133.5 
130.0 

110.6 
141 .3 
81.7 

145.4 
140.7 

132.0 
113.0 
153.0 
169.8 

129. ft 
140.9 
121.7 

1 I 8.1 
119.2 
110.8 
116.7 

131 .2 
1 14.5 
1.18.0 
130.3 
130.4 

120.5 
166.6 
132.7 
185.6 
91.4 

71.4 
123.0 
131 .0 
133.9 

1 13.2 
110.7 
121 .4 
1.14.0 
131.8 

1 12.9 
144.3 
8.1.3 

149.0 
145.5 

131.9 
1 14.4 
151 .2 
1 67.2 

130.2 
141 .3 
122.3 

118.3 
122.7 
112.3 
116.5 

130.5 
115.4 
138.1 
126.8 
1 39.1 

119.7 
170.0 
1 35 .1 
1 89.1 
84.0 

7.1.1 
120.3 
130.1 
1 36.1 

111.5 
1 10.0 
124.0 
133.5 
132.0 

112.6 
1 46.5 
80.7 

1 49.5 
145.9 

130.6 
112.5 
150.8 
167,2 

131.0 
141.1 
124.2 

121.6 
104.8 
112.0 
116.5 

111.8 
114.5 
136.8 
125.6 
132.0 

122.0 
167.6 
134.1 
191.2 
81.1 

74.0 
124.6 
1.11.6 
137.2 

116.9 
115.3 
124.6 
135.0 
111.0 

113.3 
148.5 
80.3 

151.3 
148.5 

131.8 
114.6 
151.2 
166.4 

131.7 
141.3 
125.0 

127.1 
112.6 
112.7 
119.1 

132.6 
114.8 
134.6 
123 7 
134,6 

120.6 
170.6 
130,7 
186.1 
77.1 

75.0 
128.1 
134.4 
137.4 

118.3 
116.2 
125.8 
136.1 
131.9 

115.0 
150.6 
81.5 

149.6 
142.1 

132.3 
1 15 . 1 
151.5 

131.0 
141.8 
123.6 

123.1 
121.4 
112.2 
121.4 

111 1 

135.9 

132.7 

120.4 
171.2 
130.2 
211 .2 

77.4 

73.6 
128.6 
1.10.9 
138.0 

114.9 
111.8 
125.4 
136.7 
128.7 

105.4 
131.3 
81,0 

148.6 
142.7 

132 4 
115.4 
151.5 

no o 
141 1 
122 2 

120.0 
112.1 

119.5 

73.8 

112.0 
108.9 
122.0 
1.16.7 
129.0 

105.9 

82.2 

142.4 
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SELECTED BUSINESS INDEXES 

(1967= 100, except as noted) 

Period 

1955 
1956 
1957 
1958 
1959 

1960 
1961 
1962 
1963 
1964 

1965 
1966 
1967 
1968 
1969 

1970 
1971 
1972 
1973 
1974 
1975 

1975—Oct 
Nov 
Dec 

1976—Jan 
Keb 
Mar 

May 

July 
Aug 
Sept 
Oct. 

Total 

58.5 
61 .1 
61 .9 
57.9 
64.8 

66.2 
66.7 
72.2 
76.5 
81.7 

89.8 
97.7 

100.0 
1 06.3 
111.1 

107,8 
109.6 
119.7 
129.8 
129.3 
117.8 

122.2 
12.1.5 
124.4 

125.7 
1 27.3 
128.1 
128.4 
129.6 
130.1 
130.7 
131.3 
131.0 
130.4 

Total 

56.7 
59.9 
61.2 
58.7 
64.5 

66.3 
67.0 
72.3 
76.4 
80,9 

88.2 
95.9 

100.0 
1 06.2 
110.3 

106.9 
108.5 
118.0 
127.1 
1 27.3 
119.3 

122.4 
123.8 
124.9 

126.0 
127.4 
(28.1 
128.0 
128.9 
1 29.5 
129.8 
130.4 
129.7 
129.2 

industrial production 

Market 

Products 

Total 

55.4 
58.6 
60.4 
57.6 
6.1.2 

65.3 
65.8 
71.4 
75.5 
79.8 

87.6 
95.9 

100.0 
106.2 
109.6 

1 05. .1 
106.3 
115.7 
124.4 
125.1 
118.2 

120.9 
122.3 
123.5 

123.9 
1 25.3 
126.4 
126.3 
127.3 
127.6 
127.6 
128.3 
127.2 
126.5 

Final 

Con­
sumer 
Hoods 

59.0 
61 .2 
62.7 
62.1 
68.1 

70.7 
72.2 
77.1 
81 .3 
85.8 

92.6 
97.3 

100.0 
105.9 
109.8 

109.0 
114.7 
124.4 
131 .5 
128.9 
124,0 

128.7 
1.11 .1 
1.12.3 

133.1 
134.9 
1.16.1 
1.16.1 
1.17.4 
137.8 
136.8 
137.5 
136.1 
135.2 

Kquip-
inent 

50.4 
55.3 
57.5 
51.5 
56.5 

58.0 
57.3 
6.1.7 
67.5 
71 .4 

80.7 
94.0 

100.0 
106.5 
1 09.3 

100.1 
94.7 

103.8 
114.5 
120.0 
110.2 

110.0 
110.0 
111.5 

111.2 
112.1 
112.9 
112.9 
11.1,5 
I I 3. 8 
H4 .9 
H5.8 
115 ,3 
114.7 

Inter­
mediate 

61 .6 
64.4 
64.4 
62.9 
69.5 

69.9 
71 .3 
75.7 
79.9 
85.2 

90.6 
96.2 

100.0 
1 06.3 
112.9 

1 12.9 
1 16.7 
126.5 
1.17.2 
1.15.3 
123.1 

128.0 
1 29.3 
129.9 

133.6 
135.3 
134.9 
134.7 
1.15.0 
135.9 
137.6 
138.1 
139.0 
139.0 

Male-
rials 

61.3 
62.9 
62.8 
56.6 
65 .3 

66.1 
66.2 
72.1 
76.7 
82.9 

92.4 
100.7 
100.0 
1 06.5 
112.5 

109.2 
1 1 1 .3 
122.3 
133.9 
1.12.4 
115.5 

122.0 
1 2.1,1 
1 23.3 

1 25.3 
1 27. .1 
128.2 
1 29.2 
130.6 
131 .1 
132.2 
132.9 
132.9 
132.3 

In­
dustry 

Manu­
factur­

ing 

58.2 
60.5 
61.2 
56.9 
64.1 

65.4 
65.6 
71.5 
75.8 
81.0 

89.7 
97.9 

100.0 
106.4 
111 .0 

106.4 
108.2 
118.9 
129.8 
129.4 
116,3 

121 .2 
122.7 
12.1.6 

1 25 .2 
127.0 
127.9 
128.5 
129.6 
1.10.2 
131.0 
131.7 
131.0 
130.0 

Ca­
pacity 
utiliza­

tion 
in mfc,. 
(1967 

output 
= 100) 

87.0 
86.1 
83.6 
75.0 
81.6 

80.1 
77.3 
81.4 
83.5 
85.7 

89.5 
91.1 
86.9 
87.0 
86.2 

79,2 
78.0 
83.1 
87.5 
84.2 
73.6 

76.8 

79.0 

80.2 

1 
•80.9 
] 

Con­
struc­
tion 
con­
tracts 

68.6 
70.2 
78.1 
86.1 
89.4 

93.2 
94.8 

100.0 
113.2 
1 23.7 

123.1 
145.4 
165.3 
179.5 
169.7 
166.0 

166.0 
148.0 
137.0 

183.0 
170.0 
185.0 
189.0 
205.0 
187.0 
184.0 
162.0 
164.0 

Nonag-
ricul-
tural 
em­

ploy­
ment— 
Total 1 

76.9 
79.6 
80.3 
78.0 
81.0 

82.4 
82.1 
84.4 
86.1 
88.6 

92.3 
97.1 

100.0 
10.1.2 
106.9 

107.7 
108.1 
I I 1 .9 
116.8 
119.1 
116.9 

117.8 
117.8 
118.1 

118.7 
119.0 
119.4 
119.9 
11 9.8 
119.9 
120.2 
120.5 
120.8 
120.7 

Ma 
t'actu 

! :.m-
ploy-
ment 

92.9 
93.9 
92.2 
83.9 
88.1 

88.0 
84.5 
87.3 
87.8 
89.3 

93.9 
99.9 

100.0 
101 .4 
103.2 

98.1 
94.2 
97.6 

103.2 
102.1 
91 .4 

92,5 
92.4 
9.1.0 

94.0 
94.3 
94.9 
95.5 
95.4 
95.3 
95.1 
95.3 
96.2 
95.2 

lu­
ring2 

Pay­
rolls 

61 .1 
64.6 
65.4 
60.3 
67.8 

68.8 
68.0 
73.3 
76.0 
80.1 

88.1 
97.8 

100.0 
108.3 
116.6 

114.1 
116.7 
131.5 
149.2 
157.1 
151 .0 

158.4 
158.9 
162..1 

165.9 
165.4 
167.4 
166.1 
170.7 
171 .6 
17.1.2 
175.9 
177.6 
176.0 

Total 
retail 
sales-i 

59 
61 
64 
64 
69 

70 
70 
7? 
79 
83 

90 
97 

100 
109 
114 

119 
1.10 
142 
160 
171 
186 

192 
192 
198 

197 
201 
204 
205 
202 
206 
205 
209 
206 
207 

Prii 

Con­
sumer 

80.2 
81.4 
84.3 
86.6 
87.3 

88.7 
89.6 
90.6 
91 .7 
92,9 

94.5 
97.2 

100.0 
104.2 
109.8 

116.3 
121 .2 
125.3 
13.1.1 
147.7 
161.2 

164.6 
165.6 
166.3 

166.7 
167.1 
167.5 
168.2 
169.2 
170.1 
171.1 
171.9 
172.6 

Whole­
sale 

com­
modity 

87.8 
90.7 
93.3 
94.6 
94.8 

94.9 
94.5 
94.8 
94.5 
94.7 

96.6 
99.8 

100.0 
102.5 
1 06.5 

110.4 
11.1.9 
119.8 
134.7 
160.1 
174.9 

178.9 
178.2 
178.7 

1 79.3 
1 79.3 
179.6 
181.3 
181.8 
1 83.1 
184.3 
183.7 
184.7 
185.2 

• Revised data for 1955-62, comparable to the revised data beginning 
1963 shown below, will be published later. 

i Employees only: excludes personnel in the Armed Forces. 
2 Production workers only. Revised hack to 1973. 
3 l-'.R. index based on Census Bureau figures. 
4 Prices are not seasonally adjusted. Latest figure is final. 
N O T E . — A l l series: Data are seasonally adjusted unless otherwise noted. 

Capacity utilization: Dased on data from Federal Reserve, McGraw-
Hill Economics Department , and Dept . of Commerce . 

Construction contracts; MeCJraw-Hill Informations Systems Company , 
FAV. Dodge Division, monthly index of dollar value of total construction 
contracts, including residential, nonresidential, and heavy engineering. 

Employment and payrolls; Bused on Bureau of Labor Statistics d a t a ; 
includes data for Alaska and Hawaii beginning with 1959. 

Prices: Bureau of Labor Statistics data . 

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS 
(In millions of dollars, except as noted) 

Type of ownership and 
type of construction 

Total construction contrncts ' . . . 

By type of ownership: 
Public 
Private i 

By type of construct ion: 
Residential building ' 
Nonresidential building 
Nonbuilding 

Private housing units authorized. 
(In thousands, S.A., A.R.) 

1974 

93,685 

32,062 
61,623 

33,567 
33,131 
26,988 

1,074 

1975 

90,237 

31,415 
58,822 

31,347 
30,577 
28,313 

926 

Sept. 

7,692 

2,725 
4 ,967 

2 ,966 
2 ,526 
2,200 

1 ,092 

1 

Oct. 

7 ,767 

2,544 
5,223 

3,189 
2,629 
1 ,949 

1,111 

)75 

Nov. 

5,573 

1,597 
3,976 

2 ,404 
1,859 
1 ,309 

1,127 

Dec. 

5 ,431 

1,724 
3,708 

2 ,233 
1,865 
1,334 

1,091 

Jan. 

6 ,390 

1,655 
4,734 

2,157 
1,939 
2,294 

1 ,147 

Feb. 

6,149 

1,719 
4 ,430 

2 ,546 
1,996 
1,608 

1,165 

Mar. 

8,908 

2 ,192 
6.71G 

3,618 
2,561 
2,729 

1,188 

Apr. 

9,408 

2,383 
7,025 

4 ,003 
2,741 
2,664 

1,082 

1976 

May 

9,836 

3,915 
5,921 

3,955 
2,819 
3,062 

1,158 

June 

10,533 

3,136 
7,397 

4 , 1 6 6 
2 ,805 
3,562 

1,150 

July 

9,774 

3,246 
6,528 

4,149 
3,031 
2 ,594 

1,215 

Aug. 

8,505 

2,505 
5,999 

4 ,099 
2 ,536 
1,869 

' 1 ,296 

Sept. 

2 .344 
5.768 

3,758 
2.K75 
1,478 

1,433 

1 Because of improved procedures for collecting data for 1-family homes, 
some totals are not strictly comparable with those prior to 1968. To im­
prove comparability, earlier levels may be raised by approximately 3 per 
cent for total and private construction, in each case, and by H per cent for 
residential building. 

N o m — D o l l a r value of construction contracts as reported by the 
McGraw-Hill Informations Systems Company, K W . Dodge Division. 
Totals of monthly data may differ from annual totals because adjustments 
are made in accumulated monthly data after original figures have been 
published. 

Private housing units authorized are Census Bureau series for 14,000 
reporting areas with local building permit systems. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
(In millions of dollars) 

Period 

1967 
1968 
1969 

1970 
1971 
1972 
1973 
1974 
1975 

1975—Sept.. 
O c t . . . 
N o v . . 
Dec . . 

1976 J a n . . . 
1'ch.. . 
Mar . . 
Apr. . , 
M a y . . 
J u n e r 

J u l y . 
Aug. . 
Sept. i' 

'I otal i 

78,082 
87,093 
9.1,917 

94,855 
109,950 
124,085 
137,917 
138,526 
1.12,043 

136,310 
1.16,204 
138,040 
137,833 

136,713 
1.19,030 
145,085 
143.901 
142,840 
146,444 
145,144 
148,055 
149,371 

'I'otal 

52,546 
59,488 
65,953 

66,759 
80,079 
9.1,901 

105,412 
100,179 
93,0.14 

95,365 
95,561 
97 ,346 
98,063 

99,345 
102,6.15 
107,068 
106.004 
106.626 
107,528 
108,377 
I 10,275 
I 11,736 

Resi­
dential 

52,755 
55,227 
58,119 
58,398 
58,346 
59,555 
60,558 
60 ,054 
62,005 

Total 

25.536 
27,605 
27,964 

28,096 
29.871 
30,184 
32,505 
38,347 
39,009 

40,945 
40,643 
40,694 
39,770 

37,368 
36,395 
38,017 
37,897 
36.214 
38,916 
36,767 
37,780 
37,6.15 

Mi l i -

695 
808 
879 

718 
901 

1,087 
1,166 
1,188 
1,391 

1 .597 
1 ,500 
1,617 
1,583 

1 ,505 
1 .598 
1 .454 
1 ,522 
1 ,423 
1,368 
1 ,446 
1,439 
1,437 

High­
way 

8,591 
9,321 
9,250 

9,981 
10,658 
10,429 
10,505 
12,069 
10,345 

10,738 
10,425 
10,389 
10,423 

9,808 
9,018 
9,632 

10,575 
9,901 

10,292 
8,297 
9,249 

Conser­
vation 

and 
develop­

ment 

Other 

2,124 14,126 
1,973 15,50.1 
1,783 : 16,052 

1,908 
2,095 
2,172 
2,313 
2,741 
3,227 

3,429 
3,314 
3,575 
3,670 

.1,29 3 
3,751 
3,385 
3.774 
.V546 
3,674 
.1,573 
4,065 

15,489 
16,217 
16,496 
18,521 
22;.149 
24;046 

25,181 
25,404 
25,113 
24,094 

22,760 
22,028 
21,546 
22 026 
21,344 
23,582 
2.1,451 
23,027 

1 [lata beginning Jan. 1976 are not strictly comparable with prior data 
because ol 'change by Census Mureau in its procedure for estimating con­
struction outlays of State and local governments. Such governments 
accounted lor 86 p e r c e n t of all public construction expenditures in 1974. 

2 Includes religious, educational, hospital, institutional, and other huild-

N O T K - C e n s u s Unreal] da t a ; monthly series at seasonally adjusted 
annual rates. 

PRIVATE HOUSING ACTIVITY 
(In thousands of units) 

Complet ions Under construction 
(end ot period) 

New l-family homes sold 
and lor sale l 

let) . , 
Mar. . 
Apr . . . 
M a y . 
J u n e ' . 
J u l y . 
Aug . . . 
Sept ." . 

1967 1,292 
1968 1,508 
1969 ' I ,467 

1970 1,434 
1971 2,052 
1972 2 ,357 
1973 | 2,045 
1974 1,338 
1975 1,160 

1975 Sept ; 1 ,304 
Oct I ,431 
Nov I ,381 
Dec ! I ,283 

1 9 7 6 - J a n 1,236 
1,547 
I ,417 
I , 367 
I ,422 
1,510 
1,382 
1,542 
1,814 

1- 2-or-
family more 

family 

844 448 
899 | 608 
811 I 656 

813 
1,151 
1,309 
1,132 
888 ; 

892 

966 
1 ,093 
I,048 ' 
962 I 

957 
1,295 
1,110 
1 ,055 
1,065 
1,139 
1,123 
1,186 
1,295 

279 
252 
307 
312 
357 
371 
259 
356 
519 

621 
901 

I ,047 
913 
450 
268 

.138 
338 
3.13 
321 

Total 

1,320 
1 ,399 

1,418 
1,706 
1 ,971 
2,014 
1,692 
1,297 

1 ,315 
1,115 
1 , .186 
1,329 

1,213 
1,299 
1 ,399 
1 ,266 
1 ,360 
1 ,373 
1 ,294 
1 ,386 

1-
faniilv 

859 
807 

802 
1,014 
1,143 
1,174 

931 
866 

969 
738 
992 
993 

926 
95.1 

1 ,032 
986 
934 

1,052 
1,029 
1,081 

2-or-
more 

family 

461 
591 

617 
692 
828 
840 
760 
430 

346 
.177 
394 
3.16 

287 
346 
367 
280 
426 
321 
265 
305 

Total 

885 

922 
1,254 
1,586 
1 ,599 
1,189 
1,003 

1,0.13 
1 ,057 
1,056 
1,041 

1,042 
1,053 
1 ,057 
1 ,061 
1,055 
1,064 
1,063 
1,075 

1-
I'amily 

2-or-
inore 

family 

350 

381 
505 
640 
58.1 
516 
531 

528 
556 
560 
558 

564 
584 
594 
599 
603 
609 
615 
624 

535 

541 
749 
947 

1,016 
673 
472 

505 
501 
496 
482 

478 
469 
463 
462 
452 
455 
448 
451 

M 
h 
s 
n 

ibile 
line 
lip-

Units 
Median prices 
(in thousands 
of dollars) of 

units 

240 
118 
413 

401 
497 
576 
567 
.129 
216 

728 
715 
2.10 
224 

263 
287 
244 
217 
260 
233 
224 
252 
75? 

Sold 

487 
490 
44« 

485 
656 
718 
620 
501 
544. 

571 
610 
660 
641 

573 
679 
573 
628 
540 
594 
612 
656 

(end of 
per­
iod) 

190 
218 
228 

227 
294 
416 
456 
407 
383 

384 
389 
381 
378 

379 
.184 
389 
394 
400 
406 
41 1 
405 

Sold 

22.7 
24.7 
25.6 

23.4 
25.2 
27.6 
32.5 
35.9 
39.3 

39.7 
40.7 
41.1 
42.1 

41.6 
42.7 
43.6 
43.3 
43.8 
46.2 
44.7 
44.1 

sale 

23.6 
24.6 
27.0 

26.2 
25.9 
28.3 
32.9 
36.2 
38.9 

38.2 
38.4 
38.6 
38,9 

39.1 
39.3 
39.6 
39.8 
40.2 
40.5 
40.7 
40.8 

1 Merchant builders only. 

NoTi-.—All series except prices, seasonally adjusted. Annual rates for 
starts , complet ions, mobile home shipments, and sales. Census data except 

for mobile homes, wliich are private, domestic shipments as reported by 
the Mobile Home Manufactured Housing Institute and seasonally ad­
justed by Census Bureau. Data for units under construction scasonully 
adjusted by J'ederal Reserve. 
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 

(In thousands of persons, except as noted) 

Period 

Total non-
institutional 
population 

(N.S.A.) 

1970 
1971 
1972 
1973 
1974 
1975 

1975 Oct. . . 
Nov. . 
Dee . . . 

1976- J a n . . . 
I c b . . . 
M a r . . 
A p r . . . 
M a y . . 
. tunc. . 
J u l y . . 
Aug. . . 
Sept . . 
Oct . . . 

140,182 
142,59fi 
145,775 
148,26.1 
150,827 
15.1,449 

I54.25() 
I54.47fi 
154,700 

154.915 
155,106 
155,325 
155,516 
155,711 
155,925 
156,142 
156,367 
156,595 
156,788 

Not in 
labor force 

(N.S.A.) 

54,280 
55,666 
56,785 
57,222 
57,587 
58,655 

58.825 
59,5.13 
59,812 

60.110 
60.16.1 
60,065 
59,898 
59,988 
57 ,674 
56,817 
57,530 
59,476 
59,112 

Total 
labor 
force 
(S.A.) 

85,90.1 
86,929 
88,991 
91 ,040 
93 ,240 
94,793 

95 .377 
95.272 
95 ,286 

95 .624 
95.601 
95,866 
96,583 
96,699 
96 ,780 
97,473 
97,6.14 
97,348 
97,489 

Total 

82,715 
84,11.1 
86,542 
88,714 
91,011 
92,613 

93.213 
93.117 
9.1,129 

9.1,484 
93.455 
93,719 
94,439 
94,557 
94,643 
95,333 
95,487 
95,203 
95,342 

Civilian labor force (S.A.) 

Lmployed ' 

Total 

78,627 
79,120 
81,702 
84,409 
85,935 
84,783 

85.151 
85,178 
85,394 

86,194 
86,319 
86,692 
87,399 
87,697 
87,500 
87 ,907 
87,981 
87,819 
87,773 

In nonagri-
cultural 

industries 

75,165 
75,732 
78,2.10 
80,957 
82,44.1 
81,40.1 

81.743 
81,877 
82,158 

82,851 
8.1,149 
8.1,513 
8.1,982 
84,368 
84,206 
84 ,566 
84,557 
84,513 
84,444 

In 
agriculture 

462 
.187 
472 
452 
492 
380 

3,408 
3,301 
3,2.16 

3,343 
3,170 
3,179 
3,417 
3 , .129 
1,294 
3,341 
.1,424 
3,286 
3,329 

Unem­
ployed 

088 
993 
840 
304 
076 
8.10 

8,062 
7.919 
7,7.15 

7.290 
7.136 
7,027 
7 .040 
6 ,860 
7,143 
7,426 
7,506 
7,384 
7,569 

Unemploy­
ment 
talc 2 

(per cent; 
S.A.) 

4 .9 
5.9 
5 .6 
4 . 9 
5 .6 
8 .5 

8 .6 
8 .5 
8 .3 

' Includes self-employed, unpaid family, and domestic service workers. 
2 Per cent oi' civilian labor force. 
NOTL.—llureau of Labor Statistics. Information relating to persons 16 

years of age and over is obtained on a sample basis. Monthly data relate 

to the calendar week that contains the 12th day; annual data tire averages 
of monthly figures, Description of changes in series beginning 1967 is 
available from Hureau of Labor Statistics. 

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 

(In thousands of persons) 

Period 

1970 
1971 
1972 
197.1 
1974 
1975 

SFASONALLY AI>JI!ST|:|> 

1975—Oct 
Nov 
Dec 

1976—Jan 
l e b 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct." 

NOT SEASONALLY ADJUST! I 

1975 Oct 
Nov 
Dec 

1976—Jan 
J-'eb 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct.i ' 

Total 

70,920 
71,216 
73,711 
76,896 
78,41.1 
76.987 

77,555 
77,574 
77,796 

78,179 
78.368 
78,630 
78 ,963 
78,92.1 
78,94.1 
79,176 
79,333 
79,567 
79,513 

78 ,193 
78,339 
78,527 

77,091 
77,3.19 
77,906 
78,688 
79,115 
79 ,900 
78,891 
79,187 
79,855 
80,158 

Manufac­
turing 

19,349 
18,572 
19,090 
20,068 
20,046 
18,342 

18,493 
18.482 
18,568 

18,722 
18,763 
18,877 
18,973 
18,964 
18,950 
18,9.13 
18,979 
19,122 
18,976 

18,687 
18,635 
18,584 

18,495 
18,545 
18,679 
18,813 
18,872 
19,117 
18,821 
19,171 
19,395 
19,17.1 

Mining 

623 
603 
622 
644 
694 
745 

774 
766 
769 

764 
763 
770 
772 
773 
779 
788 
752 
795 
804 

76.1 
763 
763 

756 
752 
759 
766 
775 
795 
804 
766 
801 
793 

Contract 
construc­

tion 

3,536 
3,639 
3,831 
4 ,015 
3,957 
.1,462 

3,402 
3.409 
3,406 

3,428 
3,375 
3,366 
3,399 
3,386 
3,362 
3,373 
3,352 
3,337 
3,357 

3,620 
3.522 
3.338 

3,061 
.1,014 
3.103 
3 i 270 
3,386 
3,523 
3,582 
3,620 
.1,557 
3,572 

Transpor ta­
tion and 

public 
utilities 

504 
457 
517 
644 
696 
499 

4,476 
4,496 
4.477 

4,494 
4 .517 
4,498 
4 ,510 
4,498 
4,477 
4 ,500 
4,501 
4,507 
4,492 

4,50.1 
4,509 
4 ,477 

4,440 
4,445 
4,462 
4,474 
4,494 
4.531 
4,540 
4,528 
4,543 
4,519 

15,040 
15,352 
15,975 
16,674 
17,017 
16.949 

17,043 
17,010 
17,080 

17,233 
17,326 
17,386 
17,444 
17,439 
17,460 
17,567 
17,603 
17,612 
17,625 

17,1.16 
17,313 
17,737 

17,026 
16,926 
17,028 
17,295 
17,405 
17,552 
17,517 
17,544 
17,652 
17,722 

l i nance 

3,687 
3.802 
3,943 
4.091 
4.208 
4 .473 

4,246 
4.248 
4 ,264 

266 
266 
276 
293 
,278 
297 
.103 
312 
343 
372 

4,238 
4.235 
4,243 

4,22.1 
4,228 
4,246 

276 
278 
344 
368 
368 
347 
363 

11,621 
11,903 
12,392 
1.1,021 
13,617 
1.1.996 

14,157 
14,188 
14,229 

14,307 
14,360 
14,422 
14,498 
14,514 
14,557 
14,623 
14,709 
14,768 
14,788 

14,185 
14.174 
14,158 

14,049 
14,188 
14,307 
14,498 
14,616 
14,775 
14,784 
14,827 
14,768 
14,818 

Govern­
ment 

12,561 
12,887 
I 3,340 
13,739 
14,177 
14,771 

14,964 
14,975 
15.003 

4,965 
4,998 
5,0.15 
5 ,074 
5,071 
5,061 
5,089 
5,125 

,083 
,099 

15,061 
15,188 
15,227 

15,041 
15,241 
15,322 
I 5,296 
15,289 
15,168 
14,475 
14,363 
14,792 
15,198 

NoTr.—Hureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay period 
that includes the 12th of the month . Proprietors, .self-employed persons, 

domestic servants, unpaid family workers, and members of Armed 
J'orces are excluded. 

Beginning with 1973, series has been adjusted to Mar . 1974 bench­
mark. 
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CONSUMER PRICES 

(1967 = 10(1) 

Period 
I All 
1 items 

1929. 

1941 . 

1965 

1966 
1967. 
1968. 
1969. 

1970. 
1971 . 
1972. 
1973. 
1974. 
1975. 

1975 

1976 

Sept 
Oct 

Dee 

Jan 
' • ' < * 

Mar 

June 
Julv 

Sept 

51.3 
38,8 
44.1 

88.7 
94.5 

97.2 
100.0 
104.2 
109.8 

1 16.3 
121.3 
125.1 
133.1 
147.7 
161 .2 

163.6 
164.6 
165.6 
166.3 

166.7 
167.1 
167.5 
168.2 
169.2 
170.1 
171 .1 
171 .9 
172.6 

l o o d I 

I Total 

~ I" 
48 .3 , . 
30.6 ' . 
38 .4 
50.7 I 
8 8 . 0 
94.4 | 

99.1 
100.0 
103.6 
108.9 

114.9 
118.4 
123.5 
141.4 
161.7 
175.4 

53.7 
59.1 
90 .2 
94 .9 

97 .2 
100.0 
104.2 
110.8 

118.9 
124.3 
129.2 
1.15.0 
I.50. 6 
166.8 

177.8 | 168.9 
179.0 169.8 
179.8 j 171.3 
180.7 I 172.2 

180.X I 173.2 
180.0 173.8 
178.7 
179.2 
180.0 
180.9 
182.1 
182.4 
181.6 

174.5 
174.9 
175.6 

I 176.5 
177.5 

1 178.4 
I 179.5 

Housing 

Rent 
l lonie-

j owner­
ship 

l-'ucl 
oil 
and 
coal 

Gas 
ami 
elec­

tricity 

I 

l i i r -
nish-
ings 
anil 

opera­
tion 

141.2 
142.1 
142.7 
143.2 
143.8 
I 44.4 
145 .1) 

188.8 
188.6 
188.7 
188.9 
189.6 
190.7 
192.2 

248.9 
249.4 
247.6 
246.6 
246.2 
247. .1 
248. I 

179. 5 
181.9 
183.7 
184.4 
I 86.1 
187.9 
I 89.6 

163.7 
165.2 
166.6 
167.4 
167.9 
168.5 
168.9 

1 Icalth and recreation 

76,0, i 
54.1 I I 
57.2i 40 .5 . 81 .4 
5 8 . 8 | | 4 8 . 0 ' 79 .6 
9 1 . 7 86 .3 89 .2 , 9 8 . 6 9 3 . 8 
96 .9 92 .7 . 9 4 . 6 | 9 9 . 4 9 5 . 3 

98 .2 9 6 . 3 , 9 7 . 0 , 99 .6 i 9 7 . 0 
100,0. 100.0 100.0 100.0 100.0 
102.4! (05 .7 103.1 100.9 I 104.4 
105.7 116.0 1 105.6 . 102.8 ! 109.0 

110.1 128.5 110.1 , 107.3 I 113.4 
115.2, 13.1.7 I 117.5 114.7 118. I 
119.2 140.1 118.5 I 120.5 121.0 
124.3 146.7 I 136.0 126.4 124.9 I 
130.6i 161.2 I 214.6 1 145.8 I 140.5 
137.1 181.7 • 235 .3 169.6 158.1 , 

138.4 183.9 I 238.7 1 174.0 | 160.1 
119.V 184.8 24.1.3 ' 174.2 ' 160.9 1 
139.9 186.8 . 246.5 , 176.8 161.6 ' 
140.61 187.8 I 248.7 179.0 I 162.0 

I46]2 ' 194.4 I 250.8 I 192.2 170.2 

1 Apparel 
ami 

1 upkeep 

• 

36.9 
, 44 .8 
' 61 .5 

89 .6 

, 9 J '7 

96.1 
; ino.O 

105.4 
! 111.5 

! 116.1 
119.8 
122.3 

1 126.8 
136.2 

| 142.3 

1 43 .5 
1 144.6 
1 145.5 

145 .2 

| 141.3 
144.0 
145.0 
145.7 

1 146.8 
146.9 
1 46 .5 
148.1 
150.2 

Trans­
porta­

tion 

44 .2 
47 .8 
89 .6 
95 .9 

97 .2 
100.0 
103.2 
107.2 

112.7 
118.6 
119.9 
123.8 
117.7 
150.6 

155.4 
156. 1 
157.4 
157.6 

1 58. 1 
158.5 
159.8 
161.3 
161.5 
165 .9 
167.6 
168.5 
169.5 

Total 

85.1 
9 3 . 4 

96.1 
100.0 
105.0 
110.3 

116.2 
122.2 
126.1 
130.2 
140.3 
1.51.5 

155.4 
156.1 
156.5 
157.5 

1 58.6 
159.7 
160.6 
161.4 
162.1 
162.8 
163.9 
164.4 
165.3 

Med­
ical 
care 

Per­
sonal 
care 

Read-
ins 
and 

recrea­
tion 

Other 
yoods 

and 
serv­
ices 

1 

37.0 
42,1 
79.1 
89 .5 

93 .4 
100.0 
106.1 
113.4 

120.6 
128.4 
112.5 
137.7 
150.5 
168.6 

1 72 2 
171.5 
173.3 
174.7 

176.6 
178.8 
180.6 
181 .6 
182.6 
181.7 
185.5 
1 86 .8 
187.9 

41 .2 
55.1 
90.1 
95 .2 

97.1 
100.0 
104.2 
109.3 

113.2 
116.8 
119.8 
125.2 
137.1 
150.7 

152.1 
152.9 
153.6 
154.6 

155.7 
157.0 
157.4 
158.3 
158.9 
159.8 
160.5 
161 .6 
162.8 

47 .7 
62 .4 
87 .3 
95 .9 

97 .5 
100.0 
104.7 
108.7 

113.4 
119.3 
122.8 
125.9 
111.8 
144.4 

146.0 
146.6 
147.0 
1 47 .5 

148.2 
148.5 
149.0 
149.5 
150.3 
150.9 
151.2 
151 .4 
152.8 

4 9 . 2 
56 .9 
87 .8 
9 4 . 2 

9 7 . 2 
100.0 
104.6 
109.1 

116.0 
120.9 
125.5 
129.0 
117.2 
147.4 

148.0 
148.5 
148.9 
1 49 .8 

1.50.5 
151.3 
151.8 
152.5 
152.9 
15.1.2 
151.6 
151.8 
153.9 

NOTJ ' .—Hurcau of Labor Statistics index for city wage earners and clerical workers. 

WHOLESALE PRICES: SUMMARY 

(1967 --= 100, except as noted) 

1960. 
1965. 

1966. 
1967. 
1968. 
1969. 

1970. 
1971 . 
1972. 
1973. 
1974. 
1975 . 

1975-

• J a n . . . 
I eh . . 
Mar. . 
Apr . . 
M a y . 
J u n e . 
Ju ly . 
Ann.. 
Sept. . 
Oc t . . 

All 
com­
modi­

ties 

94.9 
96.6 

9 9 . 8 
100.0 
102.5 
106.5 

110.4 
I 11.9 
119.1 
134.7 
160.1 
174.9 

-Oct : 178.9 
Nov 178.2 
Dec I 178.7 

179 
179 
179 
181 
18 
18.1 
I 84 .1 
183.7 
184.7 
185.2 

I arm cessed • 
prod- foods , 
nets find I 

leeds 

97 .2 
98 .7 

89 .5 
95 .5 

105.9 101.2 
100.0 100.0 
102.5 102.2 
109.1 107.3 

111.0 
112.9 
125.0 
176.3 
187.7 
186.7 

197.3 
191 .7 
193.8 

192.8 
191.0 
187.2 
192.9 
192.6 
196.5 
196.9 
1 89 .3 
191 .8 
186.6 

112.0 
114.3 
120.8 
148.1 
170.9 
182.6 

186.2 
182.6 
181.0 

179.4 
176.4 
175.8 
178.0 
179.9 
181 .8 
182.6 
176.8 
I 77.1 
174.9 

95 .1 
96.4 

98 .5 
100.0 
102.5 
106.0 

I 10.0 
114.0 
I 17.9 
125.9 
153.8 
171.5 

174.7 
I 75 .4 
176.1 

177.3 
178.0 
178.9 
180.0 
180.4 
181 .3 
182.6 
183.6 
184.7 
186.3 

tiles, 

99 .5 
9 9 . 8 

100.1 
100.0 
103.7 
106.0 

107.2 
108.6 
113.6 
123.8 
119.1 
137.9 

141.3 
143.2 
144.0 

145.1 
146.3 
146.7 
147.4 
147.0 
148.1 
149.0 
I 49 .2 
149.0 
149.3 

Hide 
. etc. 

9 0 . 8 
9 4 . 3 

l-licl. 
etc. 

96.1 
9 5 . 5 

103.4 I 9 7 . 8 
100.0 1(00.0 
103.2 ' 98 .9 
108.9 100.9 

I 

110.1 
114.0 
131 .3 
143. 1 
145.1 
148.5 

152.4 
154.4 
154.6 

157.5 
159.9 
162.0 
165.4 
169.6 
167.4 
169.8 
171.1 
173 

105.9 
114.2 
118.6 
134.3 
208.3 
245.1 

256.5 
1257.0 
1258.0 

257.1 
|255.7 
255 .7 1185.6 

170.8 

256.9 
1257.2 
1260.3 
265.0 

,269.1 
1270.9 
277.0 

187. I 
I 186.9 
1187.1 
' IH7.0 
187.7 

I! 88 " 

Industrial commoditic: 

Chem-
| iciils, j 

101.8 
9 9 . 0 

9 9 . 4 
100.0 
9 9 . 8 
99 .9 

102.2 
104.2 
104.2 
110.0 
146.8 
181.3 

182.1 
182.9 
183.4 

184.2 
1184.9 

I 

Rub­
ber, 
etc. 

103.1 
9 5 . 9 

9 7 . 8 
100.0 
103.4 
105.3 

108.6 
109.2 
109.3 
112.4 
116.2 
150.2 

Lum­
ber, 
etc. 

9 5 . 3 
95 .9 

100.2 
100.0 
113.3 
125.3 

I'apcr 
I Mct-

98.1 
96 .2 

9 8 . 8 
100.0 
101.1 
104.0 

111.1.7 108.2 
127.0 110.1 
144.3 jl 1.1.4 

i177.2 ! 122. I 
M83.6 .151.7 
176.9 170.4 

' l 5 l . 5 
151,8 

1151.9 

152. 
154. 
155. 
156. 

179.1 
178.1 
183. 1 

190.5 
196.0 

157.1 
1157.2 
,158 ." 
161 . 
6.1. 

0 
6 

188.4 1164.5 

,202. 
1203. 
'202. 
199, 
20.1 

1207 
'212, 
1213. 

'170.9 
,171.3 
1173.1 

174.8 
175.8 

1176.9 
178.5 

1179.2 
179.5 

U80 .5 
181 .0 

J I8 I . 6 
'181.4 

Mii-
c h i n - I hun i i -

ici |iiin-| "-'"• 
ment 

9 2 . 4 I 9 2 . 0 9 9 . 0 
9 6 . 4 I 93 .9 I 9 6 . 9 

Non 
rue-

min-
erals 

97 .2 
9 7 . 5 

I'rans-
porta-l Mis-
tion I cella-

equip- neous 
merit 'I 

.| 93.0 

. 95.9 

9 8 . 8 9 6 . 8 I 9 8 . 0 , 9 8 . 4 97 .7 
100.0 j 100.0 hoo.o I100.0 hoo.o 
102.6 !]03.2 102.8 ; I03.7 102.2 
108.5 106.5 ,104.9 107.7 100.8 105.2 

116.7 
119.0 
123.5 
1.12.8 
171 .9 
185.9 

187.2 
187.0 
187.1 

187.7 
I 89 .2 
190.6 
192.9 
194.0 
196.4 
198.7 
199.0 
200.0 
199.9 

I I I . 4 
'115.5 
.117.9 
1121.7 
'119.4 
161.4 

164. I 
165.1 
165.8 

I. 

107.5 
109.9 
111.4 
115.2 
127.9 
1.19.7 

141. I 
141 .5 
142.0 

113.3 
122.4 

,126.1 
'130.2 
151.2 
174.0 

177,1 
177.7 
178.0 

167.(1 1143. I 
' 167.7 
168.2 

.168.9 
1)69.4 
170.2 

1170.9 
'l71 .4 
172.9 

1174.2 

14.1.4 
143.9 

1144.4 
144.8 
145.3 

| I45.7 
I 46. I 

1146.5 
'•147.0 

I 
I 

,181.1 
I 8 I . J 
182.5 
185.2 

1185.6 
186.0 

1186.9 
11 87.7 
188.2 

J189.1 

104.5 
110.3 
113.8 
115.1 
125.5 
141.5 

146. 
147. 
147. 

148.7 
1148.8 
1149.1 
149.2 

1149.0 
'149.1 
I 49 .2 

1150.2 
151 .0 

1156.0 

109.9 
112.8 
114.6 
119.7 
111.1 
147.7 

147.6 
148.6 
151. 1 

151.8 
152.1 
152.6 

1152.4 
'152.7 
154.4 
151.8 
153.5 

i l51.9 
154.1 

" D e c . 1968= 100. 
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GROSS NATIONAL PRODUCT 

(In billions of dollars) 

Gross national product. 
Final purchases 

Personal consumption expenditures. 
Durable goods 
Nondurable goods 
Services 

Gross private domestic investment 
fixed investment 

Nonresidential 
Structures 
Producers ' durable equipment . 

Residential structures 
Nonfarm 

Change in business inventories 
Nonfarm 

Net exports of ^oods and services. 
lixports 
Imports 

Government purchases of Roods and services. 
I-edemi. 

National defense. 
Other 

State and local 

1950 

286.2 
27'). 4 

192.0 
30 .8 
98 .2 
63 .0 

S3.8 
47.0 
27.1 

9 .3 
17.8 
19.9 
18.7 
6.8 
6 .0 

1.9 
13.9 
12.0 

38 .5 
18.7 
14.0 
4 . 7 

19.8 

533.5 

1970 

982.4 
978.6 

618.8 
84 .9 

264 .7 
269.1 

140.8 
137.0 
100.5 
37 .7 
62 .8 
36 .6 
35. 1 

3 .8 
3.7 

3.9 
62 .5 
58 .5 

218 .9 
95. 6 
73.5 
22. 1 

123.2 

1 ,075.3 

1972 

1,171.1 
1.161.7 

733.0 
111.2 
299 .3 
322.4 

188.3 
I7H.H 
116. X 
4 2 . 5 
74 .3 
62 .0 
60 .3 

9 .4 
8 .8 

- 3 . 3 
72.7 
75.9 

253.1 
102. I 
73 .5 
28 .6 

151.0 

Gross national product in 1972 dollars 533.5 1 ,075.3 1,171.1 1,235.0 1,214.0 1,191.7 1,209.3 1 ,219.2 1 ,246.3 1,260.0 1,272.2 

1973 

1,306.6 
I,288.6 

809.9 
123.7 
333.8 
352.3 

220 .0 
202.1 
136.0 
4 9 . 0 
87 .0 
66.1 
64 .3 
17.9 
14.7 

7.1 
101.61 

94 .4 ' 
I 

269 .5 
102.2 
73.5 
28 .7 

167.3 

1974 

1,413.2 
1,402.5 

887.5 
121.6 
376 .2 
389.6 

215.0 
204. J 
I4<>.2 
54.1 
95 .1 
55.1 
52.7 
10.7 
12.2 

7.5 
144.4 
136.9 

303.3 
I I I .6 
77.3 
34.3 

191.6 

1975 

1,516.3 
1,531.0 

973.2 
131.7 
409 .1 
432.4 

183.7 
198.3 
147.1 
52 .0 
95.1 
51 .2 
4 9 . 0 

- 1 4 . 6 
- 1 7 . 6 

20 .S 
148.1 
127.6 

339 .0 
124.4 
8 4 . 3 
40 .1 

214.5 

1975 

111 IV 

1,548.7 
I,550.6 

987.3 
136.0 
414 .6 
436 .7 

196.7 
198.6 
146.1 

51.8 
94 .3 
52 .6 
50 .2 

• 2 . 0 
- 4 . 2 

21 .4 
148.2 
126.8 

343 .2 
124.6 
8 4 . 6 
40 .0 

218 .6 

1,588.2 
I,592.5 

1,012.0 
141.8 
421 .6 
448 .6 

201 .4 
205. 7 
148.7 

52.1 
96 .6 
57 .0 
54 .2 

- 4 . 3 
• -9 .5 

21.0 
153.7 
132.7 

353 .8 
130.4 

87.1 
43 .2 

223.4 

1,636.2 
1,621.4 

1,043.6 
151.4 
429. 1 
463 .2 

229 .6 
214.7 
153.4 

53.2 
100.2 
61 .3 
58 .6 
14.8 
12.7 

8 .4 
154.1 
145.7 

354. 
129. 

86. 
42. 

225. 

1976 

11 I I I" 

1,675.2 
I,659.2 

1,064.7 
155.0 
4 3 4 . 8 
474 .9 

239 .2 
22.! 
157.9 
54 .9 

103.0 
65 .3 
62.9 
16.0 
17.3 

9 . 
160. 
151. 

362. 

; .< / . 
••86. 
44 . 

230.9 

1 ,709.7 
1,695.4 

, 088 .9 
158.1 
442 .7 
488. I 

245 .5 
231.1 
162.5 

5 5 . 6 
106.8 
68 .7 
66. 1 
14.4 
15.4 

5. 
166. 
160. 

369. 
134. 

88. 
45 . 

235.1 

N O T I : . - Dept . of Commerce estimates. Quarterly data are seasonally 
adjusted totals at annual rates. I-or back (lata ami explanation of series, 
see tlie Survey of Current llnsiness, Jan . 1976. 

NATIONAL INCOME 

(In hillions of dollars) 

Item 

National income 

Compensation of employees 

Wanes and salaries 
Private 
Government anil govt, enterprises 

Supplements to H'Wr'.v and salaries 
Hmploycr contributions for social insurance 
Other labor income 

Proprietors ' income with inventory valuation and 
capital consumption adjustments 

Business and professional 
Farm 

Rental income of persons with capital consumption 
adjustment 

Corporate profits and inventory valuation adjustment 
and without capital consumption adjustment 

Profits before ttix 
Profits tax liability 
1'ro/its after tax 

Dividends 
Undistributed profits 

Inventory valuation adjustment 

Capital consumption adjustment 

Net interest 

1950 

236.2 

154.8 

147.0 
124.4 
22.6 

7.8 
4.2 
3.7 

38.4 
24.9 
13.5 

37.6 

42.6 
17.9 
24.7 
8.8 
15.9 

-5.0 

-4.0 

2.3 

1970 

798.4 

609.2 

546.5 
430 .5 
116.0 

62.7 
30 .7 
3 2 . 0 

65 .1 
51 .2 
13.9 

18.6 

6 6 . 4 

71.5 
34 .5 
37.0 
22 .9 
14.1 

- 5 . 1 

1.5 

3 7 . 5 

1972 

951.9 

715.1 

633. 8 
496 .2 
137.6 

HI .4 
39.4 
42 .0 

7 6 . 1 
58.1 
18.0 

21 .5 

89 .6 

96.2 
4 1 . 5 
54.6 
24 .6 
30 .0 

- 6 . 6 

2.5 

47. ol 

1973 

1,064.6 

799.2 

701.2 
552.6 
148.6 

98.0 
49 .3 
48 .7 

92 .4 
60 .4 
32 .0 

21 .6 

97 .2 

115.8 
48 .7 
67.1 
27.8 
39 .3 

- 1 8 . 6 

1.9 

5 2 . 3 

1974 

1,135.7 

875 .8 

764.5 
604. 1 
160.4 

III.3 
55.8 
55 .5 

86 .9 
61.1 
25.8 

21 .0 

87 .8 

127.6 
52.4 
7.5.2 
30.8 
44 .4 

- 3 9 . 8 

- 3 . 0 

67.1 

1,207.6 

928.8 

806.7 
630.8 
175.8 

122.1 
59 .7 
62 .5 

90 .2 
65 .3 
24 .9 

1975 

III IV 

1,233.4 

935.2 

811.7 
634.4 
177.3 

123.5 
60 .2 
63 .3 

95 .5 
66 .3 
29 .2 

22.4 22.4 

103.1 

114.5 
49.2 
65.3 
32.1 
33.2 

- I I . 4 

- 1 1 . 6 

74.6 

117.9 

126.9 
54.8 
72.1 
32.6 
39 .5 

- 9 . 0 

- 1 2 . 6 

74 .9 

1,264.6 

963.1 

836.4 
654.1 
182.2 

126. 7 
61 .6 
65 .2 

97 .2 
6 9 . 0 
28 .3 

22 .9 

119.1 

131.3 
57 .2 
74.1 
32 .2 
41 .9 

- 1 2 . 3 

- 1 3 . 5 

75 .8 

1,304.7 

994.4 

861.5 
676.1 

132.9 
65.9 
67.1 

93 
71 
21 .9 

23.3 

129.6 

141.1 
61.4 
79.7 
33.1 
4 6 . 6 

- 1 1 . 5 

- 1 4 . 5 

78 .6 

1976 

II 

1,337.4 

1,017.2 

881.1 
692.4 
188.7 

136.2 
67.1 
69 .0 

100.3 
7 2 . 8 
27 .5 

23.1 

131.8 

146.2 
6 3 . 5 
82.7 
34.4 
4 8 . 3 

1,037.3 

897.7 
706.0 
191.7 

139.6 
68 .6 
71.1 

96 .1 
7 4 . 4 
21 .7 

23.2 

- 1 4 . 4 

15.4 

8 0 . 3 

35.9 

- 1 2 . 7 

15.7 

83.1 

N O T E . — D e p t . of Commerce estimates. Quarterly data are seasonally 
adjusted totals at annual rates. Sec also N O T E to table above. 
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING 

(In billions o!'dollars) 

Item 

Cross national product 

I.vss: Capital consumption allowances with ctipitnl 
consumption iuljuslment 

Indirect business tax and nontax liability 
Business transfer payments 
Statistical discrepancy 

Plus: Subsidies less current surplus of yoveininenl 
enterprises 

I'imials: National income 

1950 

2.1.9 
23.4 

.8 
2 .0 

1970 1972 

90.8 IDS.4 
94.1)1 I I 1.0 

4.0i 4.7 
• 2.ll 1.7 

.1 2 ,7 

236.2 798.4 

Less: Corporate profits with inventory valuation and 
capital consumption adjustments 

Net interest 
Contributions for social insurance 
Waye accruals less disbursements | 

33. 

r/i/.v: Government transfer payments lo persons 
Personal interest income 
Dividends 
Business transfer payments 

3 .6 

951.9 

67.9 92.1 
37 .5 47 .0 
58.7 73.6 

Kqtials: Personal income 

7.̂ .v.v: Personal (ax and nontax payments. 

Kqunls: Disposable personal income 

I-ess: Personal outlays 
Personal consumption expenditures 
Interest paid by consumer to business 
Personal transfer payments to forciyners (Net) 

Kquals: Personal saving 

Disposable personal income in (1972) dollars. 

14.4 
8.9 
8.8 

.8 

226. 1 

20. 6 

205.5 

194.7 
192.0 

2.3 
.4 

10.8 

36I.9I 

75.9 
64 .3 
22.9 

4 . 0 

801.3 

115.3 

685.9 

635.4 
618.8 

15.5 
I. I 

50.6 

741.6 

1973 

1,306.6 

117.7 
120.2 

5.4 
2.6 

3.9 

1,064.6 

99. 1 
52. 3 
91 .5 

1974 1975 

1,413.2 1,516.3 

99.4 
74.6 
24.6 

4.7 

942.5 1 

141.2 

801.3 

751.9 
733.0 

17.9 
1.0 

49.4 

801.3: 

113.5 
84.1 
27.8 

5 .4 

052.4 

150.8 

901.7 

831.3 
809.9 

20 .2 
1.3 

70 .3 

854.7 

137.7 
128.4 

5.6 
6.6 

.8 

135.7 

84 .8 
67. 1 

103.4 

1975 

111 ' IV 
I 

1,548.7 1,588.2 

164.4 169.5 173.61 177.7 
141.5 144.1 144.9' 148.2 

6 .4 6 .6 6.8 7 .0 
5 . I 1 6.1i 7.2 5.8 

161.4 
138.7 

6.3 
4.4 

2 . 0 2 .1 

1,207.6 1,233.411,264.6 

1976 

I II 

,636.211,675.2 

91 .6 
74 .6 

109.7 

134.6 
101.4 
30.8 
5 .6 

1,153.3 

170.4 

982.9 

910 .7 
887.5 

22 .2 
1.0 

72 .2 

840.8 

168.9 
110.7 
32. I 
6.3 

105.3 
74.9 

110.3 

172.7 
111.0 
32.6 

6.4 

.9 

1,304.7 

.7 I. 

1,337.4 

I l l " 

1,707.9 

182.0 
151.0 

7.2 

105.6 115.11 116.4 
75.8 78 .6 80 .3 

112.6 119.31 121.4 

176.0 
114.4 
32.2 
6.6 

1,249.7 1,265.5 1,299.7 

168.8 

,080 .9 

996.9 
973.2 

22.8 
.9 

84.0 

855.5 

174.0 

,091 .5 

181.8 180. 
118.0i 120. 
33.1 34. 

6.8 7. 

1,331.3 1,362. 

183.8 189. 

83. 1 
123.7 

,119 .9 1,147.f i l l ,172. 

1,011.1 1,036.2 
987.3 I , 0 1 2 . 0 

2 2 . 8 ' 23 .3 
. 9 .9 

80.51 

857.11 

83 .7 

867.5 

6 185.4 
7, 124.7 
4 35.9 
0 7.2 

Oi l ,386 .2 

5. 195.8 

1,190.4 

,068.0 1,089 
I,043.6 1,064 

23.4 
1.0 

79 .5 , 

880 .4 

82 

8911. 

I , I 14.8 
1,088.9 

24.8 
I. 1 

75 .6 

892.5 

N o i i . Dept. of Commerce estimates. Quarterly data seasonally adjusted lolals at annual rates. Sec also Noii : to table at top of opposite payc. 

PERSONAL INCOME 

(In billions of dollars) 

Total personal income 

Wane and salary d i sbu r semen t s . . . . 
Commod it y-prod uciny industries. 

\fan:il'nttiiri/in only 
Distributive industries 
Service industries 
Government 

Other labor income. 

Proprietors ' income with inventory 
valuation and capital consumption 
adjustments 
Business and professional 
I 'arm 

Rental income of persons with capital 
consumption adjustment 

Dividends 

Personal interest income. 

Transfer payments 

Less: Personal contributions for social 
insurance 

NonuKriciiltural income 
Agricultural income 

1974 1975 

1153.3 

765.0 
273.9 
.?; / . - / 
184.4 
145.9 
160.9 

55.5 

1249.7 

806. 
275, 
211 
195. 
159, 
175. 

Sept. Oct 

1975 

Nov. I Dec. | Jan. 

I 2 7 7 . I I 2 9 0 . 8 J 1 3 0 0 . 2 1308.2.1320.8 1331.4 

86 .9 90 .2 
61.1 65.3 
25.8 24.9 

" 
21.0! 

30.8 

101.4 

140.3 

47.6 

11117.3 
36 .0 

22.4 

32.1 

110.7 

175.2 

50.0 

213.4 
36 .3 

819.1 
279.8, 
2i.'i..-i\ 
I98 .2 | 
162.41 
178.81 

63.9 

828. 
282. 

200. 
163. 
181. 

836.61 844 
285.7i 288 
220. /! A?.' 
202.5 
166.0 

0| 854.2 

96 .4 97. 
67 .0 68. 
2 9 . 4 29. 

22 .4 

32.9 

112.1 

180.7 

50.4 

1236.1 
41 .0 

22. 

32. 

113. 

182. 

50.7 

1249 
40 

182.4 

5 97. I 97 
3' 68 .7 69 
2 2;<.4 27 

203. 
168. 
183. 

292.8 
227.2 
206.5 
170.8 
184.2 

65.8 66.4 

22.9 

32.9 

114.4 

182.1 

51.0 

1260.0 
40.2 

I 
23 .2 

8' 32.9 

5 116.7 

4 185.3 

51.4 53.1 

22 

30 

115 

183 

I 

1269. 
39. 

I 1284.4 
1 36 .4 

861.4 
294.9 
.'."->. 4 
208.8 
172.4 
185.4 

67.1 

21 95.2 92.4 
9' 70.6 71.3j 
3| 24.6 21.1 

Mar. I Apr. 

1341.9 

868.8 
298.4 
232.2 
209.8 
174. 1 
186.6 

67.7 

92.2 
72.2 
20.0 

,1ay I .lun 

23.4 2.1.3 

33.3 33.0 

119.3 

191.3 

117.9 

189.2 

53.4 

1298.611310.1 
3 2 . 8 31 .8 

1352. 

876. 
301. 
2.14. 
212. 
175. 
187. 

23, 

33. 

120. 

188. 

5|I362.9 1370. 

883.3, 883.1 
303 
236 

303.5! 
-?.(.5. K 
213.9i 
177.21 

188.7 

212. 
177. 
189. 

69.01 69.7 

100.()l 105.0 
72 .5 73 .4 

3 27 .5 : 31 .6 

1317 
35 

23 .4 22 .7 

33.91 35.9 

120.7 121.5 

187.1.' 186.8 

54 .4 54 .3 

1323.311326.6 
39 .6 4 3 . 8 

1380.8 

892 .7 
306.5 
23K.0 
214.9 
180.5 
190.7 

70.4 

98 .8 
73.8 
2 6 . 0 

23.4 

35.2 

123.0 

191.3 

54.9 

1342.5 
38 .4 

Any. r Sept. ' 

385.5 1392.2 

897. 
306. 
238. 
216. 
183. 
191. 

23. 

35 . 

125. 

192. 

351. 
33. 

903.1 
307.6 
23V.6 
218.0 
184.8 
192.7 

71 .7 

9 3 . I 
75 .0 
18.1 

23. I 

35.6 

127.5 

193.6 

55 .5 

1361.4 
30.9 

No'ri:.—Dept. of Commerce estimates. Monthly data seasonally adjusted totals at annual rates. See also NOTI-: to table at top of opposite paye. 
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SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS 
(Seasonally adjusted annua! rates; in billions of dollars) 

Transaction category, or sector 1967 I 1968 

J lota] funds raised by nonfinmicial sectors 
2 Excluding equities 

3 U.S. ( iovcrnment 
4 Public debt securities 
5 Agency issues and mortgages 
6 All other lumfinancial sectors 
7 Corporate equities 
8 Debt instruments 
9 Private domestic nonfinancial sectors.. •> 

10 Corporate equities 
1 I i>t'ht instruments 
1 2 Debt capital instruments 
1 3 State ami local obligations 
14 Corporate bonds 
15 Home mortgages 
16 Multifamiiy residential mortgages 
17 ( dmmereial mortgages 
1 H I 'arm mortgages 
19 Other debt instruments 
20 Consumer credit 
21 Hank loans n.e.c 
22 Open market paper , 
23 Other 
24 By borrowing sector 
25 State and local governments 
26 Households 
27 f a rm 
28 Nonfarm noncorporate 
29 Corporate 

30 Foreign 
31 Corpora te equities , 
32 Debt instruments 
33 Bonds 
34 Hank loans n.e.c 
35 Open market paper 
36 U.S. Government loans 
37 M e m o : U.S. Govt, cash balance 

Totals net of changes in U.S. Govt, cash balances 
38 Total funds raised 
39 By U.S. Government 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
IX 
19 
20 
21 
22 
23 
24 
25 
26 

Total funds raised by financial sectors. 
U.S. Govt, related 

Sponsored credit agencies 
Mortgage pool securities 
Loans from U,S. Government 

Private financial sectors 
Corporate equities 
Debt instruments 

Corporate bonds , 
Mortgages , 
Bank loans n.e.c 
Open market paper and R V ' s . . 
Loans from FHLU's 

Total funds raised, by sector 
Sponsored credit agencies 
Mortgage pools 
Private financial sectors 

Commercial banks 
Bank alii Hates 
Foreign banking agencies 
Savings and loans associations, . , 
Other insurance companies 
l i nance companies 
RI-IT's 
Open end investment companies . 
Money market funds 

Total funds raised 
Investment company shares . . . . 
Other corporate equities 
Debt instruments 

U.S. Government securi t ies . . 
State and local ob l iga t ions . . . 
Corporate and foreign bonds . 
Mortgages 
Consumer credit 
Bank loans n.e.c 
Open market paper and HP's 
Other loans 

1971 1973 1974 1975 

1975 

111 H2 

1976 

III 

Credit market funds raised by nonlinancial sectors 

2.0 
. l l 

- . 6 
• 7 | 

83 .9 
81 .5 

13.0 
8.9 
4. 1 

70 .9 
2 .4 

68.5 
66.") 

2 .4 
64.5 
46. 1 

7 .8 
14.7 
1.1.4 
3.6 
4.7 
2.0 

18.4 
4 . 5 
9 .6 
1.7 
2 . 6 

66.9 
7.') 

22 .4 
3.3 
4 . 4 

28. 9 

4 . 0 
. 1 

4.0 
1.2 

- . 3 
.5 

2 . 6 
1.2 

82.7 
11.8 

9 8 . 3 
9 8 . 3 

I3.fi 
10. 5l 

3 . !•' 
8 4 . 8 

* 84.8 
81.91 

.21 
H2.I' 
51.8 

9 .5 
12.V 
17..1. 
3.4 
6.6 
2.2 

30.2 
10.0 
13.8 

1.5 
5 .0 

81 .9 , 
9.8l 

32.1 
2 .8 
5.3 

31.9 

2.sl 
• 2 

2 .7 , 
1.11 

- .5 
- . 2 1 
2 .2 

- 1 . 2 

9 9 . 5 
14.8 

1 

9 3 . 5 
89 .6 

• 3.7 
••• 1 . 3 

• 2 .4 
97 .1 

3.9 
93.3 
9 3 . 5 

3.4 
90.1 
52.5 
9 .9 

12.0 
18. 1 
4.0 
.5.7 
1.8 

37.6 
10.4 
15.5 

1.8 
9 .9 

93 .5 
10.7 
33 .8 

3. 1 
7 .5 

38.4 

3 .7 
.5 

3.2 
1.0 

- .2 
.3 

2 .1 
.5 

9 3 . 0 
- 4 . 1 

100.7 
94 .9 

11.9 
12.9 

• 1 . 0 
88 .8 

5.8 
H3.0 
86 .1 

5 .7 
HO.4 
60 .2 
11.2 
19.8 
14.4 
6.9 
7.1 

.8 
20. 1 

5.9 
6 .7 
2 . 6 
5 .0 

86.1 
11.3 
25 .3 

2 . 3 
5 .7 

4 1 . 5 

2 .7 
. 1 

2.7 
.1 

- . 3 
.8 

1.3 
2 .8 

97 .9 
9.1 

151.0 
139.6 

24 .7 
26 .0 

- 1 . 3 
126.3 

11.5 
114.8 
121.1 

11.4 
109.7 

86.8 
17.5 
18.8 
28.6 

9.7 
9.8 
2.4 

22.8 
11.6 
6 .5 

- . 4 
5.1 

121.1 
17.8 
42.1 

4 . 5 
10.3 
4 6 . 4 

5 .2 

* 5.2 
.9 

2 .1 
.3 

1.8 
3.2 

147.8 
21 .6 

176.9 
166.4 

15.2 
14.3 

1.0 
161.7 

10.5 
151.2 
157.7 

10.9 
146.8 
102.8 

15.4 
12.2 
42.6 
12.7 
16.4 
3.6 

4 4 . 0 
18.6 
18.1 

.8 
6 .5 

157.7 
15.2 
6 4 . 8 

5.8 
13.1 
58 .8 

4 . 0 
- . 4 
4.4 
1.0 
3.0 

- 1 . 0 
1.5 

- . 3 

177.2 
15.5 

197.6 
190.0 

8 .3 
7.9 

.4 
189.4 

7.7 
181.7 
183.1 

7.9 
175.3 
106.7 

16.3 
9 .2 

46.4 
10.4 
18.9 
5.5 

68 .6 
21 .7 
34 .8 

2 . 5 
9 . 6 

183.1 
14.8 
73 .5 

9 .7 
12.3 
72.9 

6 .2 
• - . 2 

6.4 
1.0 
2 .8 

.9 
1.7 

- 1 . 7 

199.3 
9 .9 

188.8 
185.0 

12.0 
12.0 

* 176.8 
3.8 

173.0 
161.6 

4 .1 
157.5 
101.2 

19.6 
19.7 
34.6 

7.0 
15.1 

5.1 
56 .3 

9 . 8 
26 .2 

6.8 
13.5 

161.6 
18.6 
45 .2 

7.9 
6 .7 

83. 1 

15 .3 
- .2 
15.5 
2.1 
4 . 7 
7.1 
1.6 

- 4 . 6 

193.4 
I6.fi 

210.4 
200 .3 | 

85. 2, 
85 .8 
- . 6 ' 

125.2, 
10.0' 

115.1 
112.2 

9 .9 . 
102.3\ 
101.3 

17.3 
27.21 
40.8\ 
• .V 
10.9. 
5 .2 
1.(1 
8.5 

- 1 4 . 5 
- 2 . 2 

9 . l | 
112.2! 

14.9 
4 9 . 7 

9 .4 , 
1.2l 

37. 1 

13 .0 
. 1 

12.8 
6.2i 
4 . 0 | 

- . I 1 

2 . 8 ; 
2 .9 

207 .5 , 
82 .3 

184.2 
173.8 

80 .8 
82 .0 

1.2 
103.4 

10.5 
93.0 
94 .9 
10.3 
84.6 
9 7 . 5 
16.2 
33 .4 
33.5 

• 
8.7 
5.6 

- 1 2 . 8 
1. 1 

- 2 3 . 5 
• . 2 

9 .7 
94 .9 
13.9 
39 .0 
9 . 4 

- . 8 
33 .5 

8 .5 
. 1 

8.4 
5.7 

.6 
•1 .2 
3.3 

.5 

183.7 
80 .3 

236 .5 
226.9 

89 .6 
89 .7 

.1 
146.9 

9 .6 
137.3 
129.4 

9 . 5 
119.9 
105.1 

18.4 
2 1 . 0 
48.1 
- . 2 
13.1 
4.8 

14.8 
lfi.O 

-• 5 .5 
- 4 . 2 

8.5 
129.4 

15.9 
60 .4 

9 .4 
3 .2 

4 0 . 6 

17 .4 
. 1 

17.3 
6.7 
7.4 
1.0 
2 .2 
5.2 

231 .3 
84 .4 

242.0 
228 .3 

73 .8 
73 .9 
- . 1 

168.2 
13.7 

154.5 
152.5 

13.3 
139.2 
I I I . 8 

18.4 
20 .7 
54.4 

.9 
11.5 
5.9 

27.4 
19.4 

- 1 2 . 7 
8.1 

12.6 
152.5 

16.7 
72 .8 
11.0 
5 .2 

4 6 . 8 

15.7 
.3 

15.3 
7.6 
3.7 

.8 
3 .2 

10.8 

231 .2 
6 3 . 0 

1 
2 

3 
4 
5 
6 
7 
8 
9 

10 
II 
12 

n 14 
15 
16 
17 
18 
19 
70 
7,1 
??, 
23 
74 
75 
26 
27 
78 
29 

10 
31 
37 

n 
34 
35 
16 
37 

38 
39 

Credit market funds raised by financial sectors 

.7 

15.8 
9 . 8 
8.2 
1.6 

17.0 29 .1 
5.9 8.4i 
1.1 3 .5 
4 . 8 4 .9 ! 

I 
56.71 
19.9 
16.3 

3.6. 

43.0 
23.1 

- 3 . 5 

I I . 
3. 
7. 
3. 
2. 
3. 

. 1 

. 5 

.6 

. 8 

. 1 

.5 

.9 
- 2 . 7 
17.0 

1.1 
4 

11 
2 

20 .7 
2 .8 

18.0 

8 
I 
4| 

- . 4 1 
1.6; 

- . 1 
.6 

2 . 7 
2 . 9 | 
1.3 ! 

3.5 

36.8 
1.5 

35.3 
3.5 

- 1 . 2 
14.0 
11.8 
7 .2 

5 6 . 7 
16.3 
3.6 

36.8 
8.1 
2 .2 
5.1 
6 .0 

.5 
9 .4 
6 .5 

- I . 2 1 

6 
8 
7 
9 
0 
9 
1 
3j 

9! 
7 

43.01 

14.8 ! 

13.5 
2 . 3 

10.3 
.9 

1 
1 

I 

2 
2 

- 3 
2 

- 4 
14.8 
3 .2 | 

10 
I 
1 

15.1 
14.0 

1.4 
11.5 

I. I: 
1.1 
1.2 

3 .2 
1.2 

- 4 . 7 
7.6 

- 7 . 3 
15.1 
2 . 5 

II 
1 

.5 

. I 1 

6.4 
.9 
.9 

- 7 . 8 , 
.9 

- . 8 
1.6 
1.5 

14.6 
13.1 
3 .3 
9.2 

.6 
1.4 
1.2 

.) 
6 
4 
2 
9 
6 
6 
0 
2 
4 
0 

• - . 3 1 

.2 
3.6 
1.01 
2 .1 

- 2 . 2 1 

. 1 

29 .7 
18.0 
3.'9 

14.2 

* 
11.7 

.7 
n.o 1 

2 
8 
7 
3 
7 
9 
2 
7 
3 
3 
5 
7 

1.0 
6.7 
1.9 
1. 1 

- . 7 

6. 
1. 

- 2 . 
8 

- 2 
29 

3. 
14 
11 
II 

- I 
- I . 

Total credit market funds raised, all sectors, by type 

115.5 
5.9 

.6 
109.0 

17.4 
9 .5 

14.4 
29 .8 
10.0 
14.8 
4 . 8 
8.3 

128.7 
4 . 9 
5.2 

118.6 
6.2 
9.9 

13.8 
30.7 
10.4 
16.8 
15.1 
15.8 

(16 .4 
2 .8 
7.7 

105.9 
21 .7 
11.2 
23 .3 
29.9 

5.9 
6 .3 

- .1 
7 .7 

168.1 
1.3 

13.7 
153.1 

30.7 
17.5 
23 .5 
52 .5 
11.6 
12. 1 

.8 
4 .2 

206.0 
- . 5 
13.8 

192.8 
23.7 
15.4 
18.4 
76 .8 
18.6 
27 .8 
4 . 1 
8.0 

254 .3 
-1 .2 
10.4 

245.2 
28 .3 
16.3 
13.6 
79 .9 
21 .7 
51 .6 
15.2 
18.5 

231 .8 ' 

5.4 
227.0'. 

34 
19 
23 
60 

9 
38, 
17.8 
22 .5 

225 .2 
.8 

10.4 
214.0 

9 8 . 0 
17.3 
36 .3 
59.0 

8.5 
-14 .4 

.5 
8.7 

199.4 
1.5 

10.2 
187.7 
9 3 . 6 
16.2 
4 2 . 3 
49 . 1 

1.1 
- 2 7 . 6 

6 .2 
6 .8 

251 .1 
.1 

10.7 
240.3 
102.4 

18.4 
30 .3 
6 9 . 0 
16.0 

- 1 . 2 
- 5 . 1 
10.7 

271.7 
- 1 . 1 

15.4 
257.4 

9 1 . 8 
18.4 
34 .4 
74. I 
19.4 

- 1 1 . 8 
17.7 
13.5 

N O T F . — F u l l statements for sectors and transaction types quarterly, and 
annually for flows and for amounts outstanding, may be obtained from 

Flow of Funds Section, Division of Research and Statistics, Board of 
Governors of the Federal Reserve System, Washington, D.C. 20551. 

http://I3.fi
http://I6.fi
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS 

(Seasonally adjusted annua] rates; in billions of dollars) 

Transaction category, or sector 

Total funds advanced in credit markets to non-
linancial sectors 

Ity public agencies and foreign 
Total net advances 

U.S. Government securities 
Residential mortgages 
1T1LB advances to S&L's 
Other loans and securities 

Totals advanced, by sector 
U.S. Government 
Sponsored credit agencies 
Monetary authorities 
Foreign 

Agency borrowing not included in line 1 

20 
21 
22 
23 

24 
25 
26 

27 
28 
29 
30 
31 

Private tlomcstie funds advanced 
Total net advances 

U.S. Government securities 
Slate and local obligations 
Corporate and foreign bonds 
Residential mortgages 
Other mortgages and loans 
Less: F1ILH advances 

Private financial intermediation 
Credit market funds advanced by private financial 

institutions 
Commercial banks 
Savings institutions 
Insurance and pension funds 
Other finance 

Sources of funds 
Private domestic deposits 
Credit market borrowing 

' , : , , <• • Other sources . . .' 
Foreign funds 
Treasury balances 
Insurance and pension reserves. 
Other, net 

Private domestic nonfinaticlal investors 
Direct lending in credit markets,.«*. .'vl*. .* 

U.S. Government securities 
State and local obligations 
Corporate and foreign bonds 
Commercial paper 
Other 

38 Deposits and currency . . .' 
39 Time and saving a c c o u n t s . : . ' . 
40 Ixirge negotiable CD ' s 
41 Other tit commercial banks . 
42 At savings institutions 

Money . . / . . . ' . ' . . V.: 
Demand deposits. 
Currency 

43 
44 
45 

46 Total of credit market instr., deposits, and currency. 

47 
48 
49 

Vrivale support rate (in per cent) 
Private financial intermediation (in per cent ) . . . 
Total foreign funds 

Total net issues 
Mutual fund shares 
Other equities 

Acquisitions by financial institutions 
Other net purchases 

8 1 . 5 

12.0 
6.9 
2.6 

- 2 . 5 
5.2 

6 9 . 5 
6.3 
7.8 

16.0 
14.4 
22.4 

- 2 . 5 

63.4 
35.8 
15.0 
12.9 

- . 3 

63.4 
49 .8 
-1 .1 

1968 

9 8 . 3 

13.0 
3 .3 
3.3 

.9 
5.5 

5.2 
.1.8 
3.7 

. 3 
4 . 0 

89..3 
14.1 
9 . 5 

13.8 
17.3 
35 .5 

.9 

7.5.5 
38.7 
15.4 
13.8 
7 .6 

7.5..5 
45 .9 

6 .7 

22 .9 
2 .6 

- .2 
11.4 
9. 1 

1969 1970 

51.8 
38 .8 

4 . 3 
17.9 
16.6 

13.0 
11.0 
2 . 0 

56 .8 

14 .8 
91 .2 

4 . 3 

1971 1972 1973 

3.1 
9 .4 
4 . 2 

.3 
9 .5 

4 8 . 5 
33.7 

3.5 
17.2 
13.0 

14.8 
12.3 
2 . 5 

69.0 

1.1.2 
84 .6 

2 .9 

57.4 
18.6 
14.6 
13.31 
10. «| 

57.4 
2 .3 

19.5 

35.6 
9.6 

* 
10.8 
15.1 

4 4 . 6 
17.5 
8.2 
5.4 

10.0 
3.6 

5. I 
- 2 . 2 
- 1 3 . 7 

3. 1 
8.4 

7 .3 
4 . 5 
2 .8 

4 9 . 8 

18.4 
69 .5 

9 .4 

94 .9 

29.2 
15.1 
6.5 
1.3 
6.2 

2 .8 
11.1 
5 .0 

10.3 
9 .8 

75.5 
6.6 

I 1.2 
20.0 
14.7 
24.3 

1.3 

77.0 
35 .0 
17.4 
17.1 
7 .5 

139.6 

43.4 
34.4 

7.0 
• 2.7 

4.6 

2 . 8 
5.2 
8.9 

26 .4 
5.9 

102.1 
- 3 . 7 

17.5 
19.5 
31.2 
35 .0 

• 2 . 7 

109.7 
50.6 
39. I 
14.2 
5.9 

166.4 

19.8 
7.6 
7.0 

* 
5.1 
1.8 
9 . 2 

.3 
8.4 
8.4 

15. 1 
• 8. I 

2 .9 
13:3 
7. I 

64 .2 
55.3 
15.0 
23 .6 
16.6 

16.1 
15.4 
13.1 
48 . I 
62 .3 

149.4 
70.5 
47 .2 
17.8 
13.8 

12.6 
- 3 . 9 

2 . 2 
8.6 
5.7 

9 2 . 8 
79.1 

7.7 
31 .8 
39 .6 

63 .9 

30 .7 
102.0 

2 . 2 

30. 5 
5.3 

. 7 
11.6 
12.8 

23 .6 
4 . 2 
3. I 
4 . 2 
3 .0 
9. 1 

105.3 
83 .7 

8 .7 
29 .7 
45 .4 

13.7 21.6 
10.4 17.2 
3.4 4.4 

31 . I 
107.4 
22 .5 

129.0 

11.9 
96.4 
13.7 

.34.2 
9 .6 
8.2 
7.2 
9 .2 

2 .8 
21 .4 

9.2 
.7 

19.9 

1974 

18.7i 
16.3 
10.0 
4 8 . 5 
89 .3 

7 .2 

163.X 
86.5 
36 .0 
23 .8 
17.4 

77.0 109.7 149.4 163.X 
60 .7 89 .4 100.9 86.4 

1.2 7 .6 18.0 35.3 

42.1 
6.9 

- 1 . 0 
18.4 
17.8 

47 .2 
19.4 
7 .5 

.9 
12.5 
6.9 

90 .3 
76.2 
18.4 
29 .4 
28 .4 

14. 1 
10.2 
3.9 

137.5 

18.0 
93.2 

7.6 

1975 

1975 

HI 112 

190.0 185.0 200.3 173.8 

52 .7 
11.9 
14.7 
6 .7 

19.5 

9.8 
25.6 

6.2 
11.2 
23. I 

55 .0 175.7; 155.3 
22 .6 
19.6 
20.9 
26.9 
71.9 
6 .7 

126.2 
64 .6 
27 .0 
30. I 
4 . 5 

/2l5.2 
69 .4 
18.9 

37.8 
14.5 
•5 . I 
26 .0 

2 .4 

48 .0 
17.9 
12.2 
5 .3 
4 . 6 
8.1 

75.7 
67.4 
23.6 
21.4 
22.4 

12.3.7 

44 .2 
22 .5 
16.2 
4 . 0 
9 . 5 

15.1 
14.5 
8.5 
6. I 

13.5 

169.6 
75 .5 
17.3 
32 .8 
24 .4 
15.7 

- 4 . 0 

116.0 
ll.b 
51.0 
39 .3 

- 1 . 8 

116.0 
90 .5 

. 1 

25.4 
• . 4 

- 1 . 7 
29.9 

--2.4 

53.7 
23 .0 
9 .9 

10.4 
3. 1 
7 .3 

51.9 
32.6 
15.9 

- 7 .3 
10.6 

14.9 
15.9 
7.0 

14.2 
14.0 

135.9 
61.0 
16.2 
38.9 
17.7 

5.2 
7 .3 

97.7 
13.5 
49 .8 
36.4 

- 1.9 

97.7 
90. 3 

7 .4 
• 5.7 
• 3 .5 
27 .4 

-10 .8 

38.1 
5 .0 

10.3 
13.6 
3 .5 
5 .6 

96 .7 95 .7 
84 .8 ' 75 .0 

- 9 . 7 - 2 2 . 3 
35.4 
59.2 

150.4 

34.4 
63.0 

Corporate equities not included above 

1976 

111 

226 .9 228 .3 1 

36 .6 
12.4 
16.5 
• . 6 

8.3 

15.2 
13.2 
10. I 

- 2 . 0 
13. I 

203.4 
90 .0 
18.4 
26 .7 
31.1 
36 .5 

.6 

134.3 
41 .7 
52.2 
42 .3 

- 1 . 8 

134.3 
90.6 

.3 

43.4 
5.0 

. I 
32.5 

5.9 

69 .4 
4 1 . 0 

9 .6 
7.2 
2 .7 
8.9 

97 .7 
94 .7 

2.9 
36.4 
55.4 

20 .7 
15.3 
5.4 

33 .8 

29 .9 
71.9 

8.5 

3.0 
- - 4 . 0 

7. 1 

167.1 

16.1 
66 .0 

3.0 

5.6 
3.0 
2.5 
9. 1 
3.5 

6.5 
5.9 

.6 
10.9 

- 4 . 4 

10.1 
4.9 
5.2 

13.0 
-2.9 

10.5 
2.8 
7.7 

10.6 
• . 1 

15.0 
1.3 

13.7 
17.8 

- 2 . 9 

13.3 
-- .5 
13.8 
15.3 

- 2 . 1 

9.2 
- 1 . 2 l 

10.4 
13.31 

- 4 . 1 

4 .9 
- . 5 
5 .4 
5.5 

- . 7 

11.2 
.8 

10.4 
8.3 
2.9 

11.7 
1.5 

10.2 
9.2 
2.4 

10.8 
. 1 

10.7 
7.4 
3.4 

52.6 2 
26.9 3 
11.1 4 

- 2 .3 5 
16.9 6 

5.9 7 
20 .0 8 
13.7 9 
13.0 10 
18.0 II 

193.8 12 
64.9 13 
18.4 14 
27.3 15 
44.3 16 
36.6 17 
2.3 18 

139.2 19 
22. I 20 
68 .0 21 
43 .9 22 

5. 1 23 

139. 2 24 
90 .9 25 
11.0 26 

37.3 27 
. I 28 

3.5 29 
32.7 30 

1.2 31 

65 .6 32 
29 .5 33 

7.7 34 
6 .0 35 

10.2 36 
12.2 37 

95 . I 38 
82 .3 39 
23 .5 40 
39.9 41 
66.(1 42 

12.7 43 
8.5 44 
4 . 2 45 

160.7 46 

23 .0 47 
71.8 48 
13.0 49 

14.3 
- 1 . 1 

15.4 
11.7 
2 . 6 

Notes 
Line 

1. Line 2 of p. A-56. 
2. Sum of lines 3 6 or 7 10. 
6. Includes farm and commercial mortgages. 

11. Credit market funds raised by Federally sponsored credit agencies. 
Included below in lines 13 and 33. Includes all GNMA-guarantecd 
security issues backed by mortgage pools. 

12. Line I less line 2 plus line I I . Also line 19 less line 26 plus line 32. 
Also sum of lines 27, 32, 39, and 44. 

17. Includes farm and commercial mortgages. 
25. Lines 39 plus 44. 
26. Excludes equity issues and investment company shares. Includes 

line 18. 
28. Foreign deposits at commercial banks, bank borrowings from foreign 

branches, and liabilities of foreign banking agencies to foreign af­
filiates. 

29. Demand deposits at commercial banks. 
30. Excludes net investment of these reserves in corporate equities. 
31. Mainly retained earnings and net miscellaneous liabilities. 
32. Line 12 less line 19 plus line 26. 
33-37. Lines 13-17 less amounts acquired by private finance. Line 37 

includes mortgages. 
45 . Mainly an offset to line 9. 
46. Lines 32 plus 38 or line 12 less line 27 plus line 45. 
47. Line 2/line 1. 
48. Line 19/line 12. 
49. Lines 10 plus 28. 

Corporate equities 
Lines 1 and 3. Includes issues by financial institutions. 
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1. U.S. INTERNATIONAL TRANSACTIONS—SUMMARY 

(In millions of dollars. Quarterly figures are seasonally adjusted except as noted.1) 

f,ine 

1 
i 
1 

4 
5 
6 

7 

R 
9 

10 

11 
1? 

13 

14 
15 
16 
17 
IK 

19 
70 
71 
7? 
73 
74 
75 
76 
77 

28 
79 
30 
31 
37 

33 
34 
35 
36 
37 
3R 
39 
40 
41 
47 

41 
44 
45 
46 

47 
48 
49 

Credits ( + ) , debits ( - ) 

U.S. Govt, capital transactions, other than official reserve assets, 

Change in foreign official assets in the United States ( increase ,+) . . 

Change in foreign private assets in the United States ( increase ,+) , . 

Foreign private purchases of U.S. Treasury securities, net 

Statistical discrepancy in recorded data before seasonal 

Memoranda: 
Changes in official assets: 

Transfers under military grant programs (excluded from lines 

1973 

71,410 
70,499 

911 

- 2 , 2 8 7 
5,178 

102 

3 ,905 

- 3 , 8 8 3 
- 1 , 9 4 5 
- 1 , 9 3 8 

22 

- 1 , 4 9 2 

209 

9 
- 3 3 
233 

- 1 3 , 9 9 8 
- 5 , 9 8 0 

- 9 3 3 
- 5 , 0 4 7 
- 2 , 3 7 8 

- 3 9 6 
- 1 , 9 8 2 

- 6 7 1 
- 4 , 9 6 8 

5,145 
114 
582 

4 ,126 
323 

12,220 
4 ,702 

227 
4 ,475 
1,035 

298 
737 

- 2 1 4 
4,041 
2,656 

- 2 , 1 0 7 

- 2 , 1 0 7 

209 
5,145 

2 ,809 

1974 

98 ,310 
103.679 
- 5 , 3 6 9 

- 2 , 0 8 3 
10,227 

812 

3 ,586 

- 7 , 1 8 5 
- 1 , 7 1 0 
- 5 , 4 7 5 

- 3 , 5 9 8 

1,089 

- 1 , 4 3 4 

- 1 7 2 
- 1 , 2 6 5 

3 

- 3 2 , 3 2 3 
- 1 9 , 4 9 4 

- 1 , 1 8 3 
- 1 8 , 3 1 1 

- 3 , 2 2 1 
- 4 7 4 

- 2 , 7 4 7 
- 1 , 8 5 4 
- 7 , 7 5 3 

10,257 
3 ,282 

902 
5,818 

254 

21,452 
16,017 

9 
16,008 

1,615 
- 2 1 2 
1,827 

697 
378 

2 ,745 

4 ,557 

4 ,557 

- 1 , 4 3 4 
10,257 

1,817 

1975 

107,088 
98,058 

9,030 

- 8 8 3 
6,007 
2,163 

16,316 

- 4 , 6 2 0 
- 1 , 7 2 7 
- 2 , 8 9 3 

11,697 

- 1 , 7 3 1 

- 6 0 7 

- 6 6 
- 4 6 6 

- 7 5 

- 2 7 , 5 2 3 
- 1 3 , 4 8 7 

- 2 , 3 7 3 
- 1 1 , 1 1 4 

- 1 , 5 2 1 
- 4 4 1 

- 1 , 0 8 1 
-6 ,206 

- 6 , 3 0 7 

5,166 
4 ,338 

89) 
- 2 , 1 5 8 

2 ,095 

8,427 
647 

- 3 0 0 
947 
171 
345 

- 1 7 4 
2,667 
2,505 
2,437 

4 ,570 

4 ,570 

- 6 0 7 
5,166 

2 ,232 

25,851 
22,568 

3,283 

- 3 7 8 
1,531 

648 

5,084 

- 1 , 1 4 6 
- 4 3 4 
- 7 1 2 

3 ,938 
3,934 

- 4 2 2 

- 2 9 

- 1 6 
- 7 
- 6 

- 7 , 0 7 4 
- 3 , 8 2 0 

- 3 8 1 
- 3 , 4 3 9 

59 
55 
4 

- 9 7 9 
- 2 , 3 3 4 

1,913 
818 

65 
591 
439 

1,576 
776 

- 2 8 7 
1,063 

58 
77 

- 1 9 
- 4 2 3 

385 
780 

98 
- 3 9 

137 

- 2 9 
1,913 

1,202 

1975 

<-V 
26,562 
24,483 

2,079 

- 1 1 5 
1,682 

619 

4 ,265 

- 1 , 0 4 4 
- 4 2 9 
- 6 1 5 

3,221 
513 

- 4 0 1 

- 3 4 2 

- 2 5 
- 9 5 

- 2 2 2 

- 3 , 2 9 7 
- 6 1 7 
- 6 0 8 

- 9 
- 9 7 2 
- 1 3 9 
- 8 3 3 
- 9 3 8 
- 7 7 0 

- 1 , 9 7 7 
- 2 , 8 4 7 

25 
320 
525 

4 ,313 
1,639 
- 1 1 4 
1,753 
- 1 4 1 

- 9 9 
- 4 2 

2,125 
738 

- 4 8 

- 1 , 5 1 7 
- 2 , 5 6 1 

1,044 

- 3 4 2 
- 1 , 9 7 7 

56 

IV 

27,657 
25,437 

2 ,220 

12 
1,670 

455 

4,357 

- 1 , 2 5 1 
- 4 3 3 
- 8 1 8 

3 ,106 
4,305 

- 4 5 3 

89 

-i i 
- 5 7 

167 

- 1 0 , 3 7 5 
- 5 , 3 4 8 

- 9 4 3 
- 4 , 4 0 5 

- 9 7 2 
- 3 7 9 
- 5 9 3 

- 2 , 3 6 1 
- 1 , 6 9 4 

2 ,272 
1,069 

307 
134 
762 

3,103 
691 
146 
545 

- 6 8 
10 

- 7 8 
213 

1,038 
1,229 

2 ,258 
1,275 

983 

89 
2 ,272 

177 

1976 

i i 5 
I 

26,836 
28,510 

- 1 , 6 7 4 

- 5 
2,279 

458 

1,058 

- 1 , 1 1 8 
- 4 8 3 
- 6 3 5 

- 6 0 
1,479 

798 

- 7 7 3 

- 4 5 
- 2 3 7 
- 4 9 1 

- 8 , 6 1 5 
- 3 , 5 8 2 

- 2 5 0 
- 3 , 3 3 2 

- 7 5 1 
- 1 8 7 
- 5 6 4 

- 2 , 5 2 5 
- 1 , 7 5 7 

2 ,460 
1,998 

68 
- 2 7 5 

669 

1,454 
675 

- 9 1 
766 

24 
- 3 3 2 

356 
453 

1,030 
- 7 2 8 

4 ,736 
1,348 

3,388 

- 7 7 3 
2 ,460 

50 

...' i. 

28 ,450 
29,735 

- 1 , 2 8 5 

- 1 3 
2,157 

715 

1,574 

- 8 7 2 
- 4 4 1 
- 4 3 1 

702 
625 

- 2 3 4 

- 1 , 5 7 8 

U 
- 7 9 8 
- 7 9 4 

- 6 , 2 2 8 
- 4 , 6 6 5 

- 3 3 8 
- 4 , 3 2 7 

- 5 7 9 
233 

- 8 1 2 
- 1 , 4 4 8 

463 

3,162 
2,151 

316 
4 

691 

3,197 
3,586 

23 
3,563 
- 4 7 9 
- 3 0 8 
- 1 7 1 
- 5 8 6 

130 
547 

979 
- 1 0 8 

1,087 

- 1 , 5 7 8 
3,162 

95 

1 Seasonal factors are no longer calculated for capital transactions— 
lines 14 through 49. 

2 Adjusted to a balance of payments basis; among other adjustments, 
excludes military transactions and includes imports into the Virgin 
Islands, 

3 Differs from the definition of "net exports of goods and services" in 
the nationaJ income and product (GNP) account. The GNP definition 

excludes special military sales from exports and U.S. Govt, interest pay­
ments from imports. 

NOTE.—Data are from U.S. Dept. of Commerce, Bureau of Economic 
Analysis, Survey of Current Business. A detailed description of items in 
this revised format of U.S. International Transactions will appear in a 
future issue of the BULLETIN. 
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2. MERCHANDISE EXPORTS AND IMPORTS 

(Seasonally adjusted; in millions of dollars) 

A59 

Month : 
Jan 
J o b 
Mat 

July 

Oct 

Dec 

Quar te r : 
I 
1[ 
Ml 
[V 

Y e a r 4 . , . . . 

1973 

4 ,955 
5.070 
5,311 
5,494 
5,561 
5,728 
5,865 
6,042 
6 ,420 
6 ,585 
6,879 
6,949 

15,336 
16,783 
18,327 
20,413 

70,823 

Fxpc 

1974 

7,150 
7,549 
7,625 
8,108 
7,652 
8.317 
8i 307 
8,379 
H, 399 
8,673 
8,973 
8,862 

22,325 
24,077 
25.085 
26,508 

97,908 

rts ' 

1975 

9,374 
8,756 
8,681 
8,649 
8,222 
8,716 
8,871 
8,980 
9 ,104 
9,226 
9,409 
9 ,250 

26,811 
25,586 
26,955 
27.885 

107,130 

1976 

9,103 
8,800 
8,956 
9 ,394 
9,578 
9,716 

10,022 
9,688 
9,872 

26,859 
28,688 
29,582 

1973 

5,244 
5,483 
5,414 
5,360 
5,703 
5.775 
5,829 
6,011 
5,644 
5,996 
6,684 
6,291 

16,140 
16.839 
17i483 
18,972 

69,476 

Impor ts 2 

1974 ' 1975 

6,498 9,633 
7,318 7,927 
7,742 7,467 
8,025 7,959 
8,265 7,263 
8,577 7,103 
8,922 7,832 
9 ,267 7,877 
8,696 8,196 
8,773 8,169 
8,973 8,201 
9,257 8,522 

21,558 25,026 
24 ,867 22,325 
26,885 23,904 
27,003 24,892 

100,251 96,116 

1976 

9,176 
8,941 
9,607 
9,596 
9,182 

10,094 
10,849 
10,446 
10,651 

27,723 
28,872 
31,946 

1973 

-289 
- 4 1 3 
• 103 
+ 133 
- 142 

47 
+ 37 
1-32 

+ 776 
•1 589 
+ 195 
-1 658 

• 804 
- 56 

+ 844 
+ 1,441 

+ 1,347 

Trade 

19741 

•1 652 
+ 2 3 1 
- 1 1 7 
•1-83 
-612 

- 2 6 0 
- 615 
- 888 
- 2 9 7 
-100 

- 3 9 5 

-1-767 
•790 

- 1,800 
- 4 9 5 

- 2,343 

balance 

1975 

-259 
+ 829 

+ 1,215 
+ 690 
+ 9 5 8 

-I 1 ,613 
I 1,039 
I I ,103 

+ 908 
+ 1 ,056 
+ 1,208 

+ 728 

1 1,785 
( 3,261 
1 3,051 

+ 2,993 

11,014 

1976 

-73 
- 1 4 1 
- 6 5 1 
- 2 0 2 
+ 396 
- 3 7 7 
- 8 2 7 
- 7 5 8 
- 7 7 9 

- 8 6 4 
- 1 8 4 

- 2 , 3 6 4 

t Fxports of domestic and foreign merchandise (f.a.s. value basis); 
excludes Depar tment of Defense shipments under military grant-aid 
programs . 

2 Cieneral imports , which includes imports for immediate consumption 
plus entries into bonded warehouses. Sec also note 3. 

3 Beginning with 1974 data, imports are reported on an f.a.s. trans­
actions value basis ; prior data are reported on a Customs import value 

basis. For calendar year 1974, the f.a.s. import transactions value was 
$100.3 billion, about 0.7 per cent less than the corresponding Customs 
impor t value of $101.0 billion. 

4 Sum of unadjusted figures. 

NOTI-:.—Bureau of the Census data. Details may not add to totals be­
cause of rounding. 

3. U.S. RESERVE ASSETS 

(In millions of dollars) 

I:nd of 
year 

1 9 6 1 . . 
1 9 6 2 . . 
1 9 6 3 . . 
1 9 6 4 . . 

1 9 6 5 . . 
1 9 6 6 . . 
1 9 6 7 . . 
1 9 6 8 . . 
1 9 6 9 . . 

1 9 7 0 . . 
1 9 7 1 . . 
1972«. 
1 9 7 3 ' . 
1974. . 

Total 

18,753 
17,220 
16,843 
16,672 

15,450 
14,882 
14,830 
15,710 

"16 ,964 

14,487 
512,167 

13,151 
14,378 
15,883 

Gold s tock 1 

Tota |2 

16,947 
16,057 
15,596 
15,471 

13,806 
13,235 
12,065 
10,892 
11,859 

11,072 
10,206 
10,487 
11,652 
11,652 

Treasury 

16,889 
15,978 
15,513 
15,388 

13,733 
13,159 
11,982 
10,367 
10,367 

10,732 
10,132 
10,410 
11,567 
11,652 

< 'on-
vcrtible 
foreign 
curren­

cies 

116 
99 

212 
432 

781 
I ,321 
2,345 
3,528 

"2 ,781 

629 
5 276 

241 
8 
5 

Reserve 
position 

I M F 

1,690 
1 ,064 
1 ,035 

769 

863 
326 
420 

1 ,290 
2 ,324 

1,935 
585 
465 
552 

1 ,852 

S D R ' s * 

851 
1 ,100 
1,958 
2,166 
2 ,374 

I.-nd of 
month 

1975 
Oct. 
Nov. 
Dec. 

1976 
Jan . . 
Feb . 
Mar. 
Apr . 
May. 
June 
Ju ly . 
Aug. 
Sept. 
Oct . , 

Total 

16,569 
16,592 
16,226 

16,622 
16,661 
16,941 
17,437 
17,958 
18,477 
18,246 
18,586 
18,945 

« 19,013 

Hold stock 

To ta l 2 Treasury 

11,599 
11,599 
11,599 

11,599 
11,599 
11,599 
11,598 
11,598 
11,598 
11,598 
11 ,598 
11,598 
11,598 

11,599 
I I , 5 9 9 
11,599 

11,599 
11,599 
11,599 
11,598 
11 ,598 
11,598 
11,598 
11,598 
11,598 
11,598 

Con­
vertible 
foreign 
curren­

cies 

413 
423 
80 

333 
296 
571 
936 
938 

1,365 
864 
845 

I ,038 
1,066 

Reserve 
position 

I M F 

2,192 
2,234 
2,212 

2,314 
2,390 
2,420 

578 
113 
198 
466 
818 
952 

" 3 , 9 9 7 

S D R ' s ' 

2,365 
2,336 
2 ,335 

2 ,376 
2 ,376 
2,351 
2,325 
2,309 
2,316 
2 ,318 
2,325 
2,357 

»2 ,352 

' Includes (a) gold sold to the United States by the I M F with the right 
of repurchase, and (b) gold deposited by the I M F to mitigate the impact 
on the U.S. gold stock of foreign purchases for the purpose of making 
gold subscriptions to the I M F under quota increases. For corresponding 
liabilities, see Table 5. 

2 Includes gold in F.xchangc Stabilization Fund . 
3 Includes allocations by the I M F of Special Drawing Rights as follows: 

$867 million on Jan. I, 1970; $717 million on Jan. 1, 1971; and $710 
million on Jan. 1, 1972; plus net transactions in SDK's . 

4 Includes gain of $67 million resulting from revaluation of the German 
mark in Oct. 1969, of which $13 million represents gain on mark holdings 
at t ime of revaluation. 

5 Includes $28 million increase in dollar value of foreign currencies 
revalued to reflect market exchange rates as of Dec. 31, 1971. 

6 Total reserve assets include an increase of $1,016 million resulting 
from change in par value of the U.S. dollar on May 8, 1972; of which, 

total gold stock is $828 million (Treasury gold stock $822 million), reserve 
position in I M F $33 million, and SDR' s $155 million. 

1 Total reserve assets include an increase of $1,436 million resulting 
from change in par value of the U.S. dollar on Oct. 18, 1973; of which, 
total gold stock is $1,165 million (Trcas. gold stock $1,157 million), 
Tcservc position in I M F $54 million, and S D R ' s $217 million. 

a Beginning July 1974, the IMF' adopted a technique for valuing the 
SDR based on a weighted average of exchange rates for the currencies 
of 16 member countries. The U.S. S D R holdings and reserve position 
in the I M F arc also valued on this basis beginning July 1974. At valua­
tion used prior to July 1974 (SDR I = $1.20635) S D R holdings at end 
of October amounted to $2,453 million, reserve position in I M F , $4,087 
million, and total U.S. reserves assets, $19,204. 

NOTE.—See Table 20 for gold held under earmark at F .R. Banks for 
foreign and international accounts. Gold under earmark is not included 
in the gold stock of the United States. 
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4. 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 S42.22 thereafter) 

1970 
1971 
1972 
1973. 

Fnd of 
period 

1974 

Nov 

Feb 

July 

Sept. ' ' 

In t i ­
mated 
total 

world J 

41 ,275 
41,160 
44 ,890 
49,850 
49 ,800 

49 ,740 

49 ,490 

49,565 

Intl. 
Mone­

tary 
Fund 

4,339 
4 ,732 
5,830 
6,478 
6,478 

ft, 478 
6,478 
6,478 

6,478 
ft, 478 
ft, 478 
6,478 
ft,478 
6,448 
6,412 
6,412 
6,379 

United 
States 

I I , 0 7 2 
10,20ft 
10,487 
I I , 6 5 2 
11,652 

11,599 
11.599 
11,599 

11.599 
11,599 
11,599 
11,598 
11,598 
11,598 
11,598 
I I , 5 9 8 
11,598 

Int i ­
mated 
rest of 
world 

25,865 
26,220 
28,575 
31,720 
31,670 

31,665 

31,415 

31,520 

Algeria 

191 
192 
208 
231 
231 

231 
231 
231 

231 
231 
2.11 
231 
231 
231 
231 
231 
231 

Argen­
tina 

140 
90 

152 
169 
169 

169 
169 
169 

169 
169 
169 
169 
169 
169 
169 

Aus­
tralia 

239 
259 
281 
312 
312 

312 
312 
312 

312 
312 
312 
312 
312 
312 
312 
312 
312 

Aus­
tria 

707 
729 
791 
881 
H82 

882 
882 
882 

882 
882 
882 
882 
882 
882 
882 
882 
882 

Ilcl-
gium 

1 ,470 
1,544 
1 ,638 
1,781 
1,781 

1,781 
1 .781 
1,781 

1,781 
1 ,781 
1,781 
1,781 
1 ,781 
1 ,781 
1 ,781 
1.781 
1,781 

Canada 

791 
792 
834 
927 
927 

927 
927 
927 

927 
927 
916 
916 
916 
916 
916 
916 
913 

China, 
Rep. of 

(Taiwan) 

82 
80 
87 
97 
97 

97 
97 
97 

97 
97 
94 
94 
94 
98 
98 
98 

Den­
mark 

65 
64 
69 
77 
7ft 

76 
76 
76 

76 
76 
76 
76 
76 
76 
76 
7ft 
76 

F.gypt 

85 
85 
92 

103 
103 

101 
111.3 
103 

103 
103 
103 
103 
103 
103 

Fml of 
period 

1970 
1971 
1972 
1973 
1974 

1975—Oct . . . . 
Nov. . . 
D e c . . . 

1976—Jan... . 
Feb. . . 
Mar.. . 
Apr . . . 
May. . 
June. . 
Ju ly . . . 
Aug.. . 
Sept.". 

3,532 
3,523 
3,826 
4,261 
4,262 

4.262 
4; 262 
4,262 

4,262 
4,262 
4,262 
4,262 
4,262 
4,263 
4,266 
4 , 2ftft 
4,2ftft 

Ger­
many 

3,980 
4,077 
4,459 
4,966 
4.966 

4.966 
4,966 
4,966 

4,966 
4,966 
4,966 
4,966 
4,966 
4,966 
4,966 
4,966 
4,966 

Greece 

117 
98 

133 
148 
152 

153 
153 
153 

15.1 
153 
153 
153 
153 
153 
154 
154 
154 

India 

243 
243 
264 
293 
293 

293 
293 
293 

293 
293 
293 
293 
293 
293 
293 

131 
131 
142 
159 
158 

158 
158 
158 

158 
158 
158 
158 
158 
158 
158 
158 
158 

Iraci 

144 
144 
156 
173 
173 

173 
173 
173 

173 
173 
173 
173 
173 
173 
173 
173 

Italy 

2,887 
2,884 
3,130 
3,483 
3,483 

3,483 
3,483 
3.483 

.1,483 
3,483 
3,483 

Japan 

532 
679 
801 
891 
891 

891 
891 
891 

891 
891 
891 

3.483 
3,483 
3,483 
3,483 
3,483 
3,483 

891 
891 
891 
891 
891 
891 

Kuwait 

86 
87 
94 

120 
148 

160 
160 
169 

169 
176 
176 
183 
214 
192 
192 
192 
192 

Leb­
anon 

288 
322 
350 
38S 
389 

389 
389 
389 

389 

lya 

85 
85 
93 

103 
103 

103 
101 
103 

103 
101 
103 
103 
101 
101 
103 
103 
103 

Mexi­
co 

176 
184 
188 
196 
154 

154 
154 
154 

152 
152 
152 

Nether­
lands 

1,787 
1,909 
2,059 
2,294 
2,294 

2,294 
2,294 
2,294 

294 
294 
294 
294 
294 
294 
294 
294 
294 

F.nd of 
period 

1970 

1972 
1973 
1974 

Dec 

Mar 

Sept ." 

Paki­
stan 

54 
55 
60 
67 
67 

67 
67 
67 

67 
67 
67 
69 
69 
69 
69 
69 
69 

Portu­
gal 

902 
921 

1 ,021 
1,163 
1,175 

1, 1 75 
1 ,175 
1,170 

1,170 
1,170 
1 ,170 
1 ,170 
1 ,1 70 
1 ,170 

Snudi 
Arabia 

1 19 
108 
1 17 
129 
129 

129 
129 
129 

129 
129 
129 
129 
129 
129 
129 
129 
129 

South 
Africa 

66ft 
410 
681 
802 
771 

754 
752 
749 

753 
749 

3543 
5.39 
538 
540 
540 
544 
541 

Spain 

498 
498 
541 
602 
602 

602 
602 
602 

602 
602 
602 
602 
602 
602 
602 
602 

Sweden 

200 
200 
217 
244 
244 

244 
244 
244 

244 
244 
244 
244 
244 
244 
244 
244 
244 

Switzer­
land 

2,732 
2,909 
3,158 
3,51.1 
3,513 

3.513 
3,513 
3.513 

3,513 
3,513 
3,513 
3,513 
3,513 
3,514 
3,514 
3,516 
3,516 

Thai­
land 

82 
82 
89 
99 
99 

99 
99 
99 

99 
99 
99 
99 
99 
99 
99 
99 
99 

Turkey 

12ft 
130 
13ft 
151 
151 

151 
151 
151 

151 
151 
151 
151 
151 
151 
151 
151 
151 

United 
King­
dom 

1,348 
777 
801 
887 
888 

888 
888 
888 

888 
888 
888 
888 
888 
888 

Uru­
guay 

162 
148 
133 
148 
148 

135 
135 
135 

135 
135 
135 
135 
1.15 
135 
135 

Vene­
zuela 

384 
391 
425 
472 
472 

472 
472 
472 

472 
472 
472 
472 
472 
472 
472 
472 
472 

Hank 
for Intl. 
Settle­
ments^ 

• 282 
110 
218 
235 
250 

25ft 
259 
246 

211 
205 
206 
231 
245 
290 

308 
280 

1 Includes reported or estimated gold holdings of international and 
regional organizations, central banks and govts, of countries listed in 
this tabic, and also of a number not shown separately here, and gold to be 
distributed by the Triparti te Commission for the Restitution of Monetary 
Go ld ; excludes holdings of the U.S.S.R., other Lastern F.uropean coun­
tries, and People's Republic of China. 

The figures included for the Bank for International Settlements are 

the Rank's gold assets net of gold deposit liabilities. This procedure 
avoids the overstatement of total world gold reserves since most of the 
gold deposited with the BIS is included in the gold reserves of individual 
countries. 

2 Net gold assets of BIS, i.e., gold assets minus poid deposit liabilities. 
3 Reflects South African Reserve Bank sale of gold spot and repurchase 

forward. 
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID 
LIABILITIES TO ALL OTHER FOREIGNERS 

(In millions of dollars) 

1964. 

1 nil 
or 

period 

1965 

1966^ 

1967« 

1968' 

1969 s 

1970-

1971-

1972-

1973-

1974-

1975-

1976-

-Dec . 11 , , . . 

- D e c 

- D e c 

Dec.» 

-Sept . ' 
Oc t . ' 
N o v . ' 
D e c ' 

- Jan . 7 

I c h . ' 

M a r . ' 

M m ' 

July 

Sept." 

1 otal 

29,364 

29,568 

(31,144 
131,019 

(35,819 
(35,667 

,'38,687 
1,38,473 

'•145,755 
145,914 

/47.009 
146,960 

(67,681 
1,67,808 

82,862 

92 ,490 

,'119,240 
1119,204 

123,944 
127,204 
127,204 
126,589 

128,192 
131,837 
129,720 
136,709 
139,121 
135,229 
139,163 
138,754 
141,096 

Liquid 
liabili­
ties to 
1MI-

arising 
from 
gold 

trans­
act ions1 

800 

834 

1,011 
1,011 

1,033 
1,033 

1,030 
1,030 

1,109 
1,019 

566 
566 

544 
544 

Total 

15,786 

15,825 

H . 8 4 0 
14,895 

18,201 
18,194 

17.407 
17,340 

: "15 ,975 
15,998 

23,786 
23.775 

51,209 
50,651 

61,526 

66,861 

76,801 
76,823 

78,762 
80,676 
80,198 
80 ,650 

81,198 
82,326 
82,561 
84,205 
85,630 
85,129 
85.866 
86,678 
86,016 

Ollil 

Short-
term 

liabili­
ties re­
ported 

by 
banks 

in 
U.S. 

13,220 

13,066 

12,484 
12,539 

14,034 
14,027 

11,318 
11,318 

11,054 
11,077 

19,333 
19,333 

39,679 
39,018 

40,000 

'243.923 

53.057 
53,079 

48,594 
50,111 
49,634 
49 ,513 

49,487 
50,429 
49,634 
50,538 
51 ,606 
50,023 
50,474 
51,242 
49,651 

J.iabililics to foreign countries 

ial insti tutions2 

Market­
able 
U.S. 

Treas. 
bonds 
and 

no tes 3 

1,125 

1,105 

860 
860 

908 
908 

529 
462 

346 
346 

306 
295 

1,955 
1 .955 

5,236 

5,701 

5,059 
5,059 

6,472 
6,644 
6,485 
6 ,640 

6,851 
7,027 
7,757 
8,187 
8,450 
9,167 
9,461 
9,781 

10,746 

Non-
market­
able U.S. 

Treas. 
bonds 

and 
notes 4 

1,283 

1,534 

583 
583 

1,452 
1,452 

3,219 
3,219 

' " 3 , 0 7 0 
3,070 

3,452 
3,452 

9,431 
9,534 

15,747 

'215,564 

16,339 
16,339 

19.666 
19,666 
19,726 
19,976 

20,051 
20,051 
20,051 
20,151 
20,151 
20,251 
20,151 
19,801 
19,803 

Other 
readily 
market­

able 
liabili­
ties5 

158 

120 

913 
913 

1,807 
1 ,807 

2,341 
2,341 

1 ,505 
1,505 

695 
695 

144 
144 

543 

1,673 

2,346 
2,346 

4,030 
4,255 
4 ,353 
4,521 

4 ,809 
4,819 
5,119 
5,329 
5,423 
5,688 
5,780 
5,854 
5,816 

Liquid 
liabili­

ties 
to com­
mercial 
banks 

abroad ' ' 

_ _ 
7,303 

7,419 

10,116 9,936 

11,209 
11,085 

14,472 
14,472 

23,638 
23,645 

17,137 
17,169 

10,262 
10,949 

14,666 

17,694 

30,314 
30,146 

30,360 
28,527 
32,266 
29 ,556 

30,964 
33,149 
30,512 
35,256 
36,476 
32,654 
34,743 
32,828 
34,941 

Liquid liabilities to other 

Total 

3,753 

4,059 

4,271 
4,272 

4 ,685 
4,678 

5,053 
4 ,909 

4 ,464 
4,589 

4 ,676 
4 ,604 

4,138 
4,141 

5,043 

5,932 

8,803 
8,913 

9 ,854 
9,971 

10,200 
10,759 

10,504 
10,808 
10,922 
11,579 
11,361 
1 I ,504 
11,821 
12,203 
12,398 

foreigners 

Short-
term 

liabili­
ties re­
ported 

by 
banks 

in 
U.S. 

3,377 

3,587 

3,743 
3,744 

4 ,127 
4 ,120 

4 ,444 
4 ,444 

3,939 
4 ,064 

4 ,029 
4 ,039 

3,691 
3,694 

4,618 

5,502 

8,305 
8,415 

9 ,153 
9,232 
9,490 

10,028 

9,766 
10,060 
10,118 
10,758 
10,557 
10,646 
10,932 
11,238 
11,473 

Market­
able 
U.S. 

Tre.is. 
bonds 

and 
notes-1,7 

376 

472 

528 
528 

558 
558 

609 
465 

525 
525 

647 
565 

447 
447 

425 

430 

498 
498 

701 
739 
710 
731 

738 
748 
804 
821 
804 
858 
889 
965 
925 

Liquid 
liabili­
ties to 
non­
mone­

tary 
intl. 

and re­
gional 
organi­
zations 8 

1,722 

1,431 

906 
905 

691 
677 

725 
722 

659 
663 

844 
846 

1,528 
1,523 

1,627 

2 ,003 

1,322 
3,322 

4 ,968 
4,921 
4 ,540 
5 ,624 

5,526 
5,554 
5,725 
5,669 
5,654 
5,942 
6,733 
7,045 
7,741 

* Includes (a) liability on jjjoltl deposited by the I M l ' to mitigate the 
impact on the U.S. gold stock of" foreign purchases for gold subscriptions 
to the IMF-' under quota increases, unci (b) U.S. Treasury obligations at 
cost value and funds awaiting investment obtained from proceeds of sales 
of gold by the IMI-" to the United States to acquire income-earning assets. 

2 Includes Hank for International Settlements; also includes Iiuropean 
Fund through Dec . 1972. 

3 Derived by applying reported transactions to benchmark data . 
4 Fxcludes notes issued to foreign official nonrcserve agencies. 
5 Includes long-term liabilities reported by banks in the United States 

and debt securities of U.S. Federally sponsored agencies and U.S. cor­
porat ions. 

6 Includes short-term liabilities payable in dollars to commercial banks 
abroad and short-term liabilities payable in foreign currencies to commer­
cial banks abroad and to other foreigners. 

7 Includes marketable U.S. Treasury bonds and notes held by commer­
cial banks abroad. 

8 Principally the International Bank for Reconstruction and Develop­
ment and the Inter-American and Asian Development Hanks. 

y Data on the 2 lines sliown for this date ililVer because of changes 
in reporting coverage. Figures on first line are comparable with those 

sliown for the preceding date; figures on second line are comparable with 
those shown for the following date. 

i " Includes $101 million increase in dollar value of foreign currency 
liabilities resulting from revaluation of the German mark in Oct. 1969. 

1 1 Data on the second line differ from those on first line because cer­
tain accounts previously classified as olttcial institutions are included 
with banks ; a number of reporting banks are included in the series for 
the first t ime; and U.S. Treasury securities payable in foreign currencies 
issued to official institutions of foreign countries have been increased in 
value to reflect market exchange rates as of Dec. 31, 1971. 

'2 Includes $162 million increase in dollar value of foreign currency 
liabilities revalued to reflect market exchange rates, as follows: short-
term liabilities, $15 million; and nonniarketable U.S. Treasury notes, 
$147 million. 

NoTi;.- -Based on Treasury Dept. data and on data reported to the 
Treasury Dept. by banks and brokers in the United States, 'fable excludes 
IMF' holdings of dollars, and U.S. Treasury letters of credit and non-
negotiable, non-interest-bearing special U.S. notes held by other inter­
national and regional organizations. 
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS 
OF FOREIGN COUNTRIES, BY AREA 

(Amounts outstanding; in millions of dollars) 

Fnd of period 

1975 Sept 
Oct 

Dec 

1976 Jan 
let) 

July 
Aug." 
Sept ." 

Total 
foreign 

countries 

61,526 
66,861 

/76,80I 
\7f>,823 

78,762 
80,676 
80,198 
80 ,650 

81,198 
82,326 
82,56) 
84,205 
85 ,630 
85 ,130 
85,866 
86,678 
86,016 

Western 
l iu rope i 

34,197 
45,764 

44,328 
44,328 

43,858 
45 ,354 
45,095 
45,676 

45,741 
45,091 
45 ,583 
43,581 
43,247 
42,425 
42,308 
41,494 
41,545 

Canada 

4,279 
3,853 

3,662 
3,662 

3,003 
3,044 
3,218 
3,1 32 

3,416 
3,645 
3,663 
3,600 
3,590 
3,578 
3,410 
3,230 
3,417 

Latin 
American 
republics 

1,733 
2 ,544 

4 ,419 
4 ,419 

4 ,840 
4 ,254 
4 ,056 
4 ,448 

3,552 
3,377 
3,779 
3,850 
3,827 
4 ,104 
4 ,000 
4 ,378 
4 ,289 

Asia 

17,577 
10,887 

18,604 
18,626 

21 ,153 
22,406 
22 ,263 
22 ,514 

23,780 
25 ,462 
26,911 
28,596 
30,047 
29,879 
30,949 
32,582 
32,382 

Africa 

777 
788 

3,161 
3,161 

3,145 
3,018 
2,951 
2 ,983 

2 ,724 
2,731 
2,718 
2,805 
3,141 
3,245 
3,134 
3,098 
2,759 

Other 
count r ies 2 

2,963 
3,025 

2,627 

2 ,763 
2 ,600 
2,615 
1,897 

1 ,985 
2 ,020 
1 ,907 
1 ,773 
1 ,777 
1 ,898 
2,065 
1,896 
1,624 

1 Includes Dank for International Settlements; also includes F.uropean 
Fund through 1972. 

2 Includes countries in Oceania and Eastern Europe, and Western Euro­
pean dependencies in Latin America. 

3 See note 9 to Tabic 5. 

NOTT.—Data represent short- and long-term liabilities to the ofiicial 

institutions of foreign countries, as reported by banks in the United States; 
foreign official holdings of marketable and nonmarketablc U.S. Treasury 
securities with an original maturity of more than 1 year, except for non-
marketable notes issued to foreign official nonreserve agencies; and in­
vestments by foreign official reserve agencies in debt securities of U.S. 
Federally sponsored agencies and U.S. corporations. 

SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE 

r n d of period 

1972 
1973 
1974 

1975—Sept 
Oct 
Nov 
Dee 

1976 Jan 
Feb 

July 
Aug . " 
Sept ." 

Total i 

60,696 
69 ,074 
94,811 

93,008 
92 ,453 
95,861 
94 ,390 

95,151 
98,159 
95 ,033 

102,070 
104,151 
98,688 

101,820 
100,957 
102,031 

Total 

60 ,200 
68,477 
94,044 

92 ,454 
91,818 
95,221 
93,833 

94,542 
97,505 
94 ,462 

101,303 
103,419 
97,997 

101,147 
100,288 
101,329 

Amounts outstand ng; in mi 

To all foreigners 

l'ay 

IX-p 

Demand 

8,290 
11,310 
14,051 

13,402 
12,128 
12,810 
13,564 

12,271 
13,350 
13,091 
14,244 
13,846 
14 135 

iblc in dollars 

osits 

T i m e 2 

5,603 
6,882 
9,932 

10,170 
10,259 
10,076 
10,348 

10,483 
10,222 
10,488 
10,235 
10,104 
') 07:1 

14,714 10,259 
14,198 1 10,212 
15,219 10.626 

U.S. 
Treasury 
bills and 

certifi­
c a t e s 3 

31,850 
31,886 
35,662 

36,653 
37,728 
37,268 
37,414 

38,789 
39,763 
37,977 
39,430 
40 ,258 
38,257 
39,632 
40 ,964 
40,119 

Other 
short-
term 
liab.< 

14,457 
18,399 
34,399 

32,230 
31,702 
35,068 
32,506 

32,998 
34,169 
32,907 
37,394 
39,211 
35,632 
36,541 
34,914 
35,365 

lions of c 

Payable 
in 

foreign 
cur­

rencies 

496 
597 
766 

554 
635 
637 
549 

600 
642 
565 
763 
727 
687 
667 
661 
697 

ollars) 

I M F 
gold 

invest­
ment 

To nonmonetary international 
and regional organizations5 

Total 

1,412 
1 ,955 
3,171 

4,901 
4 ,583 
4,471 
5,293 

4 ,933 
4 ,520 
4 ,768 
5,519 
5,512 
5,360 
5,671 
5,641 
5,962 

Dcp 

Demand 

86 
101 
139 

107 
132 
145 
139 

114 
118 
130 
140 
91 

258 
483 
379 
331 

osits 

T i m e 2 

202 
83 

111 

127 
150 
156 
148 

217 
162 
192 
193 
185 
160 
192 
148 
151 

U.S . 
Treasury 
hills and 
certifi-
catcs 

326 
296 
497 

3,008 
2,397 
1 ,605 
2 ,554 

2 ,498 
2,435 
2 ,495 
2,739 
2 ,876 
2,236 
3,129 
3,475 
4,031 

Other 
short-
term 
liah.6 

799 
I ,474 
2 ,424 

1,659 
1,903 
2 563 
2 451 

2 103 
1 806 
1 ,952 
2 446 
2 361 
2 706 
1 868 
1 639 

For notes see opposite page. 
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE—Continued 

(Amounts outs tanding; in millions ot' dollars) 

End of period 

1973 

1974— D e c . ' 

1975—Sept.. 
Oct . . . 
Nov . . 
Dec. . 

1976—Jan. . . 
Feb. . . 
Mar . . 
Apr . . 
M a y . 
J u n e . . 
Ju ly . . 
Aug.", 
Sept." 

I otal to official, hanks and other foreigners 

Find ot' period 

1973 

1974—Dec.' ' 

1975—Sept.. 
Oc t . . 
Nov.. 
D e c . 

1976—Jan.. , 
Feb . . 
Mar . . 
Apr . . 
M a y . 
June . 
Ju ly . . 
AugJ' 
Sept ." 

67,119 

,'91 ,676 
191,640 

88,107 
87,870 
91 ,390 
89,097 

90 ,217 
93,638 
90 ,264 
96,551 
98,638 
93 ,323 
96,149 
95 ,308 
96,065 

Payable in dollars 

Deposits 

Demand 

1.1,928 
13,912 

13,295 
11,996 
12,665 
13,426 

12,158 
13,233 
12,962 
14,104 
13,755 
1.1,877 
14,231 
13,819 
14,888 

(38,619 
',38,560 

39,513 
37,759 
41,756 
39,584 

40,730 
43,209 
40,630 
46,014 
47,033 
43,300 
45,675 
44,066 
46,413 

29.676 
29,507 

29,806 
27,891 
31,630 
29,006 

30,364 
32,507 
29,947 
34,493 
35,749 
31,967 
34,076 
32,167 
34,244 

'I iine2 

6,799 

9,995 
9,821 

10,043 
10,109 
9,920 
10,200 

10,266 
10,060 
10,296 
10,042 
9,919 
9,813 
10,067 
10,064 
10,476 

U.S. 
Treasury 
hills and 
certifi­
c a t e s ' 

31,590 

35,165 
35,165 

33,645 
35,330 
35,663 
34,860 

36,291 
37,328 
35,482 
36,691 
37,382 
36,021 
36,504 
37,489 
36,088 

Deposits 

Demand ! 1 iine2 

8,248 
8,231 

7,962 
6 ,780 
7,584 
7,534 

6,809 
7,418 
7,248 
7,883 
7,737 
8, I 00 
7,992 
7 ,934 
8,667 

I ,942 
1,910 

1,656 
1,565 
1,544 
1,942 

979 
036 
268 
317 
092 
882 
275 
206 
551 

Other 
short-
term 
litth.-t 

16,925 

31,822 
31,975 

30,571 
29 ,800 
32,506 
30,063 

30.903 
32,376 
30,959 
34,951 
36,855 
32,925 
34,680 
33,275 
33,916 

To b a n k s ' 

U.S. 

bliiS' 
certifi­
cates 

232 
232 

89 
100 
135 
335 

369 
275 
217 
134 
151 
154 
155 
162 
176 

Payable 
in 

foreign 

597 

766 
766 

554 
635 
637 
549 

600 
642 
565 
763 
727 
687 
667 
661 
697 

5.1,057 
53,079 

48,594 
50,1 I 1 
49,634 
49,513 

49,487 
50,429 
49,634 
50,538 
51,606 
50,023 
50,474 
51,242 
49,651 

l o ollicial institutions1* 

Payable in dollars 

Deposits 

Demand I l i m e 2 

2,125 

2,951 
2,951 

2 ,444 
2.44S 
2,242 
2 ,644 

445 
695 
671 
782 
799 
632 
932 
.180 
548 

3,911 

4,257 
4,167 

3,886 
3,877 
3,579 
3,423 

3,291 
2,908 
2.767 
2,319 
2 ,400 
2.392 
2,251 
2 ,226 
2 ,144 

U.S. 
Treasury 
hills and 
certifi­
cates J 

31,511 

34,656 
34,656 

33,339 
35,004 
35,242 
34,182 

35,645 
36,761 
34,989 
36,196 
36,859 
.IS ,532 
36,016 
36,974 
35,653 

l o other foreigners 

Payable in dol lar 

Other 
shorl-
lerni 
liilh.-i 

19,254 
19,134 

20,099 
19,446 
22,367 
19,195 

21,208 
22,777 
20,215 
24,160 
25,769 
21 ,8.11 
23,654 
21,865 
22,850 

8,304 
8,414 

9,153 
9,232 
9,490 

10,029 

9.766 
10,060 
10,118 
10,757 
10,557 
10,647 
10,932 
11,238 
11,472 

Demand 

2,729 
2,729 

2,889 
2,769 
2.839 
3,248 

2,904 
3, 120 
3 ,044 
3,439 
3,219 
3,1 46 
3,307 
3,505 
3,674 

2,359 

3,796 
3,744 

4,501 
4 ,066 
4 ,797 
4 ,835 

4 ,996 
5,116 
5,261 
5,406 
5,427 
5.5.19 
5,541 
5,632 
5,780 

U.S. 
Treasury 
bills anil 
certifi­
cates 

Other 
shoi l -

liiih.fi 

6,248 

1 I .066 
11,178 

8,925 
8,782 
8,571 
9 ,264 

8,106 
8,066 
9 ,207 
9,241 
9 ,547 
9 ,468 
9,275 
9,663 
9,307 

Other 
short-
term 
li.il>. <i 

277 
277 

217 
226 
287 
342 

277 
293 
276 
361 
372 
335 
333 
353 
259 

1 ,502 
1,664 

1,547 
1,572 
1 ,568 
1,604 

1,588 
1,532 
1.53K 
1,551 
1,538 
1 ,hlh 
1,751 
1,747 
1,759 

1 D a t a exclude I M F holdings of dollars. 
2 Excludes negotiable time certificates of deposit, which are included 

in "Other short-term liabilities." 
3 Includes nonniarketable certificates of indebtedness and Treasury 

bills issued to official institutions of foreign countries. 
4 Includes liabilities of U.S. banks to their foreign branches, liabilities 

of U.S. agencies and branches of foreign banks to their head olliccs and 
foreign branches, bankers ' acceptances, commercial paper, and negotiable 
time certificates of deposit. 

5 Principally the International Bank for Reconstruction and Develop­
ment and the Inter-American and Asian Development Hanks. 

<> Principally bankers ' acceptances, commercial paper, and negotiable 
t ime certificates of deposit. 

7 Da ta on the 2 lines shown for this date differ because of changes in 
reporting coverage. Hgures on the first line are comparable in coverage 

with those shown for the preceding dale ; figures on the second line are 
comparable with those shown for the following date . 

8 lo re ign central banks and foreign central govts, and their agencies, 
Hank for International Settlements, and European Fund through Dec . 
1072. 

l> inc ludes central banks, which are included in "Official insti tutions." 

NOTI:.- "Short t e rm" obligations are those payable on demand or having 
an original maturity of I year or less. For data on long-term liabilities 
reported by banks, see Table l). Data exclude International Monetary Fund 
holdings of dollars; these obligations lo the I M F constitute contingent 
liabilities, since they represent essentially the amount of dollars available 
for drawings from the I M F by other member countries. Data exclude also 
U.S. Treasury letters of credit and nonnegotiable, noninterest-bearing 
special U.S. notes held by the Inter-American Development Hank and 
the International Development Association. 

http://liiih.fi
http://li.il
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SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY 

(1'rul ol" period. Amounts outstanding; in millions of dollars) 

L u r o p c : 

1 i n l a n d 

l l i i l v 
N e t h e r l a n d s 

S w i t z e r l a n d 

( . 'annua 

L a t i n A m e r i c a : 

Hahamas 
Braz i l 
C h i l e 

P a n a m a 

O t h e r L a t i n A m e r i c a n re-

N e l h c r l a i u l s A n t i l l e s and 

O t h e r 1 a t i n A m e r i c a 

A s i a : 
C h i n a , People 's R e p . o f 

C h i n a , R e p u b l i c o f ( T a i w a n ) . . 

M i d d l e Las t o i l - c x p o r l i n e , 

O t h e r 

A f r i c a : 

O t h e r 

O t h e r c o u n t r i e s : 

A l l o t h e r 

Tota l 

I n t e r n a t i o n a l and r e g i o n a l : 

G r a n d t o t a l 

19 

I K 

_ 
607 

2 , 5 0 6 
369 
266 

4 , 2 8 7 
9 , 4 2 0 

248 
2 , 6 1 7 
3 , 2 3 4 
1 , 040 

310 
382 

1,1.18 
9 , 9 8 6 

152 
7 , 5 5 9 

183 
4 , 0 7 3 

82 
206 

4 8 , 6 6 7 

3 ,517 

886 
1,448 
1 ,034 

276 
305 

1 ,770 
488 
272 
147 

3 , 4 1 3 

1 ,316 

158 
526 

12,0.18 

50 
818 
5.10 
261 

1,221 
386 

10 ,897 
384 
747 
33.1 

4 , 6 3 3 
813 

21,07.1 

103 
130 

2 , 8 1 4 
504 

3 ,551 

2 , 7 4 2 
89 

2,8.11 

9 1 , 6 7 6 

2 , 9 0 0 
202 

69 

3 ,171 

9 4 , 8 4 7 

74 

c . l 

607 
2 , 5 0 6 

369 
266 

4 , 2 8 7 
9 , 4 2 9 

248 
2 ,617 
3 , 2 3 4 
1 , 040 

310 
382 

1,138 
10 ,139 

152 
7 , 5 8 4 

183 
4 , 0 7 3 

82 
206 

4 8 , 8 5 3 

3 , 5 2 0 

886 
1 , 054 
1,034 

276 
305 

1 , 770 
510 
272 
165 

3 , 4 1 3 

1 ,316 

158 
596 

11 ,754 

50 
818 
5.10 
261 

1 ,221 
389 

10 ,931 
384 
747 
3.13 

4,62.1 
845 

2 1 , 1 3 0 

103 
130 

2 , 8 1 4 
504 

3 ,551 

2 , 7 4 2 
89 

2,8.11 

91 ,640 

2 , 9 0 0 
202 

69 

3 ,171 

9 4 , 8 1 1 

1975 

[ l e e . 

754 
2 , 8 9 8 

332 
391 

7,73.1 
4 , 3 5 7 

284 
1,112 
3 ,411 

996 
195 
426 

2 , 2 8 6 
8 , 5 1 4 

118 
6 , 8 8 6 

126 
2 , 9 7 0 

40 
200 

4 4 , 0 2 8 

3 , 0 7 6 

1 ,147 
1,827 
I ,227 

317 
417 

2 , 0 7 8 
1 ,099 

244 
172 

3 , 2 8 9 

1 , 500 

129 
1,507 

14 ,954 

123 
1 ,025 

623 
126 
369 
386 

10 ,218 
390 
698 
252 

6 , 4 6 1 
867 

21 ,539 

343 
169 

2 , 2 3 9 
623 

3 , 3 7 3 

2 , 0 1 4 
114 

2 , 1 2 8 

89 ,097 

5 , 0 6 4 
187 
42 

5 , 2 9 3 

9 4 , 3 9 0 

Jan . 

749 
2 , 6 7 8 

375 
309 

7 , 4 9 9 
3 ,823 

263 
1 ,052 
3 , 4 0 9 

888 
243 
445 

2 . 2 6 6 
S j f t l l 

88 
7 , 6 0 6 

83 
2,31.1 

45 
160 

4 2 , 9 0 6 

3 ,885 

1 ,208 
3 , 1 9 0 
1,191 

248 
484 

1 ,899 
1 ,145 

219 
185 

2 ,71 1 

1 ,437 

129 
1 ,62(1 

15 ,665 

263 
1 ,015 

667 
203 
762 
325 

10 ,556 
395 
601 
279 

6 , 4 4 4 
969 

2 2 , 4 8 0 

177 
218 

2 , 1 3 5 
562 

3 ,091 

2 , 0 4 6 
14.1 

2 , 1 9 0 

9 0 , 2 1 7 

4 , 6 2 9 
219 

86 

4 , 9 3 3 

9 5 , 1 5 1 

I ; eh. 

715 
2 , 4 4 0 

434 
313 

6 , 4 8 0 
4 , 4 6 8 

340 
1 ,044 
3 , 8 2 8 

925 
221 
400 

2 , 3 1 2 
8 , 6 4 8 

104 
8 ,231 

178 
2 , 1 1 6 

4.1 
201 

43 ,441 

4 ,721 

1 ,1 34 
2 , 9 4 0 
1,135 

248 
5.16 

2 , 0 4 8 
953 
22.1 
204 

2 , 5 7 1 

1 , 456 

142 
2 , 4 4 8 

16 ,037 

224 
1 ,072 

682 
324 
583 
312 

11 ,764 
382 
616 
224 

6,99.1 
93.1 

2 4 , 1 0 9 

180 
1.13 

2 , 2 0 8 
609 

3 ,131 

2 , 0 7 0 
131 

2 ,201 

9 3 , 6 3 8 

4 , 1 8 8 
262 

7 0 

4 , 5 2 0 

9 8 , ( 5 9 

M a r . 

581 
2 , 3 9 5 

678 
334 

6 , 2 1 0 
4 , 1 9 5 

261 
1 , .138 
3 ,397 

798 
209 
386 

2 , 2 8 7 
8 , 8 5 4 

106 
6 , 7 2 6 

222 
2 , 1 4 4 

38 
159 

4 1 , 3 2 0 

4 , 1 26 

1 ,169 
1 ,715 
I , 320 

273 
516 

2 , 0 0 4 
779 
235 
242 

2 , 5 7 4 

1 , 640 

119 
1,735 

1 4 , 3 2 2 

101 
1 , 100 

741 
338 
498 
346 

12 ,265 
361 
605 
225 

7 , 7 2 3 
967 

2 5 , 2 7 1 

314 
186 

1 ,919 
680 

3 , 0 9 9 

2 ,001 
125 

2 , 1 26 

9 0 , 2 6 4 

4 , 4 5 9 
182 
128 

4 , 7 6 9 

9 5 , 0 3 3 

A p r . 

585 
2 , 3 3 2 

681 
350 

4 , 8 5 6 
5 , 8 3 0 

289 
1 ,504 
3 ,281 

915 
213 
462 

2 , 3 5 2 
8 ,965 

11.1 
6 , 5 8 9 

179 
2 , 0 0 2 

34 
161 

4 1 , 6 9 2 

4 , 1 7 3 

1 ,238 
4 , 6 0 0 
1 ,475 

310 
582 

2,1.1.1 
961 
219 
216 

2 , 7 4 2 

1,71.1 

121 
2 , 5 3 0 

18 ,839 

120 
1 ,1 34 

709 
42.1 
920 
323 

12 ,789 
360 
525 
244 

8 , 0 0 8 
1 ,017 

2 6 , 5 7 0 

231 
177 

2 , 2 5 6 
598 

3 , 2 6 2 

1 ,931 
84 

2 ,015 

9 6 , 5 5 1 

5 , 2 6 9 
141 
108 

5 , 5 1 9 

1 0 2 , 0 7 0 

1976 

M a y 

577 
2 , 2 1 3 

649 
403 

4 , 5 2 9 
5 , 2 0 6 

299 
1,418 
3 ,111 

797 
189 
392 

2 , 4 3 7 
9 ,1 29 

101 
7 , 0 9 6 

174 
2 , 2 5 0 

45 
153 

4 1 , 1 6 8 

4 , 9 9 7 

1,368 
5 , 1 6 2 
1 ,176 

367 
629 

2 , 2 1 8 
1 ,098 

230 
215 

2 , 7 5 7 

1 ,671 

125 
1,881 

18 ,897 

139 
1 ,1 30 

803 
632 

1 ,121 
324 

I 3 , 2 4 6 
327 
593 
218 

8 ,543 
984 

2 8 , 0 6 1 

197 
202 

2 , 4 2 3 
651 

3 , 4 7 2 

1 , 950 
93 

2 , 0 4 3 

9 8 , 6 3 8 

5 , 2 4 7 
156 
109 

5 , 5 1 2 

104,151 

June 

549 
2 , 3 3 6 

452 
405 

4 , 7 7 6 
4 , 9 3 2 

346 
1 ,560 
2 , 2 5 6 

807 
196 
446 

2 , 4 3 5 
10 ,125 

95 
6 , 4 3 0 

182 
2 , 0 7 9 

40 
188 

4 0 , 5 8 7 

3 , 7 8 9 

1,398 
2 , 9 0 5 
1,271 

369 
686 

2 , 1 5 8 
1 ,207 

221 
229 

2 , 6 4 3 

1,836 

129 
1,5.1.1 

16 ,593 

63 
1,182 

747 
845 
706 
316 

12 ,847 
343 
742 
261 

7 , 2 9 0 
1 , 250 

2 6 , 5 9 1 

211 
161 

2 , 5 6 7 
652 

3 ,591 

2 , 0 6 6 
107 

2,17.1 

93,32.1 

5,06.1 
176 
126 

5 ,365 

9 8 , 6 8 8 

Ju l y 

... -
589 

1 ,977 
322 
446 

4 , 4 0 8 
4 ,961 

361 
2 , 2 6 3 
2 , 1 8 2 

900 
250 
416 

2 , 3 8 4 
9 ,551 

80 
6 , 2 8 9 

128 
2 , 1 50 

35 
209 

3 9 , 8 9 9 

3 ,995 

1,407 
4,8.18 
1 , 308 

301 
762 

2 , 1 1 0 
1 , 0 5 0 

235 
219 

2 , 7 4 7 

1 ,796 

1.15 
2 , 0 5 7 

18 ,964 

42 
1 ,070 

788 
938 

1 ,122 
298 

13 ,631 
346 
6.16 
244 

7 , 2 8 6 
1,122 

2 7 , 5 2 2 

236 
123 

2 , 4 4 3 
672 

3,47.1 

2 , 1 8 5 
I I I 

2 , 2 9 6 

9 6 , 1 4 9 

5 , 3 8 3 
176 
112 

5 ,671 

1 0 1 , 8 2 0 

A I I B . " 

412 
1 ,976 

440 
435 

4 , 2 1 4 
4 , 7 3 8 

350 
2 , 6 4 1 
2 , 1 8 9 

684 
257 
419 

2 ,227 
9 , 2 5 0 

100 
6,1.19 

142 
2 , 1 30 

34 
215 

3 8 , 9 9 0 

3 ,808 

1,510 
3 . 0 0 6 
1 ,200 

30.1 
772 

2 ,301 
1 ,387 

239 
226 

3 , 0 9 2 

1,710 

149 
1,723 

17 ,619 

45 
1,131 

842 
1 , 047 
1 ,002 

324 
14 ,194 

369 
653 
249 

8 , 1 0 2 
1 , 376 

2 9 , 3 3 5 

200 
164 

2 , 3 6 8 
736 

3 , 4 6 9 

1 , 964 
122 

2 , 0 8 7 

9 5 , 3 0 8 

5 , 2 8 5 
168 
196 

5 , 6 4 9 

1 0 0 , 9 5 7 

S e p t . " 

335 
1,946 

327 
426 

4 , 3 3 5 
5 , 9 8 0 

338 
1,577 
2 , 5 6 7 

789 
193 
538 

1 ,979 
9 , 0 4 1 

65 
7 , 2 8 8 

128 
2 , 0 6 8 

70 
182 

4 0 , 1 7 4 

4 , 7 6 3 

1 ,424 
2 . 9 6 8 
1 . 138 

330 
767 

2 , 3 4 8 
900 
248 
244 

3 , 2 0 8 

1,756 

147 
2 , 3 4 7 

17 ,825 

45 
1 .123 

874 
985 

300 

350 

215 

7 . 1 9 8 
1.272 

2 8 , 4 0 2 

186 
165 

2 , 0 7 5 
650 

3 , 0 7 6 

1,711 
114 

1,824 

9 6 , 0 6 5 

5 , 6 1 3 
154 

5 , 9 6 6 

1 0 2 , 0 3 / 

lor notes see opposite page. 
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY-Continued 

(l.nd of period. Amounts outs tanding; in millions of dollars) 

Supplementary data 7 

Area and country 

Other Western Luropc: 

Other Latin American republics: 

Hait i 

Trinidad and Tobago 

19 

Apr. 

10 
1 1 
5.1 

102 
88 

1.17 
90 

129 
245 

28 
71 
S2 

119 
40 
21 

201 
354 

1 1 
42 

74 

Dec. 

7 
2\ 
29 

96 
118 
128 
122 
129 
219 

35 
88 
69 

127 
46 

107 

116 
449 

18 
65 

1975 

Apr. Dec. 

17 6 
20 11 
29 75 

93 
120 

110 
125 

214 169 
157 120 
144 171 
255 260 

34 1 38 
92 1 99 
62 ' 41 

125 111 
38 
31 

100 
627 

43 
131 

170 
1.311 

19 
49 

41 
31 

1976 

Apr." 

38 

39 

104 
69 

149 

128 
177 
36 
69 
49 
89 
43 

54 

Area and country 

Other Asia- Cont.: 

Malaysia 

Other Afr ica: 

Al l other: 

1974 

Apr. Dec. 

4 4 
6 22 
3 3 

68 126 
40 ! 63 

108 j 91 
165 1 245 

13 : 14 
98 126 

1 1 8 95 
22 18 
20 31 
29 39 

1 2 
2 4 

12 11 
17 19 
11 1.1 
66 1 22 

33 j 47 

19 

Apr. 

4 

180 
92 

118 
215 

1.1 
70 

76 
13 
32 
33 

3 
14 
21 
2.1 
38 
18 

36 

75 

Dec. 

4 
39 
2 

117 
77 
74 

255 
13 
62 

60 
23 
19 
5.1 

1 
12 
30 
29 
22 
78 

42 

1976 

Apr . " 

2 0 
n 

105 
89 

9 
33 

70 

17 
61 

1 
17 
18 
33 

29 

1 Da ta in the 2 columns shown for this date dili'er because of changes 
in reporting coverage, l-'igurcs in the first column are comparable in 
coverage with those for the preceding dale ; figures in the second column 
arc comparable with those shown for the following date. 

2 Includes Bank for International Settlements. 
J Comprises Bahrain, Iran, I rati, Kuwait , O m a n , Qatar , Saudi Arabia, 

and United Arab I 'mirates (Trucial States). 

4 Comprises Algeria, Gabon , Libya, and Nigeria. 
5 Daia exclude holdings of dollars of the International Monetary i<und. 
6 Asian, African, and Huropcan regional organizations, except BIS, 

which is included in " E u r o p e . " 
7 Represent a partial breakdown of the amounts shown in the other 

categories (excent "Other (•astern l lurone") . 
• j vc i ' i ^ac i i i il [ 'Uiiltll [>[<JtlK.uuwn in iIIL: 

categories (except "Other I-astern 1-luropc") 

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED 
BY BANKS IN THE UNITED STATES 

(Amounts outs tanding; in millions of dollars) 

r.ntl of period 

1972 
1973 
1974 

1975- Sept 
Oct 
Nov 
Dec 

1976 Jan 
Icb 
Mar 

July 

Sept.'-

Total 

1,018 
1,462 
1 ,285 

1 ,608 
1 ,525 
1 ,561 
1,812 

1 ,935 
1 ,919 
2,132 
2,1 37 
2,1 34 
2,255 
2,308 
2,277 
2,218 

To 
• nt 1. 
and 

regional 

580 
761 
822 

395 
311 
297 
415 

306 
286 
182 
197 
135 
189 
235 
246 
214 

Total 

439 
700 
464 

1 ,213 
1 ,212 
1 ,26.1 
1 ,395 

1 ,627 
1,631 
1 ,949 
1 ,938 
1 ,997 
2,065 
2,072 
2,026 
1,998 

To foreigt 

Ollieial 
institu­
tions 

93 
310 
124 

873 
868 
894 
9.11 

1,027 
1 ,050 
1 ,342 
1 ,372 
1 ,429 
1 ,490 
1,479 
1,425 
1,386 

countrie 

Banks 1 

259 
291 
261 

261 
261 
286 
364 

477 
47.1 
492 
435 
431 
434 
450 
452 
453 

Other 
foreign­

ers 

87 
100 
79 

79 
8.1 
83 

100 

123 
107 
115 
1.11 
1.17 
141 
143 
149 
159 

(ier-
niany 

165 
159 
146 

118 
118 
115 
214 

314 
312 
306 
309 
306 
308 
307 
311 
312 

United 
King­
dom 

63 
66 
43 

61 
61 
66 
66 

70 
69 
78 
87 
87 
88 
89 
92 
91 

Co 

Total 
liurope 

260 
470 
227 

221 
226 
2.11 
.131 

448 
444 
443 
457 
453 
459 
46.1 
469 
470 

intry or ; 

Total 
1 atin 

America 

1.16 
132 
115 

121 
126 
147 
140 

142 
141 
147 
108 
104 
107 
117 
122 
125 

re a 

Middle 
1 last 2 

94 

841 
832 
857 
894 

990 
1 ,009 
1 ,305 
1,335 
I , 399 
1 ,458 
1,448 
1,394 
1,340 

Other 
Asia 3 

33 
83 
8 

7 
6 

12 
8 

16 
12 
16 
14 
16 
16 
17 
17 
41 

Al l 
other 
coun­
tries 

10 
16 
20 

23 
24 
24 
24 

41 
26 
40 
25 
26 
26 
28 
28 
28 

1 Includes central banks, which are included with "'Official insti tutions." 
2 Comprises oil-exporting countries as follows: Bahrain, Iran, Iraq, 

Kuwait , Oman, Qatar , Saudi Arabia, and United Arab Limirates (Trucial 
Slates). 

•* Until Dec. 1974 includes Middle East oil-exporting countries. 
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES 

(Tnd of period; in millions of dollars) 

Area and country 

Lurope : 
Belgium-Luxembourg. . 
Germany 
Sweden 
Switzerland 
United Kingdom 
Other Western E'.uropc. 
1 Eastern 1 Europe 

Total . 

C a n a d a . 

Latin America: 
Latin American republics. 
Netherlands Antilles ' . . . 
Other Latin America . . . . 

l'otiil. 

1974 

Dec. 

10 
9 

251 
31) 

49.1 
88 
5 

885 

713 

1975 

Sept. Oct. Nov. Dec. 

Asia: 
Japan .1,498 
Other Asia 212 

To ta l . 

Africa. 

All other 

Total foreign c o u n t r i e s . . . . 

International and regional: 
International 
Latin American regional. 

1,709 

151 

14 
217 
275 

44 
501 
114 

5 

I ,170 

404 

1.1 
149 

3,502 
I ,668 

5, 1 70 

261 

14 
216 
275 

54 
441 
152 

1 ,157 

400 

13 
158 

6 

3,520 
1 ,818 

5,1.19 

31 I 

13 
216 
275 
58 

414 
165 

4 

I . I 45 

402 

3.1 
160 

6 

3,269 
1 ,869 

,138 

311 

13 
215 
276 

55 
363 
159 

4 

I ,085 

395 

161 
6 

3,27 I 
2,099 

5 ,370 

321 

1.1 
212 
276 

68 
.174 
209 

4 

1 ,1 56 

.195 

33 
159 

7 

200 

3,268 
2,229 

5,497 

340 

I I 
eh. Mar. Apr. May June I July Aug.' ' Sept. ' ' 

13 
238 
276 

72 
370 
21.1 

4 

, I 86 

418 

33 
131 

7 

3,212 
2,436 

5,648 

350 

13 
247 
276 

7*i 
386 
381 

4 

1,182 

419 

33 
121 

7 

3,217 
2,987 

6,204 

396 

14 
228 
276 

89 
.189 
465 

4 

I ,465 

425 

3.\ 
120 

7 

3.217 
3,330 

6,547 

411 

1.1 
225 
281 
99 

349 
472 

4 

,443 

340 

34 
125 

7 

3,074 
3,800 

6,874 

431 

12 
227 
291 
101 
380 
551 

4 

1 ,566 

340 

II 
221 
291 
132 
368 
577 
4 

I ,604 

341 

34 i 39 
141 157 
7 I 7 

182 

3.075 3,077 
4,391 4,624 

7,466 7,700 

471 501 

9 
.124 
275 
171 
38.1 
567 

4 

1,733 

39 
222 
10 

2,952 
4,931 

7,883 

521 

9 
518 
240 
268 
396 
589 

4 

386 

30 
138 
10 

178 

3,052 
5,499 

8,551 

531 

Total 

( . rand tolal 

150 

5,708 

7,17.1 

67 

7,240 

.124 
15 

339 

7,722 

69 

7,263 

7,372 

322 
9 

331 

7,702 

593 
- 1 

592 

8,181 

7,775 • 8,561 

I .034 
- 1 

1,033 

8,808 

957 
• 1 

153 
- 3 

956 150 

9,517 9,158 

149 
6 

143 

9,396 

10,026 10,350 

583 ' I ,059 

. ..'6 I . . . J 

576 1,062 

10,602 11,412 
I 

10,746 

1,382 
13 

1 ,395 

12,141 

11,671 

I ,762 
13 

1,775 

13,446 

1 Includes Surinam until Jan . 1976. year, and are based on a benchmark survey of holdings as of Jan. 31, 1971, 
NoTt:. Data represent estimated oDicial and private holdings of mar- and monthly transactions reports (see Table 14). 

ketahle U.S. 'Treasury securities with an original maturity of more than I 

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY TYPE 

(Amounts outs tanding; in millions of dollars) 

L n d o f p e r i o d 

1972 
1973 

1974 

1975- Sept 
Oc t 
N o v 
Dec 

1976 Jan 
l e b 
M a r 

M a y 

Ju l y 
A u g . " 
•Sept." 

l o t a l 

15 .676 
2 0 , 7 2 3 

3 9 , 0 5 6 

4 5 , 8 4 3 
4 8 , 1 6 9 
4 8 , 7 5 2 
5 0 , 2 4 8 

51 ,58.1 
54,17.1 
5 1 , 5 8 0 
s 5 , 6 6 8 
5 7 , 6 5 8 
5 7 , 9 2 4 
59,3.12 
5 7 , 9 9 8 
5 9 , 5 2 2 

T o t a l 

1 4 , 8 3 0 
2 0 , 0 6 1 

3 7 , 8 5 9 

4 4 , 7 0 6 
4 6 , 8 4 8 
4 7 , 4 3 2 
4 8 , 9 3 8 

5 0 , 3 3 8 
5 2 , 7 7 3 
5 2 , 2 5 9 
5 4 , 2 1 9 
5 6 , 2 4 0 
5 6 , 3 6 3 
5 7 , 8 7 5 
5 6 , 4 5 5 
5 7 , 8 6 8 

To ta l 

5 ,671 
7 ,660 

I I , 2 9 6 

12 .822 
12,811 
13 ,562 
13 ,287 

13 ,495 
14,.103 
13 ,640 
14 ,549 
15 ,819 
15 ,182 
15,597 
15 ,248 
15 ,013 

L o a n 

O l l i c i a l 
i n s t i t u ­
t ions 

163 
284 

381 

574 
649 
697 
614 

697 
754 
765 
769 

1 ,014 
815 
7.17 

1,017 
778 

Payable 

< to 

H a n k s ' 

2 , 9 7 0 
4 , 5 3 8 

7 , 3 3 7 

7 ,638 
7 , 6 4 2 
8 , 3 9 2 
7 ,733 

8 , 1 4 7 
8 , 7 6 2 
8 , 0 5 9 
8 , 8 2 4 
9 , 5 3 2 
9 , 1 2 4 
9 , 6 7 0 
9 , 0 4 1 
9 ,141 

n d o l l a r s 

.... 

Othe rs 2 

2 , 5 3 8 
2 , 8 3 8 

3 , 5 7 9 

4 , 6 1 0 
4 , 5 1 9 
4 , 4 7 2 
4 , 9 3 9 

4 . 6 5 2 
4 , 7 8 8 
4 , 8 1 7 
4 , 9 5 6 
5 , 2 7 2 
5 , 2 4 3 
5 , 1 8 9 
5 , 1 9 1 
5 , 0 9 4 

C o l l e c ­
t i ons 
o u t ­

s t a n d ­
i ng 

3 ,276 
4 , 3 0 7 

5 , 6 3 7 

5 , 3 1 4 
5 ,465 
5,36.1 
5 , 4 6 7 

5 ,311 
5 ,191 
5 ,367 
5 ,325 
5 , 3 7 9 
5 , 5 1 7 
5 , 5 4 2 
5 ,495 
5 , 6 0 8 

A ccep t ­
ances 
m a d e 

fo r acc l . 
o f f o r ­
e igners 

3 , 2 2 6 
4 , 1 6 0 

11 ,237 

10,071 
10 ,134 
10 ,610 
11 ,135 

1 1,047 
10 ,994 
11 .148 
11 ,297 
I I , 3 1 0 
11 ,541 
11 ,451 
1 1 , 1 4 4 
11 ,347 

O t h e r 

2 , 6 5 7 
3 ,935 

9 , 6 8 9 

16 ,499 
18 ,438 
17 ,898 
19 ,049 

2 0 , 4 8 5 
2 2 , 2 8 5 
22 ,105 
2.1,048 
23,73.1 
2 4 , 1 2 4 
2 5 , 2 8 5 
2 4 , 5 6 8 
2 5 , 8 9 9 

To ta l 

846 
662 

1 ,196 

1 .1 38 
1 ;.12l 
1 ,319 
1 , .109 

1 ,246 
1,401 
1 ,321 
1 ,449 
1 ,419 
1 , 560 
1,457 
1,542 
1,654 

blc in l o r 

Depos i t s 
w i t h fo r ­
e igners 

441 

428 

669 

581 
749 
652 
6.13 

696 
728 
794 
920 
878 
916 
850 
903 

1,027 

: i g n cu r re 

f o r e i g n 
gov t , se­
cu r i t i es , 

co n i l . 
a n d l i -
nanee 
paper 

223 
119 

289 

236 
231 
340 
301 

263 
241 
145 
156 
141 
158 
132 
143 
120 

tcies 

O t h e r 

182 
115 

2.18 

320 
141 
.127 
376 

286 
411 
382 
373 

487 
475 
496 
507 

1 Mxcluiks central banks which arc included with "OrOieial institutions. ' 
2 Includes international and regional organizations. 
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES, BY COUNTRY 

(1-nd (if period. Amounts outs tanding; in millions of dollars) 

l iu rope : 

Italy 

U.S.S.R 

Lalin America: 

Brazil 
Chile 

Mexico 

Total 

Asia: 
China, People's Rep. ol'(Cliina Mainland) 
China, Republic of (Taiwan) 

Thailand 
Middle T.ast oil-exporting countries *. . , 
Other 

Africa: 

Other 

Total 

Other countr ies: 

Total . 

1974 

Dec. 

21 
384 

46 
122 
673 
589 

64 
345 
348 
119 
20 

196 
180 
3.15 

15 
2 ,580 

22 
22 
46 

1.11 

6,255 

2,776 

720 
3,405 
1 ,418 

290 
71.3 

1 ,972 
505 
518 

6.1 
704 
866 

62 
1,142 

12,377 

4 
500 
22.1 

14 
157 
255 

12,518 
955 
372 
458 
330 
441 

16,226 

111 
329 
115 
300 

855 

466 
99 

565 

39,055 

39,056 

1975 

Dec. 

15 
1^2 
"49 
128 

1 ,471 
441 

49 
370 
300 

71 
16 

249 
167 
237 

86 
4,718 

38 
27 

103 
114 

9 ,000 

2,817 

1 ,20.1 
7,577 
2,225 

.160 
692 

2 ,813 
1 ,052 

588 
51 

1 ,086 
980 

49 
1,885 

20,561 

22 
7.17 
258 

21 
105 
491 

10,753 
1 ,556 

384 
495 
524 
684 

16,029 

104 
545 
231 
351 

1,231 

535 
73 

609 

50,246 

1 

50,248 

Jan. 

20 
401 

55 
132 

1 ,397 
486 

55 
369 
316 

66 
20 

274 
124 
250 

59 
4 ,588 

37 
26 

101 
125 

8,899 

3,020 

1,246 
8,048 
2,157 

312 
654 

2 ,783 
1,281 

624 
68 

1,001 
1 ,055 

5.1 
3,085 

22,368 

10 
725 
2.14 

19 
129 
419 

10,121 
1 ,605 

434 
535 
525 
7.14 

15,489 

106 
547 
21.1 
349 

1,215 

503 
87 

589 

51,581 

3 

51,583 

heb. 

23 
417 

55 
120 

1,51.1 
426 

52 
402 
267 

63 
20 

262 
11 1 
278 

82 
4,778 

49 
29 
84 

159 

9 ,190 

2,98.1 

1 ,3.18 
10,048 
2,204 

34.1 
586 

.1,079 
1 ,19.1 

634 
62 

925 
1,061 

43 
3,264 

24,781 

17 
729 
225 

26 
131 
365 

9 ,870 
1 ,715 

507 
516 
600 
705 

15,405 

101 
546 
2.10 
3.10 

1 ,207 

492 
11.1 

605 

54,172 

2 

54,17.1 

Mar. 

22 
430 

55 
128 

1 ,256 
474 

53 
360 
269 

66 
21 

231 
121 
340 

73 
4 ,550 

64 
29 
85 

109 

8,7.17 

2,917 

1 ,290 
10,324 
2,318 

324 
545 

3,034 
1 ,110 

597 
46 

1,040 
986 

• 3.1 
2,729 

24,375 

22 
775 
229 

25 
162 
309 

10,208 
1 ,600 

510 
5.17 
646 
7.11 

15,756 

10.1 
575 
226 
270 

1 ,174 

521 
98 

619 

53,578 

3 

53,580 

1' 

Apr. 

39 
398 

59 
105 

1,2.13 
452 

6.1 
406 
290 

71 
18 

241 
105 
400 

68 
5,295 

50 
27 
63 

107 

9,491 

3,253 

1 ,374 
10,267 
2,351 

349 
5.19 

3,236 
787 
638 

39 
1 ,077 
1 ,052 

32 
3,718 

25 ,458 

18 
793 
200 

26 
162 
314 

10,118 
1,71.1 

520 
5.13 
605 
6.12 

15,635 

110 
631 
210 
301 

1,252 

498 
79 

577 

55,666 

2 

55,668 

76 

May 

25 
427 

57 
109 

1 ,1 09 
448 

62 
492 
267 

76 
.12 

321 
116 
355 

90 
4 ,987 

47 
41 
70 

102 

9,2.12 

.1,364 

1,342 
11,104 
2 ,414 

352 
518 

3,444 
991 
621 

3.1 
1,280 
1 ,153 

32 
3,996 

27,280 

9 
860 
228 

34 
171 
285 

10,004 
1 ,675 

559 
491 
742 
785 

15,841 

106 
672 
211 
336 

1 ,325 

547 
67 

615 

57,657 

1 

57,658 

June 

.15 
537 

62 
125 

1,145 
384 
5.1 

554 
318 

71 
40 

285 
106 
401 

99 
5,077 

45 
57 
70 

110 

9,572 

3,166 

1 ,1 45 
1 1 ,460 
2,692 

340 
53.1 

3,494 
840 
623 

.14 
1,153 

999 
33 

3,667 

27,015 

10 
863 
273 

38 
160 
315 

10,358 
1 ,71.1 

524 
490 
746 
719 

16,209 

117 
689 
181 
327 

1,314 

548 
100 

647 

57,923 

1 

57,924 

July 

24 
562 

68 
13.1 

1,100 
432 

70 
644 
251 

74 
53 

.102 
97 

374 
81 

5,435 
45 
42 
69 

147 

10,003 

3,027 

1,149 
12,381 
2,633 

.164 
5.17 

3,562 
697 
665 

31 
1 ,237 
1,072 

28 
4,121 

28,477 

12 
908 
296 

36 
125 
269 

10,340 
1 ,614 

389 
465 
780 
665 

15,898 

1 17 
698 
185 
311 

1 ,310 

542 
74 

617 

59,331 

1 

59,332 

A U K . " 

24 
472 

50 
176 
929 
414 

68 
617 
266 

78 
57 

2.19 
143 
442 

77 
5,167 

40 
50 
53 

125 

9,487 

3,0.11 

1 ,149 
11,5.12 
2,773 

352 
501 

3,559 
778 
666 

31 
1,503 

991 
29 

3,751 

27 ,614 

4 
9.19 
251 

36 
108 
257 

10,116 
1,551 

459 
4.17 
836 
838 

15,8.12 

115 
695 
268 
317 

1,395 

55.1 
85 

638 

57,997 

1 

57,998 

Sept. " 

47 
445 

57 
129 

1 167 
501 
117 
705 
254 

68 
55 

244 
106 
420 

91 
4 ,570 

28 
56 
52 

107 

9,216 

3,209 

961 
13,600 
2,891 

.143 
459 

3,456 
809 
691 

28 
1,302 
1,114 

42 
3,743 

29,439 

4 
981 
252 

33 
119 
313 

10,230 
1,594 

474 
434 
695 
569 

15,696 

114 
679 
176 
363 

1,332 

519 

no 
629 

59,522 

59,522 

i Comprises Bahrain, Iran, Iraq, Kuwait , O m a n , Qatar , Saudi Arabia, 
and United Arab Lmiratcs (Trucia.1 States). 

2 Comprises Algeria, Gabon , Libya, and Nigeria. 

NOTE.—Shor t - te rm claims are principally the following items payable 
on demand or with a contractual maturity of not more than 1 year: loans 

made to, and acceptances made for, foreigners; drafts drawn against 
foreigners, where collection is being made by banks and bankers for 
their own account or for account of their customers in the United Sta tes ; 
and foreign currency balances held abroad by banks and bankers and 
their customers in the United States. Fxcludes foreign currencies held 
by U.S. monetary authorities. 
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS 
IN THE UNITED STATES 

(Amounts outs tanding; in millions of dollars) 

Lnd ol' 
period 

1972. 
197.1. 
1974. 

1975 

1976 

Sept. 
Oct. . 
Nov. 
Dec.-.. 

J a n . . . . 
L e b . . . . 
Mar . . . 
A p r . . . . 
M a y . . . 
J u n e . . . 
Ju ly . . . 
Aug . " . . 
Sept ." . . 

5,06.1 
5,996 
7,179 

8,607 
8,948 
9,158 
9 ,550 

9,4.12 
9,5.11 
9 ,800 
9 ,980 

10,252 
10,216 
10,386 
10,956 
11,232 

Type 

Payable in dollars 

Country or area 

4,588 
5,446 
6 ,490 

7,705 
7,994 
8,1.17 
8,499 

8,369 
8,372 
8,641 
8,78.1 
9,004 
8,957 
9,098 
9,603 
9,846 

Ollicial 
institu­

tions 

844 
I , 160 
1,328 

1 ,34.1 
1,281 
I ,318 
1 ,375 

I ,293 
1,268 
I ,316 
I ,3.17 
1,381 
I , 370 
1,346 
1,349 
1, .159 

Other 
Hanks 1 foreign-

Other 
long-
u-rni 

claims 

"l Payable 
1 in 

foreign 
currcn-

430 
591 
9.11 

I ,371 
1 ,536 
I ,567 
1,712 

1 ,65.1 
I ,652 
I ,740 
I ,842 
I ,93.1 
1 ,961 
2,085 
2,223 
2,298 

3,314 
.1,694 
4,231 

4,991 
5,177 
5,253 
5,412 

5 ,421 
5,452 
5 ,584 
5,60.1 
5,689 
5,626 
5,667 
6,010 
6,188 

478 
609 

40 
72 
80 

809 
840 
90.1 
9.14 

945 
1 ,012 
1 ,01 1 
1 ,081 
1 ,1 33 
1,138 
1,155 
1,224 
1,249 

9.1 
114 
118 
116 

118 
148 
149 
116 
115 
121 
133 
129 
137 

Total 
Luropc 

853 
1 ,272 
1 ,907 

2,459 
2,567 
2,562 
2,695 

2,697 
2,622 
2,702 
2,7.16 
2,831 
2,742 
2,871 
3,093 
3,149 

Canada 

406 
490 
501 

508 
595 
569 
555 

552 
576 
570 
558 
607 
590 
575 
592 
623 

Total 
Latin 

America 

2,020 
2,116 
2,614 

3,1.19 
3,175 
.1,287 
3,497 

3,382 
3,471 
3,605 
3,785 
3,973 
4,081 
4,103 
4,379 
4,516 

Japan 

353 
251 
258 

265 
292 
29.1 
296 

289 
289 
292 
307 
.107 
.124 
337 
355 
370 

Middle 
Last3 

384 

237 
222 
249 
220 

205 
210 
296 
196 
196 
182 
183 
187 
171 

Other 
Asia4 

918 
1 ,331 

977 

1 ,214 
1 ,23.1 
1 ,237 
1 ,276 

1 ,277 
1 ,270 
1 ,195 
1 ,279 
1 ,263 
1 ,261 
1,290 
1,29.1 
1,325 

All 
other 
coun­
tries* 

514 
536 
537 

785 
865 
961 

1,011 

I ,0.10 
1 ,09.1 

40 
18 

075 
037 

1,027 
1,057 
1,079 

1,11 
I 
I 

1 Lxcludes central banks, which are included with "Oflicial inst i tutions." Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, and United Arid) Lmirates 
2 Includes international and regional organizations. (Trucial Stales). 
3 Comprises Middle Last oil-exporting countries as follows: nahra in , 4 Until Dec. 1974 includes Middle Last oil-exporting countries. 

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE 

(In millions of dollars) 

1973. 
1974. 
1975. 

1976—Jan. -Sept .» . . . 

1975 

1976-

Scpt. 
O c t . . 
Nov. , 
Dec . . 

J a n . . . 
Leb . . . 
M a r . . . 
A p r . . . , 
M a y . . , 
J u n e . . . 
J u l y . . . 
Aug." . 
Sep t . " . 

4arketable U.S. 1 reas. bonds and notes 1 U.S. corporate 
securities 2,3 

Loreign bonds 3 

Total 

305 
472 

I ,994 

4,882 

192 
482 
•459 
439 

478 
627 
709 
358 
238 

I ,205 
810 
729 

1.305 

Net purchases or sales ( - ) 

I orcign 

Total* Oflicial Other 

Intl. 
and 

regional 

Pur­
chases Sales 

165 I 470 
101 -573 
180 1,814 

,444 3,438 

-14 
272 

-270 
262 

261 
441 

77 
-805 

7 
434 
486 
333 
380 

206 
210 

- 1 89 
177 

217 
186 
7X6 
447 
245 
772 
324 
396 
925 

465 6 18,574 1.1,810 
642 j 69 ,16,207 14,679 

1,596 | 233 20,741 15,321 

3,285 

175 
17.1 

- 159 
156 

210 
176 
731 
430 
26.1 
717 
294 
320 
964 

153 

.11 

.18 
- 2 9 

7 
10 
55 
18 

- 1 8 
55 
31 
76 

- 4 0 

18,387 

1,288 
2,133 
1,674 
1,894 

2 ,834 
2,503 
2,524 
2 ,260 
1,636 
I , 820 
1,902 
1,461 
1,485 

14,820 

1,131 
1,382 
1,249 

964 

2,078 
2 ,086 
1,972 
I ,689 
I ,501 
I ,331 
1,517 
1,194 
1,465 

Net pur­
chases or 
sales (—) 

4,764 
1,529 
5,421 

3,567 

157 
751 
426 
910 

756 
417 
552 
571 
1.35 
489 
385 
268 

20 

Pur­
chases 

I ,474 
1,036 
2 ,383 

3,350 

194 
195 
248 
281 

462 
402 
360 
341 
373 
281 
440 
33.1 
359 

Sales 

2,467 
3,254 
8,683 

9,814 

285 
678 
991 

1,471 

800 
1 ,547 
1,293 

763 
822 
81.1 

2,173 
811 
790 

Net pur­
chases 

sales (• ) 

- 9 9 3 
2,218 
6,301 

-6,464 

• 91 
-48.1 
- 7 4 3 

-1 ,190 

-.1.19 
I , I 45 
-93 .1 
- 4 2 2 
-450 
-531 | 

-1 ,734 I 
- 4 7 8 l 
- 4 3 2 

foreign s tocks 3 

Pur-
Sales 

1 ,729 
I ,907 
I ,541 

1,421 

91 
138 
108 
148 

. Net pur-
Sales jchases or 

sales ( - ) 

I ,554 
1,723 
1,730 

1,744 

81 
162 
79 
97 

145 
162 
19.1 
182 
198 
1 62 
128 
123 
126 

142 
222 
246 
14.1 
240 
206 
257 
134 
153 

176 
184 

-189 

-323 

10 
- 2 4 

28 
51 

3 
- 6 0 
-53 
40 

- 4 2 
44 

-129 
- 1 1 
- 2 7 

1 F.xcludes nonniarkctahle U.S. Treasury bonds and notes issued to 
ollicial institutions of foreign countries. 

2 Includes State and local govt, securities, and securities of U.S. Ciovl. 
agencies and corporatio/is. Also includes issues of new debt securities 
sold abroad by U.S. corporat ions organized to linance direct investments 
abroad. 

3 Includes transactions of international and regional organizations. 
4 Includes transactions (in millions of dollars) of oit-exporting countries 

in Middle Last and Africa as shown in the tabulation in the opposite 
co lumn: 

1975 

1976—Jan.-Scpt." 

1975 -Sept. 
Oct. 
Nov. 
Dec. 

1976- Jan. 
Leb. 
Mar. 
Apr. 
May 
June 
July 
Aug . " 
Sept." 

Middle Last 

I ,797 

3,019 

150 
150 
51 

179 

116 
191 
532 
320 
460 
611 
246 
228 
315 

Africa 

170 

210 

50 
50 

" i 6 " 
20 
10 
45 
15 
20 
40 
30 
20 
10 



NOVEMBER 1976 n INTL. CAPITAL TRANSACTIONS OF THE U.S. A69 

15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY 

1973. 
1974, 
1975. 

, 9 7 6 -

1975-

1976-

Per iod 

- J a n 

Sep t . . . . 
O c t 

Dec 

l-cb 
M a r 

J u l y . . . . 
A U R . " . . . 
Sept . ' ' 

! Pur -
1 chases 

1 

|" 
. .| 7,636 
. . 15,347 

. ' 14,416 

. J 898 
.1 1,475 ' 
. 1,155 | 

. ,| 1 ,380 

.1 2 . 0 8 7 

.' 2 , 0 9 5 . 
•1 2 . 1 3 7 
.' 1 ,690 
. 1,209 j 

. .1 1,429 
1,595 

• i 1 ,050 
1,124 

Sales 

9 , 9 7 8 
7,096 

10,678 

11,818 

646 
1,047 

817 
691 

1,546 
1,724 
1,555 
1,279 
1,096 
1,176 
1,363 

962 
1, 116 

Net p u r 
chases o r 
sales (• •) 

2.790 
540 

4,669 

2,598 

252 
428 
338 
689 

541 
371 
582 
411 
113 
252 
232 

88 
1 9 

1 
Trance | 

1 
439 , 
203 
262 ' 

255 ! 

10 1 
1 6 i 
22 
28 ! 

1 1 
15 ' 
79 . 
10 1 

3 ' 
2 4 , 
72 
28 1 
23 

( I n 

Clcr- 1 
m a n y 

i 
2 i 

39 
251 1 

76 

6 

• ft 1 
4 2 ! 
38 , 

136 
12 
26 1 
10 ' 

-44 
- 2 7 1 
• 20 ' 

- I I 
• - 6 

n i l l i ons o f do l l a rs ) 

Net her-
lands 

339 
330 
359 

- 98 

22 
17 

- 5 
64 

- 4 8 
- 1 4 

--6 
31 

4 
2 

• 22 
21 
26 

Swi t / .c r -
land 

686 
36 

889 

36 

64 
36 
4 2 

122 

- 2 
63 

147 
- 2 1 

21 
- 47 
- 58 
- 11 
- 55 

U 
K 
tl 

l i t ed 

o m 

366 
- 3 7 7 

594 

332 

7 
48 
44 
32 

88 
41 
69 
49 
20 
20 

5 
12 
29 

l o t a l 
r .u rope 

2 , 1 0 4 
281 

2 , 4 9 1 

582 

122 
143 
134 
295 

208 
133 
327 

84 

.... | ) 
- 4 7 

32 
- 19 

•60 

C a n a d a 

99 
- 6 
361 

236 

20 
60 
36 

103 

40 
48 
16 
23 
30 

5 
44 
35 

5 

Total 
A m e r i c a 

1 a t i n 

- 3 4 3 1 
- 7 

146 

- 1 5 
7 
1 

- 9 

76 
11 
28 
25 

7 
t l 

3 
- 2 4 

, 0 

M i d d l e 
H a s t ' 

1 ,640 

1,498 

83 
190 
157 
289 

222 
175 
153 
254 

67 
266 
209 
92 
60 

O t h e r 
As ia 2 

577 
288 
142 

103 

34 
22 

« 13 

• 6 

5 
42 
22 
16 
20 
10 

_ 2 
• 4 

O t h e r 3 

5 
17 
33 

32 

7 
6 
2 

- 3 

1 
2 

13 
4 
4 
3 

• 1 

8 

-2 

1 C(MIIprises Middle liusl oil-exporting countries as follows: Italirain, 
Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia^ and United A rah Hmirates 
(Trucial States). 

2 U n t i l 1975 inc ludes M i d d l e I-ast o i l - e x p o r t i n g c o u n t r i e s . 
3 Includes international and regional organizations. 

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY 

1973. 
1974. 
1975. 

1976 

1 9 7 5 -

1976 -

1 

1'eriod | 

" 1-
1 

- j a n . - S c p t . " 

- S e p t 1 
O c t ! 

P e c ' 

Jan 1 
Teh 1 
M a r 
A p r 1 
M a y ! 

Ju l y 1 
A U R . ' - | 
S e p t . " 

" l o t a l 

1 ,948 
988 
752 

994 

- 94 
323 
88 

242 

215 
47 

• 31 
160 
22 

236 
153 
179 

11 

: 
T r a n c e | 

201 
96 
82 | 

34 , 

- I 4 1 

1 i 
39 

2 I 
s 1 
3 ! 
3 
-1 1 
6 ' 

10 , 
4 

- 1 ' 

Clcr-
m a n y 

- 3 3 
33 

- 1 1 

- 6 0 

6 
- 50 

8 
3 

- . 1 
- 1 
-56 

9 
• 2 
- 1 
- 3 
- 3 

+ 

Ne the r ­
lands 

19 
183 

15 

• - 7 

26 

17 
3 

I 

1 
• 5 

* - 2 
4 
3 
+ 

Swi tze r ­
l and 

_ 
307 

96 
,17 

,57 

• 7 

,2 
9 
8 

36 
20 

5 
4 

23 
,8 
35 
16 

* 

(1 

I. 
K 

l m i l l i o n s 

n i ted 
ne.doml 1 

1 

275 | 
395 • 

87 | 

• 2 1 1 

* 
78 ! 

- 4 1 
56 | 

30 1 
2 1 

-11 
•26 1 

l'> i 
X 1 
3 

23 1 
,7 1 

o f do l l a r s 

Tota l 
u r o p e C 

1 ,204 
741 
106 ' 

5 0 | 

- 1 9 1 
40 | 

- 2 5 
74 1 

7 | 
23 ! 
7 0 | 

• -2.5 | 
2 ' 

29 1 
49 ' 
29 

8 1 

i nada 

49 
45 

128 

74 

_. * 
38 

- 1 
6 

29 
4 
9 
7 

- 3 
1 
2 
9 

,8 

Tota l 
I a i m 

A mer ica 

44 
43 
31 

31 

5 
11 
6 
6 

3 
6 
I 
3 

•3 

7 
9 
5 

M i d d l e 1 
l -as t ' 1 

1 

i 

1,553 ' 
1 

970 

94 | 
247 
93 

150 | 

221 ' 
30 
.15 | 

,79 
37 1 

->24 1 
, 0 4 1 
, 2 , 1 

,8 

O i l i e r ' 
A s i a - . 

1 

5 88 
632 

- 4 2 ' 

- 1 1 4 1 

6 
4 
4 

- 1 1 

- -20 1 
- • 3 4 1 

• 2 ( l 1 
• I 3 ! 

6 
19 j 

.5 , 
•15 

Tota l i 
A f r i c a 

* 
* 
5 1 

-7 1 

• 1 
3 . 
1 
1 1 

•2 1 
1 
4 1 
7 ' 
* j 

* 1 ' 
* l 

- 19 1 

O t h e r 
coun t r i es 

10 
10 

1 

- 2 0 

* 
• * 1 

* 
10 I 

• 10 

• + j 

* * 1 
* 1 
« 1 

l u l l 
rc« 

-1 

_ 

a n d 
o n a l 

5? 
483 
010 

10 

162 
- 1 , 

, 1 
16 

- 14 
18 
20 
4 

13 
+ 

• 8 

6 
- 4 

i See nolo 1 to Tabic 15. 
2 See note 2 to Table 15. 

N o i i . . - Statistics include State and local j;ovt. securities, and securities 
of U.ti. Govt, agencies and corporat ions. Also includes issues of new 
debt securities sold abroad by U.S. corporat ions organized to finance di­
rect investments abroad. 

17. NET PURCHASES OR SALES BY FOREIGNERS OF 
LONG-TERM FOREIGN SECURITIES, BY AREA 

18. FOREIGN CREDIT AND DEBIT 
BALANCES IN BROKERAGE ACCOUNTS 

)• 

1 9 7 3 . 
1974 . 
1975. 

1976-
Jan 

1975-

1976-

e r i od 

- S e p t . " . 

-Sept 
O c t 
N o v . . . . 
P e c . . . 

Jan 
T e h . . . . 
M a r . . . . 
A p r . . . . 
M a y . . . 
J u n e . . . 
J u l y . . . . 
A u g . " . . 
S e p t . " . . 

'Tota l 

818 
- 2 , 0 3 4 
• 6 , 4 9 0 

6 , 7 8 6 

- 8 1 
- • 5 0 8 
- 7 1 5 

- 1 , 1 3 9 

335 
- 1 , 2 0 5 

- 9 8 6 
- 3 8 2 
- 4 9 1 
- 5 7 6 

- 1 ,862 
- 4 8 9 
- 4 5 9 

I n t l . 
a n d 
re­

g i o n a l 

139 
- 6 0 

-2 ,192 

- 1,184. 

18 
5 

- 6 2 
- 839 

94 
1 39 

9 
- 9 4 

- 158 
6 

• 819 
-66 

12 

( I n m i l l i o n s o f d o l l 

T o t a l 
f o re ign 
c o u n ­
t r ies 

- 9 5 7 
- 1 ,974 

- 4 , 2 9 9 

- 5 , 6 3 2 

- 99 
513 
653 

- 3 0 0 

- 4 2 9 
1,067 
- 9 9 5 
- 2 8 8 
-333 

- 5 8 2 
1,044 
- 4 2 3 
- 471 

1 
1 i n - I C 

rope ! 

• - I 4 I I 
546 | -

- 5 3 , -

1 
- 6 4 9 , -

- 2(1 
48 ' 

•27 
791 

- 1 0 9 | 
33 

• , 6 8 ! 

+ . 
- 1 9 | 
• 52 
- 1 3 0 , 
- 601 

- I 4 5 i 

i rs) 

1 
i n a d a 

1 
1 

-569 , 
I.5081 

3,I78| 

1 
-4,143 

• 129 
.-460! 

584 
- 310 

- 3 0 4 ' 
• - 9 7 3 i 
- 7 3 8 l 
- 286, 
- 2 3 3 
- 328> 
- 8 5 3 i 

- 9 8 ' 
• - 3 3 . | 

Latin 1 
A n i c r - i 

ica 

- 120, 
- 93 l 

- • 306j 

1 
- 14 

2, ; 
- 4 8 

h! 

"1 
'•>, 
si 

- 72 ; 

<>\ - 3 9 1 

101 
191 

47, 
201 

1 
As ia 1 

| 
.. - 1 

I681 
142 

• 6221 

1 
• 640 

24! 
- 5 5 1 

21 

• 79] 

• • 7 | 

• 1 1 3 
- 1 4 1 
- I 5 l 
• - 7 7 , 

12! 
93 

- .1171 

- , 6 i 

AC- 1 
r ica 

* 
1 5 l 

1 
45 

....I 
• 3 1 

• -2| 

.-,, 
• • 3 , 

• 4I 
-51 
4 

32. 
I I 1 

9, 
l ! 

+ 

O t h e r 
c o u n ­

tr ies 

37 
22 

- 1 5 5 

- 230 

1 
6 

- 4 8 
1 

2 
- 1 4 

2 
2 
3 

- 2 3 4 
3 
3 
2 

( A m o u n t s o u t s t a n d i n g 

l a i d o l " 
p e r i o d 

1973—Sept 
D e c 

Dec 

1975 M a r 

Sept 
Dec 

in m i l l i o n s 0 

C r e d i t 
ha lances 
(due to 

fo re igners ) 

290 
333 

383 
354 
298 
293 

349 
380 
343 
365 

4 , 1 

" U o l 

h 

fo r 

ars) 

Jeh i l 
dances 
ic f r o m 
eij»ners) 

255 
231 

225 
241 
178 
, 9 4 

209 
233 
258 
3,9 

333 

NOJI-:.- -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 of 
foreigners with them, and in their accounts carried by 
foreigners. 
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS 
(In millions of dollars) 

Location and currency form Month-end 

IN A l l . 1 O K l i I G N COUNTRLLS 
Tota l , all currencies 

Total 

Payable in U.S. dol lars . 

1973—Dec 121,866 
1974—Dec 151,905 

1975 -Anil 167.672 
Sept 167 .'886 
Oct 171 |465 
Nov -173,7.16 
Dee 176,49.1 

197d-Jan 179,761 
l-cb '181 .651 
Mar 186,870 

I Apr 189,417 
! May 194,592 
I J u n e ' | I94 ,48I 
I July 196,757 

Ally." 196,117 

. 1973—Dee | 79 ,445 
1974—Dec 105,969 

1975 - Ann 122,781 
I Sept 124,37.1 
, Oct ,127,355 

No\ 'l30,2.1.1 
| Dec 1.12,901 

| 1976- Jan 114,713 

IN U N I T 1 D K I N G D O M 
Tota l , all currencies 

l-eh. 
Mar. . 
Apr. . 
May. 
J u n e ' 
July 1149,054 
Aug.'- 147,200 

1.16, .107 
138,201 
140,971 
146,438 

1145,994 

1973—Dec I 61,732 
1974—Dec i 69,804 

1975- Aug 72,455 
Sept 72,120 
Oct I 72,742 
Nov 7.1,924 
Dec ! 74,883 

Payable in U.S. dol lars . 

1976-

1973-
1974-

J a n . . . , 
l e h . . . 
Mar . . , 
Apr . . . 
M a y . . 
June'". 
J u l y . . , 
A U K . " . 

D e c . . . 
Dec . . .. 

73 
72 
74 
74 
75 
74 
73 
73 

40, 
49, 

4.17 
963 
668 
055 
926 
460 

;494 
,229 

.123 
211 

1975. Aug ' 53,456 
Sept I 54,256 
Oct 54,192 
Nov 56,221 
Dec I 57,361 

1976-

1N H A H A M A S A N D C A Y M A N S ' 
Total , all currencies 

Jan j 55,046 
Feb | 55,041 
Mar : 55,115 
Apr 54,516 
Mav I 56,667 
J u n e ' 55,160 
July I 54,871 
Aug." 54,522 

1973—Dec . 
1974—Dec . 

1975— Aug 41,624 
Sept 41,601 
Oct 44,166 

23,771 
31,733 

Nov. . 
D e c . 

44,471 
45 ,203 

Jan 48,694 
Feb I 50,276 
Mar 51 ,075 
Apr ! 54 ,398 
Mav I 57,247 
June 57,118 
July I 59,913 
Aug." '257,677 

Claims on U.S. 

Total Parent 
bank 

5 ,091 ' 
6,900 

9,151 
6,575 
7,924 
8,705 
6.74.1 

8,0.13, 
8,959 
6,742 
9,054 

10,019 
6,701 
8,6401 
7 , 2 4 l ! 

2 ,210 
2 ,464 

4,117 
3,189 
3,989 
4 ,544 
3,229 

4 ,488 | 
4 ,765 ' 
.1,482 
5,6951 
6 ,294 ' 
3,804, 
5,772 
3,8221 

1,886 
4 ,464 

6 ,098 
.1.268 
4 ,896 
5,777 
3,665 

,045 
,926 
,525 
,04V 
,924 
,272 
,569 

4 ,008 

4,5991 1,848 
6,603 4,428 

8,827, 
6,218 
7,506 
8,350 
6 ,408 | 

7.697 
8,6441 
6,464 
8.759 
9,704, 
6 ,384 ! 

8,371 
6,927 

1,789 
3,248 

.1,795 
2,042 
2,681 
.1,112 
2,392 

2,25.1 
2,947 
2,112 
2,275 
2,44.1 
1,702 
1,862 
1,758 

1,6421 
3 ,146 | 

3 ,661, 
1 ,910 
2 ,552 ! 

2,988 
2,273 

2,141 
2 ,856 
2,010 
2,155 
2,322 
1,614 
1,780 
1,658 

6,044 
.1,211 
4,822 
5,725 
1,628 

5,005 
5,881 
.1,478 
5.980 
6,848 
3,203 
5,524 
3,969 

738 
2,472 

2,698 
I ,076 
1,699 
2,1.17 
I ,449 

1 ,469 
2,270 
1,237 
1 ,447 
I ,534 
802 

1,002 
938 

730 
2,468 

2,681 
I ,054 
1 ,687 
2,123 
1,445 

I ,459 
2,261 
1,234 
I ,434 
1 ,519 

795 
997 
934 

317 
1,081 

2 ,580 
1,289 
2,295 
2 ,929 
1,477 

2 ,614 
2 ,750 
1,485 
3,835 
4 ,424 
1 ,636 
3,864 
1,721 

Other Total 

3 ,205: 
2,435 

1,054' 
3,307 
1,027 
2,928 
.1,078 

2.9881 
3,0.13 
3,217! 
.1,005' 
3,095 
3,429 
3 ,071 . 
3,234 

111,974 
138,712 

151.897 
154,905 
156,989 
158,179 
161,391 

165,548 
166,250 
17.1,577 
17.1,827 
177.806 
181,151 
181,284 
182,161 

2,751 73,018 
2,175; 96,209 

2 , 7 8 l | 
027 
.6841 
625' 
780 

692! 
763 
986 
778 
855 
181 
847 
959 

110,654 
115,178 
116,673 
118,60.1 
12.1,496 

123,925 
124,4.1.1 
128,629 
129,141 
13.1,491 
136,541 
137,291 
137,067 

1,051 
7761 

1 ,097 
967 
982 
975 
943 

784 
677 
875 
827 
909 
900 
860 
8211 

912, 
6781 

980 
856 
865 
865 
828 

68.1 
595 
775 
721 
803 
819 
78.1 
724 

1,893 
1,383 

1,5361 
1,900 
1,694' 
1,615; 
1,752 

1,874 
2 ,014 
1,996 
I , 860 
1,870, 
2 ,169 ' 
1,908 
2,101 

57,761 
64,111 

66.428 
67 ,923 
67,631 
68,494 
70,331 

69,062 
67,843 
70,300 
69,555 
71,189 
70 ,526 
69,359 
69,298 

.17,816 
44,693 

48,76.1 
51,369 
50,494 
52,145 
54,120 

52,024 
51,266 
52,147 
51 ,469 
53,466 
52,899 
52,249 
52.006 

21,041 
28,453 

36,555 
37,479 
39,225 
38,973 
41 ,040 

43,104 
44,396 
46 ,636 
47,536 
49,631 
52,275 
52,960 
52,665 

Claims on foreigners 

Other ' ' Odi- . Non- ' Other 
branches I Other I cial I hank | 
of parent hanks insti- | I'or-

bank I tutions cigners 1 J 

19,1771 
27,559 

32,0621 
32,140 ' 
3.1,496. 
.14,385 
34,508 

37,064; 
35,200 
.18,867 
.19,563 
39,982 
40,971 
41,675 
40 ,890 

56.368 
60i283, 

I 

' I 
62,974 
65,8761 
65 ,348 ' 
65,296 
69,206j 

67 ,787 ' 
69 ,244 
72,404 
70.652 
73,619 
74 ,404 
71 ,756 
71,5.17 

12,799 39,527 
19,6881 45,067 

25 ,758 | 48,250 
26,041 51,998 
27,157 50 ,820 
28..11 7 51,624 
28,478i 55,319 

.10,11.1' 53,3701 
28,7.10 54,497 
30,496 56,039! 
.11,510 
32,121 
32,856 

54.496 
57,540 
58,857 

33,786 56,590 
32,9331 56,159 

8,773, 
12,724| 

15,213 
15,2491 
16,555 
17,549'. 
17,557 

18,0261 34,152' 
16,050' .14.887 
17,36.1 
18,394 
18,619 
18,139 
18,838 

.16,721 
34,879', 
36,270, 
35,8041 
3.1,593 

18,044 34 ,135 ' 

6,509 
10,265 

1.1,315 
13,488 
14,6541 25,4501 
I5,555l 26,2.13 
15,645 28,224 

15,574 
14,278 
14,450 
15,424 
15,860 
15,454 
16,202 
15,401 

26,008 
26,741 
27,526! 
25 ,820 
27,218 
27,068 
25,371 
25 ,826 

,222 
,220 
,604 
321: 

,411' 

6,296 
6,257 
6,745 

14,117: 
14.604J 
15,414! 
15,134! 
16,298 

17,195 
17,556 
18,205 

6,417 18,50.1 
6,4351 20,181 
7,254 21,204 
7,149 20,668 
6,791 19,954 

I 
2 , 6 9 3 , 33,736 
4 ,077- 46 ,793 

4,901 I 51 ,96()' 
4,86.1 52,026, 
5,2.17 j 52,9081 
5 , 5 I 6 | 52,9821 
5.879 53,7981 

6.121 
6,332! 
6,661 
7,21.1 
7.820 
7 :909 . 
8^444 
8 , 8 3 5 ' 

54.576 
55,47.l | 
55.645 
56, .199 
56,385 
57,867: 
59.409 
60,898 

1,777 
3,289 

4,148 
4,042 
4,363 
4.646 
4.951 

18,915 
28,164 

.12,498 

.13,095 
34.133 
.14,016 
34,748 

5,229 
5 , .164 
5,719 

.15,214' 

.15,842 
36,374 

6 , I 5 8 | .16,978 

34,442l 
32,701 

I 
33,486; 
35,569 
.13,882 
34,077' 
35 ,904 | 

23,3891 
23,716 

24.7191 

27,5I4| 

6,656 
6,706 
7,148 
7,643 

735 
788 j 

948 
825 1 
830 I 
852 
881 [ 

1 ,034 
964 1 
927! 
9.14. 
851 
888 
909 I 

1,007 J 

510 j 
610 ' 

7401 
596 
592 
638 
648 

837 
715 
691 
633 
635 
631 
659 
799 

37,175j 
.18,122 
39,766 
40,333 

13,811 
17,898 

!6 ,78o ' 
16,280 

7,409, 
I0 , I02 | 

9,989 
9,7721 
9,799! 
9 ,720 
9,604 

1,928- 9,8951 1,151 
3,478 l l , 3 5 4 ! 2 ,022 

2,891 
3,020 
3,308 
3,434 
3,576 

3,677 
3,908 
4,251 
4 ,680 
5,101 
5,160 
5,699 
5,929 

,606 
,5.12 
,482 
,593 
,754 
,747 

10,018 
9,980 

8,068 
11,599 

14,324; 
14,635; 
14,899 
15,084, 
15,756 

15,935 
16,675 
17,434 
17,917 
17,915 
18,657 
19,444, 
19,991 

4 ,802 
6,294 

6,62.1 
6,407 
6 ,553 
6 ,852 
6,359 

6,1 80 
6,443 
6,551 
6,557 
6,767 
6,629 
6,832 
6,715 

1,828 
3,157 

.1,299 
2,957 
3,1 76 
3,280 
2,997 

.1,091 

.1,2.10 
3,108 
3,072 
.1,243 
3,070 
3.392 
3,206 

2,183 
2 ,445 

2,2.12 
2,155 

16,364' 
16,0171 
15,990, 

I5,85()l 
15,941 
I5,287| 
15,348' 
15,449, 
15,695' 
16,018; 
16,112 

2,4.10 
2,319 
2,159 

2,121 
2,174 
2,256 
2,226 
2,294 
2,233 
2,27.1 
2,173 

865 
1,372 

I ,032 
977 

1,146 
1 ,087 

967 

880 
918 
958 
891 
879 
846 
841 
858 

520 
815 

953 
933 
952 
954 
933 

I , 102 
1,115 

957 
I , 166 
1 ,322 
1,039 
1,180 
1,190 

For notes see p , A-74. 



NOVEMBER 1976 c INTL. CAPITAL TRANSACTIONS OF THE U.S. A71 

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS 
(In millions of dollars) 

Total 

To U.S. 

Parent Other Total 
bank 

121, 866 5 ,61 . . 
151,905 11,982 

17,335 
1M.502 
19,154 
19,858 
20,22 

22,57 
24|500 
24,645 
26,755 
28,272 
27,968 
28,610 
27,116 

5,027 
11,437 

16,689 
17,871 
18,477 
19,159 
19,50.1 

21 ,9.11 
23,759 
2.1,855 
26,01' 
27.572 
27,167 
27.844 
26,348 

2,431 
3,978 

5,251 
5,112 
4 ,905 
5,497 
5,646 

5,645 
5,491 
5,382 
6, 105 
6,483 
5.874 
5,628 
5,266 

2,173 
3,744 

4 ,975 
4,889 
4,69ft 
5,288 
5,415 

5,446 
5,311 
5,179 
5,880 
6,271 
5,682 
5,443 
5.093 

1,573 
4 ,815 

8,800 
9,928 
10,833 
1 I,082 
11,147 

13,111 
15.042 
15.494 
16,872 
18,286 
18,286 
19,370 
18,237 

I ,642 | 
5,809 

10,173 
11,0261 
1 I ,282 ! 

(1.201 
1 2,1 651 

12,691 
14,091 
15,295i 
I4.54.il 
15,918 
10,502: 
15 ,94 l ! 

16,486i 

3,968. 111,615 
6,173 132,990 

7,162 
7.476, 
7,872 
8,657 
8.0571 

9,880 
10,409 
9,350 

12,2121 
12.354 
I I,467, 
12,669 
10,63 I1 

13,519 
I 3,846 
15,023 
14,286 
15,657 
16,229 
15,687 
16,246 

I36i 
510 

I .9041 

1,83.1, 
1,7661 
2,028 
2 ,122 ' 

1.7491 
1,914 
1,5491 
1,764' 
1,796, 
I .562 1 

1,727 
1,520, 

I 13 
484 

I , 87.1 
1,808 
1,735 
2,009; 
2 ,083 

1,732 
1,901 
1,509, 
1,723 

8,8.111 
I I , 7 2 ? ' 
II .9141 
10,9381 
12,157, 

759 
I ,546 : 

1,703 
1,498 

307 
2,636 

5,715 
6 ,490 
7.056 
6,710 
7,628 

8,088 
9,1 97 
10,915 
<> ,904 
I I ,529 
12,203 
11,611 
12,303 

143.926 
143,182 
146,066 
147,011 
149,815 

151 
151 
156 
156 
160 
160 
161 
162, 

1,477 3,55!)l 73 
5,641 5,795 92, 

9 ,992 ' 6,698. 105 
10,823 7,048 105 
11,078 7,399, 107 
l l , 0 0 8 | 8,151 110 
I I ,9391 7,564 112 

9,412 
9,913 

113 
112 
I 15 
116 
120. 
120, 

• - , 121, 
10,102! 122, 

,212 
104 
329 
870 
261 
364 
536 
635 

189 
503 

200 
765 
682 
213 
879 

546 
981 
497 
743 
445 
145 
937 
148 

2 29*' 
3~[ 4681 

3,348; 
3,2791 
.1,139 
.1,468] 
3,523 

3,896 
3,5771 
3,833 
4 ,340 
4,687i 
4 ,312 
3 , 9 0 l | 
3,746 

2,060 
.1,261 

.1,103 

.1,081 
2,961 
3,279 
3,332 

.1.7141 
3,410' 
.1,670 
4 ,156 
4 ,513 
4 ,136 
3,740 
3,595 

1,266 
2 ,180 

3,085 
.1,419 
3,778 
4 ,372 
3,520; 

5,0231 
5,8451 
4 ,579 
6 ,968 
6,757 
6,083 
7,759 
5,935 

57,311 
6.1,409 

64,994 
64,962 
65,681 
66,210 
67,240 

65,899 
65,544 
67,217 
65.977 
67,212 
66,536 
65,594 
65,883 

36,646 
44,594 

47,896 
48,814 
48,641 
50, 159 
51,447 

49,609 
49,606 
50,126 
48,992 
50,727 
50.044 
49,691 
49,746 

21,747 
26,140 

31,913 
30,861 
32.372 
32.239 
32,949 

34,475 
34,13.1 
34,905 
36,553 
38,112 
37,817 
39,411 
38,380 

To foreigners 

Other I Ofli- Non- 1 
(tranches Other I cial hank I 
of parent banks insti- I for-

hank j tnlions I cigners I 

18.213 
2 6 , 9 4 1 ' 

31,926, 
31,567 
3.1,216 

65,389 
65,675 

70,198 
70,853 

10,330' 17,683' 
20,185 20,189 

21,1141 20,688 
19,780, 20;9811 

Other 

4,6411 1973—Dec. 

Location and currency form 

. . 1 9 7 4 - D e c . 

70,560 20.642 21,648 
33,892, 70,567 21,200 21,352l „ , 
.14,111 72,259 22,773' 20,672' 6,456 

6,9.33' 

6,411 1975- Aug. 
6,202 Sept. 
6,246! Oct. 
6 ,867 | Nov. 

Dec. 

IN A l l . 1-ORHKiN C O U N T R I E S 
. . .Total , all currencies 

35.908. 72,481 21 
35,257 70.957 23 
37,8461 72,769 22 
38,811 72,720, 21 
38,994i 75,919 22 
39,969 75,527 21 
41 .061 , 74, 181 I 22 
4 0 , 0 6 4 | 74 ,368 2.1 

12,5541 4 3 , 6 4 l ' 7 
19,33()! 43,656i 17 

7101 
1891 
493 
857 
467| 
605 

,2331 
,373! 

,49 
,444 

I 

25,6461 49 ,410 
25,607 50,726, 
27,118 4 9 . 9 1 1 ' 
28,0301 50.450, 
28,217 51 ,581 

29,682 
28.659 
30,0111 
31 .428 
31,661I 
32 ,758 ! 

33.8501 
32,6871 

I 
1,944. 
4,7621 

6,26()| 
6,396 
6,7461 
6,470 
6,4941 

6,444| 
6,648 
7,099| 
6,898 
7,030 
7 ,288 ' 
6 ,927 ' 
6,668 

2 . M 9 
3,256 

5,288, 
5,456' 
5,708 
5,478 
5,442| 

5,422 
5,471 
5,969 
5,771 
5,863 
6,218 
5,878 
5.604 

51,994 
SO,5491 
51.654 
51,6791 
54,559 
54,0851 
5.1,560' 
53,317 

18,080, 
16,777 
17,476! 
18,407 
I9 ,982 | 

18,906 
20.3171 
19,518, 
19,080 
19,791 
19,0361 
19,580 
20,565 

34,9791 
32,040 

32,079 
33,l.10i 
32.315 
.1.1,284, 
32,964 

33,522 
31,444, 
32,485 
31,805 
.1.1,1891 
33,313 
31,487 
30,834 

22,051 
20,526 

8,140 
15,258 

15,617' 
14,486 
14,9091 
15,180' 
16,553I 

15,053, 
16,463 
15,905 
15,5211 
15,782 
I 4 , 8 2 5 | 
15,462 
16,147! 

5,92.1 
13,225; 

21,1141 
21,700 ! 

2.1,221 
23,4821 
22,881! 
23,262, 
24,060 
24,829 

I 
9,50/" 

I2 ,072 | 

12,0641 
12,6541 
13,177 
1.1,326' 
13,097 

12,965 
13,4571 
14,315' 
14,557 
14,4.14' 
14,266 
14,9471 
15,579' 

10,248, 
I I , 3 4 9 ' 

l l ,038 i 
10.950, 
U,71l 
11,275' 
11,229, 

5,978 . 
6 ,047! . 
5 .896 , . 
5 , 8 1 2 ' . 
6 ,059 

Jan. 
. I eh. 
.Mar . 
. Apr. 
. May 

6 ,148 ' J u n e ' 
6,611, 
6,3 661. 

2 , I 5 8 | . 
3 , 9 5 1 ' . 

3 ,439 | . 
3.213 . 
3,4091. 
3,919 . 
3,52ft|. 

. Jlllv 
• A U K . " 

.197.1-

. 1974 
-Dec. 
Dec. 

Payable in U.S. dollars 

. . . 1 9 7 5 — A u g . 
Sept. 
Oct. 
Nov. 
Dec. 

1 ,35l | 1976- -Jan. 
3 ,385 ' I cb. 
2,995i Mar. 
3,0ft.ll Apr. 
.1,107,' VI a v 
.1,1901 J u n e 
3 ,377 ' Inly 
3,252 Aug . ' 

2 ,418 
.1973 
. 1974 

Dec. 
Dec. 

2 ,210 1975—AUK. 
. Sept. 
.Oct . 

22,071 I3,249l 
23,645i 12,182 
22,433 12,500 
23,615 12.999 
2.1,3301 14,498 

23,357 
21,911 
21,973 
21,2.10 
22 ,544 
22,690 
21,765 
20,910 

13,070 
14,326 
13,710 
13,450' 
13,914 
13,074 
13,604 
14,296 

10,879, 
10,989' 
11,729. 
1I ,752 | 
11,212 
11,110. 
11.7181 
12,234 

6,152 
7,587 

7,287 
7 ,531 ' 
7.999 
8,066 
8,176 

7,761 
7,899 
8,474; 
8,541: 
8,406 
8,062' 
8,444 
8,936 

2,0461 
2,157 
2 ,218 | Nov. 
1,997' Dec. 

1,893 1976—Jan. 
1,928 
2 ,069 | Mar. 

. I-'cb. 

1,974 . .Apr . 
2,2311 May 
2,050 J u n e ' 
2 ,272 ' July 
2,080 Aug." 

870' 1973 Dec. 
1,328, 1974 Dec. 

1 , 146 
980 

1,142 
1,249 

959 

932 
931 
961 
877 
925 
8481 
844 
862 

Aug. 
. Sept. 
. Oct. 
. Nov. 
. Dec. 

—Jan. 
. . I 'd) . 
. . Mar. 
. .Apr . 
. . M a y 
. . June r 

. . Ju ly 

. . A u g . " 

5,508 
7,702 

9,1 28 
8,918 
9 ,725 

10,553 
10,569 

14,071 
14,050 

17,317 
16,834 
17,296 
I 5.972j 
16,825 

492 1,676 
2,377, 2,011' 

11 ,169: 17,724, 
10.231j 18,130 
IO;850 18,360 
U ,<)0.V 18,99.7 
11,918 20 ,303 ' 
12,117 
13,317 
12,416 

19,724 
20,350 
20,1251 

2,8601 
2 ,570 
2 ,775. 
3,2301 
3,308 

3,416 
3,407, 
2 ,998 | 
2 . W \ 
2; 950 
2.9171 
2 i 8 1 l ! 
2,857 

2,607 
2 ,540 
2,577, 
2,48 3| 
2,248 

2,166, 
2,366 
2 ,697 ' 
1,774. 
2,941 I 
3,059 
2,933 
2,9821 

451 ! 

7781 

9111 
812' 
9611 

,I5(|I 
, 106 

. 1 9 7 3 -

. 1 9 7 4 -

. 1975-

Dcc. 
Dec. 

-Aug. 
.Sept. 

. .Oct. 

. . Nov. 

. . Dec. 

1,109 1976 Jan. , 
1,100 l e h . I 

676 
9721. 
849, . 

1,016!. 
1,131 . 
1,059 . 

Mar 
. Apr. 
. May 
.June 
.July 
.Aug J ' 

I N U N I T l - D K I N G D O M 
. . .Tota l , all currencies 

Payable in U.S. dollars 

IN B A H A M A S A N D C A Y M A N S ' 
. . . Total , all currencies 

I 

1 or notes see p. A-74. 
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20. DEPOSITS, U.S. TREAS. SECURITIES, 
AND GOLD HELD AT F.R. BANKS FOR 

FOREIGN OFFICIAL ACCOUNT 

(In millions of dollars) 

l ind of 
period 

1972 
1973 
1974 

1975-Oc t . . . . 
Nov.. . 
Dec.. . 

1976—Jan.... 
Feb.. . . 
M m . . . 
Apr . . . . 
May . . 
June . . 
Ju lv . . . 
Aug. . . 
Sept.. . 
Oc t . . . . 

Deposits 

325 
251 
418 

297 
346 
352 

294 
412 
305 
305 
303 
349 
295 
254 
392 
362 

Assets it 

U.S. Trcas. 
securities1 

50,934 
52,070 
55.600 

60,307 
60,512 
60,019 

61,796 
62,640 
61,271 
62,527 
63,225 
63,212 
62,955 
63,457 
64,215 
64,942 

custody 

liarmarked 
sold 

215,530 
217,068 

16,838 

16,751 
16,745 
16,745 

16,669 
16,666 
16,660 
16,657 
16.647 
16.633 
16,607 
16,565 
16,590 
16,505 

1 Market able U.S. treasury biih, certificates of in­
debtedness, notes, and bonds and nonmarketable U.S. 
Treasury securities payable in dollars and in foreign 
currencies. 

2 The value of earmarked gold increased because of the 
changes in par value of the U.S. dollar in May 1972, and 
in Oct. 1973. 

NOTH. -Excludes deposits and U.S. Treasury securities 
held for international and regional organizations, l.ai-
marked gold is gold held for foreign and international 
accounts and is not included in the gold stock of the 
United States. 

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS 
REPORTED BY NONBANKING CONCERNS 

(Amounts outs tanding; in millions of dollars) 

lind of 
period 

1972 
197:* 
1974 

1975—July' 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1976 - J a n . ' 
Feb. 
Mar. 
Apr. 
May 
June 
July ' 
Aug. 

Total 

-> 
3 
3 

3 
3 
3 
3 
3 
3 

4 
4 
4 
4 
5 
4 
5 
5 

374 
164 
357 

336 
563 
696 
527 
922 
791 

224 
426 
437 
968 
201 
939 
190 
III 

Payable in dollars 

Deposits I 

1 ,910 
2,588 
2,591 

2 ,209 
2 ,292 
2,456 
2,498 
2,709 
2 ,703 

3,086 
3,267 
3,356 
3,855 
4,088 
3,963 
4,172 
4, OSS 

I 

Shorl-

mvest-
ments! 

55 
37 
68 

246 
239 
266 
351 
468 
332 

375 
377 
393 
412 
426 
345 
380 
419 

Payable in 
foreign currencies 

Deposits 

340 
435 
429 

479 
512 
478 
429 
461 
510 

474 
447 
435 
432 
451 
433 
431 
377 

Short-
term 

invest­
ments l 

68 
105 
268 

402 
520 
496 
249 
284 
246 

289 
335 
253 
267 
237 
199 
207 
227 

United 
King­
dom 

911 
1,1(8 
I ,350 

926 
1,052 
I , 139 
I , 199 
1,308 
1,304 

I , 506 
1 ,507 
1,690 
2,061 
1,912 
1,908 
2 ,060 
2 ,064 

Canada 

536 
765 
967 

1,122 
1,322 
1,261 
1,167 
1,382 
1,153 

1,325 
1,348 
1,325 
1,381 
1,521 
1,274 
1,415 
J, .393 

1 Negotiable and other readily transferable foreign obligations payable on demand 
or having a contractual maturi ty of not more than 1 year from the date on which the 
obligation was incurred by the foreigner. 

Non:.- -Da t a represent the liquid assets abroad of large nonbanking concerns in 
the United States. They are a portion of the total claims on foreigners reported hy 
nonbanking concerns in the United Slates and are included in the futures shown in 
Table 22. 

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY 
NONBANKING CONCERNS, BY TYPE 

(Amount outs tanding; in millions of dollars) 

T-.nd of period 

1972—Dec. 

1973 M a r . ' 
June r 

Sept . ' 
D e c . ' 

1974 M a r . ' 
J u n e ' 
Sep t . ' 
D e c 

1975-

1976 

-Mar . ' 
June T 

Sept . ' 
Dec. • 

-Mar ." . 
J u n e " . 

3,119 
3,417 

3,320 
3,295 
3,579 
4,006 

4,414 
5,139 
5,605 
5,933 

5,953 
5,961 
6,040 
6,006 

6,330 
6,296 

Liabilities 

Payable 
in 

dollars 

635 
948 

116 
178 
388 

5,655 
5,624 

2,848 
2,772 
2,931 
3,290 

3,590 
4 ,184 
4 ,656 
5,017 

5,082 

Claims 

Payable 
i n 

foreign 
currencies 

484 
469 

472 
523 
648 
716 

823 
955 
949 
916 

871 
845 
862 
618 

675 
672 

Total 

5,721 
6,302 

7,024 
7,298 
7,635 
8,498 

10,497 
11,079 
10,764 
11,296 

10,949 
10,899 
11,730 
12,271 

12,850 
13,958 

Payable 
i n 

dollars 

5,074 
5,643 

6,154 
6 ,456 
6,708 
7,584 

9 ,564 
10,154 
9 ,796 

10,239 

9 ,818 
9 ,618 

10,383 
11,091 

11,773 
12,947 

Payable in "orcign 
currencies 

. 
Deposits with 
banks abroad 
in reporter 's 

name 

410 
393 

456 
493 
528 
493 

407 
429 
430 
473 

453 
479 
529 
565 

483 
481 

_ 

Other 

237 
267 

414 
349 
399 
421 

576 
496 
537 
584 

678 
801 
819 
616 

595 
531 

1 Data on the 2 lines shown for this date differ 
because of changes in reporting coverage. I-'igures on 
the first line arc comparable with those shown lor ihe 

preceding da te ; figures on the second line are compa­
rable with those shown for the following date. 
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS 

(Hud of period. Amounts outstanding; in millions of dollars) 

Area and coun t r 

June 

I nrope: 
Austria 
Hclgiuni-I.uxcinboui^ 
Denmark 
1-inland 
Trance 
Germany 
Greece 
Italy 
Netherlands I 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Tut key 
United Kingdom 
Yugoslav' 
Other Western I 'u rope , 
l a s t c n i l'.urope 

.aim America 
Argent ina. . 
Hahamas, . , 
llra/il 
Chile 
C o l o m b i a . . 
Ciibi 
Mexico 
Panama 
Peru 
Uruguay 
Venezuela 
Other I .A. republics 
Neth. Antilles and Surinam . 
Other Latin America 

Tota l . 

Asia: 
China, People's Republic of (China 

Mainland) 
China, Rep. of (Taiwan) 
I lo i id Kong 
India 
Indonesia 
Israel 
Japan 
Korea 
Philippines. 
Thai land. . . 
Other Asia. 

to ta l . 

Afr ica: 
I'Kl'Pt 
South Alr ica. 
Zaire 
Other Afr ica. 

Total. 

Other countries 
Australia. . . . 
A l l other. . . . 

Total 

Internationa] and regional . 

Ciiaud total 

22 
345 

14 
12 

137 
293 

27 
III) 
143 

8 
13 
60 
35 

168 
14 

1,068 
45 

4 
49 

2,570 

283 

35 
361 
127 

15 
12 

71 
27 
16 
3 

45 
67 
60 

145 

6 
100 
30 
21 
87 
62 

273 
43 
17 
6 

844 

34 
65 

9 
215 

323 

37 
18 

55 

257 

5,961 

Liabilities to foreigners 

" r 

Sept. 

Claims on foreigners 

1975 1976 

Dec. 

16 
133 
39 
91 

300 
357 

33 
382 
172 
41 
44 

408 
62 

242 
27 

1,908 
36 
14 

219 

4,522 

2,127 

58 
667 
409 

36 
49 

1 
359 
92 
41 

4 
175 
160 
12 

301 

65 
164 
111 

39 
169 
54 

1,141 
265 

99 
22 

550 

Mar . ' 

17 
116 
35 
36 

372 
307 

41 
408 
181 
58 
45 

517 
80 

207 
26 

2,294 
30 
18 

186 

4,975 

2,264 

48 
883 
475 

27 
47 

I 
331 

86 
37 
4 

154 
172 

7 
292 

35 
100 
67 
60 

193 
42 

1,168 
107 
106 
20 

643 

2,678 I 2,539 

22 
93 
28 

297 

101 
39 

140 

I 

12,271 

22 
78 
28 

249 

377 

96 
36 

132 

1 

12,850 

17 
173 
30 

138 
378 
361 

47 
337 
151 
52 
22 

430 
84 

270 
31 

2,603 
28 
14 

171 

5,339 

2,222 

43 
1,150 

462 
46 
57 

I 
334 
103 
39 
4 

183 
186 
10 

437 

3,054 

23 
215 
105 
51 

191 
52 

1,175 
129 
117 

19 
688 

2,766 

28 
86 
30 

278 

99 
56 

155 

1 

13,958 

NOTI:.— Reported by exporters, importers , and industrial and com­
mercial concerns and other nonbanking institutions in the United Stales. 

D a t a excludtt claims held through V).S. hanks , and intercompany accounts 
between U.S. companies anil their foreign affiliates. 
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS 

(Amounts outstanding; in millions of dollars) 

hnti of period 

1971—Dec 

1972 Dec . ' 

1973—Mar 

Sept 
Dec 

1974—Mar 

D e c . ' 

1975—Mar.' 

Sept.' 
D e c . ' 

1976—Mar 
June" 

Total 
liabilities 

3,138 

I 3 ,540 
1 3,603 

3,781 
3,785 
4 ,000 
3,886 

3 ,836 
3,5.16 
3,371 
3,889 

4,168 
4 ,273 
4 ,224 
4,277 

4,091 
3,930 

Claims 

Total 

3,068 

3,312 
3,666 

3,798 
3,853 
3,999 
4,057 

4 ,194 
4,191 
4 ,324 
4 ,544 

4,523 
4 ,454 
4,589 
4,981 

5 ,174 
5,029 

United 
Kingdom 

128 

163 
191 

156 
180 
216 
290 

369 
363 
370 
364 

340 
299 
366 
396 

349 
365 

Other 
Europe 

704 

715 
745 

802 
805 
822 
761 

737 
699 
704 
644 

655 
634 
620 
600 

594 
588 

Canada 

717 

775 
1,141 

1,151 
1,163 
1,166 
1,172 

1,210 
1,226 
1,256 
1,290 

1,334 
1,328 
1,347 
1,426 

1,473 
1,516 

Country or area 

Other 
Brazil Mexico Latin 

America 

174 

184 
187 

165 
146 
147 
145 

194 
184 
181 
187 

182 
182 
177 
171 

182 
164 

60 

60 
64 

63 
65 
73 
79 

81 
138 
145 
153 

169 
161 
228 
216 

209 
187 

653 

658 
703 

796 
825 
832 
829 

809 
756 
796 

1,045 

1,008 
982 
927 

1,250 

1,383 
1,255 

Japan 

136 

156 
133 

123 
124 
134 
125 

123 
123 
119 
112 

102 
98 
95 
90 

91 
85 

Other 
Asia 

325 

406 
378 

393 
390 
449 
488 

488 
515 
571 
569 

540 
556 
608 
604 

619 
649 

Africa 

86 

87 
86 

105 
108 
108 
115 

122 
126 
122 
127 

139 
146 
154 
168 

214 
163 

All 
other 

84 

109 

45 
48 
51 
53 

61 
61 
59 
54 

54 
68 
67 
61 

61 
59 

1 Data on the 2 lines shown for this data 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 arc comparable 
with those shown for the following date. 

25. OPEN MARKET RATES 

Month 

1973 
1974 
1975 

1975 Oct 

1976 Jan 
Feb 

July 

Sept 

Canada 

Treasury 
bills, 

3 months 1 

5 .43 
7.63 
7 .36 

8 .28 
8 .44 
8 .59 

8.59 
8 .70 
9 .04 
8.97 
8 .93 
8.99 
9 .02 
9 .12 
9.11 
9.07 

Day-to­
day 

money 2 

5.27 
7.69 
7 .34 

7.92 
8.29 
8 .66 

8.75 
8 .74 
9.05 
8.65 
8.96 
9 .04 
8.98 
9 .22 
9 .20 
9 .13 

(Per cent per annum) 

United Kingdom 

Prime 
bank 
bills, 

3 months 

10.45 
12.99 
10.57 

11.38 
11.21 
10.88 

9 .83 
8 .86 
8.66 
9 . 1 0 

10.31 
11.05 
11.00 
10.94 
12.63 
14.75 

Treasury 
bills, 

3 months 

9 . 4 0 
11.36 
10.16 

11.42 
11.10 
10.82 

9 .87 
8.81 
8.46 
8.97 

10.45 
10.94 
10.89 
10.88 
12.05 
14.40 

Day-to­
day 

money 

8.27 
9 .85 

10.13 

9 .88 
11.34 
9.61 

9.08 
8 .42 
6.25 
7 .69 

10.16 
10.69 
10.88 
10.53 
11.88 
14.34 

Clearing 
banks' 
deposit 

rates 

7 .96 
9.48 
7 .23 

6 .93 
7 .00 
7 .00 

5.75 
6 .50 
6 . 5 0 
6 . 5 0 
6 . 5 0 
6 . 5 0 
6 . 5 0 
6 . 5 0 
8 .50 

11.00 

France 

Day-to­
day 

money 3 

8.92 
12.87 
7 .89 

6.53 
6.74 
6.42 

6 .38 
7.27 
7 .63 
7 .56 
7 .53 
7 .63 
8 .33 
9 .50 
9.25 

11.08 

Germany, 
Fed. Rep. of 

Treasury 
bills, 

60-90 
days* 

6 .40 
6 .06 
3.51 

3.13 
3.13 
3 .13 

3 .13 
3.13 
3.13 
3.13 
3.13 
3.13 
3 .13 
3 .13 
3.13 
3.13 

Day-to­
day 

money 3 

10.18 
8 .76 
4 .23 

3 .27 
3 .36 
3 .84 

3 .58 
3.08 
3.62 
2.76 
3.68 
4.23 
4 .38 
4 .08 
4 . 2 0 
2 .48 

Netherlands 

Treasury 
bills, 

3 months 

4 .07 
6 .90 
4.41 

4 . 2 2 
4 .67 
4 .88 

4 . 5 2 
2 .86 
2 .50 
2 .96 
3 .60 
5 .68 
6 .94 
9.27 

Day-to­
day 

money 

4 .94 
8.21 
3.65 

4 .35 
4 .19 
4 .34 

3.76 
3 .05 
2 .12 
2 .50 
3 .98 
4 .82 
5 .22 
7 .60 

13.89 

Switzer­
land 

Private 
discount 

rate 

5.09 
6 .67 
6.25 

5 50 
5. 50 
5 .50 

5 .00 
5 .00 
4 .78 
4 .50 
4 .50 
4 . 5 0 
4 . 5 0 
4 .50 
4 .50 
4 .50 

1 Based on average yield of weekly tenders during month. 
2 Based on weekly averages of daily closing rates, 
3 Rate shown is on private securities. 

4 Rate in effect at end of month. 
5 Monthly averages based on daily quotations. 

NOTES TO TABLES 19a AND 19b ON PAGES A-70 AND A-71. RESPECTIVELY: 
1 Cayman Islands included beginning Aug, 1973. 

2 Total assets and total liabilities payable in U.S. dollars amounted to 
$53,520 million and $54,154 million, respectively, on August 31, 1976. 

NOTE.—Components may not add to totals due to rounding. 

For a given month, total assets may not equal total liabilities because 
some branches do not adjust the parent's equity in the branch to reflect 
unrealized paper profits and paper losses caused by changes in exchange 
rates, which are used to convert foreign currency values into equivalent 
dollar values. 
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS 

(Per cent pur annum) 

A75 

Country 

Argentina , 
Austria 
Belgium 
Brazil 

Canada 
Denmark 
France 
Germany, l ed . Rep 

Kate as of Oct. .11, m * . 

Per 
cent 

1K.0 
4.0 
9.0 

2N.0 

9.5 
I I .0 
10.5 
.1.5 

Month 
etttctivt; 

I-eh. \()12 
June 1976 
Ann. 1976 
May 1976 

Mar. 1976 
Oct. 1976 
Sept. 1976 
Sept. 1975 

Country 

Italy 
Japan 
Mexico 
Netherlands. . . . 

Norway 
Sweden 
Switzerland 
United Kingdom 
Venezuela 

Rate as of Oct. 31, 1976 

Per Month 
cent ] effective 

15.0 
6.5 
4.5 
7.0 

6.0 
6.0 
2.0 

15.0 
5.0 

Oct. 1976 
Oct. 1975 
.June 1942 
Aug. 1976 

Sept. 1976 
June 1976 
June 1976 
Oct. 1976 
Oct. 1970 

No'ii;.-—Rates shown are mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
govt, securities for commercial banks or brokers. For countries with 
more than one rate applicable to such discounts or advances, the rate 
shown is the one at which it is understood the central bank transacts 
the largest proportion of its credit operations. Other rates for some of 
these countries follow: 
Argentina—3 and 5 per cent for certain rural and industrial paper, de­
pending on type of transaction; 
Brazil—8 per cent for secured paper and 4 per cent for certain agricultural 
paper; 

Japan- -Penalty rates (exceeding the basic rate shown) for borrowings 
from the central bank in excess of an individual bank's quota; 
United Kingdom—The bank's minimum lending rate, which is the 
average rate of discount for Treasury bills established at the most recent 
tender plus one-half per cent rounded to the nearest one-quarter per cent 
above; 
Venezuela- 2 per cent for rediscounts of certain agricultural paper, 4,/J 
per cent for advances against government bonds, and 5V4 per cent for 
rediscounts of certain industrial paper and on advances against promissory 
notes or securities of first-class Venezuelan companies. 

27. FOREIGN EXCHANGE RATES 

(In cents per unit of foreign currency) 

Period 

1972 
1973 
1974 
1975 

1 9 7 5 - O c t 

Dec 

1976 -Jan 
Feb 
Mar 

May 

July 

Scpl 
Oct 

Period 

1972 
1973 
1974 
1975 

1975—Oct 

Dec 

1976—Jan 
Feb 
Mar 

Mav 

July 
Aug 
Sept 
Oct 

Australia 
(dollar) 

119.23 
141.94 
143.89 
1.10.77 

126.26 
126.26 
125.38 

1 25.65 
125.85 
124.79 
12.1.72 
123.37 
122.75 
123.59 
124.18 
124.25 
123.40 

Malaysia 
(ringuil) 

35.610 
40.988 
41.682 
41 .753 

38.931 
38.929 
38.670 

38.696 
38.998 
39.047 
39.0.12 
39.079 
39. 148 
39.589 
40.077 
39.753 
39.575 

Austria 
(schilling) 

4.3228 
5.1649 
5.3564 
5.7467 

5.4586 
5.4535 
5.3986 

5.4300 
5.4628 
5.4383 
5.4964 
5.4535 
5.4136 
5.4500 
5.5645 
5.6567 
5.7960 1 

1 

Mexico 
(peso) 

8.0000 
8.0000 
8.0000 
8.0000 

8.0000 
8.0000 
8.0000 

8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
8.0000 
5.0286 
4.8535 

llclgium 
(franc) 

2.2716 
2.5761 
2.5713 
2.7253 

2.5662 
2.5618 
2.5311 

2.5443 
2.5554 
2 .5480 
2.5667 
2.5517 
2.5220 
2 .5182 
2.5632 
2.6046 
2.6822 

Nether­
lands 

(guilder) 

31.153 
35.977 
37.267 
39.632 

37.658 
37.638 
37.234 

37.429 
37.529 
37.149 
37.215 
36.811 
36.524 
36.643 
37. 393 
38.390 
39.265 

Canada 
(dollar) 

- " 
100.937 
99 .977 

102.257 
98.297 1 

97.557 1 
98.631 1 
98 .627 1 

99 .359 ' 
100.652 , 
101.431 
101.668 1 
102.02 1 
102.71 1 
102.86 • 
101.49 i 
102.56 
102.81 1 

New 
Zealand . 
(dollar) 

119.35 
136.04 
140.02 
121.16 

104.74 
104.75 
103.77 

104.06 
104.25 , 
102.42 ! 
100.19 
99 .33 1 
98.09 ! 
99 .05 , 
99 .66 1 
98.87 ! 
96.4K4, 

Denmark 
(krone) 

14.384 
16.603 
16.442 
17.437 

16.601 
16.564 
16.253 

16.231 
16.278 
16.273 
16.553 
16.487 
16.314 
16.225 
16.448 
16.694 
16.968 

Norway 
(krone) 

15.180 
17.406 
18.119 
19.180 

18.089 
18.116 
17.988 

17.992 
18.098 
18.022 
18.201 
18.184 
18.020 
17.899 
18.150 
18.427 
18.812 

France 
(Crane) 

19.825 
22.536 
20.805 
23.354 

22.694 
22.684 
22.428 

22.339 
22.351 
21.657 
21.411 
21.272 
21.109 
20.651 
20.131 
20.334 
20.072 

Portugal 
(escudo) 

3.7023 
4 .1080 
3.9506 
3.9286 

3.7359 
3.7318 
3.6836 

3.6562 
3.6394 
3.4987 
3.3759 
3.3195 
3.2145 
3.1810 
3.1982 
3.2062 
\.1920 

Germany 
(dcutsche ^ 

mark) 

31.364 
37.758 1 
38.723 
40.729 | 

38.737 | 
38.619 
38.144 1 

38.425 1 
39.034 1 
39.064 1 
39.402 ! 
39.035 
38.797 i 
38.842 ' 
39.538 j 
40.169 
41.165 , 

South • 
Africa 
(rand) 

129.43 
143.88 ' 
146.98 1 
136.47 1 

114.84 j 
114.69 1 
114.75 j 

114.80 ! 
114.79 1 
114.83 1 
114.84 . 
114.85 
114.94 
114.83 
114.84 ' 
114.77 1 
114.85 1 

India 
(rupee) 

13.246 
12.071 
12.460 
11.926 

11.244 
11.238 
11.134 

11.178 
11.186 
11.157 
11.123 
I I . 0 8 0 
10.980 
1 1.205 
1 1.143 
11.036 
11.243 

Spain 
(peseta) 

1.5559 
1.7178 
1.7337 
1.7424 

1.6883 
1.6869 
1.6765 

1.6751 
1.5523 
1.4947 
1.4864 
1.4788 
1.4724 
1.4685 
1.4651 
1.4721 
1.4675 

Ireland 
(pound) 

250.08 ' 
245.10 , 
234.03 
222.16 | 

205.68 ,' 
204.84 1 
202.21 

202.86 
202.62 
194.28 
184.63 ' 
180.79 1 
176.40 1 
178.50 
178.28 , 
172.72 1 
163.77 | 

Sweden 1 
(krona) 

21.022 1 
22.970 j 
22.563 
24.141 1 

22.769 1 
22.788 ' 
22.685 , 

22.831 1 
22.861 
22.702 1 
22.709 1 
22.653 1 
22.475 , 
22.379 1 
22.660 
22.998 
23,511 , 

Italy 
(lira) 

.17132 

.17192 

.15372 

.15328 

.14745 

.14721 

.14645 

.14245 

.13021 

.12113 

.11371 

.11676 

.11780 

.11943 

.11936 

.11837 

.11684 

Switzer­
land 

(franc) 

26 .193 
31 .700 
33.688 
38.743 

37.555 
37.683 
37.970 

38.418 
38.912 
38.980 
39.531 
40.205 
40.484 
40.242 
40.302 
40.431 
40 .876 

Japan 
(yen) 

.32995 

.36915 

. 34302 

.33705 

.33076 

.33053 

.32715 

.32826 

.33157 

.33276 

.33433 

.33444 

.33424 

.33940 

.34410 

.34800 

.34344 

United 
Kingdom 
(pound) 

250.08 
245.10 
234.03 
222.16 

205.68 
204.84 
202.21 

202.86 
202.62 
194.28 
184.63 
180.79 
176.40 
178.50 
178.28 
172.72 
163.77 

NoTi-:.—Averages of certified noon buying rates in New York for cable 
transfers, ["or description of rates and back data, see "International 

I'inancc," Section 15 of the Hoard's Banking and Monetary Statistics, 
J941-1970. 
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CHARLES L. HAMPTON. Director 

BRUCE M. BEARDSI EY. Associate Director 
UYIESS D. BLACK. Assistant Director 
GLENN I.. CUMMINS. Assistant Director 
ROBERT J. ZEMF.I . Assistant Director 

DIVISION OF PERSONNEL 

DAVID L. SHANNON, Director 

CHARLES W. W O O D . Assistant Director 

OFFICE OF THE CONTROLI .ER 

JOHN KAKALEC, Controller 

TYLER K. WILLIAMS. J R . , Assistant Controller 

DIVISION OF ADMINISTRATIVE SERVICES 

W A I T E R W. KRKIMANN. Director 

DONALD E. ANDERSON, Assistant Director 
JOHN D. SMITH, Assistant Director 

DIVISION OF CONSUMER AFFAIRS 

JANET O. HART, Director 

JERAULD C. KLUCKMAN. Assistant Director 

OFFICE OF THE SECRETARY 

THEODORE E. ALLISON. Secretary 

GRIFFITH L. GARWOOD. Deputy Secretary 
^RICHARD D. ABRAHAMSON. Assistant Secretary 

DIVISION OF BANKING 
SUPERVISION AND REGULATION 

BRLNTON C. LKAVTTT. Director 

RALPH H. G L I D E R . Associate Director 
JOHN E. R Y A N , Associate Director 
WILLIAM W. WILES, Associate Director 
PEIER E. BARNA. Assistant Director 
FREDERICK R. D A H L . Assistant Director 
JACK M. EGERTSON. Assistant Director 
JOHN N. L Y O N . Assistant Director 
JOHN T. MCCI.INTOC K. Assistant Director 
THOMAS E. M E A D , Assistant Director 
ROBERT S. PI.OTKIN. Assistant Director 
THOMAS A. SIDMAN. Assistant Director 

DIVISION OF INTERNATIONAL FINANCE 

JOHN E. REYNOLDS, Acting Director 
ROBERT F. GEMMILI . Adviser 

REED J. IRVINE, Adviser 

!"HEI.F:N B. J L N Z , Adviser 

SAMUEL PI/ .ER. Adviser 

GEORGE B. HENRY. Associate Adviser 
CHARI ES J. SIEGMAN. Associate Adviser 
EDWIN M. T R L M A N . Associate Adviser 

*On loan from the Fedenil Reserve Bank of Chicago. 
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Federal Open Market Committee 

ARTHUR I;. BURNS, Chairman PAUL A. VOI.CKI;R, Vice Chairman 

JOHN J. BALI.LS SILPHLN S. GARDNLK J. CHARLLS PARTI:I: 

ROBLRT P. Bl.ACK PHII.II1 C. JACKSON, JR. HliNRY C. WAI.LICH 
PHILIP n. Coi.DWLLL MONROV KlMBRI'I. Wll.I.IS J. WlNN 

DAVID M. LILLY 

ARTHUR L. BROIDA, Secretary LYLI: F. CJRAMI I:Y, Economist 

MURRAY AI.TMANN, Deputy Secretary (Domestic Business) 
NORMAND K. V. BLRNARD, Assistant HAKRY BRANDT, Associate Economist 

Secretary RICHARD G. DAVIS, Associate Economist 
THOMAS .1. O 'OONNI . I I ., General Counsel WILLIAM J. HOCTLR, Associate Economist 
L;.DWARD G. G U Y , Deputy General Counsel MICHALL W. KI-RAN, Associate Economist 
BALDWIN B. TUTTLL, Assistant General JAMLS L. KKTILINL, Associate Economist 

Counsel .IAMLS PARTIILMOS, Associate Economist 
STI.PHLN H. Axn ROD, Economist JOHN H. RI.YNOI.DS, Associate Economist 

(Domestic Pittance) JOSLPH S. Zi-isiii , Associate Economist 

ALAN R. HOI.MLS, Manager, System Open Market Account 
PITLR D. STLRNLKSHT, Deputy Manager for Domestic Operations 

SCOTT F. PARDLL, Deputy Manager for Foreign Operations 

Federal Advisory Council 

FI.I MORL C. PATTHRSON, SLCOND ITDLRAI RLSLRVL DISIRICI, President 

WILLIAM F. MURRAY, SLVLNTH H:DI:RAI. RLSLRVL DISIRICI , Vice President 

RICHARD D. HILL, I-IRST ILDLRAL FDWIN S. JONLS, I-ICHIH LLDI.RAI. 

RLSLRVL DISTRICT RLSLRVL DISIRICI 

JAMLS I'. BODINL, THIRD LLDLRAI DONALD R. GRANCJAARD, NINTH 
RLSLRVL DISIRICI ILDKRAI. RLSLRVL DISIRICI 

M. BROCK WLIR, LOUKTH LLDLRAI. FUGLNL. II. ADAMS, T L N I H I•LDLRAI. 

RLSLRVL DISIRICI RLSLRVL DISTRICT 

JOHN H. LUMPKIN, I I I I I I LLDLRAI BLN F. LOVL, LLUVLNTH LLDLRAI. 

RLSLRVL DISIRICI' RLSLRVL DISTRICT 

LAWRLNCL A. MLRRICIAN, SIXTH GILULRT F. BRADI.LY, TWLLI TH 

LLDLRAI. RLSLRVL DISIRICI LLDLRAI. RLSLRVL DISIRICI 

HL.RHLRT V. PROCHNOW, Secretary 

WILLIAM J. KORSVIK, Associate Secretary 

http://PHII.II1
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Federal Reserve Banks, Branches, and Offices 
LLDERAL RLSLRVL HANK, 

branch, or facility Zip 

BOSTON - .021 Of) 

NliW YORK* KH145 

Hull'alo 14240 

PHILADELPHIA 19105 

CLEVELAND* 44101 

Cincinnati 
Pittsburgh 

RICHMOND* 

.45201 

. 15230 

.23201 

Baltimore 21203 
Charlotte 28230 
Culpeper Communications 
unci Records Center.. 22701 

ATLANTA ... . 

Birmingham . 
Jacksonville . 
Miami 
Nashville 
New Orleans 

30303 

. 35202 

. 32203 

.33152 

.37203 

.70161 

CHICAGO* 60690 

Detroit 48231 

ST. 1.0ULS 63166 

Little Roek 
Louisville 
Memphis . 

.72203 

.40201 

.3X101 

MINNEAPOLIS 554X0 

Helena 5%0l 

KANSAS CITY 64198 

Denver X0217 
Oklahoma City 73125 

Omaha 68102 

DALLAS 75222 

LI I'aso 79999 
Houston 77001 
San Antonio 78295 SAN LRANCISCO .94120 

Los Angeles 90051 
Portland 97208 
Salt Lake City 84110 
Seattle 98124 

Chairman 
Deputy Chairman 

Louis W. Cabot 
Robert VI. Solow 

(•rank R. Milliken 
Robert II. Knight 

Rupert Warren 

John R. Coleman 
John W. Lcknian 

Horace A. Shepard 
Robert L. Kirby 

Lawrence II Rogers, II 
(i. Jackson Tankersley 

!•!. Angus Powell 
L. Craig Wall, Sr. 

James (!. Harlow 
Charles W;. DeBell 

II. (i. Pattillo 
(Tillord M. Kirtland. Jr. 

Harold II. Blach, Jr. 
Egbert R. Beall 
Castle W. Jordan 
James W. Long 
Edwin J. Caplan 

Peter I). Clark 
Robert H. Stmt/ 

Jordan li. Taller 

Ldward J. Schnuck 
William B. Walton 

Ronald W. Bailey 
William II. Strouhe 
Robert L. Ilealy 

James IV Mcl-'arland 
Stephen l;. Keating 

James C. Garlington 

Robert T. Person 
Harold W. Andersen 

Maurice B. Mitchell 
James G. Harlow, Jr. 
Durward B. Vainer 

John Lawrence 
Charles T. Beaird 

J. Luther Davis 
Thomas J. Barlow 
Margaret Scarbrough Wilson 

O. Meredith Wilson 
Joseph I'. Alibrandi 

Joseph R. Vaughan 
Loran L. Stewart 
Sam Bennion 
l.lovd I!. Coonev 

President 
first Vice President 

1'rank L. Morris 
James A. Mclnlosh 

Paul A. Volcker 
Thomas M. Tinilen 

David P. Laslbiun 
Mark II. Willes 

Willis 1. Winn 
Walter H. MacDonald 

Robert P. Black 
Geome C. Rankin 

Monroe Kimbrcl 
Kvle K. Possum 

Robert P. Mavo 
Daniel M'. Dovle 

Lawrence K. Roos 
Eugene A. Leonard 

Bruce K. MacLaury 
Clement A. Van Nice 

Roger Gulley 
John T. Boyscn 

Ernest T. Bauglunan 
T. W. Plant 

John J. Ballcs 
John B. Williams 

Vice President 
in charue of brand 

John T. Keanc 

Robert li. Slinwaltcr 
Robert I). Duggan 

Jinvmie R. Mouhollon 
Stuarl P. I'ishburne 

Albert I). Tinkelenberg 

Hiram J. Ilonea 
Ldward C. Rainev 
W. .VI. Davis 
Jell icy J. Wells 
(icori>e C. (iiiynn 

William C. Conrad 

John T. Bicen 
Donald L. Henry 
1 . Terrv Britl 

John I). Johnson 

Wayne W. Martin 
William (i. Lvans 
Robert I). Hamilton 

Eredric W. Reed 
James I.. Cauthen 
Carl II. Moore 

Richard C. Dunn 
Angelo S. Carella 
A. Grant Holman 
James .1. Curran 

*Additional olliecs ot these Banks are loenled al 1 .ewiston, Maine 042.40; Windsor l.orks, Conncclicul 060l)6; Cranloic!, 
New Jersey 07016; Jericho, New York 11753; Columbus. Ohio 43216; Columbia. South Carolina 2')2IO; IVs Monies. Iowa 
50306; Indianapolis, Indiana 46204; and Milwaukee, Wisconsin 5:1202. 
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Federal Reserve Board Publications 

Available from Publications Services, Division of Ad­
ministrative Services. Hoard of (iovernors of the Fed 
eral Reserve System. Washington. DC. 20551. Where 
a charge is indicated, remittance should accompany 

request and be made payable to the order of the Hoard 
of (Iovernors of the Federal Reserve System in a form 
collectible at par in U.S. currency. (Stamps and 
coupons are not accepted.) 

Tin FLDI-RAI RLSLRVL SYSILM- PLRPOSIS AND 

F U N C N O N S . 1974. 125 pp. $ I .(X) each; 10or more 
to one address. $.75 each. 

A N N U M RITORI 

FLDLRAI RLSLRVL Hi;i.i LTIN. Monthly. $20.(X) per 
year or $2.00 each in the United Stales, its posses­
sions, Canada, and Mexico; 10 or more of same 
issue io one address, $18.00 per year or $1.75 
each, Flscwhere. $24.(H) per year or $2.50 each. 

NANKING AND MONLIARY S I'A 1'IS I K'S. 1 9 1 4 - 1 9 4 1 . 
(Reprint of Part 1 only) 1976. 682 pp. $5.00. 

BANKING AND M O N I I A K Y SIAI ISTICS , l lM|-PJ70. 

1976. 1,168 pp. $15.(K). 
ANNUAL STAIISTICAL DIGLST, 1970 75. 1976.339 pp. 

,$4.(X) per copy for each paid snhseriplion Io h'ed-
era! Reserve Bulletin. All others, $5.(X) each. 

I'll)! KAI RISI-RVL MONTHLY CHART HOOK. Snhserip­

lion includes one issue of Historical Chart Hook. 
$ I 2.00 per year or $ 1.25 each in the United Slates, 
its possessions, Canada, and Mexico; 10 or more 
of same issue to one address, $1.00 each. I'.lse 
where, $15.00 per year or $1.50 each. 

HISTORICAL CHART HOOK. Issued annually in Sept. 
Snhseriplion to Monthly Char! Hook includes one 
issue. $1.25 each in the United States, its posses­
sions, Canada, and Mexico; 10 or more to one 
address. $I.(X) each. Flscwhere, $1.50 each. 

CAIM i AL MARKI i DLVLLOI'MLNTS. Weekly. $15.(K) per 

year or $.40 each in the United States, its posses­
sions, Canada, anil Mexico; 10 or more of same 
issue to one address, $13..50 per year or $.35 each. 
l'lsewhere, $20.(X) per year or $.50 each. 

SlI.I.C II D IN I I RI.S I AND FXCHANGL RAIT.S - W L I . K L Y 

SIRILS oi: CHARTS. Weekly. $15.00 per year or 
$.40 each in the United States, its possessions, 
Canada, and .Mexico; 10 or more of same issue 
to one address, $13.50 per year or $.35 each. 
l'lsewhere, $20.(X) per year or $.50 each. 

Tin FLDLRAI Ri:si RVI: ACT, as amended through De­
cember 1971, vvilh an appendix containing provi­
sions ol certain other statutes alVeeting the federal 
Reserve System. 252 pp. $1.25. 

RLGULAIIONS oi- mi- HOARD OI GOVERNORS o r IIIL 

FLDLRAI RhSIRVL SYS'I l-.M 
P U H I . I S I I L D I N I i R i 'Ki i A I I O N S o i i m - H O A R D O I G O V 

LRNORS, as of June 30. 1976. $2.50. 
Tin-: FLDLRAI FUNDS M A R K I T . 1959. I l l pp. $1.00 

each; 10 or more to one address, $.85 each. 
TRADING IN FLDLRAI. FUNDS. 1965. 116 pp. $I.(X) 

each; 10 or more to one address, $.85 each. 

INDUSIRIAL I'ROIH.'CI ION 1971 1'DinoN. 1972. 383 

pp. $4.(X) each; 10 or more to one address, $3.50 
each. 

TIM PLRLOKMANCL oi- HANK HOLDING COMPANIES. 

1967. 29 pp. $.25 each; 10 or more to one address, 
$.20 each. 

HANK CRI DII CARD AND CIII-.CK-CRI-.DIT PLANS. 1968. 

102 pp. SI.(X) each; 10 or more to one address, 
$.85 each. 

SURVLY o r FINANCIAL CIIAKAC I I-RISI ICS oi CON 

SI.'MLKS. 1966. 166 pp. $1.00 each; 10 or more 
to one address, $.85 each. 

SlJRVT-'Y OI O l A N G I . S IN FAMILY 1 'IN A N I L S . 1 9 6 8 . 3 2 1 
pp. $1.(X) each; 10 or more to one address, $.85 
each. 

RLI'ORT OI m i JOIN i TRIASUKY IT DI RAI RLSLRVL 

STUDY or nil-. U.S. GOVLRNMLNI SLCURITILS 

M A K K L I . 1969. 48 pp. $.25 each; 10 or more to 
one address, $.20 each. 

JOIN i TRLASUKY-ILDLKAL RLSLRVL SITIDY OI MIL 

CiOVLRNMLN I Sl-XURI TILS M.ARKI-.I: S l A L L S l U D -
ll'S --PARI 1. 1970. 86 pp. $.50 each; 10 or more 
to one address, $.40 each. PARI 2. 1971. 153 pp. 
and PARI 3. 1973. 131 pp. Fach volume $1.00; 
10 or more to one address, $.85 each. 

Ori-.N MARKI: i POIICII-.S AND OIMRAIING PROCI-:-

DURI-S- -STALL SiUDll-.s. 1971. 218 pp. $2.(X) 
each; 10 or more (o one address, $1.75 each. 

RI'.AI'I'RAISAI. oi THI; FLDLRAI RLSLRVL DISCOUNT 

MLCHANISM. Vol. 1. 1971. 276 pp. Vol. 2. 1971. 

173 pp. Vol. 3 . 1972. 220 pp. Fach volume $3.00; 
10 or more lo one address, $2.50 each. 

Till FlONOMLTKICS OL P R | ( L D l I LRM1N \ I ION C O N -
1 T.RI-NI L.Oclober 30-31, 1970, Washin;>,ton, D.C. 
1972. 397 pp. Cloth ed. $5.00 each; 10 or more 
to one address, $4.50 each. Paper ed. $4.(X) each; 
10 or more to one address, $3.60 each. 

FLDLRAI RLSLRVL S I ALL STUDY: WAYS TO MODLRATI: 

I'LUC I UA1IONS IN HOUSING CONSTRUCTION. 1 9 7 2 . 
487 pp. $4.(X) each; 10 or more lo one address, 
$3.60 each. 

F I N D I N G FUNCTIONS OI IIIL FLDLRAI RLSLRVL 

HANKS. 1973. 271 pp. $3.50 each; 10 or more 
to one address, $3.(X) each. 

INTRODUCTION IO FLOW OL FUNDS. 1975. 64 pp. $.50 

each: 10 or more to one address, $.40 each. 
IMPROVED FUND AVAH.AIIII.ITY AI RURAL HANKS (Re­

port and study papers of the Committee on Rural 
Hanking Problems). 1975. I 33 pp. $1 .(X) each; 10 
or more to one address, $.85 each. 
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I M P R O V I N G I I I I . M O M I ARY A G G R L G A u s (Report ol the 

Advisory C o m m i t t e e on Monetary Stat is t ics) . 
1976. 43 pp. SI.IK) each : 10 or 'more to one 
add re s s . $ .85 end). 

STAFF FCONOMIC STUDIFS 

Studies and papers on economic and ftnancitil subjects 
that are of general interest in the field of economic 
research. 

S U M M A R I E S O N L Y P R I N T I ;I> IN TIII- H L L L E T I N 

(Limited supply of mimeographed copies of full lest 
available upon request for single copies.) 

H O U S E H O I D-SEC TOR F C O N O M I C A C C O U N T S , hy David 

I'. Se iders . Jan . 1975. S4 pp . 
I'm P E R F O R M A N C E oi I N D I V I D U A L H A N K H O L D I N G 

C O M P A N I E S . bv Arthur ( i . Fraas. Aug . 1975. 
27 pp . 

' I I I I : G R O W T H OI M U L I T H A N K H O I DING C O M P A N I E S : 

1956 7:i. hy Gregory F . Hoc /a r . Apr. 1976. 27 
pp. 

F X T E N D I N G MERGER ANALYSIS l i l Y O N D IIII SlNCil.l-

M A R K E T F R A M E W O R K , by S tephen A. Rhoadcs . 

May 1976. 25 pp . 
SEASONAL A D . I U S I M E N I OL ,V7, C U R R E N T L Y P l . H -

LISIIED AND A L T E R N A T I V E M E T H O D S , h y F . d w a t d 

14. Fry. May 1976. 22 pp . 
F I E E C I S 01 N O W A< c ot.N is ON C O S T S A N D F A R S I N G S 

«!•• C O M M E R C I A L H A N K S IN 1974 -75, by John D. 

Pauhis . Sepl . 1976. 4 9 pp. 

P R I N T I . i ) IN I I I I IN 1111 H1.111 U N 

Staff luonomic Studies shown in list below. 

R F P R I N T S 

(lixcept for Staff I'apers, Staff liconomic Studies, and 
some leading articles, most of the articles reprinted do 
not exceed 12 pa^es.l 

S E A S O N A L F A C T O R S A E E E C I T N G H A N K R E S E R V E S . 2 /58 . 

M E A S U R E S OL- M E M I I E R H A N K R E S E R V E S . 7 / 6 3 . 

RESEARCH ON HANKING S T R U C T U R E AND P E R E O R M -

A N C E , Stall' K c o n o m i c S tudy by Tynan Smi th . 

4 / 6 6 . 
A R L V I S L D I N D E X 01 M A N E T A I I 1 KING C A P A C I T Y , 

Stal l Kconomk" Study by Frank de l .ecuw with 
Frank F . Hopk ins and Michael 1). S h e r m a n . I 1/66. 

U . S . IN I U R N A I IONAI . T R A N S A C T I O N S : T K L N D S IN 

1 9 6 0 - 6 7 . 4 / 6 8 . 
Ml-ASE'RES Ol ' SECURITY C R E D I T . 1 2 / 7 0 . 

REVISED MEASURES OL M A M IIACTL'KING CAPACITY 

U T I L I Z A T I O N . 1 0 / 7 1 . 

R E V I S I O N o r H A N K C R E D I T S E R I E S . 12 /71 . 

Assi is A N D l . i A H i t H I E S oi F O R E I G N B R A N C H E S OL 

U . S . H A N K S . 2 /72 . 

B A N K D I HITS , D E P O S I T S , A N D D E P O S I T T U R N O V E R 

R E V I S E D S E R I E S . 7 /72 . 

Y I E L D S ON N E W L Y I S S U E D C O R P O R A T E H O N D S . 9 / 7 2 . 

R E C E N T A C T I V I T I E S oi F O R E I G N UKANC H I S OL U . S . 

H A N K S . 10/72. 

R E V I S I O N OL C O N S U M E R C R E D I T S T A T I S T I C S . 10/72. 

O N E - B A N K H O I . D I S C I C O M P A N I E S B E I O K E TIII- 1970 

A M E N D M E N I s. 12/72. 

Y I E L D S O N R E C E N T I Y O T T E R E D C O R P O R A T E H O N D S . 

511?,. 
C R L D I I - C A R P A N D C I I L C K - C R L D I I P L A N S AT C O M M E R ­

CIAL H A N K S . 9 / 7 3 . 

R A I L S O N C O N S I I M L . R I N S T A L M E N T L O A N S . 9 / 7 3 . 

N E W S E R I E S l'on LARGE. M A N U E A C T U R I N G C O R P O R A 

T I O N S . 10 /73 . 

U . S . I 'NI ROY SUPPLIES AND U S L S , S t a l l KcOIlOll l ic 

Study by Clayton G e h m a n . 12/73 . 
NUMERICAL Sl'I'.C ILK A I IONS OL FINANCIAL V A R I A U I I S 

A N D T H E I R ROLL, I N M O N E T A R Y P O L I C Y . 5/74. 

I NET A I ION AND STAGNATION IN M A . I O R FOREIGN IN­

DUSTRIAL C O U N T R I E S . 1 0 / 7 4 . 

T in ; SiRiK ITJRL OL M A R G I N C R E D I T . 4 / 7 5 . 

N E W S T A T I S T I C A L S E R I E S o s L O A N C O M M I T M E N T S AT 

SI-.I i-:<"ri-ij L A R G E C O M M E R C I A L H A N K S . 4 / 7 5 . 

R E C E N T T R E N D S IN F E D E R A L B U D G E T P O L I C Y . 7 / 7 5 . 

B A N K I N G A N D M O N I I A R Y S T A T I S T I C S , 1974. Selected 

series oi bank inu anil mone ta ry statistics for 1974 
only . 2 / 7 5 , 3 / 7 5 , 4 / 7 5 , and 7 / 7 5 . 

I4i;( I S I D E V E L O P M E N IS IN I N T E R N A T I O N A L F I N A N C I A L 

M A R K E T S . 10 /75 . 

M 1 N N I F : A S M A I I V E R S I O N O E I I I I ; 

M I T - P F N N S S R C F c O N O M E T R I C M O D E L , Staff 
K c o n o m k ' S tudy by Douglas Hat tenberg , .hired J. 
Fnzler , and Arthur M. I l avenner . 11/75. 

A N A S S L S S M E N I O E H A N K I I O I D I N C ; C O M P A N I E S , Stall' 

Kconomk' S tudy by Robert J. Lawrence and 
Samuel 11. Ta l l ey . 1/76. 

I N D U S T R I A L F I E O I K I C P O W E R USE:. 1/76. 

R E V I S I O N OI- M O N E Y S T O C K M E A S U R E S . 2 /76 . 

S U R V E Y OI F I N A N C E C O M P A N I E S , 1975. 3 /76 . 

C H A N G I N G P A T T E R N S IN U . S . I N T E R N A T I O N A L T K A N S 

A C T I O N S . 4 / 7 6 . 

R E V I S E D S E R I E S LOR M E M H E R H A N K D E P O S I T S A N D 

A G G R E G A I E: R E S E R V E S . 4 / 7 6 . 

H A N K H O L D I N G C O M P A N Y F I N A N C I A L D E V E L O P M E N T S 

IN 1975. 4 / 7 6 . 
C H A N G E S IN H A N K L E N D I N G P R A C T I C E S , 1975. 4 / 7 6 . 

I N D U S T R I A L P R O D U C T I O N — 1 9 7 6 Revis ion . 6 /76 . 

F E D E R A L R E S E R V E O P E R A T I O N S IN P A Y M E N T M E C H A ­

N I S M S : A S U M M A R Y . 6 /76 . 

( ' M A N G E S IN T I M E A N D S A V I N G S D E P O S I T S AT C O M ­

M E R C I A L H A N K S , January April 1976. 10/76. 

R E C E N T G R O W T H IN A C T I V I T I E S OE U . S . OETTCE.S OE 

F O R E I G N H A N K S . 10/76. 

N E W F S T T M A T E S OL C A P A C I T Y U T I L I Z A T I O N : M A N T I -

I ' A C T U R I N G A N D M A T E R I A L S . 1 1 / 7 6 . 
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Index to Statistical Tables 

References are to pages A-2 through A-75 although the prelix " A " is omitted in this index 

ACCLPTANCLS. hankers, 9, 25. 27 
Agricultural loans of commercial hanks, 16. 18 
Assets and liabilities (See also Foreigners): 

Banks, by classes. 14, Id, 17. 1«, 30 
Federal Reserve Hanks, 10 
Nonlinancial corporations, current, 41 

Automobiles: 
Consumer instalment credit. 45, 46. 47 
Production index. 48, 49 

BANK credit p row, 1.1 
Bankers balances, "16. 17, 20 

(Sec also Foreigners) 
Banks for cooperatives, 37 
Bonds (See also U.S. Govt, securities): 

New issues, 37. 38. 39 
Yields and prices, 28, 29 

Mrancli banks: 
Assets, foreign branches of U.S. hanks, 70 
Liabilities ol U.S. banks to their foreign branches 

and foreign branches of U.S. hanks. 22, 71 
Brokerage balances. 69 
Business expenditures on new plant and equipment, 41 
Business indexes, 50 
Business loans (See Commercial anil industrial loans) 

CAPACITY utilization. 50 
Capital accounts: 

Banks, by classes, 14, 17. 22 
Federal Reserve Banks, 10 

Central banks, 60, 75 
Certificates of deposit, 22 
Commercial and industrial loans: 

Commercial banks, 13. 16 
Weekly reporting hanks, 18. 23 

Commercial hanks; 
Assets and liabilities. 13, 14, 16, 17. 18 
Consumer loans held, by type, 45, 46, 47 
Deposits at, for payment of personal loans. 24 
Loans sold outright. 25 
Number, by classes. 14 
Real estate mortgages held, by type of holder and 

property, 42- 44 
Commercial paper. 23, 25, 27 
Condition statements (.SVe Assets and liabilities) 
Construction, 50, 5 I 
Consumer instalment credit. 45. 46. 47 
Consumer price indexes. 50, 53 
Consumption expenditures, 54. 55 
Corporations: 

1'rotils, taxes, anil dividends, 41 
Sales, revenue, profits, and dividends of large 

manufacturing corporations, 40 
Security issues, 38. 39 
Security yields and prices, 28, 29 

Cost of living (See Consumer price indexes) 
Currency and coin, 3, 16 
Currency in circulation. 3, 12 
Customer credit, stock market. 29. 30 

Demand deposits: 
Adjusted, commercial banks. I I , 13, 17 
Banks, by classes, 14. 17. 20, 21 
Ownership by individuals, partnerships, and cor­

porations, 24 
Subject to reserve requirements. 13 
Turnover, 1 1 

Deposits (See also specific types o] deposits): 
Accumulated at commercial banks for payment of 

personal loans, 24 
Banks, bv classes, 14. 17, 20. 21 . 30 
Federal Reserve Banks, 10. 72 
Subject to reserve requirements, 13 

Discount rates at Federal Reserve Banks (See Interest 
rates) 

Discounts anil advances by Reserve Banks (See Loans) 
Dividends, corporate, 40. 4 1 

L M P l . O Y M H N I . 50. 52 

FARM mortgage loans, 42 
Federal agency obligations. 9. 10. I 1 
Federal finance: 

Receipts and outlays, 32, 33 
Treasury operating balance, 32 

Federal fund's, 5. 16. 18, 21. 27 
Federal home loan banks. 37 
Federal Home Loan Mortgage Corporation. 42, 43 
Federal Housing Administration. 42, 43, 44. 45 
Federal intermediate credit banks. 37 
Federal land banks, 37 
Federal National Mortgage Assn., 37, 42. 43 
Federal Reserve Banks: 

Condition statement. 10 
U.S. Govt, securities held. 2, 10. I I , 34, 35 

Federal Reserve credit, 2, 4, 10, II 
Federal Reserve notes, 10 
Federally sponsored credit agencies. 37 
Finance companies: 

Loans, 18, 45. 46, 47 
Paper, 25, 27 

Financial institutions, loans to. 16. 18 
Float, 2 
Flow of funds, 56, 57 
Foreign: 

Currency operations, 10 
Deposits in U.S. banks. 3, 10. 17, 21 . 72 
Fxchangc rates. 75 
Trade, 59 

Foreigners: 
Claims on, 66. 67, 68. 72, 73, 74 
Liabil i t ies to. 22. 6 1 , 62, 64, 65, 72, 73, 74 

G O L D : 
Cerlilicates, 10 
Reserves of central banks and govts., 60 
Stock. 2. 59 

Government National Mortgage Assn., 42 
Gross national product, 54, 55 

DliUI'l'S to deposit accounts, II 
Debt (See specific types of debt or securities) 

HOUSING permits, 50 
Housing starts, r> I 
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INCOML. national and personal, 54, 55 
Industrial production index. 48, 49, 50 
Instalment loans. 45, 46, 47 
Insurance companies, 31 . 34, .15. 42. 44 
Insured commercial hanks. 14, 16. 17. 24 
Interbank deposits. 14, 20 
Interest rales: 

Bond and slock yields. 28 
Business loans of banks, 26 
Lederal Reserve Hanks, 6 
Loreign countries. 74, 75 
Money market rates, 27 
Mortgage yields, 4.', 45 
Prime rate, commercial banks, 26 
Time and savings deposits, maximum rates, 8 

International capital transactions of U.S., 61 74 
International institutions, 60- 64, 66, 67 -69, 7.? 
Inventories. 54 
Investment companies, issues anil assets, 39 
Investments I.SVe also specific types of investments): 

Hanks, by classes, 14. 16,' 19, 30 
Commercial banks. 13 
bederal Reserve Hanks, 10, I I 
I.He insurance companies, 31 
Savings and loan assns., .11 

LABOR force, 52 
l i fe insurance companies (.SVe Insurance companies) 
Loans (See also specific types of loans): 

Hanks, bv classes, 14, 16, 18, 30 
Commercial banks, 1.1. 14, 16. 18, 23, 25, 26 
Lederal Reserve Banks, 2, 4, 6, 10, II 
Insurance companies, 31, 44 
Insured or guaranteed by U.S. , 42, 43, 44, 45 
Savings anil loan assns., 3 1 

MANULACTUKLRS: 
Capacity utilization, 50 
Production index. 49, 50 

Margin requirements, 8 
Member banks: 

Assets and liabilities, by classes, 14, 16, 17 
Borrowings at Lederal Reserve Hanks, 4, 10 
Number, by classes, 14 
Reserve position, basic, 5 
Reserve requirements. 7 
Reserves and related items, 2, 4, 13 

Mining, pioduclion index, 49 
Mobile home shipments, 51 
Money market rales (.Sec Interest rates) 
Money stock and related data, 12 
Mortgages (See Real estate loans and Residential 

mortgage loans) 
Mutual funds (See Investment companies) 
Mutual savings banks, 20, 30, 34. 42. 44 

NATIONAL banks. 14, 24 
National defense expenditures, 33 
National income, 54, 55 
Nonmember banks, 15, 16, 17, 24 

OPLN market transactions, 9 

PAYROLLS, manufacturing index, 50 
Personal income, 55 
Prices: 

Consumer and wholesale eommodilv. 50, 53 
Security. 29 

Prime rate, commercial banks, 26 
Production, 48. 49. 50 
Profits, corporate, 40. 41 

RI'AI. estate loans. 
Banks, by classes. 16, 18. 30. 42 
Mortgage yields. 43. 45 
Type of holder and property mortgaged, 42-44 

Reserve position, basic, member banks, 5 
Reserve requirements, member banks. 7 
Reserves: 

Central banks and govts., 60 
Commercial banks, 17, 20, 22 
Lederal Reserve Hanks. 10 
Member banks. 3. 4, 13, 17 
U.S. reserve assets, 59 

Residential mortgage loans, 43. 44. 45 
Retail credit, 46, 47 
Retail sales, 50 

SAI.LS, revenue, prolils, and dividends of large manu­
facturing corporations. 40 

Saving: 
l-'low of funds series. 56, 57 
National income series, 54, 55 

Savings and loan assns., 31, 35. 42, 44 
Savings deposits (Sec Time deposits) 
Savings institutions, principal assets. 30, 31 
Securities (See also U.S. Ciovl. securities): 

Lederally sponsored agencies, 37 
International transactions, 68, 69 
New issues, 37, 38, 39 
Yields and prices, 28, 29 

Special Drawing Rights, 2. 10, 58, 59 
State and local govts.: 

Deposits, 17. 20 
Holdings of U.S. Govt, securities. 34, 35 
New security issues, 37, 38 
Ownership t>t securities of. 16, 19, 30 
Yields and prices of securities. 28, 29 

State member banks, 15. 24 
Stock market credit, 29, 30 
Stocks (See also Securities): 

New issues. 38, 39 
Yields and prices, 28, 29 

TAX receipts, Lederal. 33 
Time deposits, 8, 13, 14, 17, 21 . 22 
Treasury currency, 'Treasury cash. 2. 3 
Treasury deposits, 3. 10, 32 
Treasury operating balance, 32 

UNLMPLOYMLNT, 52 
U.S. balance of payments. 58 
U.S. Govt, balances: 

Commercial bank holdings, 17. 20 
Member bank holdings, (3 
'Treasury deposits at Reserve Hanks, 3, 10, 32 

U.S. Govt, securities: 
Bank holdings. 14. 16, 19. 30, 34. 35 
Dealer transactions, positions, and financing. 36 
Lederal Reserve Bank holdings, 2, 10, I I. 34, 35 
Loreign and international holdings, 10, 66, 68, 72 
International transactions, 66. 68 
New issues, gross proceeds, 38 
Open market transactions, 9 
Outstanding, by type ol security, 34, 35 
Ownership, 34, 35 
Yields and prices, 28, 29 

Utilities, production index, 49 

VLTLRANS Administration, 43, 44 

WHLKLY reporting banks, 18 22 

Yllil.DS (See Interest rates) 
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Guide to 
Tabular Presentation and Statistical Releases 

SYMBOLS A M ) ABBREVIATIONS 

M o n t h l y (o r q u a i l c ' i l y ) l u ' u r c s not a d j u s l c d 
l e i ' seasonal v a r i a t i o n 

I n d i v i d u a l s , p: 11 t n c r s l n p s , and c o r p o i a l i o n s 
S l a n d a i d i n c l i o p o l i t a n s ta t i s t i ca l a iea 
Assets 
L i a b i l i t i e s 
Scn incs ol I iiiul.s 
I 'ses o l I unds 
A m o u n t s i11sij'11 i l i i ' ; in 1 in t o n u s cil the p a n i c 

u la i un i t t o . ) ! . . loss Ihan 'SOO.OOO w h e n 
l lu- un i t is m i l l i o n s ) 

i l l / c r o , (. ') no l i i i .uic l o ho oypec tec l , o i 
seasonal \ a i i a l i o n ( ( ) l i i ' u i o i lo lavoc l 

CiENERAL INFORMATION 

M i n u s s i i ' i i s a io used lo i nd i ca te ( I t a dec rease . I.1) a lso i n c l u d e m i l I u l l v v u a r a n U v d issues) as w e l l .is d i i e c l 
a n e i ' u l i v o l i j ' .ure. o i i i ) an o u l l l o w o b l i g a t i o n s o l I l ie T r e n s u i y . " S t a t e and l oca l ; ' o \ t . " 

A h e a v y \ e i l i c a l ru le is used in the l o l l o w i n i ' in a lso i ne ludes i n u n i c i p a l i l i e s , spec ia l d i s l i i e l s . and o l l i e i 
s tances: ( i i to the l i i ' .h : ( t o the l o l l ) o l a l o l a l w h e n p o l i t i c a l s u h d i v i s i o u s . 
the c o m p o n e n t s s h o w n lo the l i j ' h l ( l o l l ) o l i l add to In s o m e o l the ta l l ies de ta i l s d o not add lo lo la l s 
that l o l a l ( l o l a l s separa ted by o r d i n a i v n i l o s i n c l u d e because o l i c i u n d i n i t . 
nunc ' c o m p o n e n t s than those s h o w n ) . (. ') to the l i i ' .ht T h e l o o l n o l e s l abe led N o i l ( w h i c h a l w a \ s appea l 
( t o the l e l l i o l i t ems that a ie not p a i l o l a ba lance sheet , last) p i ov i c l e (1 ) Ihe s o u i c c o i sources o l da ia that d o 
(.>) l o Ihe le l t o l m e m o r a n d u m i t e m s . no l o i ip iua tc - in the' S y s t e m ; (? ) no t iee w h e n l i j uues 

" I . , S . ( i o v l . s e c u r i t i e s " m a y i n c l u d e j ' . i i a ian leo i l are e s t i m a t e s ; and l.L> i u l o n u a l i o n on o i l i e r o l i a iae 
issues o l l . ' .S . t i o v l agenc ies Hhe How o l I n n d s l i i ' .nres l e n s l i c s o l I l ie <l;i la. 
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