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Domestic Financial Developments 
in the Third Quarter of 1977 

This report, which was sent to the Joint I'AO-
nomic Committee of the U.S. Congress, hif-h-
lii>hts the important developments in domestic 
financial markets during the summer and 
early fall. 

Total borrowing by nonfinancial sectors in 
domestic credit markets expanded substan­
tially further during the third quarter, as in­
creases in credit extended to households and to 
governments more than offset a small decline 
in funds raised by nonfinancial businesses. 
The slowing of business borrowing was con­
fined to short-term obligations, which had 
grown quite rapidly in the first two quarters of 
the year; businesses continued to make sub­
stantial use of long-term credit markets. In­
stalment borrowing by households was main­
tained near the high second-quarter pace. 
while the growth of mortgage indebtedness 
accelerated further. In the public sector, State 

and local government borrowing remained 
close to the record rate of the second quarter, 
and the Federal Government became a sizable 
net borrower again, following seasonal debt 
paydowns in the second quarter. 

Despite some slowing in the pace of eco­
nomic expansion, M-\ accelerated to a sea­
sonally adjusted annual rate of 9.3 per cent in 
the third quarter from the already advanced 
rate of 8.4 per cent in the preceding quarter. 
Growth of M-l over the two quarters thus 
exceeded by a wide margin its expansion 
earlier in the current economic upswing, when 
the rate of increase averaged around 5.5 per 
cent. Inflows to time and savings accounts at 
banks and thrift institutions also were larger in 
the third quarter than in the second. This 
acceleration occurred despite increases in 
market interest rates that brought them above 
ceiling rates on savings accounts and shorter-
term time deposits. On average over the quar-

Inlcivsl nil cs 

SHORT-TERM 

Federal 

I'or m i l per annum 

LONG-TERM 

Ana utility 
10 New issue 

Treasury bills 
I 3-iTionth i 

1976 I') 

NO'tt.S: 

Monthly averages except tor l;.R. 
discount rate and conventional 
mortgages (based on quotations for 
one day each month). Yields: U.S. 
Treasury hills, market yields on 
3-month issues; prime commercial 
paper, dealer offering rates; conven­
tional mortgages, rates on first 
mortgages in primary markets, un­
weighted and rounded to nearest .*> 
basis points, from Dept. of Housing 
and Urban Development; Aaa utility 
bonds, weighted averages of new 
publicly offered bonds rated Aaa. 
Aa, and A by Moody's Investors 
Service and adjusted to Aaa basis; 
U.S. Ciovl. bonds, market yields ad­
justed to 20-year constant maturity 
by U.S. Treasury; State and local 
govt, bonds (20 issues, mixed qual­
ity), Hand Uuycr. 
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ter, A/-2 grew at a 10.3 per cent seasonally 
adjusted annual rate, compared with a 9.2 per 
cent rate in the second quarter, and M-3 rose 
at a 12.3 per cent annual rate—up from a 10 
per cent rate the preceding quarter. 

With growth in the key monetary aggregates 
exceeding the longer-run ranges adopted by 
the Federal Open Market Committee, Federal 
Reserve operations gradually became less ac­
commodative in providing reserves to the 
banking system. As a consequence, the inter­
est rate on Federal funds (overnight loans of 
immediately available bank funds) advanced 
from 5¥H per cent in late June to around 6V2 per 
cent by the middle of October. The rise in the 
Federal funds rate was accompanied by a 
substantial increase in member bank borrow­
ing from Federal Reserve Banks. In order to 

Changes in selected monetary aggregates 
Per cent, seasonally adjusted annual rates 

'A/-1 is currency plus private demand deposits adjusted. 
A/-2 is iM-1 plus bank time and savings deposits other than large 

CD's. 
Atf-3 is M-2 phis deposits at mutual savings hanks and savings 

and loan associations and credit union shares. 
M-4 is ,V/-2 plus large negotiable CD's. 
M-5 is M-i plus large negotiable CD's. 
^Savings and loan associations, mutual savings banks, and 

credit unions. 
"Nondeposit sources of funds include borrowings by commer-

restrain such borrowing, the discount rate was 
increased from 5!4 per cent to 5% per cent in 
late August and to 6 per cent near the end of 
October, thereby bringing it into better align­
ment with other short-term interest rates. 

Most short-term market interest rates rose 
about 1 percentage point from the end of June 
through October. Despite strong credit de­
mands in long-term markets, long-term rates 
changed little on balance over the summer, 
although some upward rate pressures did 
emerge in October. The relative stability of 
long-term rates appeared to reflect continued 
strong flows of funds to investors with a 
preference for long-term instruments, over-all 
stability in the inflation rate, and the effects on 
market expectations of the slower growth of 
economic activity. 

cial banks from other than commercial banks in the form of 
Federal funds purchased, securities sold under agreements to 
repurchase, and other liabilities for borrowed money, plus gross 
liabilities to own foreign branches (Furo-dollar borrowings), loans 
sold to affiliates, loan repurchase agreements, borrowings from 
Federal Reserve Banks, and other minor items. 

NOTE.—Changes are calculated from the average amounts 
outstanding in each quarter. Annual rates of change in reserve 
measures have been adjusted for changes in reserve requirements. 

Item 

Member bank reserves: 
Total 

Concepts of money:1 

MA 
M -2 
M-i 
M -4 
MS 

Time and savings deposits 
at commercial banks: 
Total (excluding large CD's) . 

Thrift institutions' 

MEMO (change in billions 
of dollars, seasonally 
adjusted): 

Large CD's 
U.S. Govt, demand 

deposits at all member 

Nondeposit sources of 

1975 

- .2 
3.2 

4.4 
8.3 

II.1 
6.5 
9.7 

11.7 
17.4 
7.8 

15.8 

-5.3 

- .2 

-5.9 

1976 

1.0 
1.2 

5.6 
10,9 
12.8 
7.1 

10.3 

15.2 
25.0 
7.7 

15.8 

-19.2 

.3 

14.9 

1976 

04 

4.4 
4.8 

6.5 
12.5 
14.4 
9.8 

12.7 

17.1 
24.7 
10.8 

17.3 

-3.1 

.1 

7.1 

Ql 

2.7 
2.6 

4.2 
9.9 

11.3 
9.3 

10.9 

14.0 
21.9 
7.1 

13.4 

.3 

- .8 

3.4 

1977 

Q2 

3.0 
1.9 

8.4 
9.2 

10.0 
8.5 
9.4 

9,8 
7,9 

11.6 

11.1 

- .3 

.4 

3.7 

Q3 

9.2 
3.6 

9.3 
10.3 
12.3 
9.7 

11.9 

11.0 
6.8 

14.6 

15.3 

.5 

.2 

3.2 
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M O N I T A K Y AC i(,KI (. \ I I S 
A M ) HANK CKI-.DI I 

The rapid rate of growth in M-\ during the 
second and third quarters apparently was at­
tributable in large measure to the growing 
demand for transactions balances associated 
with the expanding economy. Over the two 
quarters, the velocity of M-\—the ratio of 
gross national product to M-\—increased at 
about a 2 per cent annual rate, which is slightly 
below the trend rate of increase established by 
this measure over the last 25 years. Moderate 
growth in M-\ velocity has prevailed recently 
despite an upturn in short-term market interest 
rates beginning in April, which ordinarily 
might be expected to induce more intensive 
efforts to reduce non-interest-bearing demand 
balances. The recent behavior of M-1 velocity 
also stands in marked contrast to its rapid 
growth earlier in the economic recovery. 
The pick-up in velocity in 197s and early 
1976 seems to have been caused partly 
by the introduction of important money 
substitutes—for example, savings accounts 
for businesses and for State and local govern-

( lianjics in income \ck>v'ii\ o| M I aiul Vl .' 
I'ercoiHJijii: rale ol ch;in^c 

Data arc at seasonally adjusted annual rates of growth. Money 
stock data are quarterly averages. 

ments and negotiable orders of withdrawal 
(NOW) accounts for consumers—as well as by 
increased utilization of other cash-
management devices designed to economize 
on demand deposit balances. The recent be­
havior of M-1 velocity may reflect a modera­
tion in the pace at which these means of 
reducing holdings of M-\ are being adopted. 

The interest-bearing components of the 
broader measures of money, M-7 and /V/-3, 
increased more rapidly last quarter than in the 
second quarter. At banks, inflows into savings 
deposits slowed slightly, as the accounts of 
businesses and governmental units either re­
mained unchanged or declined somewhat with 
the advance in short-term interest rates. Indi­
viduals and nonprofit organizations did not 
appear to react so promptly to rising market 
yields, however, and their savings balances at 
banks recorded large gains over the quarter. 

Growth in deposits at thrift institutions and 
in the time-deposit component of M-2 acceler­
ated in the third quarter, despite increases in 
market interest rates to levels that equaled or 
exceeded regulatory ceiling rates for short-
term time deposits. Flows into time deposits 
apparently were buoyed somewhat by the 
actions of a number of banks and thrift 
institutions, which raised rates to ceiling 
levels, reinstituted the offering of long-term 
accounts that still enjoyed a rate advantage, 
and stepped up promotional campaigns to at­
tract time deposits. These efforts probably 
contributed to the large measure of success 
experienced by banks and thrift institutions in 
their attempt to retain funds held in the so-
called "wild card"' accounts that began matur­
ing in July. Banks and thrift institutions had 
issued about $27 billion of these 4-year time 
deposits between July and October 1973. 
when there were no regulatory ceilings on 
offering rates for such instruments. Thrift in­
stitutions, with higher ceiling rates than com­
mercial banks on all deposit maturities, en­
joyed substantially larger inflows in the third 
quarter than they had earlier in the year. 

Large negotiable certificates of deposit at 
major banks registered a small increase in the 
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Coinponcnls of 
bank credit 

Major categories of 
bank loans 

Change, billions of dollars 

TREASURY SECURITIES BUSINESS 

XI - Q . 

_•_ n 11 n 

OTHER SECURITIES 

n r-,, Q n 
TOTAL UOANS 

8 

4 

. 0 

20 

16 

REAL ESTATE 

nn.il 
CONSUMER 

nn,nn 

0 3 Q4 Ql Q2 Ql 

76 1977 

NONBANK FINANCIAL 

Q3 Q4 Ql Q2 Q3 

'76 1977 

12 

8 

4 

. 0 

12 

8 

4 

. 0 

8 

4 

• 0 

8 

4 
+ 

' {1 
4 

Seasonally adjusted. Total loans and business loans adjusted for 
transfer between banks and their holding companies, affiliates, 
subsidiaries, or foreign branches. 

third quarter on a quarterly-average basis, 
following a small decline in the second quar­
ter. Among managed liabilities, however, 
banks continued to rely more heavily on non-
deposit sources of funds than on large 
CD's—particularly short-term borrowing from 
business corporations and other nonbank 
lenders through purchases of Federal funds 
and sales of securities under repurchase 
agreements. The rise in borrowings of member 
banks from Reserve Banks during the quarter 
accounted for about $500 million of the %V/i 
billion quarterly-average increase in total bank 
borrowing from nondeposit sources. 

Total loans and investments at all commer­
cial banks expanded at a seasonally adjusted 
annual rate of 8.5 per cent in the third quarter, 
compared with the 11.2 per cent growth in the 
second quarter. Banks reduced their holdings 
of U.S. Treasury securities by about $6 billion 
over the quarter. Acquisitions of tax-exempt 
and Government agency securities slowed 
from the high rate of the second quarter but 
remained substantial. Despite a pronounced 
moderation in the growth of business loans, 

the expansion of total loans outstanding con­
tinued at a rapid pace, surpassing the second-
quarter rate by a large margin. Real estate and 
consumer loans accounted for more than half 
the increase in loans held by banks in the third 
quarter. 

l U i S l N l S S t RI.D1T 

Short-term credit demands of nonfinancial 
business firms continued to expand in the third 
quarter, but at a somewhat less rapid pace 
than earlier in the year. Business loans at 
commercial banks increased at a 7.5 per cent 
annual rate compared with a rate of nearly 12 
per cent in the preceding quarter, and out­
standing nonfinancial commercial paper de­
clined. Much of this latter decrease was at­
tributable to redemptions of commercial paper 
by public utilities that were marketing a heavy 
volume of capital market issues. Business 
borrowing from finance companies, however, 
reached a record level during the quarter, 
reflecting in part the importance of their role in 
financing a rising level of automobile inven­
tories. 

Business loans and short-lcrin business credit 
Seasonally adjusted changes at annual percentage rates 

Period 

1975—Ql . . . . 
Q2 . . . . 
Q3 . . . . 
Q4 . . . . 

1976—Ql . . . . 
Q2 . . . . 
03 . . . . 
Q4 . . . . 

1977—Ql . . . . 

Business loans 

Total1 
Excluding 

bank holdings 
of bankers 

acceptances 

Column 2 
plus 

nonfinancial 
company 

commercial 
paper' 

<3}1"~ 0) # ) -
-5:2 - -6 .8 -5 .0 
-8.7 -9 .0 -11.2 
-3.1 -3.5 -4 .0 

.7 -3 .2 -6 .5 

-6,7 -4.8 -2 .9 
1.4 2.2 6.4 
3.9 1.1 -1 .7 
12.0 8.2 9.6 

8.1 13.0 13.1 
11.9 12.5 15.9 
7.5 6.3 4.9 

'At all commercial banks based on last-Wednesday-of-month 
data, adjusted for outstanding amounts of loans sold to 
affiliates. 

2Short-term business credit is business loans excluding bank 
holdings of bankers acceptances plus nonfinancial company 
commercial paper measured from end-of-month to end-of-month. 

http://nn.il
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d r o s s o f f c i u i i i s o f n e w M V I I I I I V i s s u e s 

Millions of dollars, seasonally adjusted annual rates 

Type of issue 

Corporate securities-
Total 

Bonds 
Publicly offered 
Privately placed 

Stocks 

Foreign securities 

State and local govt. 
bonds 

1976 

Q3 Q4 

1977 

Ql Q2 'Q3 

56 

47 
26 
21 

9 

36 

53 

43 
26 
17 
10 

46 r46 

36 
23 
13 
10 

^ 6 
"•20 
rl6 
rIO 

54 

45 
32 
13 
9 

36 43 

13 13 

''53 47 

' Estimated. 
' Revised. 

The slower pace of business lending was 
evident at both large and small banks. At the 
large banks that report the industrial composi­
tion of their business loans, the weakness was 
noticeable in loans to public utilities, durable 
goods manufacturers, and mining and other 
extractive industries. Loans to manufacturers 
of nondurable goods, on the other hand, con­
tinued to expand steadily. With interest rates 
rising on money market sources of funds to 
banks and on alternative outlets for short-term 
business borrowing, banks raised their prime 
rate a total of I percentage point between the 
end of June and the latter part of October. My 
the end of October the prime rate was 7-M per 
cent at most major banks. 

In contrast to the slowing of expansion in 
short-term business credit, the volume of 
long-term financing by businesses increased 
during the third quarter. Gross bond and 
equity issuance by U.S. corporations rose to a 
seasonally adjusted annual rate of $54 billion, 
from the $46 billion annual pace of the first 
half of 1977. The expanded activity was con­
centrated in the long-term debt market in 
which offerings by manufacturing and other 
industrial concerns rebounded from their rela­
tively moderate pace of the first half, boosting 
total seasonally adjusted public bond issues 
to their highest level in more than 2 years. 
Public utilities continued to issue a high vol­
ume of bonds during the quarter, with a por­
tion of the proceeds applied toward paying 
down outstanding short-term borrowings and 

adding to liquid asset positions, as well as 
toward supporting sizable capital investment 
programs. In addition, finance companies con­
tinued to borrow heavily to help accommodate 
strong demand for business and consumer 
credit, largely related to automobile financing. 

Lower-rated firms—those with bond ratings 
less than Aa—accounted for about 50 per cent 
of public bond offerings during the third quar­
ter, a greater proportion than during the first 
half of this year. Private placements of bonds, 
a second major source of financing for lower-
rated companies, are estimated to have de­
clined slightly during the third quarter, al­
though they were still substantial by historical 
standards. 

Long-term bond yields remained relatively 
constant during the third quarter, despite the 
sharp rise in short-term rates and the large 
volume of bond financing. The Federal Re­
serve index of yields on new Aaa-rated 
utility bonds declined from 8.07 per cent at the 
end of the second quarter to 7.97 per cent in 
early September—near its 3-year low—before 
backing up in late September to end the third 
quarter at 8.14 per cent. Heavy investment 
demand from such traditional long-term 
lenders as life insurance companies and pen­
sion funds helped to maintain the relative 
stability of bond yields, although long-term 
rates increased somewhat during late Septem­
ber and in the initial weeks of the fourth 
quarter. 

Stock prices declined during the third quar­
ter, apparently reflecting investor uncertainty 
regarding the prospects for the economy, cor­
porate profits, and the level of interest rates. 
The New York Stock Hxchange composite 
index fell 4.2 per cent, leaving it 8.8 per cent 
below its level at year-end 1976. The Ameri­
can Stock Hxchange (AMlIX) index registered 
a more moderate decline, while the National 
Association of Securities Dealers Automated 
Quotation (NASDAQ) over-the-counter index 
increased slightly during the third quarter. 
Both the AMLX and NASDAQ indexes— 
which reflect the stock-price performance of 
generally smaller corporations—remained 
above their levels at the end of 1976. New 
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corporate stock offerings continued at the 
same relatively slow pace as in recent quar­
ters. Public utilities again accounted for the 
majority of new issues, as they have since 
mid-1976. 

( iOVI-RNMI-NT S l .CUKITIFS 

In the municipal securities market, gross bond 
issuance by State and local governments pro­
ceeded at a seasonally adjusted annual rate of 
$45 billion during the third quarter, a volume 
exceeded only by the record second-quarter 
pace. As during the first half of this year, 
about one-fifth of the issues represented ad­
vance rcfundings of outstanding higher-
coupon obligations. Largely reflecting this in­
creased advance refunding activity. State and 
local bond issues through the first 9 months of 
this year have already surpassed the annual 
total for 1976, which itself was a record. 

The continued large volume of advance rc­
fundings can be attributed to the substantial 
reduction in the cost of municipal bond financ­
ing since late 1975. The Bond Buyer index of 
long-term, tax-exempt yields declined slightly 
further during the third quarter of 1977, clos­
ing the period at 5.51 per cent—near its lowest 
level in 3 years. Demand for tax-exempt in-

'Includes outlays of the Pension Benefit Guaranty Corporation, 
Postal Service Fund, Rural Electrification and Telephone Re­
volving Fund, Rural Telephone Hank, Housing for the Elderly 
or Handicapped Fund, and federal Financing Bank. All data 
have been adjusted to reflect the return of the Export-Import 
Bank to the unified budget. 

'•'(.'hecks issued less checks paid, accrued items, and other 
transactions. 

"Includes debt of the Federal Home Loan Mortgage Corpora­
tion, Federal home loan banks. Federal land hanks. Federal 

vestment outlets by property-casualty insur­
ance companies, commercial banks, and 
municipal bond funds helped the market ab­
sorb the quarter's large volume of new issues 
with minimal pressure on rates, although 
municipal yields did back up along with other 
interest rates during early October. 

To finance an $11.5 billion Federal budget 
deficit (not seasonally adjusted), along with a 
$5.3 billion deficit from off-budget programs, 
the Treasury borrowed $ 19.5 billion in the credit 
markets during the third quarter of 1977. In the 
previous quarter, seasonal tax receipts had 
allowed a small reduction in total Federal debt 
outstanding. 

The Treasury raised $12.6 billion net 
through the sale of marketable obligations 
during the July-September period. Increases 
in outstanding notes and bonds accounted for 
the bulk of this total as the Treasury continued 
its efforts to lengthen the maturity structure of 
its debt. At the same time, however, $1.0 
billion was added to outstanding Treasury 
bills—compared with a net paydown of more 
than $9.0 billion during the second quarter. A 
major source of demand for Treasury securi­
ties was foreign official institutions, whose 
holdings rose by nearly $6.0 billion during the 
period. 

The Treasury supplemented its marketable 

intermediate credit banks, banks for cooperatives, and Federal 
National Mortgage Association (including discount notes and 
securities guaranteed by the Government National Mortgage As­
sociation). 

'Includes $2.5 billion of borrowing from the Federal Reserve-
on September 30. which was repaid October 4 after the new 
debt ceiling bill became law. 

'Estimated. 
'Revised. 

Federal (iovcrnment borrowing and cash balance 
Quarterly totals, billions of dollars, not seasonally adjusted 

Item 

Treasury financing: 
Budget surplus, or deficit ( - ) . . 
Off-budget deficit' 
Net cash borrowings, or 

Federally sponsored credit 
agencies, net cash borrowings" 

1976 

Ql Q2 Q3 Q4 

1977 

Ql Q2 'Q3 

-22.8 2.0 -13.0 -22.8 -18.7 8.6 -11.5 
-3.7 - . 6 -1 .8 .4 -4 .3 .1 -5 .3 

24.1 9.4 18.0 17 4 17.6 -1.1 «I9.5 
2.0 
- . 4 

.3 

-4 .0 
6.8 

.5 

- . 7 
2.6 

1.7 

- . 8 
-5 .7 

.4 

2.7 
-2 .6 

,7 

- . 4 
7.2 

r2.9 

.1 
<2.8 

2.3 
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borrowings in the third quarter with $6.9 bil­
lion raised through nonmarketable obligations, 
$2.8 billion of which was provided by State 
and local governments investing the proceeds 
from advance refunding operations. The $6.9 
billion total also included a special $2.5 billion 
nonmarketable security issued to the Federal 
Reserve System at the close of September in 
order to build up the Treasury's deposit bal­
ances in advance of a possible expiration of its 
authority to borrow. The obligation was repaid 
a few days into the fourth quarter after a new 
debt ceiling bill became law. 

MOK'I'CACiF. AND 
( O N S l Ml R ( ' R H ) I T 

Net mortgage lending dining the third quarter 
rose to a seasonally adjusted annual rate 
of $134 billion, exceeding the second quar­
ter's record $127 billion pace. Lending on 

Net chaiijM.1 in nun 'Igagc debt outstanding 
Billions oi' dollars, seasonally adjuslcd annual rates 

I )l. ' |)UMlS \ 

Change— 

By type of debt; 
Total 

Other' 

By type of holder: 
Commercial banks 
Savings and loans 
Mutual savings banks . . . 
Life insurance 

FNMA and GNMA 
Other8 

1976 
rQ3 'Q4 

1977 

'Ql \ -Q2 'Q3 

94 97 102 127 134 
74 77 78 96 100 
20 20 24 31 34 

15 14 17 23 28 
47 52 48 59 62 

4 5 4 6 8 

2 3 2 5 5" 
-1 - 5 (3) 7 - 4 
27 28 31 27 35 

'Includes commercial and other nonresidential as well as farm 
properties. 

''Includes mortgage pools backing securities guaranteed by the 
Government National Mortgage Association, Federal Home Loan 
Mortgage Corporation, or Tanners Home Administration, some 
of which may have been purchased by the institutions shown 
separately. 

"Less than S50O million. 
'Partially estimated. 
'Revised. 

both residential and nonresidential properties 
reached record rates, with strength in the 
residential sector concentrated in the 1- to 
4-family area. Multifamily residential mort­
gage lending, though somewhat recovered 

03 Q4 01 0.1 (J 3 
'76 1977 

Seasonally adjusted. Quarterly averages at annual rates. 

from depressed 1975-76 volumes, remained 
well below the record levels of 1972-74. 

Savings and loan associations continued as 
the predominant suppliers of mortgage funds 
during the third quarter, expanding their 
portfolios at a record seasonally adjusted an­
nual rate of $62 billion. Substantial deposit 
inflows during the quarter enabled these in­
stitutions to support this high level of lending 
without significantly straining their liquidity. 
Despite rising short-term interest rates in the 
open market, deposits at savings and loans 
grew at a 16.8 per cent seasonally adjusted 
annual rate in the third quarter, well above the 
growth experienced during the first half of 
1977. Increases in borrowings by savings and 
loans from Federal home loan banks were 
relatively moderate in light of typical seasonal 
patterns, while liquid asset holdings declined 
only slightly as a percentage of total assets. 

Net change in 
consumer instalment debt outstanding 
Billions of dollars, seasonally adjusted annual rates 

Change— 

By type of debt: 
Total 
Automobile 
Other 

By type of holder: 
Commercial banks 
Finance companies 
Credit unions — 
Retail Arms 
Other 

T'.stimated. 

1976 

Q3 Q4 

1977 

Ql Q2 'Q3 

19 21 
9 9 

10 12 

10 
2 
5 
I 
I 

12 
3 
2 
2 
2 

27 
12 
15 

12 
6 
7 
1 
I 

30 
13 
17 

15 
4 
7 
2 
2 

29 
12 
17 

14 
5 
4 
3 
2 
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Among other major lenders, commercial 
banks supplied about 20 per cent of total net 
mortgage funds during the third quarter, in­
creasing their holdings at a record seasonally 
adjusted annual rate of $28 billion. Issues of 
mortgage-backed, pass-through securities— 
primarily obligations backed by Federally un­
derwritten mortgages and guaranteed by the 
Government National Mortgage Association— 
expanded as well. In addition, a California-
based commercial bank successfully marketed 
the first public issue of pass-through securities 
backed by a pool of mortgages not under­
written by the Federal Government. 

The strength of deposit flows into savings 

and loan associations during the third quarter 
contributed to the stability in home mortgage 
interest rates. Average rates on conventional 
new-home mortgages remained at 9.00 per 
cent at the end of September, unchanged from 
the cnd-of-June level. 

Consumer instalment credit outstanding, 
the other major area of household debt, is 
estimated to have expanded at a seasonally 
adjusted annual rate of S29 billion during the 
third quarter, down only slightly from the 
second quarter's record $30 billion pace. Au­
tomobile credit continued to account for more 
than 40 per cent of the total increase, as new 
car sales continued to be strong. • 



Changes in Time and Savings Deposits at 
Commercial Banks, April-July 1977 

Inflows of time and savings deposits to insured 
commercial banks accelerated over the 
3-month period ending July 27, 1977, with a 
pick-up in time deposit growth more than 
offsetting a slowdown in growth of savings 
deposits. Total time and savings deposits in­
creased by nearly SI4 billion, or about 2% per 
cent at a quarterly rate , not seasonally 
adjusted—up from 2!4 per cent in the preced­
ing 3 months.' 

Savings inflows moderated in the April-July 
interval as short-term market rates in late May 
rose above the regulatory ceilings on commer­
cial bank passbook savings accounts for the 
first time since September 1976. Savings de­
posits rose by a modest $2'/2 billion compared 
with the $8 billion rise in the previous 3-month 
interval. In contrast, growth in interest-
bearing time deposits advanced more rapidly, 
rising by $IO!/2 billion, up from the $3 billion 
increase in such deposits in each of the two 
previous survey quarters. The rapid expansion 
mainly resulted from the first increase in 

Noi r.—Rebckah [•'. Wright of ihc Hoard's Division of 
Research and Statistics prepared this article. 

'Surveys of time and savings deposits (STSD) at all 
member banks were conducted by the Hoard of Gover­
nors in late I96.\ in early 1966, and quarterly in l%7. In 
January and July l%7 the surveys also included data for 
all insured nonmember banks collected by the I ederal 
Deposit Insurance Corporation (l'DI('). Since the begin­
ning of 1968 the Hoard of Governors and the I'DIC have 
conducted joint quarterly surveys to provide estimates for 
all insured commercial banks based on a probability 
sample of banks. The results of all earlier surveys have 
appeared in previous UUI.I.I-.TINS from 1966 to 1977. the 
most recent being September 1977. 

The current sample—designed to provide estimates of 
the composition of deposits—includes about 560 insured 
commercial banks, for details of the statistical methodol­
ogy, see "Survey of lime and Savings Deposits, July 
1976" in the Hi.I u-riN for December 1976. 

large-denomination (greater than $100,000) 
time deposits since late 1974; such deposits 
registered a gain of more than $6 billion in the 
interval from April to July, after having fallen 
by about $3 billion between January and April 
and by about $40 billion during the preceding 
nine quarters. Interest-bearing, small-denomi­
nation (less than $100,000) time deposits grew 
by $4'/z billion as compared with the $6 billion 
increase in the previous quarter. 

SAVINGS DEPOSITS 

As the yield advantage of savings accounts 
over competing short-term market instru­
ments, such as Treasury bills, narrowed and 
then vanished in late May, inflows to savings 
accounts slowed to about I 'A per cent at a 
quarterly rate, not seasonally adjusted—the 
smallest rise since the October 1974 survey. 

Individuals and nonprofit organizations 
showed substantial interest sensitivity as they 
limited the expansion of their holdings of 
savings accounts to less than $3 billion after 
having increased such holdings by $6'/2 billion 
in the previous survey quarter. Similarly, sav­
ings inflows to business accounts slowed to 
$600 million after having risen by $1 billion in 
the preceding 3-month period. Domestic 
governmental units reacted most promptly to 
the rise in competing rates of interest, reduc­
ing their holdings of savings balances by $800 
million. 

The number of commercial banks paying the 
ceiling rate of interest on each of the 
ownership categories of savings deposits rose 
slightly between April and July, a reversal of 
the rate cutting evident in late 1976 and early 
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1. Types of time and savings deposits held by insured commercial banks on survey dates, 
January 26, April 27, and July 27, 1977 

Type of deposit 

Total time and savings deposits 

Savings 
Issued t o : 
Individuals and nonprofit o rganiza t ions . . 
Partnerships and corporat ions operated for 

profit (other than commercial banks) 
Domestic governmental units 
All other 

Interest-bearing time deposits in denomina­
tions of less than $100,000 

Issued to ; 
Domestic governmental units 

Accounts with original maturi ty of: 
30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 year and over 

Other than domestic governmental units... . 
Accounts with original maturi ty of: 
30 up to 90 days 
90 up to 180 days 
180 days up to 1 year 
1 up to 2l/i years 
2-Vi »P t« 4 years 
4 up to 6 years 
6 years and over 

Interest-bearing time deposits in denomina­
tions of $100,000 or more 

Non-interest-bearing time deposits 
In denominations of: 

Less than $100,000 
SlOO.OOOormore 

Club accounts (Christmas savings, vacation, 
or similar club accounts) 

Apr. 27 

14,397 

14,397 

14,397 

July 27 

14,365 

14,365 

14,365 

Number of issuing banks 

Jan. 26 

14,376 

14,376 

14,373 

8.497 
6,965 
714 

14,072 

10,751 

4 ,298 
8,036 
4,251 
8,258 

14,043 

5,686 
1 I,091 
8,540 
13,622 
12,132 
12,071 
8,526 

10,980 

1,651 

I ,423 
672 

8,798 

9,003 
6,639 
731 

14,103 

10,531 

4,360 
8,364 
4,104 
8,152 

14,074 

5,916 
11,784 
8,519 
13,720 
12,452 
12,394 
9,082 

11,242 

1,665 

1,287 
769 

8,754 

8,948 
6,936 
670 

14,131 

10,675 

4.671 
«; i85 
3,670 
8,288 

14,131 

5,793 
11,458 
8,134 
13,662 
12,614 
12,121 
9.414 

11,358 

1,654 

1.321 
736 

9,05.1 

Deposits 

In millions of dollars 

Jan . 26 

492,813 

204,603 

189,829 

8,869 
5.575 
329 

157,643 

4,30V 

931 
1.458 
651 

1.269 
153,334 

6,980 
31.105 
4.535 
33.979 
17.646 
48.047 
11.043 

124,719 

4.867 

1 .680 
3,186 

982 

Apr. 27 July 27 

504,299 

212,860 

196,394 

9,880 
6,444 

143 

163,602 

7,220 
31,747 
4,095 
34,077 
18,119 
50,962 i 
12.594 

121,699 

4.729 

1 ,358 
.1,371 

1 ,409 

945 
1,679 

847 
1,317 

I5S,HI4 

1,038 I 
1,601 | 

696 1 
1,218 '• 

163,5V3 . 

7.690 
31,814 
4,697 
34,243 
18,999 
51,877 
14,274 

127,826 

4,774 

1.387 
3,387 

1,952 

Percentage change 

I 518,117 ! 

215,420 ! 

199,183 j 

10.482 
5,625 

131 

168,146 

4,553 

Jan . 26 
Apr. 27 

2.3 

4.0 

3.5 

11.4 
15.6 

- 5 6 . 7 

3 . 8 

3.4 
2. 1 

- 9 . 7 
.3 

2 .7 
6.1 

14.0 

- 2 . 4 

2.8 

-19 .2 
5.8 

4 3 . 5 

Apr. 27 -
July 27 

2.7 

1.2 

1.4 

6.1 
12.7 
8.4 

3.0 

6 .5 
. 2 

14.7 
.5 

4 . 9 
1.8 

13.3 

5 .0 

1.0 

2 .1 
.5 

38 .5 

N O T L . -All banks that had either discontinued offering or never 
offered certain deposit types as of the survey date arc not counted as 
issuing bunks. However, small amounts of deposits held at banks that 

had discontinued issuing certain deposit types are included in the 
amounts outstanding. 

Figures may not add to totals because of rounding. 

1977. As a result of the general movement to 
higher rates, the weighted-average rate paid on 
all new issues of savings deposits increased 
slightly, from 4.90 to 4.91 in the survey quarter. 

SMALL-DENOMINATION 
TIML DEPOSITS 

In the interval from April to July, ceiling rates 
on most intermediate- and long-term, small-
denomination time deposits remained sub­
stantially above yields on alternative money 
market instruments of comparable maturity. 
Consequently, growth in small-denomination 
time deposits remained moderately strong, ad­
vancing by nearly 3 per cent to an outstanding 
level of $168 billion. All of the growth in this 
deposit category was concentrated in holdings 

of nongovernmental entities, which continued, 
as in recent quarters, to lengthen the maturity 
stmcture of their holdings of these deposits. 
Holdings of small time deposits by domestic 
governmental units, about three-quarters of 
which have maturities of less than 1 year, de­
clined in all except the shortest maturity cate­
gory. The growth in time deposits maturing in 
less than 90 days reflected shifts from lower-
yielding savings accounts and temporary in­
vestments in anticipation of rising market 
rates. 

In an apparent effort to retain funds held in 
"wild card" time accounts2 that began matur-

"Betwccn July and October 1973, interest rate ceilings 
were temporarily suspended on time deposits with 
maturities greater than 4 years and with denominations of 
$1,000 to $100,000. During this period, banks issued an 
estimated $9 billion of such deposits. 
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2. Small-denomination time and savings deposits held by insured commercial banks on 
July 27 compared with April 27, 1977, by type of deposit, by most common rate paid 
on new deposits in each category, and by size of bank 

D e p o s i t g r o u p , unci d i s ­
t r i b u t i o n o f depos i ts by 

mos t c o m m o n rate 

Savings deposits 
I n d i v i d u a l s a m i n o n ­

p ro f i t o r g a n i z a t i o n s 
Issuing bank1 ; 
D i s t r i b u t i o n , t o t a l . . . 

4.011 o r less 
4.(11 4.50 
4.51 5.00 

Payiiil! ceiling rate ' . . . 

Par tnersh ips a n d co r ­
p o r a t i o n s 

Issu in i ' banks 
D i s t r i b u t i o n , l o l a l . . . 

4 .00 o r less 
4.01 i..50 
4 .51 - 5.00 

Paying ceiling rate > 

D o m e s t i c govern men ta l 
un i t s 

Issu in i ! banks 
D i s t r i b u t i o n , l o l a l . . . 

4.00 or less 
4.01 4.50 
4.51 5.00 

Paying ceiling rate •.. 

,\V o t h e r 
Issu ing banks 
D i s t r i b u t i o n , t o ta l . . . 

4.00 or less 
4.01 4.511 
4.51 5.00 

Paying ceiling rate' . 

Size o f bank 
( t o t a l depos i ts in m i l l i o n s o f do l l a r s ) 

Less than 100 100 a n d ove r 

J u l y 27 i A p r . 27 ! Ju l y 27 j A p r . 27 Ju l y 27 A p r . 27 

Number of banks, or percentage distribution 

I 

14,.(65 
100 

4 . 4 
10 .7 
8 4 . 9 
8 4 . 9 

8 . 9 4 8 
100 

' ) 0 . 7 
9 0 . 4 

i.') .16 
00 

2 . 8 
9 . 9 

8 7 . 1 
8 6 . 6 

671) 
100 

. 4 
( ' • > 

9 9 . 6 
9 9 . 6 

T ime deposits in denomina­
t ions of less than 
SI 00,000 

D o m e s t i c g o v e r n m e n t a l 
u n i t s : 

Mil/tiring in 
30 up to 9 0 days 

Issu ing banks 4 . 6 7 I 

1 I 

D i s t r i b u t i o n , t o t a l . 
4 .50 o r less. . . . 
4.51 5.00 
5.01 5.50 
5.51- 7.75 

Paying ceiling rate1 

9 0 up to 180 days 
Issu ing b a n k s . . . . 
D i s t r i b u t i o n , t o ta l 

4 .50 o r l e s s . . . . 
4.51 -5.00 
5.01 5.50 
5.51 7.75 

Paying ceiling rate ' 

180 days up to I year 
I ssu ing banks . . . . 
D i s t r i b u t i o n , t o t a l 

4.50 or l e s s . . . . 
4.51 5.00 
5.01 5.50 
5.51 7.75 

Paying ceiling rate ' 

1 year a n d over 
Issu ing b a n k s . . . . 
D i s t r i b u t i o n , to ta l 

5.00 or less. , , . 
5.01 5.50 
5.51 6.00 
6.01 7.75 

Paying ceiling rate' 

100 
1.7 

7 1 . 7 
17 .7 

8 . 9 

( ; ' l 

8. 185 
100 

. 4 
12.8 
82 .2 

4 . 5 
( ' • ) 

3 . 6 7 0 
100 

. 6 
10. I 
7.1. 3 
1 6 . 0 
( ' ) 

8.288 
100 

3 .9 
6 . 5 

7 0 . 0 
I ' ) . 6 

( • ' ) 

14 .197 l. l,.1«i) 1.1,420 
100 100 100 

4 . 1 .1.4 
11 .0 l l . < ) 
8 4 . 7 8 4 . 6 
8 4 . 7 8 4 . 4 

100 
.1.6 

11 .7 
8 4 . 6 
84 .4 

' 1 .001 ; 7 . 9 8 6 8 . 0 4 0 
100 

8'J. 4 
8 8 . 8 

6 . 6 1 9 
100 

1.0 
10 .6 
8 6 . 4 
85 .8 

7.11 
100 

I I . ' ) 
( • ' ) 

8 8 . I 
8 7 . ' ) 

4..160 
100 

7 .7 
7.1.') 
1:1.4 
4 . ' ) 

( • ' • ) 

8. .164 
100 

2 . 4 
I ') . I 
7 4 . 6 

.1.') 
(•) 

4,104 
100 

2 .4 
14.2 
72 .0 
11.5 

( ' ) 

8, 152 
100 

.1..1 
7. ' ) 

7 1 . I 
17 .7 

(2> 

100 
I . I 
8 .2 

' X I . 6 
90 . .1 

6 . .102 
100 

.1.0 
10 .0 
87. I 
8 6 . 6 

581 
100 
(•') 
( • ' ) 

100 .0 
100 .0 

4,0.17 
100 

. 9 
7 1 . 5 
17.5 
10.1 

7,458 
100 

. 1 
1.1.0 
82. I 

4 .7 

<2> 

. 1 , I 54 
100 
<!> 
10. I 
7 1 . 8 
16 .2 
(2) 

7,5:15 
100 

1.6 
6..1 

7 0 . 4 
19 .8 

<2) 

100 
1.1 
').() 

89 .7 
8 9 . I 

6 .01 ' ) 
100 

.1.2 
10. I 
8 6 . 7 
8 6 . 2 

642 
100 

I . ! . I 
(•') 
8 6 . 9 
8 6 . 9 

1,706 
100 

6 . 6 
7.1.2 
14 .7 

5 . 6 
(') 

7 . 6 2 0 
100 

2 . I 
18.7 
75. I 

4 .2 
(2> 

.1,5.16 
100 

2 . I 
12 .9 
7 2 . 9 
12. I 
(') 

7 ,414 
100 

976 
100 

4 . 7 
7 .5 

87.S 
87 .7 

962 
100 

1.2 
7. I 

9 1 . 6 
91.:3 

61.1 
100 

1.1 
9 . 5 

89 . .1 
87. I 

87 
100 

1.2 
(•') 
9 6 . 8 
9 6 . 8 

6.1.1 
100 

6 . 5 
72.9 
19. I 

1.5 
(') 

727 
100 

2 . I 
11 .4 
8.1.8 

2 . 7 
(•'» 

516 
100 

4. I 
10.0 
70 .7 
15.2 
C-) 

75.1 
100 

7 . 1 
8 . 2 

6 6 . 8 
17 .7 

977 
100 

6 . 0 
9 . 2 

84 .7 
84 .3 

9 6 1 
100 

1.2. 
I 1.5 
8 7 . 1 
8 6 . 5 

620 
100 

1 .1 
15 .4 
8.1.1 
8 2 . 3 

89 
100 

.1.2 
(2> 
9 6 . 8 
9 5 . 6 

654 
100 

14 .1 
78 .4 

6. 1 
1.4 

(2> 

744 
100 

5 .8 
21..1 
6 9 . 2 

1.7 
(2> 

568 
100 

4 . 2 
2 2 . 0 
6 6 . 5 

7 . 2 
(3> 

7.18 
100 

8 . 6 
17.4 
5 5 . 5 
18 .6 

All banks 

Size o f b a n k 
( t o t a l depos i ts in m i l l i o n s o f do l l a r s ) 

Less t h a n 100 i 100 a n d ove r 

Ju l y 27 A p r . 27 Ju ly 27 A p r . 27 \ Ju l y 27 A p r . 27 

A m o u n t o f depos i ts ( i n m i l l i o n s o f d o l l a r s ) , 
o r percentage d i s t r i b u t i o n 

1 9 9 , 1 8 1 
100 

.1.5 
10.9 
8 5 . 6 
85.6 

10,481 
100 

.8 
8. 1 

9 1 . 1 
9 0 . 3 

5 ,625 
100 

I..1 
8 . 0 

9 0 . 7 
8 9 . 9 

111 
100 

. 8 
( ' • ) 

9 9 . 2 
9 9 . 2 

1,0.18 
100 

6 . 5 
5 8 . 6 
26 . I 

8.8 
( 2 ) 

1,598 
100 

. 5 
12 .2 
84 .7 

2 . 6 

<2> 

694 
100 

24. 
50. 
25. 
( 2 ) 

1.214 
100 

2. I 
8.4 

71 .7 
17.9 

. 1 

196 .194 
100 

.1.6 
11.4 
8 4 . 9 
84.1 

9 , 8 8 0 
100 

.9 
1 2 . 1 
8 6 . 9 
8 4 . 4 

6 . 4 4 4 
100 

. 8 
12 .7 
8 6 . 4 
8 5 . 4 

140 
100 

I . I 
(') 
9 8 . 9 
9 7 . 8 

945 
100 

6 . 6 
6 7 . 9 
14 .8 
10 .7 
(2> 

7 5 . 2 1 9 
100 

1 .0 
10.5 
8 6 . 6 
8 6 . 6 

3 .101 
100 

1.0 
6 . 7 

9 2 . 4 
9 2 . 3 

2 . 7 7 8 
100 

1.6 
8 . 2 

9 0 . 2 
9 0 . I 

.14 
100 
(2) 
(2) 

100 .0 
10(1.0 

I ,678 
100 

2 . 3 
15 .4 
7 9 . .1 

.1.0 

(2> 

847 
100 

6 . 8 
.17.7 
1 7 . 9 
17 .6 
CO 

I..115 
100 

4 . 2 
1 2 . 6 
7 0 . 2 
12 .9 

. 1 

688 
100 

8. I 
6.1.1 
17 .0 
11 .7 

( - ' • ) 

I , 194 
100 

. 4 
1.1.9 
82 .7 

.1.0 
(2) 

444 
100 
(•') 
16 .2 

4 9 . I 
.14.7 
(2> 

905 
100 

1.5 
.1.7 

7 4 . I 
2 0 . 6 
(2) 

7.1,659 
100 

2 . 9 
10. 1 
8 6 . 9 
86 6 

2 . 9 7 7 
100 

1.2 
8 . 9 

8 9 . 9 
8 9 . 8 

2 . 5 6 5 
100 

. I 
8 . 8 

9 1 . 1 
9 1 . 0 

20 
100 

1.5 
( • ' • ) 

9 6 . 5 
9 6 . 5 

600 
100 

2 . 4 
7 4 . 2 

8 . 8 
14 .6 
(-') 

1 . 197 
100 

2 . 2 
13 .8 
80.7 

3 . 1 

(2> 

506 
100 

10 .8 
13 .9 
4 8 . 6 
2 6 . 7 
(?) 

I ,018 
100 

5. 
78. 
14. 

( 2 ) 

12.1.943 
100 

.1.8 
11.1 
85. I 
85.0 

7.181 
100 

.8 
8.7 

9 0 . 5 
8 9 . 4 

2.847 
100 

I. I 
7.8 

9 1 . 1 
8 9 . 7 

96 
100 

1.(1 
<•') 
9 9 . 0 
9 9 . 0 

.150 
100 

3 . 6 
4 9 . 4 
4 3 . 9 

1 . I 
(') 

405 
100 

(2> 
250 

100 
. 9 

38.4 
52. I 

8.7 

( 2> 

308 
100 

3.8 
22 .0 
6 4 . 5 

9 . 7 
. 3 

122,735 
100 

4 . 0 
12.2 
8.1.7 
82.5 

6 . 9 0 2 
100 

.7 
13 .7 
8 5 . 6 
82.1 

3 .879 
100 

1.3 
15 .3 
8.1.4 
81.8 

121 
100 

. 7 
(•) 
9 9 . 3 
9 8 . 0 

345 
100 

1.1.9 
5 7 . 0 
2 5 . 3 

3.8 
( 2 > 

481 
100 

2 . 5 
1 9 . 6 
7 5 . 6 

(2) 
.140 

100 
. 8 

73 . I 
22. I 

3 .9 

(2> 

277 
100 

16 .7 
3 9 . 2 
.17.7 

6 . 4 
. 3 
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TABLE 2—Continued 

Deposi t group, and dis­
tribution of deposits by 

most common rate 

Time deposits in denomina-
tions of less than 
$100,000 (cont.) 

Other than domestic 
governmental units 

Maturing in 
30 up to 90 days 

Issuing banks 
Distribution, to ta l . . . 

4.50 or less 
4.51-5.00 

Paying ceiling rate ' . . . 

90 up to 180 days 
Issuing banks 
Distribution, t o t a l . . . 

4.50 or less 
4.51-5.00 
5.01-5.50 

Paying ceiling ratel... 

180 days up to 1 year 
Issuing banks 
Distr ibution, to ta l . . . 

4.50 or less 
4.51-5.00 
5.01-5.50 

Paying ceiling rate1... 

1 up to 2 Vi years 
Issuing banks 
Distr ibution, to ta l . . . 

5.00 or less 
5.01-5.50 
5.51-6.00 

Paying ceiling rate]... 

2Vi up to 4 years 
Issuing banks 
Distribution, t o t a l . 

6.00 or less 
6.01-6.50 

Paying ceiling rate1. 

4 up to 6 years 
Issuing banks 
Distribution, t o t a l . 

6.50 or less 
6.51-7.00 
7.01-7.25 

Paying ceiling rate1. 

6 years and over 
Issuing banks 
Distribution, t o t a l . 

5.00 or less 
5.01-7.25 
7.26-7.50 

Paying ceiling rate1. 

Club accounts 
Issuing banks 
Distr ibution, t o t a l . 

0.00 
0.01-4.00 
4.01-4.50 
4.51-5.50 

All banks 

July 27 Apr . 27 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

July 27 j Apr. 27 

100 and over 

July 27 Apr. 27 

N u m b e r of banks, or percentage distribution 

5,793 
100 

5.5 
9 4 . 5 
94 .1 

11,457 
100 

.9 
9.0 

90 .1 
87 .5 

8,134 
100 

.5 
7 .0 

9 2 . 5 
91 .2 

13,662 
100 

.7 
2 .9 

9 6 . 4 
9 5 . 7 

12,605 
100 

2 .9 
97 .1 
94 .6 

12,121 
100 

2 .0 
18.0 
80 .0 
80 .0 

9 ,405 
100 

.7 
5.4 

93 .9 
9 3 . 9 

9 ,053 
100 
4 8 . 5 
16.9 
7 .4 

27 .2 

5,916 
100 

3.7 
96 .3 
9 2 . 8 

11,784 
100 

.6 
13.2 
86 .2 
8 5 . 2 

8,519 
100 

1.1 
10.3 
88 .7 
87 .0 

13,720 
100 

.7 
4 . 0 

9 5 . 3 
91 .9 

12,452 
100 

5.4 
9 4 . 6 
9 2 . 6 

12,394 
100 

4 . 3 
18.0 
77.7 
77 .6 

9 .082 
100 

. 6 
12.0 
87 .4 
8 7 . 4 

8.754 
100 
4 8 . 5 
15.3 
8 .5 

27 .7 

4.926 
100 

5.5 
94 .5 
94 .5 

10,501 
100 

.9 
9.4 

89.7 
87 .5 

7.287 
100 

.4 
7.3 

92.3 
91.5 

12,698 
100 

.8 
2 .9 

96.3 
95 .9 

11,669 
100 

2 . 7 
9 7 . 3 
94 .9 

11,187 
100 

1.6 
18.5 
80 .0 
80 .0 

8,59.1 
100 

.7 
4 . 8 

9 4 . 5 
9 4 . 5 

8,328 
100 
50 .6 
16.9 
7 .3 

25 .2 

5.067 
100 
2.0 

98.0 
95.8 

10,824 
100 

.5 
13.1 
86.3 
85.7 

866 
100 
5.6 

94.4 
92.0 

956 
100 

.2 
4.4 
95.4 
87.9 

7,667 
100 

.9 
10.1 
89 .1 
8 8 . 1 

12.757 
100 

.7 
3.7 

9 5 . 6 
9 2 . 3 

11,516 
100 

5 .0 
9 5 . 0 
9 3 . 2 

11,469 
100 

3.7 
18.2 
78.1 
7 7 . 9 

8,268 
100 

.5 
11.1 
88 .4 
8 8 . 4 

8.016 
100 
50 .4 
15.4 
8 .6 

25 .6 

847 
100 

1.7 
4 . 0 

9 4 . 2 
89 .0 

964 
100 

.2 
2 .6 

97.2 
9 3 . 3 

936 
100 

5.5 
9 4 . 5 
9 1 . 4 

934 
100 

7 .3 
12.5 
80 .2 
79 .9 

811 
100 

.7 
11.6 
87 .7 
8 7 . 7 

725 
100 
24 .2 
16.5 
9 . 2 

50.2 

849 
100 

13.9 
86. I 
7 4 . 8 

960 
100 

1.0 
13.8 
85 .2 
79.7 

852 
100 

2 .7 
12.1 
85 .2 
76 .9 

964 
100 

. 4 
7.9 

91.6 
8 6 . 3 

936 
100 

10.6 
89 .4 
8 4 . 8 

925 
100 

11.2 
15.9 
72 .9 
7 2 . 9 

814 
100 

.8 
21.4 
77.8 
77.6 

738 
100 
27 .1 
14.2 
8.1 

50 .5 

All banks 

July 27 Apr. 27 

Size of bank 
(total deposits in millions of dollars) 

Less than 100 

July 27 ' Apr . 27 

100 and over 

July 27 Apr . 27 

Amoun t of deposits (in millions of dollars), 
or percentage distribution 

7,669 
100 

1.6 
98 .4 
97 .6 

31,802 
100 
(2) 

7 .2 
92 .8 
86 .3 

4 .664 
100 

. 1 
2 .7 

9 7 . 2 
96 .1 

34,242 
100 

.1 
1.9 

9 8 . 0 
9 5 . 8 

18.921 
100 

2 .2 
9 7 . 8 
95 .1 

51,133 
100 

4 . 5 
15.6 
79 .9 
79 .9 

13.827 
100 
(2) 

7 .5 
9 2 . 5 
9 2 . 5 

1.836 
100 
20 .0 
18.2 
14.0 
4 7 . 8 

7,199 
100 

12.4 
87 .6 
80 .9 

4 ,060 
100 

. 6 
10.2 
89 .2 
85 .0 

33,966 
100 

.2 
4.9 

94 .9 
9 2 . 0 

18,009 
100 

9 . 0 
9 1 . 0 
8 9 . 5 

50,099 
100 

7.9 
16.9 
7 5 . 2 
7 4 . 9 

12.438 
100 

.1 
16.3 
83 .6 
8 3 . 6 

1,327 
100 
2 0 . 0 
15.6 
14.1 
50 .3 

I ,568 
100 

.3 
99 .7 
99 .7 

1,730 
100 

15.7 
84.2 
81.1 

13,074 
100 

8.0 
92.0 
90.8 

2,948 
100 
<2 ) 

2.7 
97 .3 
96 .9 

21,342 
100 

t2 
\'.6 

98 .2 
97 .6 

10,963 
100 

.4 
9 9 . 6 
9 8 . 5 

26,389 
100 

.4 
18.7 
80.9 
80 .9 

6.144 
100 
(2) 

2 .6 
9 7 . 4 
9 7 . 4 

763 
100 
29 .4 
23 .8 
14.5 
32.3 

1,415 
100 

6 .5 
93 .5 
88.9 

12,764 
100 

. 1 
8.8 

91 .1 
90 .2 

2 ,442 
100 

.4 
7 .8 

91 .9 
9 1 . 8 

21.288 
100 

. I 
2 .9 

97.0 
94.7 

10,578 
100 

6 .3 
93 .7 
9 3 . 0 

25.503 
100 

5.0 
16.6 
78 .4 
77 .9 

5.361 
100 
(2) 

9 . 0 
9 1 . 0 
9 1 . 0 

548 
100 
2 9 . 0 
19.9 
14.5 
36.7 

6,102 
100 

1.9 
98.1 
9 7 . 1 

18,728 
100 
(2) 

6 .6 
9 3 . 4 
83 .2 

1,716 
100 

.3 
2.6 

97.2 
94.7 

12,900 
100 
(2) 

2 .4 
9 7 . 5 
92 .7 

7,959 
100 

4 . 5 
9 5 . 5 
9 0 . 3 

5,784 
100 

13.8 
86 .2 
78 .9 

18,967 
100 

. I 
2 0 . 3 
7 9 . 5 
75 .0 

1,618 
100 

1.0 
13.8 
85 .2 
74 .7 

12,678 
100 

.4 
8.2 

9 1 . 4 
8 7 . 4 

7.431 
100 

12.9 
87.1 
8 4 . 6 

24,744 I 24,596 
100 

8.9 
12.2 
78 .9 
7 8 . 8 

7 ,683 
100 
(2) 
11.4 
88 .6 
88 .6 

1,073 
100 

13.3 
14.2 
13.7 
58 .8 

100 
11.1 
17.1 
71 .9 
71 .9 

7,077 
100 

. 2 
21 .9 
7 8 . 0 
7 8 . 0 

779 
100 

13.6 
12.6 
13.9 
59.9 

1 See p. A10 for maximum interest rates payable on t ime and 
savings deposits at the time of each survey. The ceiling rate is included 
in the rate interval in the line above. 

2 Less than .05 per cent. 

N O T E . — A l l banks that either had discontinued offering or had 
never offered particular deposit types as of the survey date arc not 
counted as issuing banks . Moreover , the small amounts of deposits 

held at banks that had discontinued issuing deposits are not included 
in the amounts outstanding. Therefore, the deposit amounts shown 
in Table 1 may exceed the deposit amounts shown in this table. 

The most common interest rate for each instrument refers to the 
stated rate per annum (before compounding) that banks paid on the 
largest dollar volume of deposit inflows during the 2-week period 
immediately preceding the survey date . 

Figures may not add to totals because of rounding. 
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Average of most common interest rates paid on various categories of time and savings 
deposits at insured commercial banks on July 27, 1977 

Type of deposit 

Hank size (total deposits in millions of dollars) 

Savings and small-denomination time deposits. 

Savings, total 
Individuals and nonprofit organizat ions . 
Partnerships and corporations 
Domest ic governmental i:nits 
All other 

l i m e deposits in denominations of less than %\ 00,000, iota 
Domestic governmental units, total 
Maturing in -

30 up to 90 days 
90 up to ISO days 
1 80 days up to t year 
1 year and over 

Other than domestic governmental units, total . 
Maturing in-

.10 up to 9 0 d a v s 
90 up to 180 days 
180 days up to 1 year 
I up to 2[/i years 
2\/i up to 4 years 
4 up to (> years 
Over 6 years 

MY.MO: Club accounts1. 

AM size 
groups 

5.54 

4.91 
4. ' ) l 
4. y s 
4.94 
4.98 

ft. .55 
5.5.1 

5. 14 
5.43 
5.44 
6.05 

(>. 38 

4.99 
5.45 
5.48 
5.98 
0.48 
7. 17 
7.45 

Less 
than 20 

5.7:1 

4.04 
4.<>4 
4.97 
4.')4 
5.00 

f>. 32 
5.60 

5.28 
5.47 
5.50 
6.11 

ft..17 

5.00 
5.48 
5.4') 
5.98 
ft. 50 
7. 1') 
7.4') 

20 up 
to 50 

5.70 

4.90 
4.90 
4.9.1 
4.95 
5.00 

6.48 
5.58 

5.08 
5..1.1 
5.59 
6.0.1 

6.51 

5.00 
5.4.1 
5.48 
ft. 00 
ft. 50 
7. 19 
7.50 

50 up 
to 100 

5.60 

4.92 
4.92 
4.97 
4.94 
5.00 

ft..VI 
5.40 

4.84 
5.37 
5..12 
ft. 29 

ft. 41 

5.00 
5.4ft 
5.48 
5.99 
ft. 49 
7.22 
7.48 

100 up 
to 500 

5.51 

4.9.1 
4.9.1 
4.97 
4.98 
4.95 

6..14 
5.50 

5.25 
5.47 
5.25 
5.89 

ft..1ft 

5.00 
5.49 
5.49 
5.99 
ft. 48 
7. 15 
7.45 

500 up 
to 1,000 

5.41 

4.82 
4.82 
4.90 
4.86 
5.00 

ft. 31 
5.44 

5. I 1 
5.47 
5.5ft 
(..07 

ft. 3.1 

4.9ft 
5.4ft 
5.45 
5.95 
ft. 4ft 
7. 1ft 
7.45 

1,000 
find over 

5,38 

4.92 
4.92 
4.94 
4.95 
5.00 

ft. 2ft 
5..17 

5.0ft 
5.37 
5.45 
5.89 

6.27 

5.00 
5.41 
5.46 
5.97 
ft. 4ft 
7. 12 
7.39 

1 Club accounts arc excluded from all of the above categories. 

NOTI"..—The average rates were calculated by weighting the most 
common rate reported on each type of deposit at each bank by the 

ing in July, some banks raised their offering 
rates on all maturity categories of small-
denomination time deposits. Specifically, the 
proportion of banks paying the maximum al­
lowable rate of IVi per cent on those deposits 
with original maturities of 6 years or more 
increased by a substantial 6 percentage points 
to 94 per cent, while the proportion paying the 
maximum of 7!4 per cent for deposits maturing 
in 4 to 6 years rose to 80 per cent from just 
under 78 per cent. Some banks had cut interest 
rates on long-maturity time deposits in late 
1976 and early 1977 when market rates were 
falling and inflows were strong. 

The average rate paid on all new issues of 
interest-bearing, small-denomination time de­
posits, weighted by the amount of outstanding 
deposits, rose moderately in the 3-month 
period ending July 1977. Average rates paid on 
both governmental and nongovernmental ac­
counts increased by similar amounts, from 
5.47 to 5.53 per cent on the former and from 
6.32 to 6.38 per cent on the latter. The lower 
rates paid on issues to governmental entities 
reflect the shorter maturity structure of these 
deposits as well as the fact that banks are 

amount of that type of deposit outstanding. All banks that had either 
discontinued ollering or never ollcrcd particular deposit types as of the 
survey date were excluded from the calculations for those specific 
deposit types. 

required to pledge securities against govern­
mental deposits. 

O T H I - R T I M i : DEPOSITS 

In the face of increasing loan demand and 
weakening savings deposit inflows, commer­
cial banks increased their outstanding volume 
of interest-bearing, large-denomination time 
deposits for the first time since early 1975, 
from a level of $122 billion to $128 billion. 
Data from weekly reporting banks (not shown 
in tables) indicate that growth of large negoti­
able certificates of deposit at large banks regis­
tered $3.8 billion, or almost two-thirds of the 
total large-denomination time deposit expan­
sion. The level of non-interest-bcaring time 
deposits—principally escrow accounts and 
compensating balances held against loans— 
remained about unchanged at nearly $5 billion. 
Club accounts increased seasonally by $550 
million to a level of $2 billion at the end of July. 
More than half of the issuing banks, holding 
about one-fifth of such deposits, paid no 
interest on club accounts. D 
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APPENDIX TABLES 

Al. Savings deposits issued to individuals and nonprofit organizations 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

Size of hank (total deposits in millions of 
dollars): 

20-50 
50-100 
100 500 
500 1,000 
1,000 and over 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
to 

4.50 

4.51 
to 

5.00 

Paying 
ceiling 
rate ' 
(5.00 
per 

cent) 

Number of banks 

14,365 

8,575 
3,638 
1, 176 

784 
102 
90 

626 

475 
38 
67 
33 
9 
4 

1,544 

920 
463 

88 
44 
16 
13 

12,196 

7 ,180 
3 , 137 
1,021 

707 
77 
73 

12,195 

7,180 
3,137 
1,021 

707 
77 
72 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
to 

4.50 

4.51 
to 

5.00 

Paying 
ceiling 
rate ' 
(5.00 
per 

cent) 

Millions of dollars 

199,183 

20 ,481 
31,359 
23 ,399 
44 ,466 
18,920 
60 ,558 

6 ,939 

523 
591 

1 , 1 34 
1,652 
1,912 
1,128 

21,646 

1 , .199 
4 ,980 
1 .484 
2 ,892 
3 , 130 
7.761 

170.597 

18.559 
25,788 
20,781 
39.922 
13.878 
51 ,670 

170,433 

18.559 
25 ,788 
20,781 
39 ,922 
1.1,878 
51,505 

A2. Savings deposits issued to partnerships and corporations operated for profit 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

All banks 

Size of bank (total deposits in millions of 
dollars): 

Less than 20 
20-50 
50-100 
100-500 
500-1,000 
1,000 and over 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
to 

4.50 

4.51 
to 

5.00 

Number of banks 

8,948 

3,745 
3,153 
1,088 

770 
102 
90 

103 

76 
16 
8 
2 
1 

726 

179 
387 
92 
39 
18 
12 

8,118 

3,566 
2,690 

981 
723 

82 
77 

Paying 
ceiling 
rate i 
(5.00 
per 

cent) 

3,537 
2.690 

981 
723 

79 
76 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
lo 

4.50 

4.51 
lo 

5.00 

Millions of dollars 

Paying 
ceiling 
rate i 
(5.00 
per 

cent) 

10,481 

889 
1 ,247 
1, 164 
2,476 
1,077 
3.627 

87 

27 
5 

14 

(2) 
(2) 

845 

49 
121 
50 

107 

(2) 
(2) 

9,550 

840 
1.099 
1 .1 10 
2.355 

902 
3.243 

9,468 

837 
1,099 
1,110 
2,355 

873 
3, 194 

A3. Savings deposits issued to domestic governmental units 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

All banks 

Size of bank (total deposits in millions of 
dollars): 

Less than 20 
20-50 
50-100 
100-500 
500 1,000 
1,000 and over 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
lo 

4.50 

4.51 
to 

5.00 

Number of banks 

6,936 

3,812 
1 ,860 

6.10 
494 

73 
67 

196 

150 
38 

688 6 ,052 6,009 

234 
363 

31 
41 
I I 
8 

3,428 
1,459 

599 
450 

60 
56 

Paying 
ceiling 
rate ' 
(5.00 
per 

cent) 

3,399 
1,459 

599 
441 

56 
55 

Total 

Most coimnoi 
(per cent) 

4.00 
or 
less 

4.01 
to 

4.50 

rate 

4.51 
to 

5.00 

5 ,625 

852 
1,226 

699 
1,089 

489 
1,269 

Millions of dollars 

76 

(2) 
(2) 

449 5,100 

8 
130 
91 

(2) 
(2) 

52 

801 
1,096 

608 
1,049 

359 
1,188 

Paying 
ceiling 
rate 1 
(5.00 
per 

cent) 

5,056 

797 
1,096 

608 
1,030 

349 
1,176 

For notes, see p. 983. 
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A4. Savings deposits issued to all others 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

Size of bank (total deposits in millions of 
dollars): 

20 50 
50.100 
100-500 
500 1 000 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
to 

4.50 

4.51 
to 

5.00 

Paying 
ceiling 
rate l 

(5.00 
per 

cent) 

Number of banks 

670 

262 
26') 

s? 
65 

4 
17 

.1 

.1 

667 

262 
26') 

52 
62 
4 

17 

667 

262 
26') 

52 
62 

4 
17 

Total 

Most common rate 
(per cent) 

4.00 
or 

less 

4.01 
to 

4.50 

4.51 
to 

5.00 

Paying 

rate ' 
(5.00 
per 

cent) 

Millions of dollars 

131 

7 
1.1 
15 
57 

.19 

1 

1 

130 

7 
1.1 
15 
56 

( • ' ) 

.19 

110 

7 
11 
15 
56 

( 3 ) 
19 

A5. Government time deposits in denominations of less than $100,000— 
Maturities of 30 up to 90 days 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

Size of bank (total deposits in millions of 
dollars): 

20-50 
50 100 
100-500 
500-1,000 

Total 

4 ,671 

2, .102 
1 ,278 

458 
484 

81 
68 

Most common 
(per centi 

5.00 
or 

less 

5.01 
to 

5.50 

Number of b 

3,425 

1 .448 
1 .046 

427 
394 

55 
55 

829 

629 
48 
.11 
84. 
24 
1.1 

rate 

5.51 
to 

7.75 

inks 

417 

225 
18.1 

i 

Paying 
ceiling 
rate ' 
(7.75 
per 

cent) 

Total 

1,038 

.156 
152 
179 
177 
81 
92 

Most common 
(per cent) 

5.00 
or 
less 

5.01 
to 

5.50 

Millions ol' tl( 

676 

195 
12.1 
172 
71 
47 
67 

271 

91 
19 
7 

99 

(-") 
( - ) 

rate 

5.51 
to 

7.75 

liars 

91 

70 
II 

Paying 

rate ' 
(7.75 
per 

cent) 

A6. Government time deposits in denominations of less than $100,000— 
Maturities of 90 up to 180 days 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

Size of bank (total deposits in millions of 
dollars): 

20-50 
SO 100 
100-500 
500 1,000 

Total 

8 ,185 

4 ,565 
2,374 

519 
574 

8.1 
70 

Most commoi 
(per cent; 

5.00 
or 

less 

5.01 
to 

5.50 

Number of" b 

1,085 

.179 
541 

67 
64 
19 
15 

6,7.11 

4 ,044 
1 .626 

452 
500 

55 
54 

rate 

5.51 
to 

7,75 

inks 

.169 

142 
207 

10 
9 
1 

Paying 
ceiling 
rate ' 
(7.75 
per 

cent) 

Total 

Most common rale 
(per cent) 

5.00 
or 

less 

5.01 
to 

5.50 

5.51 
to 

7.75 

Paying 
ceiling 
rate i 
(7.75 
per 

cent) 

Millions of dollars 

1,598 

772 
291 
Ml 
204 

51 
149 

203 

.12 
116 
24 

5 
( 2 ) 
( J ) 

1,354 

7.10 
149 
107 
199 
41 

127 

42 

10 
26 

1 
( J ) 
( 2 ) 

For notes, see p. 98.1. 
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A7. Government time deposits in denominations of less than $100,000— 
Maturities of 180 days up to 1 year 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

\ ] 1 banks 

Size of bank ( lo la l deposits in millions of 
dollars): 

20 50 
50 100 
100 500 
5 0 0 - 1 , 0 0 0 

T o t a l 

M o s t c o m m o n ra te 
(per cent ) 

5.00 
o r 

less 

5.01 
t o 

5.50 

5.51 
l o 

7.75 

Pay ing 
ce i l i ng 
rate ' 
(7 .75 

per 
cent) 

N u m h e r ol" ba t i ks 

.1,670 

1 . 469 
1 , 147 

.118 
.179 

70 
67 

.190 

266 

52 
5.1 
1 1 

8 

2 , 6 9 1 

974 
1 . 102 

250 
27: ! 

4.1 
49 

589 

229 
245 

16 
52 
16 
10 

T o t a l 

694 

140 
199 
105 
169 

12 
48 

M o s t c o i n m o i 
(pe r cent ; 

5.00 
o r 

less 

5.01 
l o 

5.50 

M i l l i o n s 01 d o 

170 

27 

45 
92 

1 
5 

.148 

64 
117 
.16 
69 
•>2 

19 

ra le 

5.51 
to 

7.75 

lars 

176 

48 
82 
2.1 

8 
9 
5 

s : 
rate ' 
(7 .75 
per 

A8. Government time deposits in denominations of less than $100,000-
Maturities of I year or more 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

A l l banks 

Size of bank ( total deposits 
in millions of dollars): 

20 50 
50 100 
( 0 0 - 5 0 0 
500 -1 ,000 
1 000 a n d ove r 

T o t a l 

8 , 2 8 8 

4 . .108 
2 . 5 9 6 

6.12 
614 

80 
59 

M o s 

5.00 
o r 

less 

.125 

20.1 

67 
4.1 

9 
1 

c o m m o n 

5.01 
to 

5.50 

[Sumner 

5.16 

421 
.18 
16 
44 
10 
8 

rate (per 

5.51 
t o 

6.00 

o f b a n k s 

5 , 8 0 6 

2 . 5 6 9 
2..186 

.149 
418 

41 
4 1 

cent) 

6.01 
to 

7.75 

1,622 

I . I 16 
172 
200 
109 
20 

4 

Pay ing 
ce i l i ng 
ra te > 
(7.75 
per 

cen t ) 

.1 

.1 

. .. . 

T o t a l 

1 , 214 

457 
.121 
127 
2.11 

,12 
45 

M o s 

5.00 
o r 

less 

25 

8 

6 
8 
1 
2 

c o m m o n 

5.01 
to 

5.50 

ra le (per 

5.51 
l o 

6.00 

M i l l i o n s o f d o l l a r s 

102 

.11 
1 

( • ' ) 

64 
2 
1 

870 

.116 

.106 
49 

144 
16 
.19 

cen t ) 

6.01 
to 

7.75 

217 

100 
1 ' 
71 
15 
14 

1 

P a y i n g 

rate ' 
(7.75 
per 

cen t ) 

1 

1 

A9. Other time deposits in denominations of less than $100,000— 
Maturities of 30 up to 90 days 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

Size of bank ( total deposits in millions of 
dollars): 

50 100 
100-500 
500 1,000 
1,000 and over 

To ta l 

M o s t c o m m o n ra te 
(per cent ) 

4 .50 
o r 

less 

4.51 
l o 

5.00 

Pay ing 
ce i l i ng 
rate ' 
(5 .00 
per 

cent) 

N u m b e r o f ba t i ks 

5,79.1 

2.6.19 
1.497 

790 
686 

98 
8.1 

,120 

234 
.18 

,16 
10 
2 

5 , 4 7 2 

2 . 4 0 6 
1 ,459 

790 
650 

87 
81 

5 , 4 5 1 

2 . 4 0 6 
1.459 

790 
6.1.1 

85 
79 

T o t a l 

M o s t c o m m o n ra le 
(pe r cent) 

4 .50 
o r 

less 

4.51 
l o 

5.00 

P a y i n g 
ce i l i ng 
ra le ' 
(5 .00 
per 

M i l l i o n s o l ' d o l l a r s 

7 , 6 6 9 

.176 
418 
774 

2 . 0 8 9 
1 .407 
2 . 6 0 6 

121 

.1 
1 

8 

(2) 

7 , 5 4 8 

.172 
417 
774 

2 .081 
(2) 
(•') 

172 
417 

2 . 0 6 2 

2 564 

For notes, see p. 983. 
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A10. Other time deposits in denominations of less than $100,000— 
Maturities of 90 up to 180 days 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

All hanks 

S i / . f of bank ( to t ; 
d o l l a r s ) : 

G r o u p 

1 (k-posits in m i l l i ons o l 

20-SI) 
5 0 - 1 0 0 
100 500 
500 1,000 

1 Dia l 

I I . 4 5 8 

6.05.1 
.1.292 
1. 156 

771 
95 
91) 

M o s t c o m n i o ! 
(per cent) 

4 .50 
o r 

less 

4 .51 
to 

5.00 

N u m b e r n f l i 

98 

58 
.18 

1,0.11 

297 
599 

9 4 
20 
1.1 
9 

ra te 

5.01 
t o 

5.50 

inks 

10,.129 

5 . 6 9 9 
2 . 6 5 5 
1 .062 

752 
80 
81 

Pay ing 
ce i l i ng 
rate ' 
(5 .50 

per 
cent ) 

10 ,028 

5 . 5 4 8 
2 . 6 1 7 
1.021 

698 
76 
68 

T o t a l 

.11,814 

.1,6.10 
4 , 6 1 0 
4,8.15 
7 , 7 7 2 
2 . 8 8 8 
8 , 0 7 9 

M o s t c o m m o n rate 
(pe r cen t ) 

4 .50 
o r 

less 

4.51 
t o 

5.00 

5.01 
to 

5.50 

M i l l i o n s o l ' d o l l a r s 

1 

(•'1 
( • ' ) 

( • ' ) 

2 , 2 7 7 

80 
(•') 

405 
81 

(•') 
1 .006 

29,5.16 

.1,549 
4 . 0 5 5 
4.4.10 
7 . 6 9 2 
2 , 7 3 6 
7 , 2 7 4 

Pay ing 

ra le : 

(5 .50 
per 

cent ) 

Al 1. Other time deposits in denominations of less than $100,000-
Maturities of 180 days up to 1 year 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p 

A l l hanks | 8,1.14 

Size of hank (total deposits in millions of 
dollars): 

l .o.s t h a n 20 4 . 4 8 1 
2 0 - 5 0 I I .928 
50-100 I 877 
100 500 666 
500 1,000 I 95 
1,000 and over 86 

Total 

Most common 

4.50 
or 
less 

N 

(per cent) 

l 4.51 , 
lo j 

| 5.00 ! 
1 

miner ol" hat 

ate 

5.01 
to 

5.50 

ks 

: 

! SH . 
rate i 1 
(5.50 
per 

cent) 

Total 

VI os 

4.5(1 
o r 

less 

Mill 

common t 
per cent) 

1 
4.M 

to 
5.00 

ons of doll 

ale 

5.01 
to 

5.50 

trs 

1 Paying 
cxiliim 
rate ' 
(5.50 

i per 
j cent) 

569 7 , 5 2 0 7 , 4 1 8 4 , 6 6 4 124 I 4.5.15 4,481 

.187 
86 
62 
18 

(•') 4,065 4.065 1.6.15 
1,842 1,804 605 

815 795 707 : 
6.19 605 70.1 I (1 ) 

82 78 : 314 ! (!) 
78 71 I 699 • (•>) 

.1.1 
20 . 
28 

3 

(-) ! 
(2) : 

1 ,602 
585 
680 
701) 
.105 ; 
662 1 

1.602 
584 
670 
685 
.101 
639 

A12. Other time deposits in denominations of less than $100,000— 
Maturities of 1 up to 2y2 years 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p Tota l 

M o s t c o m m o n rate 
(per cent) 

5.51 
to 

6.00 

Pay ing 
ce i l i ng 
ra te ' 
(6 .00 

per 
cent ) 

M o s t c o m m o n 

.... . 
5.00 
o r 

less 

(per cent ) 

1 5.01 
t o 

5.50 

rate 

5.51 
to 

6 .00 

ra le ' 
j (6 ,00 
1 per 
1 cen t ) 

Number of banks Millions of dollars 

A l l banks 

Si/.e of hank ( t o t a l deposi is in m i l l i ons o f 
do l l a r s ) : 

2 0 - 5 0 
50 100 
100-500 
500 -1000 
1,00(1 a n d over 

1.1,662 

7 ,929 1 
3 ,614 
1,156 ! 

774 :. 
100 1 
9 0 1 

98 

58 
.38 

2 

.194 

329 
24 
16 
15 
6 
4 

1.1,171 

7 , 5 4 2 
3 , 5 5 2 
1 , 140 

759 
92 
86 

1.1,076 

7 , 4 8 4 
.1,552 
1. 140 

73.1 
92 
75 

.14,242 

9..121 
8.47.1 
.3.548 
5 . 2 2 3 
1 ,786 
5 ,89 1 

.17 

24 

(2> 

(J) 

657 

246 
(•') 

67 
65 

(-) 
88 

.1.1,548 

9 . 0 5 0 
8,4.1.1 
3 ,481 | 
5, 159 
1,622 ' 
5,80.1 

1 

.12,800 

8 . 9 2 4 
8.4.1.1 
3 .481 
5.05.1 
1,622 
5 . 2 8 6 

1 or notes, see p . 983. 
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A13. Other time deposits in denominations of less than $100,000— 
Maturities of 2i/2 up to 4 years 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

Ciroup 

All banks . 

Size of hunk (total deposits in millions of 
dollars): 

Less than 20 
20-50 
50 101) 
100 500 
500-1,000 
1,000 and over 

Most c o m m o n rate 
(per cent) 

6.01 
to 

6,50 

)f banks 

12,249 

6,722 
.1,514 
1,120 

726 
89 
79 

Paying 
ceiling 
rate ' 
(6.50 
per 

cent) 

11,938 

6.480 
3.514 
1 ,079 

70.1 
86 
75 

Total 

Most common rate 

18,967 

3.780 
4,823 
2,359 
3,272 
1.048 
.1.684 

(per cent) 

less 

6.01 
to 

6.50 

Millions of dollars 

407 ' 18,560 

19 
26 

118 
68 
177 

.1.761 
4.797 
2.359 
3,155 
980 

3,507 

Paying 
ceiling 
rate i 
(6.50 
per 

cent) 

18.033 

3,752 
4,797 
2,249 
2.992 
941 

3,302 

A14. Other time deposits in denominations of less than $100,000— 
Maturities of 4 up to 6 years 
Most common interest rales paid by insured commercial banks on new deposits, July 27, 1977 

Ciroup Total 

Most common rate 
(per cent) 

6.50 
or 

less 

6.51 
to 

7.00 

7.01 
to 

7.25 

i Paying 
ceiling 

1 rate ] 

1 (7.25 
per 

, cent) 

Total 

Most common rate 
(per cent) 

6.50 6.5 1 
or to 

less ! 7.00 

7.01 
to 

7.25 

Paying 
ceiling 
rate ' 
(7.25 
per 

cent) 

Al l banks 

Si/e of bank (total deposits in millions of 
dollars): 

20 50 

100 500 
500 1,000 
1,1)00 and over 

12,121 

; 6,939 
3,185 
1 . Oft 1 

753 
96 

1 85 
1 

Nui 

242 

150 
24 

49 
8 

11 

nber of b 

2,184 

1.298 
594 
175 
97 
1 1 
8 

inks 

9,695 ! 

5.491 
2,567 

888 
607 

77 • 
66 ! 

9,693 

5,491 
2,567 

888 
604 

77 
66 

51,133 

8,194 
11,394 
6,801 

10,548 
4,486 
9.710 

Mi l 

2,301 

63 
44 

892 
216 

1.086 

ions of dollars 

7,955 

1,638 
2,475 

813 
1 .469 

894 
666 

40,877 

6,494 
8,874 
5,988 
8,186 
3,177 
7,958 

40,861 

6,494 
8.874 

8,170 
1, 177 
7,958 

A15. Other time deposits in denominations of less than $100,000— 
Maturities of 6 years or more 
Most common interest rates paid by insured commercial banks on new deposits, July 27, 1977 

G r o u p Total 

Most common rate 
(per cent) 

5.00 
or 

less 

5.01 
to 

7.25 

7.26 
to 

7.50 

Paying 
ceiling 
rate ' 
(7.50 
per 

cent) 

Total 

Most common rale 
(per cent) 

5.00 5.01 ! 7.26 
or ! to to 

less ' 7.25 , 7.50 

! 

rate ' 
(7.50 
per 

Number of banks 

All banks 

Size of hank (total deposits in millions of 
dollars): 

I.ess than 20 
20-50 
50 100 
100 500 
500-1.000 
1,000 and over 

9,414 66 

961 
6.16 
996 
651 

87 
82 

506 

294 
86 
31 
68 
13 
13 

638 
550 
934 
579 
73 
69 

6.18 
550 
934 
579 
73 
69 

13,915 

1,289 
2.840 
2,015 
3,096 
1.323 
.1.352 

Millions of dollars 

1,032 12,881 

( • ' ) 

(2) 
(2) 

44 
4 

109 
(2) 
CO 

490 

1,245 
2 ,836 
1,904 
2,823 
I ,211 
2,862 

12,881 

1,245 
2 ,836 
1.904 
2 ,823 
1.211 
2 ,862 

l o r notes, sec p . 983. 
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A16. Club accounts—Christmas savings, vacation, or similar club accounts 
Most common interest rates paid by insured comincrcial banks on new deposits, July 27, 1977 

G r o u p 

All hunks 

Size of bank (total deposits 
in millions of dollars): 

50 100 
100-500 
500 1,000 
1,000 and over 

Total 

9 ,053 

4 ,862 
2 ,587 

879 
594 

69 
62 

Mos 

0 .00 

4 ,393 

2 ,950 
985 
283 
142 

16 
17 

common rale (per 

.01 
to 

4 .00 

4 .01 
to 

4 .50 

Number of banks 

1,527 

762 

674 

355 
507 . 206 
138 47 
101 

14 
5 

46 
9 

II 

cent) 

4 .51 
to 

5 .50 

2 ,460 

796 
889 
411 
305 

31 
28 

Paying 
ceiling 
ra te ' 
(5.50 
per 

cent) 

163 

i:ifi 

25 
2 

Total 

1,836 

226 
256 
281 
485 
135 
453 

Mos 

0 .00 

367 

99 
65 
60 
76 
24 
43 

common 

.01 
to 

4 . 0 0 

Millions 

334 

45 
71 
66 

106 
33 
14 

rate (per 

4 .01 
to 

4 .50 

of dollars 

257 

39 
47 
25 
47 

( 2 ) 
( 2 ) 

cent) 

4.51 
to 

5.50 

878 

42 
73 

131 
256 

56 
319 

Paying 

rate ' 
(5.50 
per 

cent) 

23 

9 

II 

NOTES TO APPENDIX TABLES 1-16: 
1 See p. Alt) lor maximum interest rates payable on time and 

saving deposits at the time of each survey. The ceiling rale is the top 
of the rate interval immediately to the left. 

2 Omitted to avoid individual hank disclosure. 
i Less than $500,000. 

NOTE.—All hanks that either had discontinued offering or had 
never offered particular deposit types as of the survey date are not 
counted as issuing bunks. Moreover, the small amounts of deposits 

held at banks that had discontinued issuing deposits are not included 
in the amounts outstanding. Therefore, the deposit amounts shown 
in Table 1 may exceed the deposit amounts shown in these tables. 

The most common interest rate for each instrument refers to the 
stated rate per annum (before compounding) that banks paid on the 
largest dollar volume of deposit inflows during the 2 week period 
immediately preceding the survey date. 

Figures may not add to totals because of rounding, 
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Statements to Congress 

Statement by Henry C. Wallich, Member, 
Board of Governors of the Federal Reserve 
System, before the Subcommittee on Trade of 
the Committee on Ways and Means, U.S. 
House of Representatives, November 3, 1977. 

I am pleased to appear before this subcommit­
tee today to discuss the important topic of 
U.S. international transactions and our trade 
and current-account deficits. 

The deficit of the United States on current-
account transactions is expected to amount to 
$16 billion to $20 billion in 1977 and may well 
be at least that large in 1978. The anticipated 
1977 current-account deficit is the composite 
result of a trade deficit that could be on the 
order of $30 billion and a surplus on the order 
of $12 billion in other current-account transac­
tions. It is important to note this composition 
of the U.S. current-account deficit. Focusing 
on the trade balance alone makes the U.S. 
situation appear weaker, just as it makes the 
situations of Japan and Germany look 
stronger, than it actually is. Japan and Ger­
many have substantial deficits on service 
transactions. 

The factors that may have contributed to 
our deficit can be grouped under three head­
ings: (1) the pace of recovery in the United 
States, compared with that in other countries; 
(2) oil imports; and (3) the degree of interna­
tional competitiveness of our economy. I shall 
briefly comment on each of these factors. 

The U.S. economy is substantially ahead of 
most other economics in the expansion phase 
of the current cycle. This has meant that our 
imports have risen faster than our exports. As 
other countries catch up, this situation should 
be corrected. On the basis of current fore­
casts, the Organization for Economic Cooper­
ation and Development (OBCD) countries, 

and quite likely the non-oil-devcloping coun­
tries as well, should be experiencing real 
growth in 1978 no faster than the United 
States. We may, therefore, have to wait until 
after 1978 before most other countries have 
fully caught up with the United States. Making 
an adjustment for these cyclical differences is 
difficult both conceptually and operationally. I 
would not think it unreasonable, however, to 
attribute something like $10 billion to $15 
billion of our current-account deficit to this 
factor. 

Our oil imports, estimated at $45 billion in 
1977, have also contributed substantially to 
our deficit. It would be a mistake, however, to 
view the increase in these imports, over some 
earlier period, as a complete measure of the 
impact of oil on our external position. Our 
exports to the Organization of Petroleum Ex­
porting Countries (OPEC) also have risen 
rapidly in recent years. A more meaningful, 
but still not entirely satisfactory, assessment 
of the oil impact on the U.S. current account 
would be to look at our current-account bal­
ance excluding both imports from and exports 
to OPEC. Such a calculation, which ignores 
our large surplus on services with OPEC, 
indicates that our current-account position 
with the non-OPEC countries was in surplus in 
the first half of 1977. 

It is also useful to remember that the United 
States depends far less upon imported oil than 
other countries in relation to the size of the 
respective economies. Unfortunately, this 
ability of the United States to take care of its 
oil needs from domestic sources has di­
minished over the past several years as 
domestic oil production declined. 

The competitiveness of American exports 
and of our economy generally can be assessed 
by a variety of criteria although none of them 
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is completely satisfactory. An examination of 
the share of U.S. exports in the markets of 
particular countries indicates that we have not 
experienced a declining share in most of them, 
although in the aggregate our share of exports 
to the Group of Ten countries has declined 
somewhat from the peak in 1975. Such calcu­
lations suggest that our exports continue to be 
competitive. An examination of so-called 
"real" exchange rates, that is. exchange rates 
adjusted for different degrees of price inflation 
here and abroad, also suggests that neither our 
export nor our domestic economy has, over 
the past 2 years, lost price competitiveness. 
Furthermore, recent investigations show that 
foreign demand for our exports responds to 
increases in income abroad much as our own 
demand for foreign goods has responded to 
increases in our own income. 

So long as OPI'.C maintains a current-
account surplus, presently on the order of $40 
billion, the rest of the world taken together 
inevitably must have a deficit with these coun­
tries of equal magnitude. The greatest contri­
bution that could be made toward better world 
payments balance would be a decline in the 
OPKC' surplus. The problem created by the 
OPKC surplus is intensified by additional 
surpluses run by some oil-importing countries, 
including Japan. Germany, Switzerland, and 
the Netherlands, which may amount to over 
$15 billion in 1977. An important step toward 
better balance in world payments would be a 
reduction in these non-OPKC surpluses. A 
number of countries now in deficit are ap­
proaching debt levels that make a reduction of 
those deficits, and of the rate of external 
borrowing, highly desirable. A number of 
countries, indeed, have already achieved such 
reductions. But one must recognize that when 
one country reduces its deficit the deficits of 
other countries are likely to increase; in 
addition, the surpluses of those in surplus 
diminish. 

Under these circumstances, a current-
account deficit of some magnitude for the 

United States, despite its negative implica­
tions. seems unavoidable and indeed not un­
desirable from the viewpoint of global stabil­
ity. An effort to bring our international balance 
back into equilibrium quickly could raise the 
deficits of other countries to unsustainable 
rates. We must, however, remain aware of the 
negative implications of a large and continuing 
U.S. current-account deficit. Such a deficit 
tends to exert a negative influence on eco­
nomic activity in this country. It also tends to 
put downward pressure on the U.S. dollar and 
thereby eventually to intensify inflationary 
pressures. And it tends to create pressure for 
interference with the free flow of trade 
through quotas, tariffs, and other restrictions. 
Concern over the outlook for the dollar could 
also cause official and private holders of 
dollar-denominated assets to seek to shift to 
assets denominated in other currencies , 
thereby intensifying the pressure on the dollar. 
Such a development also might prompt the 
OPF.C countries to raise the price of oil. And, 
taking a longer view, a stance for the United 
States as a heavy importer of foreign capital. 
which is the necessary implication of a large 
current-account deficit, is not consonant with 
our position as a wealthy country that tradi­
tionally has exported capital to countries with 
lower per capita incomes. 

The best means of dealing with our deficit, 
because it is also the most fundamental, is to 
hold down and reduce our rate of inflation. 
This will increase our underlying price com­
petitiveness with respect to that very large 
part of the world where inflation rates remain 
high. 

Measures to reduce the importation of 
oil, through conservation and increased 
domestic production, likewise are urgent. In 
this way. measures that we ought to take in 
order to strengthen our economy from a 
domestic point of view also would serve the 
purpose of reducing our current-account defi­
cit and of contributing to a better balance in 
global payments positions. • 

Additional statement follows. 
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Statement by Arthur /•'. Burns, Chairman, 
Board of Governors of the I'ederul Reserve 
System, before the Committee on Banking, 
Housing and Urban Affairs, U.S. Senate, 
November 9, 1977. 

1 am pleased to meet with this committee once 
again to present the report of the Board of 
Governors of the Federal Reserve System on 
the condition of the national economy and the 
course of monetary policy. 

It might be useful to begin this testimony 
with a few comments on economic de­
velopments during the past several years. I do 
so because I believe that analysis of the cur­
rent situation will be helped materially if we 
start with a reasonably clear understanding of 
how we got to where we are. 

The key economic problems confronting our 
Nation today have their origin in events that 
extend back over a considerable time. A major 
conditioner of national economic affairs at 
present continues to be the fact that inflation 
was allowed to get so far out of control in the 
latter part of the I960's and the early 1970's. 
Precisely why that happened is a very com­
plex matter, involving both shocks to our 
economy—the chief one being the quantum 
jump in oil prices—and some mistaken actions 
by governmental and private decision-makers 
alike. But it is no part of my immediate 
concern to explore or assign responsibility. 
The point I want to stress is simply that the 
distortions of the inflationary blow-up that 
occurred in the 1972-74 period are still casting 
a heavy shadow on our economic environ­
ment. 

Certainly, the recession of 1974-75 would 
not have been nearly so severe, and indeed 
might not have occurred at all. had it not been 
for the inflationary stress of the preceding 
several years. Blinded by the dizzying ad­
vance of prices and the effects of that advance 
on their nominal profits, businessmen were 
slow to recognize that the underlying condi­
tion of demand for their products was de­
teriorating. They thus continued aggressive 
programs of inventory expansion and capital-
goods expansion longer than was prudent, 
with the consequence that economic imbal­

ances cumulated to major proportions in 1973 
and 1974. By the time businessmen recognized 
the mistaken assessments they had made, the 
need to scale back operations had become 
enormous. The worst recession in a generation 
ensued. 

The scars of both the recession and its 
prelude are with us still. Psychologically, the 
recession was profoundly disturbing because 
of its magnitude and because it caught so 
many people by surprise. A good many of our 
citizens, it seems clear, had developed inordi­
nate faith in government's ability to manage 
and sustain economic expansion. When they 
discovered that that faith was not justified, the 
experience was sobering—particularly for the 
not inconsiderable number of businessmen 
who in the froth of the earlier prosperity had 
added excessively to their short-term debts. 
Out of that trauma was born a resolve in the 
minds of many businessmen to be much more 
cautious in managing inventories, and also in 
adding to their fixed costs or in enlarging their 
current liabilities. 

And, as this committee knows well, it was 
not only the business sector that was affected. 
Many State and local governments encoun­
tered problems that were just as searing—with 
New York City representing only the extreme 
case. That was partly because their normal 
expenditures tend to respond more elastically 
to inflation than do revenues, and partly be­
cause their budgets—particularly those of 
local governments—were hard hit during the 
recession by the costs of income-maintenance 
programs. It was not so long ago, as you may 
recall, that grave concern was being voiced 
across our land about the financial health of 
many State and local governments. 

The special legacy of inflation and recession 
has inevitably been on our minds at the Fed­
eral Reserve in hammering out monetary pol­
icy throughout the past 2Vi years of recovery. 
We have recognized, on the one hand, that 
formidable risks of adding to inflationary ex­
pectations would accompany any pursuit of 
aggressive monetary ease. But at the same 
time, we have been sensitive to our obligation 
to foster financial conditions favorable to en­
couraging job opportunities, so that the unem-
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ploymcnt rule—which hits remained very high 
by historical yardsticks—might be further re­
duced. 

What we feel has been virtually obligatory 
in these circumstances is a middle course of 
moderate monetary expansion. That, in fact, 
is the course we have pursued to the best of 
our ability. Monetary aggregates, to be sure. 
have sometimes grown very slowly for short 
limespans: in other periods, they have grown 
very rapidly. Over all, however, the path has 
been one of moderation. This is evidenced, for 
instance, by an average annual rate of growth 
of about 6 per cent in M-\—the narrow money 
stock, which includes only currency and de­
mand deposits—during the 10 full quarters of 
this recovery. 

The rise in M-\ and in related monetary 
aggregates has been sufficient to finance a 
large gain in the physical volume of output and 
employment. Indeed, nearly 7 million jobs 
have been created since March 1975—a per­
formance without parallel in both absolute and 
percentage terms since World War 11. But the 
increases in the money supply, while so favor­
able to the physical expansion of economic 
activity, were sufficiently limited to permit a 
retreat from double-digit inflation. And clearly. 
the increases that occurred in the money 
supply have not excited new inflationary 
expectations—a fact evidenced by the dramat­
ically atypical behavior of interest rates in this 
expansion. Short-term interest rates, despite 
the advances of recent months, are not mate­
rially higher today than they were at the 
beginning of this expansion. And long-term 
rates are actually lower by a significant mar­
gin. Charts I and 2 of the appendix to this 
statement, which depict the behavior of inter­
est rates, make this entirely clear.1 

All in all, we at the Federal Reserve are 
satisfied that monetary policy has made an 
important contribution to the recovery and to 
the basic economic health of this Nation. 
Among other things, monetary policy has 
helped to produce a receptive, orderly envi-

'Thc appendix to this statement is available on request 
from Publications Services. Division of Administrative 
Services. Hoard of Governors of the I'ederal Reserve 
System, Washington. D.C. 20551. 

ronment for u massive amount of debt re­
structuring. During this expansion, business 
firms have been notably successful in reducing 
the ratio of short- to long-term debt, and State 
and local governments as well have been able 
to strengthen their financial posture. Progress 
of this kind has not only enhanced the poten­
tial of businesses and governmental units to 
play a continuing supportive role in the eco­
nomic expansion; it has also quieted the not 
inconsiderable nervousness many investors 
felt a short time ago about holding debt issues, 
especially those enjoying less than top ratings. 
That is a very constructive financial-market 
development. 

The recovery of economic activity during 
the past 2'/2 years has had features that might 
have been expected from the special circum­
stances that prevailed earlier. Tor instance, 
retail sales and housing starts weakened at the 
very beginning of 1973-—well in advance of the 
peak of the previous cyclical expansion. These 
activities consequently avoided some of the 
extreme end-phase distortion that occurred 
elsewhere in the economy, and they have 
displayed the most conspicuous elements of 
strength during the current expansion. In both 
instances, the percentage gains since the re­
cession trough in March 1975 are greater than 
has been usual in previous expansions. By 
contrast, a large residue of caution has charac­
terized business spending for both inventories 
and fixed capital. 

Indeed, the control that businesses are 
exercising nowadays over inventories has 
produced very prompt slowing in production 
whenever consumer spending showed signs of 
hesitancy. That fact goes a long way toward 
explaining why we have had considerable un-
evenness in the rate of over-all economic 
advance. While the pauses have produced 
some anxiety from time to time, the new 
determination of businessmen not to allow 
their inventories to become unbalanced is 
actually a constructive development. 

A worrisome feature of businessmen's cur­
rent caution, however, is their marked reluc­
tance to proceed with capital investment 
programs comparable to those of previous ex­
pansions. In the 2'/2 years since the recession 



988 Federal Reserve Bulletin r: November 1977 

trough, "real" capital outlays have increased 
less than half as much as they did. on average, 
over like periods in previous postwar expan­
sions. The shortfall has been especially 
marked in the case of major long-lived indus­
trial projects, and it has occurred even in 
industries—such as basic chemicals—in which 
(he rate of capacity utilization is well ad­
vanced. The relative weakness of spending on 
plant and equipment is, indeed, the most 
troublesome feature of the current expansion. 
In large part this weakness is due to the 
unsatisfactory performance of corporate 
profits—a difficulty that I discussed at length 
in a recent speech and one that must be 
overcome soon if the recovery is to take on a 
more balanced character and hence enjoy a 
good chance of being sustained. 

One other unusual weakness of this re­
covery—and this again is something that 
could have been reasonably anticipated—has 
been the subdued expenditure pattern, until 
recently, of State and local governments. Their 
" rear ' spending, like that of businesses for 
fixed-capital assets, also is up by only about 
half as much from the recession trough as has 
been typical in previous expansions—a clear 
reflection of the generalized financial strains 
that State and local governments have experi­
enced. 

In sum. the character of the current eco­
nomic recovery has differed in some major 
respects from that of earlier recoveries. This 
fact has considerable bearing on prospects for 
the continuation of the recovery and also for 
policy formulation. One thing that should be 
apparent is that the obstacles that have stood 
in the way of more vigorous economic growth 
are not likely to be successfully addressed 
by conventional stimulative actions. Simply 
opening up the monetary faucets or spewing 
out funds from the Treasury does not seem a 
promising course in view of the widespread 
concerns that now exist—particularly in the 
business and financial community. We need 
policies, rather, that arc attuned to our spe­
cial legacy—namely, past inflation, its after­
math of recession, and fears of new troubles 
that may yet come from a continuing high rate 
of inflation. 

It has not been easy during recent months to 
interpret economic or financial developments 
with as much confidence as one would like to 
feel. This committee is aware, I am sure, of 
the wide divergence of judgment that has 
been expressed by private economists. A 
similar diversity of views—although less 
pronounced—has existed within the Federal 
Reserve System. This is simply a time when 
honest differences in assessment can easily 
arise among conscientious analysts. At the 
September meeting of the Federal Open Mar­
ket Committee, for instance, the consensus 
favoring some firming of monetary policy 
found 2 of the 12 Committee members dissent­
ing because they felt that the policy allowed 
for more firming than they believed to be 
justified and another two members dissenting 
because they thought that the intended firming 
was inadequate. 

1 can report, nevertheless, that the domi­
nant view within the Federal Reserve is that 
economic expansion will persist well into 
1978, probably at a pace sufficiently strong to 
result in some further reduction in the unem­
ployment rate. The collective belief is that the 
reduced rate of increase in real gross national 
product (GNP.) in the third quarter is now 
giving way to quicker expansion. A key ele­
ment in this expectation is the emergence 
recently of a strong pattern in State and local 
government spending and employment— 
reflecting the improved budget position of 
these governments. Also supportive of the 
view that early 1978 will witness good gains in 
general economic activity is the fact that busi­
ness capital spending, although far from 
robust, is moving ahead, and in particular is 
showing some recovery in major industrial 
construction. 

The judgments that we in the System have 
about the more distant future are much more 
tentative—mainly because of uncertainties 
about capital formation and the generally 
weak trend of activity in foreign economies. 
Lagging recovery abroad has, of course, 
worked to the serious detriment of our export 
trades and this in turn has caused some 
weakening of the dollar in foreign exchange 
markets. The uneasiness that now appears to 
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prevail in many parts of the business world 
casts a cloud on the longer-run prospects of 
the economy, but the possibility that the gen­
eral expansion will actually accelerate as 1978 
unfolds—particularly if capital spending can 
be invigorated—is very much a part of my own 
thinking as well as that of some other members 
of the Federal Reserve. 

I must call your attention to a striking fact. 
The somewhat mixed character of recent eco­
nomic news lias been reflected in equity prices 
quoted on the stock exchanges, bill it has 
had little counterpart in other financial de­
velopments. General credit expansion, in­
deed. has proceeded at a brisk pace this 
year—with an intensity that I do not think has 
been fully appreciated. The Federal Reserve 
has naturally given some weight to (he evolv­
ing pattern of credit expansion in (he course of 
its monetary policy deliberations. We have not 
been able to assume, as some others appear to 
have done, that the intense reaching out for 
credit is a process without significance. 

The total amount of funds raised in credit 
markets this year not only has expanded very 
rapidly from quarter to quarter in absolute 
terms but also has expanded much more 
rapidly than has the dollar value of (JNI\ 
Preliminary estimates indicate that total bor­
rowings by all entities in this country ran at an 
annual rate of about S400 billion in the third 
quarter of this year—or some $90 billion more 
than in the third quarter of 1976. This raised 
the ratio of total borrowings to the dollar value 
of GNP above 20 per cent, close to the all-time 
peak recorded during the speculative boom of 
early 1973. It is hardly surprising, I submit, 
that such a volume of fundraising should press 
against available supplies of credit and tend to 
cause some interest rales to move upward. I 
would note especially that the quest for credit 
accomiiKKlafion has not been confined to just 
a few sectors of the economy; rather, it has 
been very broadly diffused. 

Households have absorbed a huge total of 
credit this year, mainly in the form of mort­
gage and instalment debt. Their net addi­
tion to mortgage and instalment debt, which 
was $46 billion in 1975 and $82 billion in 1976, 
rose to an annual rate of $105 billion in the first 

half of this year and to an estimated rate of 
$115 billion in the third quarter. This, I might 
add. has raised the combined instalment and 
mortgage repayment burden thai households 
face—relative to their disposable income— 
close to the previous high experienced in 1973. 
1 do not mean to imply that this as yet is a 
matter for serious concern. But this is an area 
that warrants continuing close scrutiny for 
signs of excess, with special attention given 
to the apparently increasing tendency of 
homeowners to borrow heavily against the 
accumulated equity in their residences. 

Business firms, too, have borrowed much 
more this year than last. During the early 
stages of this economic expansion, the sum of 
retained earnings and depreciation actually 
exceeded outlays by nonfinancial corporations 
for inventories and fixed capital. This relation­
ship was reversed in 1976. and-—with the 
tempo of capital spending picking up this 
year—a larger "financing gap" than existed in 
1976 has developed. For all of 1977, the 
Board's staff estimates that nonfinancial cor­
porations will raise a net total of about $80 
billion in credit markets, up almost 40 per cent 
from last year. The higher volume of business 
borrowing this year is being distributed be­
tween short- and long-term debt, with the 
former showing the more prominent rise— 
partly because some of the higher-rated indus­
trial corporations have largely completed their 
desired balance-sheet restructuring. 

I know that it is widely believed that short-
term and intermediate-term business borrow­
ing has been sluggish. True, there has been 
some unevenness in borrowing pressures from 
region to region and from one type of lending 
institution to another; but any impression that 
shorter-dated business credit demands have 
been anemic is decidedly wrong. There has, in 
fact, been an impressively rapid rise since late 
last year in the combined total of business 
credit raised from banks, the commercial 
paper market, and finance companies. The 
rate of increase, to be sure, did slow materially 
this September, but that seems to have been 
an erratic deviation from the basic trend; 
preliminary data indicate extremely fast-paced 
growth of business loans in October. 
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Moreover, it has not been only the private 
sector of the economy that has reached out 
aggressively for credit this year. Borrowing by 
State and local governments has been running 
at record levels, partly because these govern­
ments have moved to take advantage of the 
significant renewal of lender confidence in 
tax-exempt securities. Our Board staff esti­
mates that the net borrowing of State and local 
governments during this year for all purposes 
will come to about $25 billion, up more than 60 
percent from the net borrowing in 1976. Much 
of this money is being used to finance con­
struction of such things as water treatment and 
sewer systems and municipal power facilities. 

And not to be forgotten is the continuing 
large appetite of the Federal Government for 
credit. Thus far during calendar 1977, it is 
true, such borrowing has been smaller than in 
the like period of 1976, reflecting a reduced 
budget deficit. Bui the rate of Federal borrow­
ing nevertheless has remained exceptionally 
large and—what is more significant—it is now 
heading upward again, in contrast to the nor­
mal pattern of progressively lower financing 
needs as economic expansion proceeds. That 
reflects, of course, various tax cuts or tax-cut 
extensions embodied in the Tax Reduction 
Act of 1977 and various spending initiatives 
taken last spring with a view to quickening the 
pace of economic growth. For the full fiscal 
year 1978. the combined unified and off-
budget deficit is now officially estimated at 
about $69 billion—nearly $16 billion higher 
than for fiscal year 1977. The Treasury started 
this fiscal year with a large cash balance. Fvcn 
so, it appears likely that in the 6-month period 
ending with March 1978 the Treasury will have 
to raise about $10 billion more in financial 
markets than it did in the corresponding period 
I year earlier. 

I have dwelt at some length on the evolving 
pattern of credit extension because, as I noted 
earlier. I do not think that what has been 
happening in credit markets is as widely ap­
preciated as it should be. The vigor of credit 
extension certainly suggests a sense of greater 
dynamism in the economy than appears, for 
example, from business statistics for the third 
quarter. The vigor of credit extension is not. 

however, patently at odds with economic de­
velopments averaged out over several quar­
ters. And it may be, of course, that undue 
attention has been given to the summer pause 
in trying to gauge how well the economy is 
doing. That is a possibility that the Federal 
Reserve has had to weigh. It would be a 
happier situation if there were less apparent 
conflict between different kinds of evidence, 
but in making decisions on monetary policy 
we must do the best we can with whatever 
evidence can be mustered. 

There is no rigid link between the total 
volume of credit outstanding in the economy 
and the Nation's stock of money, but move­
ments in credit and money do tend, of course, 
to be positively related. If the demand for 
credit begins to strengthen at a time when 
financial institutions are relatively liquid, a 
good amount of credit expansion can occur 
without much—if any—change in monetary 
balances. But as the economy grows and 
credit expansion continues, sooner or later a 
need for enlarged money balances will arise in 
order to facilitate the enlarged total of credit 
transactions. Such a process has unquestion­
ably been at work this year, and it explains in 
some measure why the growth of M-\—the 
narrow money stock—has accelerated re­
cently in relation to money growth earlier in 
this expansion. 

As you know, the Federal Open Market 
Committee (FOMC) has. however, the ability 
to take prompt steps that will in time check 
any unwanted acceleration in the money 
aggregates. There has been considerable dis­
cussion recently in economic and financial 
circles as to why we at the Federal Reserve 
have allowed money growth in the past 6 or 7 
months to exceed the upside limit we had 
projected for longer-term monetary expan­
sion. M-\ actually grew at an average annual 
rate of 9 per cent during the second and third 
quarters of this year—well above the 6'/2 per 
cent upper end of the longer-term growth 
range previously projected. Growth in the 
broader monetary aggregates has also run 
above their anticipated upper limits, but the 
excess in their case has been minor. The 
growth actually recorded in them has shown 
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no quickening compared with earlier stages of 
the economic expansion. Still, their growth 
has rather consistently exceeded our objec­
tives. 

The high rate of growth in each of the major 
monetary aggregates during the past 6 months 
is thus a setback to (he Federal Reserve's 
policy of gradually reducing the rates of 
growth ol' the monetary aggregates, so that 
they may in time be once again consistent with 
general price stability. Hut it is only a tempo­
rary setback. A zigzag course is sometimes 
inevitable or perhaps even desirable. 

One fact that needs to be borne in mind is 
that the acceleration of money growth has not 
occurred in a smooth pattern. Instead, the 
tendency toward excess has proceeded in fits 
and starts, so it was virtually impossible to 
judge how durable—or meaningful—this or 
that large increase in M-\ was likely to be. 
Often in the past, spurts in monetary growth 
such as occurred in April and July of this 
year have been followed by strong reversals. 
Things did not quite happen that way this 
year. 

Besides, it was virtually impossible even 3 
months ago to isolate with any confidence 
the causes of the sudden spurt in monetary 
growth. While still somewhat obscure, the 
forces at work have now become clearer. At 
practically every hearing thus far held under 
House Concurrent Resolution 133, 1 have 
called attention to the dynamism of financial 
technology. .More specifically, I have kept 
stressing that the growth of M-1 was for a time 
being retarded by such things as the develop­
ment of negotiable orders of withdrawal ac­
counts, the newly enjoyed authority of busi­
nesses and State and local governments to 
have passbook savings accounts, and the 
steadily increasing tendency of individuals 
as well as corporations to carry at least a 
part of their transactions balances in one or 
another type of income-earning asset. Such 
developments—which served to retard the 
growth of M-\ appreciably during 1975 and 
1976—appear to have waned considerably this 
year. Kconometric work done at the Board 
indicates that within the past half year the 
growth of M-\ moved back to something like 

its pre-1974 relationship to economic activity. 
Hut we still do not know whether the slowing 
of changes in financial technology is more than 
a temporary aberration. 

Under the circumstances, we have judged it 
wise lt> move cautiously in adapting policy. 
We have felt very keenly the need for some 
clarification of ambiguities before striking out 
decisively. We well realize that the middle 
course actually followed—that of gradually 
limiting the availability of bank reserves and 
thereby slow ing the growth of money—has left 
us open to the charge of temporizing. In fact, 
we did not temporize at all, but we did move 
prudently. 

On the one hand, restrictive action vigorous 
enough to have kept M-\ growth within the 
projected ranges would, we believe, have 
forced a far steeper climb in short-term inter­
est rates than actually has occurred since 
April. This could have proved destructive to 
the smooth functioning of financial markets 
and might eventually have brought serious 
injury to our economy. 

On the other hand, a determined effort by 
the Federal Reserve System to prevent any 
rise in interest rates during recent months 
would have produced—in the face of the credit 
pressures that have been experienced—a rate 
of monetary expansion well above the rise that 
has actually occurred. That would have been 
very damaging, for it would have practically 
destroyed any remaining hope of achieving 
mastery over the inflationary forces that now 
move our society. Indeed, the Federal Re­
serve might then have been viewed as hav­
ing transformed itself into an engine of 
inflation—such as it was a generation ago 
when it reluctantly pursued a course of peg­
ging Government security prices. 

The increase of short-term interest rates 
that has occurred since late April has thus 
served to check what otherwise might well 
have been an explosion of the money supply. 
Hy taking measures to curb the growth of 
money, we have demonstrated that we remain 
alert to the dangers of inflation. As a conse­
quence, long-term interest rates, which nowa­
days are extremely sensitive to expectations 
of inflation, have remained substantially sta-
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ble. Had we not taken steps to bring the 
money supply under control, I have little 
doubt that fears of inflation would now be 
running stronger, and that long-term interest 
rates, which play such a significant role in 
shaping investment decisions, would therefore 
now be higher than they in fact are. In that 
event, of course, the continuance of economic 
expansion would be less secure. 

At the most recent meeting of the FOMC, 
held on October 18. we deliberated at length 
on the monetary growth aggregates that ap­
peared desirable in the coming year. I-'or the 
period extending from the third quarter of this 
year to the third quarter of 1978. the Commit­
tee decided to retain the growth range of 4 to 
6'/2 per cent for M-\ specified at the July 
meeting. Some sentiment was initially ex­
pressed for reducing the upper end of the M-1 
band with a view to compensating for the 
excessive growth that has been occurring. 
Other members favored widening the /V/-I 
band because of uncertainty as to whether the 
basic relationship between money growth and 
GNP was again changing. In the end, there 
was a consensus that the growth range previ­
ously established for M-\ should be retained 
until more certain knowledge developed as to 
the relative importance of the influences now 
conditioning ;V/-I growth. 

However, in the case of the broader money 
stock measures—which have been behaving 
more normally—the Committee decided to 
lower both the upper and the lower bounds of 
the projected growth ranges by Vi of a per­
centage point. Thus, the 12-month growth 
range for M-2—a measure of money that in­
cludes, in addition to M - l , savings and 
consumer-type deposits at commercial 
banks—was set at 6'/2 to 9 per cent. That for 
M-3—a still broader measure, which includes 
the deposits of thrift institutions as well—was 
set at 8 to l()'/2 per cent. 

A crucial consideration in lowering the 
longer-term ranges for the broader aggregates 
was the Committee's wish to reaffirm its intent 
of gradually bringing down the growth of the 
monetary aggregates to rates compatible with 
reasonable price stability. Such action seemed 
particularly appropriate at a time when the 

behavior of M-\ might be interpreted as indi­
cating that the Federal Reserve was faltering 
in its determination to lean against inflationary 
pressures. No such faltering has occurred, nor 
is it likely to occur. October's sharp advance 
of the wholesale price index should remind 
everyone of the need for unrelenting efforts to 
contain the push of inflation. The resolve of 
the Federal Reserve to undernourish and 
weaken inflation remains undiminished. We 
fully recognize that a powerful inflationary 
bias has become embedded in our economic 
life over many years and that general price 
stability cannot therefore be restored quickly; 
but we do not intend to depart from pursuing 
the maximum degree of monetary firmness 
consistent with our companion obligation to 
foster financial conditions that favor expan­
sion of job opportunities. 

I want to assure this committee that, in 
lowering the growth ranges for the broader 
aggregates, we did not overlook the implica­
tions for thrift institutions and the borrowers 
they serve. The new upper ends of the ranges 
for A'/-2 and M-3 are compatible, in our judg­
ment, with a substantial flow of new savings 
into thrift institutions in the year ahead. These 
institutions arc less vulnerable to deposit out­
flows than they were in earlier years, since a 
very large and increasing portion of their 
liabilities now consist of longer-dated cer­
tificates. Their earnings position has also 
strengthened considerably, and they enjoy 
relatively large liquid assets and good capabil­
ity to borrow if necessary. In short, even if 
deposit inflows were to slow appreciably in 
the coming year, the ability of these institu­
tions to support the housebuilding industry will 
probably remain strong. 

I would like to emphasize one additional 
point before concluding this statement. The 
objective of the administration and the Federal 
Reserve to achieve better price performance 
in our country is obviously not being helped 
by the recent depreciation of the dollar against 
foreign currencies. A cheaper dollar in foreign 
exchange markets spells higher costs of im­
ported goods—and these now have a much 
larger role in our domestic markets than they 
did a decade or two ago. Depreciation of the 



Statements to Congress 993 

dollar can also cause serious international 
difficulties since the dollar is a store of value 
not only for foreign central hanks but also for 
multinational corporations and individuals of 
wealth all over the world. We dare not, there­
fore, be complacent about the current depre­
ciating tendencies of the dollar. 

It is not easy to counter these tendencies at 
a time when our trade deficit has become 
enormous—a phenomenon that partly relleets 
the more advanced degree of economic re­
covery achieved in this country than abroad. 
To some extent imbalance in our foreign trade 
will be self-correcting as economic activity 
strengthens abroad, but we surely should seize 
every opportunity to help accentuate any tend­

ency toward improvement. That means, first 
of all. that we need to adopt an energy policy 
that relies less heavily on imports of oil. It 
means, secondly, that we must have a busi­
ness environment that is hospitable to new 
investments. And it means, finally, that re­
sponsible monetary, fiscal, and structural 
policies are required to protect our interna­
tional price competitiveness. In short, and 
fortunately, these international considerations 
reinforce our basic domestic needs. 

We at the federal Reserve. I need hardly 
tell you, will continue to devote our energies 
to the maintenance of a sound dollar—a dollar 
that is both strong here at home and strong 
abroad. Q] 
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Record of Policy Actions 
of the Federal Open Market Committee 

M U T I N G HI-LD ON SI- ITHMBHR 20, 1977 

1. Domestic Policy Directive 

The information reviewed at this meeting suggested that real output 
of goods and services—which had expanded at an annual rate of 6.2 
per cent in the second quarter, according to revised estimates of the 
Commerce Department—had grown less rapidly in the current 
quarter. The rise in average prices—as measured by the fixed-
weighted price index for gross domestic business product— 
appeared to have slowed from that of the second quarter, now 
estimated to have been at an annual rate of 7.5 per cent. Staff 
projections suggested that real GNP would grow moderately over 
the year ahead, although at a slightly lower rate than projected a 
month earlier. The projections also suggested that the rate of 
increase in prices, while below that in the first half of 1977, would 
remain high. 

According to staff estimates, the third-quarter slowing of growth 
in real GNP was accounted for by a sharp cutback in the rate of 
business inventory accumulation, following a large increase in the 
second quarter, as businesses attempted to prevent an excessive 
build-up of stocks. It was estimated that growth in final sales of 
goods and services in real terms was about the same in the third 
quarter as in the second. 

Staff projections of moderate growth in real GNP over the year 
ahead reflected expectations thai growth in consumer spending 
would pick up gradually; that expansion in business capital outlays 
would be sustained; and that increases in State and local government 
purchases of goods and services would remain large, in part because 
of the stimulus of increased lederal public works and job-related 
programs. It was still anticipated that the expansion in residential 
construction activity would taper off as the period progressed and 
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that slow export growth combined with a somewhat faster rise in 
imports would exert a drag on domestic economic activity over 
much of the year ahead. 

In August industrial production declined by 0.5 per cent, about as 
much as it had risen in July. A substantial part of the decline was 
accounted for by curtailments in automobile assemblies and electric 
utility power generation, both of which had increased sharply in 
July, but decreases in output were widespread. Production of iron 
ore was reduced by a strike. 

Capacity utilization in manufacturing also declined in August, for 
the most part reflecting decreases in the transportation equipment 
and nonelectrical machinery industries. Utilization in the 
materials-producing industries edged down to 82.7 per cent. This 
rate was appreciably lower than at the comparable stage of other 
recent business expansions, in part because of larger supplies from 
foreign sources. 

In association with the decrease in industrial output, employment 
in manufacturing fell in August—returning to the level of May—and 
the length of the average workweek declined for the second succes­
sive month. Total nonfarm payroll employment increased moder­
ately. however, as employment outside the manufacturing sector 
continued to grow. According to the household survey, total civilian 
employment also rose moderately, but the labor force expanded 
sharply and the unemployment rate increased 0.2 of a percentage 
point to 7.1 per cent—the same level as in June. From April through 
August the unemployment rate fluctuated between 6.9 and 7.1 per 
cent. 

The rise in personal income accelerated in July, as a result of a 
cost-of-living increase in social security payments, and then slowed 
in August to about the same rale as in May and June. In August total 
wage and salary disbursements increased little. Disbursements 
expanded substantially in government, reflecting gains in State and 
local payrolls attributable to a rise in Federally sponsored public 
service jobs, but declined in manufacturing and gained little in other 
industries. 

The dollar value of retail sales had increased 1.7 per cent in 
August, according to the advance report. The August level of sales 
was somewhat above the earlier peak reached in March and moder­
ately above the average for the second quarter. Sales gains in August 
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were widespread among types of outlets and were particularly 
strong at furniture anil appliance stores, apparel stores, and gasoline 
stations. Sales of new automobiles, which had fallen in July, 
recovered almost to the high rate that had prevailed throughout the 
second quarter. 

The adjustment in inventories proceeded in July, when the book 
value of nonduiable goods stocks actually declined. The increase in 
the book value of total manufacturing and trade stocks was 
substantially below the monthly-average increases in the first two 
quarters of 1977. 

Private housing starts rose appreciably in July to an annual rate of 
nearly 2.1 million units and then edged down in August to a rate 
slightly above 2.0 million. The average for the 2 months was 7 per 
cent above the average for the second quarter, in large part because 
of gains in starts of multifamily units. 

The F)epartrnent of Commerce survey of business plans taken in 
late July and August suggested that spending for plant and equip­
ment would be 13.3 per cent greater in 1977 than in 1976; the survey 
taken in May had suggested a year-to-year gain of 12.3 per cent. The 
latest survey implied average increases of somewhat less than 3 per 
cent in the third and fourth quarters of the year, compared with 3'/2 
per cent in the first two quarters. 

New orders for nondefense capital goods, which had increased 
about 5 per cent in June, were indicated by the partial sample 
estimate to have fallen about 10 per cent in July. Much of the rise 
and subsequent decline was accounted for by orders for commercial 
aircraft, apparently for export. The level of new orders in July was 
well below the average for the second quarter and about equal to the 
average for the first quarter. Manufacturers' shipments of non-
defense capital goods expanded in July, and unfilled orders for such 
goods leveled off after having risen during the preceding 6 months. 
Contract awards for commercial and industrial buildings—measured 
in terms of floor space—declined in July and were moderately below 
the average for the second quarter. 

The index of average hourly earnings for private nonfarm produc­
tion workers, which had increased substantially in July according to 
revised data, advanced little in August. Over the first 8 months of 
1977 the index rose at an annual rate of 6.8 per cent; over the 12 
months of 1976 the index had risen 6.9 per cent. 
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The wholesale price index tor all commodities, which had de­
clined in June and changed little in July, was about unchanged again 
in August. Average prices of farm products and foods declined 
sharply for the third successive month and were back down to about 
the level of December 1976. Average prices of industrial com­
modities continued to rise at a more moderate pace than in the latter 
part of 1976 and the first 4 months of 1977. 

The consumer price index rose 0.4 per cent in July, considerably 
less than in any month in the first half of 1977. Retail prices of foods 
changed little, after having increased about 7 per cent over the 
preceding 6 months. Average prices of nonfood commodities also 
changed little in July, in part because of reductions for gasoline and 
used cars, but prices of services continued to rise at an annual rate of 
about 10 per cent. 

The weighted-average exchange rate for the dollar against leading 
foreign currencies recovered further over the irUer-inceting period 
and returned to the level of late June. During the period the Swedish 
krona was devalued by 10 per cent and was withdrawn from the 
European "snake" arrangement; the Norwegian and Danish kroner 
were devalued by s per cent within that arrangement. Upward 
pressure on sterling intensified, and the Hank of Kngland intervened 
in the market to maintain the exchange rate for the pound against the 
dollar. 

The U.S. foreign trade deficit declined in July from the record 
level of .lime and was about equal to the average lor the second 
quarter. Imports of petroleum and products fell, following an 
increase of about 20 per cent in June.'Inflows of capital, both private 
and foreign official, were sizable in July. 

At U.S. commercial banks, growth in total credit accelerated 
during August to a rate somewhat above the average for the first 7 
months of 1977. Growth in total loans remained at the advanced 
pace of July, while bank holdings of U.S. Treasury securities 
declined much less than in July and holdings of other securities 
continued to increase moderately. Kxpansion of business loans 
picked up from the reduced rate in July. Outstanding commercial 
paper issued by nonfinancial businesses increased in August, but by 
somewhat less than it had declined in July. 

Growth in the narrowly defined money stock (M-\) slowed to an 
annual rate of about >Vi per cent in August from the July rate of 
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more than 18 per cent. Nevertheless, growth over the 2-month 
period, at an annual rate of almost 12 per cent, was more rapid than 
the advanced rate of the second quarter. 

Growth in the more broadly defined measures of money, M-2 and 
/V/-3. also slowed during August—to annual rates of 6.4 and 11.2 per 
cent, respectively—mainly because of deceleration of growth in the 
demand deposit and currency components common to all three 
measures of money. Expansion of the bank time and savings 
deposits included in the broader aggregates also slowed substanti­
ally, but inflows of deposits to nonbank thrift institutions remained 
strong. Over the July-August period, M-2 and /V/-3 grew at annual 
rates of 11.6 and 13.7 per cent, respectively. 

At its August meeting the Committee had decided that during the 
August-September period growth in M-1 and M-2 within ranges of 0 
to 5 per cent and 3 to 8 per cent, respectively, would be appropriate. 
It had judged that these growth rates were likely to be associated 
with a weekly-average Federal funds rate of about 6 per cent. The 
Committee had agreed that if growth rates in the aggregates over the 
2-month period appeared to be deviating significantly from the 
midpoints of the indicated ranges, the operational objective for the 
weekly-average Federal funds rate should be modified in an orderly 
fashion within a range of 5% to 614 per cent. 

Data that had become available in the weeks immediately follow­
ing the August F'OMC meeting suggested that over the August-
September period M-\ was growing at a rate in the upper half and 
M-2 at a rate near the midpoint of their respective ranges. Accord­
ingly, the System Account Manager continued to seek a Federal 
funds rate of around 6 per cent. Near the end of the inter-meeting 
period, growth in M-\ for the 2-month period appeared to be 
exceeding the upper limit of its range and growth in M-2 appeared to 
be in the upper half of its range. Therefore, the Manager sought a 
firming in the Federal funds rate to around 6'/n per cent, and the rale 
averaged close to that level in the 5 days just prior to this meeting of 
the Committee. 

During the initial weeks of the inter-mceting period, market 
interest rates declined somewhat from the levels that had prevailed 
in mid-August. But in early September, when it became evident that 
growth in the monetary aggregates had not receded so much in 
August as market participants had anticipated and that the Federal 
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funds rate was remaining above 6 per cent, other market interest 
rales turned up. Over the inler-meeting period, short-term rates 
posted net advances ranging up to about '4 of a percentage point. 
Long-term rates, however, changed little on balance. Karly in the 
inter-meeting period major commercial banks raised their prime rate 
on business loans !4 of a percentage point to 7 per cent, and in the 
second week of September most of them raised the rate to 7!4 per 
cent. 

Stock prices declined further during the inter-meeting period. Just 
prior to the September meeting, several major indexes of stock 
prices reached their lowest levels since the end of 1975 and early 
1976. 

On August 29 the Board of Governors of the federal Reserve 
System announced its approval of action by directors of five Federal 
Reserve Banks raising the discount rate from 5'4 to 5?4 per cent. 
effective August 30; on August 30 and September 1 increases at the 
remaining Reserve Hanks were approved. In announcing the ap­
proval, the Board stated that its action was intended as a technical 
move for the purpose of bringing the discount rate into better 
alignment with other short-term interest rates and that the action 
was taken to reduce the incentive for member banks to borrow from 
the federal Reserve. Daily-average borrowings had risen from $323 
million in July to $1,084 million in August; in the week ending 
August 24. they had reached $1,665 million. In the week ending 
September 14, daily-average borrowings were down to $337 million. 

During the inter-meeting period the U.S. Treasury raised $6.3 
billion of new money, including $1.5 billion in conjunction with a 
regular rollover of $1.9 billion of maturing 2-year notes and $3.0 
billion through a new offering in the regular cycle of 4-year 
notes. Also, the Treasury sold $1.8 billion of short-dated, cash-
management bills, which it refinanced at maturity by adding to the 
regular weekly bill auctions. This marked the Treasury's first si/able 
use of the bill market for new money since late 1976. 

Gross offerings of new State and local government bonds in­
creased substantially in August. Part of the large volume consisted 
of offerings that had originally been scheduled for September and 
then were advanced to August. Advance refunding of outstanding 
municipal issues rose to a record level. 

The volume of new publicly offered corporate bonds declined in 
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August, in large part for seasonal reasons, As in July, the bulk of the 
new offerings were from lower-rated issuers, reflecting the continu­
ing reduction of risk premiums for such securities. Downward 
pressure on risk premiums in the public market apparently reflected 
some continuing spillover of funds from the private placement 
market—where the supply of investable funds being provided by 
insurance companies and pension funds remained large. 

Growth in mortgage credit also remained strong in August. 
Mortgage loans outstanding at commercial banks continued to rise at 
a rapid pace, and new issues of GNMA-guaranteed, mortgage-
backed securities increased further. At savings and loan associations 
the record volume of mortgage commitments outstanding at the end 
of July suggested that mortgage holdings had risen substantially 
further. Nevertheless, the liquidity position of these associations 
remained comfortable, reflecting the strong growth in deposits and 
large inflows of funds from mortgage repayments. 

In the Committee's discussion of the economic situation and 
outlook, the members agreed—as they had at the August meeting— 
that the expansion was likely to continue for some time, and most of 
them expected that real GNP would grow at about the moderate 
pace projected by the staff. However, some members expressed 
doubts about the vigor of the expansion. One member reiterated a 
view that he had expressed at the August meeting, to the effect that 
growth was likely to fall short of the rate projected for the balance of 
this year and then to exceed the projected rates in the first half of 
1978. 

It was suggested during the discussion that recent developments 
bore some resemblance to those in 1976. Last year, it was recalled. 
progressive diminution in the quarterly rates of growth in real GNP 
had fostered concern that the expansion might be coming to an end 
and had given rise to recommendations for a stimulative fiscal 
program. It was noted, however, that the 1976 slowing had been 
caused by an inventory adjustment; final sales of goods and services 
had been strong throughout the year. It was observed that a similar 
adjustment of inventories had begun in the third quarter of this year 
and that once again the expansion in real final sales had been 
maintained while growth in total real GNP had slowed. 

In view of the continued strength in final takings, it was suggested 
that the recent cutbacks in production and in employment in some 
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activities were likely to be temporary. It was also observed that the 
performance of the recent unemployment statistics might have been 
affected by inadequate seasonal adjustments. 

In the discussion, members offered reasons lor expecting greater 
or less strength in business activity over the next year or so than 
suggested by the staff projections. Thus, some doubts were ex­
pressed that growth in consumer spending would pick up as much as 
projected and. in particular, that over the year ahead sales of new 
automobiles would increase further from the currently advanced 
levels. These doubts were attributed in part to the surge in spending 
for durable goods and the substantial rise in consumer debt that had 
already occurred. It was also suggested that expansion in consumer 
spending might be dampened by the adverse effect that the decline in 
slock prices had had on wealth. On the other hand, it was noted that 
rising real estate values had tended to increase consumers' wealth. 
and that the liquidity of real estate holdings—while less than that of 
market securities—had been increasing as a result of the greater ease 
with which homeowners could refinance first mortgages and obtain 
second mortgages. The comment was made that many second 
mortgages were being undertaken for the purpose of refinancing 
outstanding instalment debt. 

Some concern w as expressed about the sluggishness of economic 
activity in other major industrial countries, particularly in 1 in rope, 
and about its effect on net exports and thus on domestic economic 
activity. However, the view was also expressed that in some major 
countries the foundation for improvement in activity was being laid 
by a slowing of the rise in wages and prices, a reduction of growth in 
money supplies, and a strengthening of external positions. 

Business fixed investment was described as a sector whose 
contribution lo over-all economic growth might well be greater than 
projected, as businessmen responded lo further growth in economic 
activity and increases in capacity utilization. Moreover, business 
confidence was said to have increased somewhat, although it was 
still being adversely affected by uncertainties concerning Govern­
ment tax and energy policies. It was suggested that the contribution 
to over-all economic growth from Federal Government expenditures 
also could be greater than projected. 

Concern was expressed about the outlook for both unemployment 
and prices. It was remarked that even if real GNP grew at a 
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moderate paee over the next year, little progress would be made in 
reducing the unemployment rate—which was still significantly 
above the level that might be regarded as "full employment," even if 
that level were judged for structural reasons to be considerably 
higher than in the past. Moreover, one member observed, recent 
experience had shown that high unemployment did not greatly 
reduce the rate of inflation, and the staff projections did suggest 
persistence of both a rapid rate of inflation and a high rate of 
unemployment. To a few members, those prospects for unemploy­
ment and prices indicated that active public discussion of some form 
of an incomes policy would be appropriate. Others observed that an 
incomes policy both workable and likely to have fairly wide support 
had not yet been devised, and also that an effort to institute such a 
policy probably would have an adverse effect on business fixed 
investment. One member expressed the view that the longer-run 
outlook for unemployment and inflation called for a shift in the 
policy mix toward a firmer monetary policy-—to limit growth of 
liquidity—and an easier fiscal policy. 

At its July meeting the Committee had agreed that from the 
second quarter of 1977 to the second quarter of 1978 average rates of 
growth in the monetary aggregates within the following ranges 
appeared to be consistent with broad economic aims: M-\, 4 to 6'/2 
per cent; /V/-2, 7 to Wi per cent; and /V/-3, 8'/2 to 11 per cent. The 
associated range for the rate of growth in commercial bank credit 
was 7 to 10 per cent. It was agreed that the longer-run ranges, as well 
as the particular aggregates for which such ranges were specified, 
would be subject to review and modification at subsequent meet­
ings. 

In their discussion at this meeting of policy for the immediate 
future. Committee members differed in their views on the appropri­
ate response to the recent rapid growth in the monetary aggregates. 
It was noted that growth in M-\ and M-2 had not slowed so much in 
August as had been expected and that it apparently was picking up 
somewhat in September—making it likely that the rates of monetary 
expansion in the third quarter would be high relative to the Commit­
tee's longer-run ranges. Some members thought that the Commit­
tee's primary objective in the period immediately ahead should be to 
resist continued rapid expansion in the aggregates, in light of the 
implications of such expansion for inflation and inflationary cxpecta-
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tions. On the other hand, some members advocated avoiding sub­
stantial increases in interest rates at present, in light of" their doubts 
about the economic outlook. It was also noted that the recent high 
rate of growth in M-\ might represent a return to a more typical 
relationship between that rate and the growth rate in nominal 
(INI'—follovving a period in which the demand for money had been 
held down by changes in financial practices—and accordingly that it 
might not warrant the kind of policy response that would be 
appropriate under other circumstances. Most members, however. 
were of the opinion that the Committee could not afford to ignore 
either the uncertainties in a generally favorable economic outlook or 
the recent high rates of monetary growth, and they favored rinding 
some middle ground. 

These differences in members' views were reflected in their 
preferences tor operating specifications for the period immediately 
ahead. For the annual rate of growth in M-l over the September-
October period, most members favored a range with a lower limit of 
2 or 3 per cent and an upper limit of 7 or X per cent. For M-2. most 
favored a range of 4 to 8 or 4 to 9 per cent. However, one member, 
who advocated maintaining relatively stable money market condi­
tions. preferred ranges of 2 to 9 per cent for M-l and >Vi to Wi per 
cent for M-2. Another member favored a range of 0 to 5 per cent for 
M-1. 

With respect to the Federal funds rate, a variety of views were 
expressed as to both the objective toward which operations should 
be directed initially and the degree of leeway that should be provided 
during the inter-meeting period in the event that the aggregates 
appeared to be deviating significantly from the midpoints of the 
specified ranges. Most members favored directing operations ini­
tially toward a funds rate of 6'/K per cent—the prevailing level—or 
6'4 per cent, but some sentiment also was expressed for a higher 
initial objective. In view of the rapid monetary growth over recent 
months, the members in general believed that it would be desirable 
to avoid any significant decline in the weekly-average Federal funds 
rate from its current level, and almost all favored 6 per cent for the 
lower limit of the range. The view was expressed that a weekly-
average Federal funds rate above 6'/2 per cent should not be sought 
before the Committee had had an opportunity for further consulta­
tion, and a majority favored 6'/2 per cent as the upper limit for the 
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range. There was. however, considerable sentiment for an upper 
limit of 6-*4 per cent. 

At the conclusion of* the discussion the Committee agreed that 
growth in M-l and M-2 over the September-October period at 
annual rates within ranges of* 2 to 7 and 4 to 8 per cent, respectively. 
would be appropriate. It was understood that in assessing the 
behavior of the aggregates, the Manager should give approximately 
equal weight to the behavior of M-l and M-2. 

The Committee decided that operations should be directed ini­
tially toward a weekly-average Federal funds rate of 614 per cent. 
The members agreed that if growth rates over the 2-month period 
appeared to be deviating significantly from the midpoints of the 
indicated ranges, the operational objective for the weekly-average 
Federal funds rate should be modified in an orderly fashion within a 
range of 6 to 6I/2 per cent. 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 objectives. 

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

The information reviewed at this meeting suggests that real output 
of goods and services has grown less rapidly in the current quarter 
than in the second quarter. In August industrial output declined by 
about as much as it had risen in July. I'mployment increased 
moderately but the labor force rose more and the unemployment rale 
edged up to 7.1 per cent, the same as in June. The dollar value of total 
retail sales, which had turned up in July, rose appreciably in August. 
The wholesale price index for all commodities was about unchanged: 
average prices of farm products and foods declined sharply for the 
third successive month, and average prices of industrial commodities 
continued to rise at a more moderate pace than in the early months of 
1977. So far Ihis year the index of average hourly earnings has 
advanced at about the same pace as it had on the average during 1976. 

The weighted average exchange rate for the dollar against leading 
foreign currencies has recovered further in recent weeks, returning to 
the level of late June. In July the U.S. foreign trade deficit was at 
about the second-quarter rate, and there were sizable net inflows of 
foreign private and official capital. 

Growth in V/-I and M-2 slowed in August from the exceptionally 
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rapid rates in July. Expansion of both demand deposits and time and 
savings deposits at hanks slackened. Growth in .-V/-3 also slowed. 
although inflows to noiibank thrift institutions remained strong. 
Iiusincss short-term borrowing increased somewhat from the reduced 
pace in July, but remained below (he volume of preceding months. 
Short-term interest rates, which hail risen appreciably in early Au­
gust. most recently have advanced somewhat further. Yields on 
longer-term market securities, however, have changed little on bal­
ance in recent months, Federal Reserve discount rales were increased 
from 5!4 to >V:i per cent in late August and early September, a nil 
member bank borrowings receded from the high levels of the latter 
part of August. 

In light of the foregoing developments, it is the policy of the Federal 
Open Market Committee to foster bank reserve and other financial 
conditions that will encourage continued economic expansion and 
help resist inflationary pressures, while contributing to a sustainable 
pattern of international transactions. 

At its meeting on July \{). I*>77. the Committee agreed that growth 
of A/-1. A/-2, and AM within ranges of 4 to (tVi per cent, 7 to Wi per 
cent, and 8'/i to I 1 per cent, respectively, from the second quarter of 
IlJ77 to the second quarter of 1978 appears to be consistent with these 
objectives. These ranges are subject lo reconsideration at any lime as 
conditions warrant. 

The Committee seeks to encourage near-term rates of growth in 
.V/-I and Yl-2 on a path believed to be reasonably consistent with the 
longer-run ranges for monetary aggiegates cited in the preceding 
paragraph. Specifically, al present, it expects the annual growth rates 
over the September-October period to be within the ranges of 2 to 7 
per cent for A/-1 and 4 to 8 per cent for V/-2. In (he judgment of the 
Committee such growth rates are likely to be associated with a 
weekly-average Federal funds rate of about (S'/i per cent. If. giving 
approximately equal weight to A/-1 and A/-2. it appears that growth 
rates over the 2-month period will deviate significantly from the 
midpoints of the indicated ranges, the operational objective for the 
federal funds rate shall be modified in an orderly fashion within a 
range of h to 6'/>. per cent. 

If it appears during the period before the next meeting that the 
operating constraints specified above are proving to be significantly 
inconsistent, the Manager is promptly to notify the Chairman who will 
then decide whether the situation calls for supplementary instructions 
from the Committee. 

Votes for this action: Messrs. Hums, Volcker. 
Coldwell, Gardner. Guffey, Jackson. Mayo, and Par-
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lee. Votes against this action: Messrs. Lilly. Morris. 
Roos. and Wallich. 

Messrs. Lilly and Wallich dissented from this action because it 
allowed for somewhat more firming in money market conditions 
than they thought was appropriate at present in view of their 
judgment that the economic situation was not very strong. They also 
felt that the rapid monetary growth over recent months might 
represent an increase in the public's demand for money in relation to 
growth in GNP of a kind that should be accommodated. Mr. Lilly 
believed, in addition, that further tightening in money market 
conditions would not be effective in dealing with the underlying 
structural inflation. 

Messrs. Morris and Roos dissented on the ground that the policy 
adopted by the Committee represented an inadequate response to 
the rapid rates of monetary growth over recent months, which in 
their view were not compatible with a healthy economy over the 
longer run. Mr. Roos felt that, if the Committee did not take action 
now that would assure a reduction in the rate of growth in M-l, the 
rate of inflation would accelerate and more drastic action would 
need to be taken later on. 

2. Authorization for 
Domestic Open Market Operations 

On September 30, 1977, Committee members voted to increase from 
$2 billion to $3 billion the limit on Federal Reserve Bank holdings of 
special short-term certificates of indebtedness purchased directly 
from the Treasury, specified in paragraph 2 of the authorization for 
domestic open market operations, effective immediately. 

Votes for this action: Messrs. Burns, Coldwell. 
Gardner, Guffey. Jackson. Lilly. Mayo. Partee. 
Roos. Wallich, Lastbum, and Timlcn. Votes against 
this action: None. (Messrs. Lastburn and Timlcn 
voted as alternates for Messrs. Morris and Volckcr. 
respectively.) 

This action was taken on the recommendation of Chairman Burns. 
The Chairman had advised the Committee that the current tempo­
rary debt ceiling of $700 billion would expire at midnight on 
September 30. 1977: that unless congressional action to extend the 
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temporary ceiling were completed before that time, the ceiling 
would revert to its permanent level of $400 billion; and that under 
the temporary ceiling, the Treasury had leeway to borrow an 
additional amount between $2 billion and $3 billion and had re­
quested that the System stand ready to purchase that day directly 
from the Treasury such amounts of special short-term certificates of 
indebtedness as the 'Treasury might be able to issue under the 
temporary ceiling. 

Records of policy actions taken hy the Federal Open Market Committee at each 
meeting, in the form in which they will appear in the Hoard's Annual Report, arc 
released about a month after the meeting and arc subsci|iicn(ly published in the 
Iii;i i I I I N . 
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Law Department 
Statutes, regulations, interpretations, and decisions 

I N T E R E S T ON DEPOSITS 

The Board of Governors has approved amend­
ments to its Regulation O relating to penalties for 
early withdrawals. 

Effective December I, 1977, Section 217.4(d) is 
amended to read as follows: 

SKCTION 2 1 7 . 4 — P A Y M I . N I ' o r T I M I : D E P O S I T S 

B I T O K I M A T U R I T Y 

(d) Penalty for Parly Withdrawals.*'"* Any 
amendment of a time deposit contract that results 
in an increase in the rale of interest paid or in a 
reduction in the maturity of the deposit constitutes 
a payment of the time deposit before maturity.*** 

(1) where a member bank pays all or a portion of 
a time deposit upon the death of any owner of the 
time deposit funds;"" 

LOAN G U A R A N T E E S 
FOR D E F E N S E PRODUCTION 

The Board of Governors has amended its Regula­
tion V to reflect that the Department of Energy now 
possesses the authority formerly held by the En­
ergy Research and Development Administration to 
guarantee V-loans. 

"" For Ihc purposes of Ihis provision. ;m "owner" of time 
deposit funds is any individual who at the time of his or her death 
has full legal and benefieial title to all or a portion of such funds or, 
at the time of his or her death, has benefieial title to all or a portion 
of such funds and t'uU power of disposition and alienation with 
respect thereto. 

Effective October I. 1977. Section I of Regula­
tion V (Loan Guarantees for Defense Production) 
of the Board of Governors is amended by deleting 
"Energy Research and Development Administra­
tion" and substituting "the Department of Energy" 
after "the Department of Agriculture". 

R U L E S REGARDING 
AVAILABILITY O F I N F O R M A T I O N 

R U L E S OF P R O C E D U R E 

The Hoard of Governors has amended its Rules 
Regarding Availability of Information and Rules o\' 
Procedure to conform the rules to current practices. 

I. Section 261.3(a) is amended by revising the last 
sentence to read as follows: 

The Board also publishes in the Federal Register 
notice of receipt of applications pursuant to the 
Hunk Holding Company Act of 1W> (12 U.S.t.'. 
1842), and notices of formal hearings ordered by 
the Hoard. 

2. Section 262.3(g) (4) is amended by deleting 
the words. "Each such Order is published in the 
Federal Register." 

R U L E S R E G A R D I N G 
D E L E G A T I O N O F A U T H O R I T Y 

In order to expedite and facilitate the perform­
ance of its functions, the Hoard of Governors has 
delegated to the Secretary of the Hoard authority to 
approve certain conforming changes in the Board's 
outstanding rules and regulations. 

Effective October x 1977. S 26.v2(a)( 16) is 
amended to read as follows: 
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Six : iION 2 6 5 . 2 — S P I X H K 

I-'UNC'I IONS I)i i.i GAI I;D T O B O A R D 

L M P I OYI:I:S A N D FI :DI :RAI RI:.SI;RVI: B A N K S 

(a) The Secretary of the Hoard (or. in the 
Secretary's absence, the Acting Secretary) is au­
thorized: 

(16) Under the provisions ol' section 1 l(i) of the 

O R D I R S U N D I R S IX I ION 3 

oi B A N K H O I DING C O M P A N Y A C T 

Benson Bancshares. Inc.. 
Benson. Minnesota 

Order Approving 
formation of Hank Holding Company 

Benson Bancshares. Inc., Benson. Minnesota. 
has applied Tor the Board's approval under S 3(a)(1) 
of the Bank Holding Company Act (12 U.S.C. 
$ 1842(a)(1)) of formation of a bank holding com­
pany by acquiring 88 per cent (or more) of the 
voting shares of Swift County Hank. Benson. Min­
nesota ("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 applica­
tion and all comments received in light of the 
factors set forth in S 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

By Order of .lime 7, 1976 (62 Federal Reserve 
Bull i.i IN 611 (1976)). the Board suspended pro­
cessing of the application pending receipt of advice 
from the Securities and Exchange Commission as 
to whether certain facts in the record of the applica­
tion gave rise to a violation of the provisions of the 
Securities Exchange Act of 1934. < I.* U.S.C. 8 78(a) 
el set/.) The Securities and Fxchange Commission 
having expressed no formal opinion regarding the 
question of a violation of the securities laws by 

federal Reserve Act (12 U.S.C. S 248(i)) to con­
form references to administrative positions or units 
in outstanding rules and regulations of the Board 
with Changes in the administrative structure of the 
Board, the Government of the United States and 
agencies thereof, and to conform citations and 
references in outstanding rules and regulations of 
the Hoard with other regulatory or statutory 
changes adopted or promulgated by the Board, the 
Government of the United States and agencies 
thereof. 

Applicant's principals, the Board has determined to 
resume processing of the application and further 
orders that the determination whether to approve 
I his application be made on the complete record as 
it now stands. 

Applicant, a nonoperating corporation with no 
subsidiaries, was organized for the purpose of be­
coming a bank holding company through the acqui­
sition of Bank. Bank, with deposits of $21.6 mil­
lion.1 is the largest of II banking organizations in 
the relevant market- and controls approximately 
17.9 per cent of the total commercial bank deposits 
in the relevant market. Upon acquisition of Bank. 
Applicant would control the seventy-first largest 
banking organization in Minnesota, holding 0.13 per 
cent of the total deposits in commercial banks in the 
Stale. Inasmuch as the proposed transaction is 
essentially a reorganization whereby the share­
holders who presently control Bank directly will 
control Bank indirectly through Applicant, and 
since Applicant presently has no subsidiaries and 
engages in no activities, consummation of the pro­
posal would not eliminate existing or potential 
competition, or increase the concentration of bank­
ing resources in any relevant market. Therefore, 
competitive considerations are consistent with ap­
proval of the application. 

The financial resources of Applicant, which are 
dependent upon those of Bank, arc considered to be 

'All bunking data are as of l>eeember :< I. l')76. 
- The relevant banking market is approximated by Swift County 

and most of Pope County. 

BANK HOLDING C O M P A N Y A N D 
BANK MLRGLR ORDLKS I S S U L D BY TIIL BOARD OF GOVLRNORS 
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generally satisfactory, and future prospects of both 
Applicant and Hank appear favorable. Although 
Applicant would incur some debt as a result of this 
proposal, it appears that Applicant's income will be 
sufficient to meet its debt service requirements 
without adversely affecting the financial condition 
of Hank. 

Prior to February 15, 1973, the last known sale of 
Hank's shares was at a price of $250 per share. No 
active market existed for shares of Hank, which 
were then held by 37 persons. On l-'ebruary 15, 
1973, Hank's principal shareholders and their re­
lated interests held 56 per cent of Hank's shares. On 
that date, they offered, by means of a letter to 
Hank's shareholders, to purchase the stock of Hank 
for $300 per share. The letter did not state that the 
book value (excluding reserves) of Hank's stock at 
that time was S467 per share. Hank's shareholders 
had, however, received a copy of Hank's statement 
of condition as of year-end 1972 on January 10, 

1973. As a result of the February 1973 offer. Hank's 
principals acquired an additional 5 per cent of 
Hank's stock. Shortly thereafter. Hank's manage­
ment reduced Hank's dividend from $10 per share-
to S5 per share: a suggestion for a reduction in 
dividends was made to the Hank by an examiner 
representing the Federal Deposit Insurance Corpo­
ration. 

On February II. 1974. a second letter from 
Hank's principals informed Hank's shareholders 
that Hank's principals intended to form a bank 
holding company and offered to purchase the re­
maining shares of Hank for $400 per share. This 
second offer was made without disclosing that the 
book value (excluding reserves) of Hank's stock 
was $522 per share. Again, a copy of Hank's 
statement of condition had been mailed to Hank's 
shareholders a month earlier. As a result of the 
second tender offer, Hank's principals increased 
their holdings to 90 per cent of the outstanding 
shares of Hank. 

During 1974, following the second tender offer, 
Hank recovered on a number of loans that had 
previously been written off and also achieved the 
highest earnings in its history. Bank then quad­
rupled its dividend to $20 per share. In the fall of 
1974, while this application was being prepared, 
Hank converted from a cash method ol' accounting 
to the accrual method of accounting. The effect of 
that change, implemented in early 1975. was to 
increase the book value of Hank's stock by approx­
imately $250 per share before tax considerations. 

Among the factors enumerated in 8 3(c) of the 
Act that the Hoard must consider in acting on 
applications is the managerial resources o\' the 

acquiring bank holding company. In assessing the 
managerial resources ol' an applicant, the Hoard 
must consider all of the factors that bear upon the 
competence, quality and integrity of the manage­
ment of an applicant/' 

Certainly corporate insiders who seek to pur­
chase shares of the company from shareholders 
who do not have comparable access to material 
information about the company have a special 
responsibility to deal fairly with those whose shares 
they wish to buy. This responsibility is particularly 
heavy where, as in this case, the company is not 
subject to periodic reporting requirements under 
the securities laws and publicly available informa­
tion about the company is limited. Under such 
circumstances there is a high potential for abuse. 
Although the Hoard does not bear primary respon­
sibility for enforcing the securities laws, it may. in 
assessing the managerial resources of a bank hold­
ing company applicant, take account of evidence 
indicating that management has violated legal or 
fiduciary obligations of fair dealing with minority 
shareholders. Fven though the evidence does not 
establish a violation o( law, it may establish a 
pattern of conduct that has a significant adverse 
bearing tin the managerial factor, and the Hoard 
may deny the application on thai ground alone. 

The conduct of Applicant's principals may be 
construed, depending upon the inferences one 
draws, in different lights. In one light, it may appear 
that Applicant's principals offered a more than 
adequate price for unmarketable stock and were 
merely receptive to supervisory suggestions in re­
ducing Hank's dividend. In another light, however, 
it may appear that Applicant's principals made an 
oiler at an unfairly low price in relation to book 
value, intentionally concealed the book value of 
Bank's stock, and manipulated Bank's dividend to 
encourage acceptance of their offer. In this worse 
light, their conduct may be construed as overreach­
ing in the treatment of Bank's minority share­
holders.'1 and would reflect so adversely upon the 
quality and integrity of the proposed bank holding 
company's management that the Board would be 
obliged to deny the application on the basis of 
Applicant's managerial resources. 

'Sec- the- Hoard's Order denying the application of Florida 
National Hank of Florida, Inc., to acquire the Citizens Hank of 
Bunnell (62 Federal Reserve HuiMUN fi% (1976)). 

'In Western lianeshtires, fne. v. Huttnl <>\ doverntirs of the 
l-edeml Reserve System, 4X0 V.Id 749 I 10th Cir.. 1973), the U.S. 
Court of Appeals held that the Hoard could not deny an applica­
tion to form a bank holding company solely because unequal offers 
(Footnote continued on next page) 
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The facts in the record ol' this application present 
a very close case. It is clear that shareholders of 
Hank were not given sufficient facts upon which to 
base a fully informed decision as to the sale of their 
shares of Hank's stock. However, on the basis of 
the facts in the record of this application, including 
the absence of any complaint by those shareholders 
who dealt with Applicant's principals1' and the 
absence of formal action by other agencies that 
have been advised of this matter, the Board has 
concluded that evidence sufficiently establishing 
conduct on the part of Applicant's proposed man­
agement that would support an adverse finding with 
respect to the managerial resources of Applicant is 
not present in this record. Moreover, other aspects 
of applicant's managerial resources appear satisfac­
tory. Accordingly, on balance, the Hoard concludes 
that considerations relating to managerial factors do 
not warrant denial of the application. 

While no major changes are contemplated in 
Hank's services, considerations relating to the con­
venience and needs of the community to be served 
are consistent with approval of the application. 
Accordingly, it is the Hoard's judgment that con­
summation 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 (aI before the thirtieth 
calendar following the effective date of this Older 
or (b) later than three months after the effective 
date of this Order, unless such period is extended 
for good cause by the Hoard, or by the 1 ederal 
Reserve Hank of Minneapolis pursuant to delegated 
authority. 

By older of the Board of tiovernors. effective 
October 26, 1977. 

had been made to the majority ami tlu1 minority shareholders ol 
Ihe bank lo be acquired. The Hoard's Order denying that appliea 
lion (sH Federal Reserve DIM 1.1 UN MS 11'<72)) was based upon 
Ihe proposition that the practice ol' making unequal oilers to 
shareholders was contrary to the public interest. Ihe Hoard's 
Order did not consider the adverse implications such practices had 
upon the integrity of the piincipals of the bank involved and hence 
upon the managerial resources ol the proposed bank holding 
company. ( onsci|iiently. the Hoard does not view that decision as 
affecting its authority lo consider lm« business practices em­
ployed by the principals of a bank holding company in acquiring 
the stock of a bank rcllect upon the managei ial resources of the 
proposed bank holding company. 

''To the contrary, the record contains letters from each of three 
shareholders who dealt with Applicant's principals expressing 
satisfaction with Ihe transaction. 

Voting for this action: Vice Chairman Gardner and 
Governors Jackson and 1'artce. Voting against this action: 
Governor I,illy. Absent and not voting: Chairman burns 
and Governors YVallich and Cold well. 

(Signed) GRII I n i l I,. GARWOOD, 
|SI At. | Deputy Secretary of the Board. 

Dissenting Statement of Governor Lilly 

The Hoard's majority and I differ significantly in 
our respective judgments of the conclusions to be 
drawn from the evidence of record in this ease 
bearing on the managerial resources factor. Both as 
expressed in the majority statement and as rea­
sonably implied therefrom, serious questions are 
presented regarding the conduct of Applicant's 
proposed management—a number of which ques­
tions remain unresolved. In particular, the record 
reflects actions by Applicant's principals in the 
matters of tender for Hank's stock arid changes in 
the Hank's dividend policy and accounting prac­
tices that I find are sufficiently inequitable and 
lacking in arm's-length character as to warrant 
denial of the application. As the majority stated: 

l.ven though the evidence does not establish a 
violation of law, it may establish a pattern of 
conduct that has a significant adverse bearing on 
the managerial factor, and the Hoard may deny the 
application on that ground alone. 

The conduct of Applicant's principals may he 
construed, depending upon the inferences one 
draws, in different lights. . . . [I|l may appear that 
Applicant's principals made an offer at an unfairly 
low price in relation to hook value, intentionally 
concealed the book value of Hank's stock, and 
manipulated Hank's dividend to encourage accep­
tance of their offer. In this . . . light, their conduct 
may be construed as overreaching in the treatment 
of Hank's minority shareholders . . . and would 
reflect so adversely upon the quality and integrity 
of the proposed bank holding company's manage­
ment thai the Hoard would be obliged to deny Ihe 
application on the basis of Applicant's managerial 
resources. 

On the foregoing rationale, I would deny the appli­
cation. 

H.().('. Corporation. 
Sheridan. Wyoming 

Order Approving 
Acquisition of Hank 

H.().('. Corporation, Sheridan. Wyoming, a bank 
holding company within the meaning of the Hank 
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Holding Company Act. has applied for the Hoard's 
approval under 8 3(a)(3) of the Act (12 U.S.C. 
8 1842(a)(3)) to acquire all of the voting shares (less 
directors' qualifying shares) of The Wyoming Secu­
rity Hank, Sheridan. Wyoming ('"Hank"). 

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 Hoard has considered the applica­
tion and all comments received in light of the 
factors set forth in § 3(e) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant, the eighth largest banking organiza­
tion in Wyoming, controls one bank with deposits 
of S46.7 million, representing 2.5 per cent of total 
deposits in commercial banks in the State.1 Appli­
cant's acquisition of Bank would increase Appli­
cant's share of total deposits only slightly and 
would not result in a significant increase in the 
concentration of banking resources in the State. 
Upon acquisition of Hank. Applicant's rank among 
other banking organizations in Wyoming would be 
unchanged. 

Hank holds deposits of approximately $2.9 mil­
lion, representing 2.8 per cent of the total deposits 
in commercial banks in the Sheridan banking mar­
ket.- and ranks as the smallest of five banks operat­
ing in the market. Applicant's sole subsidiary bank. 
Hank of Commerce, Sheridan. Wyoming ("Com­
merce Hank"), is also located in the Sheridan 
banking market. It holds deposits representing 45.3 
per cent of the market's total deposits in commer­
cial banks and ranks as the largest bank in the 
market. The second largest bank in the market 
holds deposits representing 36.8 per cent total de­
posits in the market. With the two largest banking 
organizations in the market together controlling 
more than 82 per cent of the market's deposits, the 
market can be characterized as concentrated. 

Consummation of the subject proposal would 
result in an increase in the level of concentration of 
banking resources within the relevant market and 
the elimination of some competition between 
Commerce Hank and Bank. The Hoard normally 
considers such effects as adverse factors in acting 
upon an application for approval of a proposed 
acquisition. However, in its consideration of the 

'All banking data arc as of December M. 1976, and reflect 
holding company formations and acquisitions approved thorugh 
September M). 1977. 

-'The Sheridan banking market, the relevant geographic market 
for purposes of analyzing the competitive efl'ecls of the subject 
proposal, is approximated by all of Sheridan County. Wyoming. 

subject proposal, the Hoard notes that Hank, which 
opened for business in November 1974. was or­
ganized de novo by principals of Applicant. In this 
regard, shareholders of approximately 80 per cent 
of Applicant's shares are also shareholders of more 
than 90 per cent of Hank's shares. Furthermore, the 
president of Bank, who also serves as chairman of 
its board of directors, is executive vice president of 
Applicant. Thus, the subject proposal essentially 
represents a reorganization of Bank's present 
ownership. In view of these facts, the slight in­
crease in concentration within the market that 
would result from approval of Applicant's proposal 
is not considered serious. Moreover, during the last 
three years the Sheridan banking market has be­
come less concentrated due to the de novo entry of 
the State's largest banking organization. With re­
spect to the elimination of competition, it appears 
that little, if any, competition actually exists be­
tween Commerce Bank and Bank due to their 
common control and management. Although ap­
proval of the subject proposal may lessen the 
possibility that the two banks would become inde­
pendent of each other in the future, there is no 
evidence in the record to indicate that denial of the 
application would increase the likelihood of such 
possibility in the foreseeable future. Principals of 
Applicant are also principals of Security 
Bancshares of Montana, Inc., Billings, Montana, a 
holding company thai controls three banks in Mon­
tana, none of which operates in the Sheridan bank­
ing market. On the basis of all of the facts of record, 
including the fact that Bank was organized de novo 
by principals of Applicant, the Board concludes 
that the proposed acquisition of Bank by Applicant 
would not have significant adverse effects on com­
petition. 

The financial and managerial resources of Appli­
cant, its subsidiary and Bank arc regarded as satis­
factory and the future prospects for each appear 
favorable. Thus, the banking factors are consistent 
with approval. The financial strength of Applicant 
would enable Bank to occupy new. permanent bank 
facilities, which Hank would be unable to afford if it 
were not to become a subsidiary of Applicant. 
These considerations relating to the convenience 
and needs of the community to be served may not 
be substantial, but they do lend some weight toward 
approval of the application and. in the Hoard's 
view, outweigh any slightly adverse effects on 
competition that might result from consummation 
of this proposal. Therefore, it is the Board's judg­
ment that the proposed acquisition of Bank would 
be in the public interest and that the application 
should be approved. 
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On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction shall not be made (a) before the thirtieth 
calendar day following the effective date of this 
Older or (b) later than three months after the 
effective date of this Order, unless such period is 
extended for good cause by the Hoard, or by the 
federal Reserve Hank of Minneapolis pursuant to 
delegated authority. 

Hy order of the Hoard of Governors, effeclise 
October 27. 1977. 

Voliny for this act ion: Vice Chai rman Gardner and 
Governors Wallich. Coklwcl l . I 'iirtee, and Lilly. Absent 
and not voting: Chai rman Darns and Gove rno r Jackson . 

(Signed) (IKII i rut I.. GARWOOD. 

|SI A I | Deputy Secretary of the Hoard. 

Crystal State Agency. Inc.. 
Minneapolis. Minnesota 

Order Approving Acquisition of Hank 

Crystal State Agency. Inc.. Minneapolis. Min­
nesota. a bank holding company within the meaning 
of the Hank Holding Company Act. has applied for 
the Hoard's approval under 8 3(a)(3) of (he Act (12 
li.S.C. S 1842(a)(3)) to acquire 94.1 per cent of the 
voting shares of Wayzata Hank & Trust Company. 
Way/ata. Minnesota ("Hank"). 

Notice oi' the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance uilh S 3(b) of 
the Act. The time for filing comments and views has 
expired, and the Hoard has considered the applica­
tion and all comments received in light of the 
factors set forth in S 3(c) of the Act (12 L'.S.C. 
S 1842(c)). 

Applicant, the 39th largest banking organization 
in Minnesota, controls one bank. Crystal State 
Hank. Crystal. Minnesota, with total deposits of 
approximately $28.5 million, representing .2 of one 
per cent of the total deposits in commercial banks in 
the State.' Applicant also operates a general insur­
ance agency business.-' Acquisition of Hank ($41.9 
million in deposits) would increase Applicant's 
share of Statewide commercial bank deposits by .3 

'All banking data arc as i>l' December 3 I. I')7(>. and relleel hank 
holding company formations and acquisitions approved through 
September 3(1. 1977. 

-Applicant, a "company covered in l')70" as that term is 
defined in the Act. has conducted a general insurance agency 
business continuously since January 23. 1963. This activity is 
permanently "gvaiultalhercd'' pursuant to <j 4 (a)(2) of the Act. 
and the Hoard sees no rea>ou to require Applicant to terminate 
this activity at this time. 

of one percent and would make Applicant the 13th 
ranking banking organization in Minnesota, without 
having a significant effect upon the concentration of 
banking resources in the Slate. 

Hank is the 15th largest of the 113 banking 
organizations in the Minncapolis-St. Paul banking 
market'1 and controls approximately .5 of one per 
cent of the total deposits in commercial banks in the 
market. Applicant's subsidiary bank is also located 
in the Minneapolis-St. Paul banking market and is 
the 22nd largest banking organization in the market 
and controls .3 of one per cent of total market 
deposits. Upon consummation of the proposed ac­
quisition. Applicant's share of market deposits 
would increase to .8 of one per ucnl and Applicant 
would thereby become the IOth largest banking 
organization in the market. Although consumma­
tion of the proposal will result in the elimination of a 
very slight amount of existing competition, in view of 
the relative sizes of the banks involved and the 
nature of the market, the amount is not significant. 
Moreover, the market is dominated by two large 
regional bank holding companies that together con­
trol two-thirds of market deposits, and while Appli­
cant's rank in the market will improve as a result of 
the proposed acquisition. Applicant's share of mar­
ket deposits will not increase significantly and 
numerous other banking alternatives will remain in 
the market. In light of the above and other facts of 
record, the Hoard concludes that the proposed 
acquisition will not have significant adverse com­
petitive effects. 

The financial and managerial resources and fu­
ture prospects of Applicant, its subsidiary bank and 
Hank are regarded as satisfactory. Although Appli­
cant will incur debt in connection with the subject 
proposal, it appears that Applicant will be able to 
meet its debt service requirements without ad­
versely affecting the financial position of Hank. 
Thus, considerations relating to banking factors are 
consistent with approval. Hank appears to have 
adequately served the needs of the community in 
the past, and while Applicant does not contemplate 
any immediate changes in the services offered by 
Hank, the affiliation would enable Hank to offer its 
customers the indirect benefits of increased operat­
ing efficiency. These operating efficiencies should 
result in an enhancement of the services offered by 
Hank and this benefit is viewed as outweighing any 
slightly adverse competitive effects that may N' 
associated v\ith this proposal. Accordingly, con­
venience and needs considerations are consistent 

"The relevant market is approximated hy the Minneapolis-St. 
I'niil KM.A adjusted to include all of Carver County. 
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with approval of the proposed transaction. It is the 
Hoard's judgment that the proposed transaction is 
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 thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after the 
effective date of this Order, unless such period is 
extended for good cause by the Board, or by the 
Federal Reserve Hank of Kansas City pursuant to 
delegated authority. 

By order of the Board of Governors, effective 
October 26, 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich. Coklwcll, Parlcc and Lilly. Absent 
and not voting: Chairman Burns and Governor Jackson. 

(Signed) GRIM IIII I.. GARWOOD. 
I-SI.AI. ] Deputy Secretary of the Hoard. 

First Charter Financial Corporation. 
Syracuse. Indiana 

Order Approving Retention of Bank Shares 

First Charter Financial Corporation, Syracuse, 
Indiana, a bank holding company within the mean­
ing of the Bank Holding Company Act, has applied 
for the Board's approval under S 3(a)(3) of the Act 
(12 U.S.C. § 1842(a)(3)) to retain 2.7 per cent of the 
voting shares of State Bank of Syracuse, Syracuse, 
Indiana ("Bank"). 

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

At the time Applicant became subject to the Act 
as a one-bank holding company. Applicant owned 
directly 8,967 of Bank's voting shares (48.8 per 
cent), and held options to purchase 300 additional 
shares (1.6 percent) that it had transferred to bank's 
directors in 1964 and 1968. Between 1971 and 1976, 
Applicant increased its stock ownership in Bank 
from 48.8 per cent to 51.5 per cent through exercise 
of these options, the purchase of 218 shares in five 
transactions, and receipt of live shares as a gift. 
These options were apparently exercised and the 

additional shares were acquired in the belief that 

Applicant already owned or controlled a majority of 
the voting shares of Bank, and that, accordingly. 
prior Board approval was not required under S 3(a) 
of the Bank Holding Company Act (12 U.S.C. § 
1842(a)). In its original Registration Statement Ap­
plicant indicated that it owned 50.4 percent of 
Bank's voting shares, including the voting shares it 
owned directly and the shares it had transferred to 
directors subject to options. Upon being informed 
by the Federal Reserve Bank of Chicago that the 
Board's approval of the transaction was required, 
Applicant submitted this application. 

Applicant's retention of the additional shares of 
Bank would not significantly affect competition 
between Bank and any competing institution, or 
diminish the ability of Bank to meet the conve­
nience ami needs of its community. I he financial 
and managerial resources and future prospects of 
Applicant and Bank arc generally satisfactory. It is 
the Board's judgment that the proposed transaction 
is 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. 

By order of the Board of Governors, effective 
October 26. 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coklwcll, Partoc. and Lilly. Absent 
and not voting: Chairman Burns and Governor Jackson. 

(Signed) GKU r m i L.. GARWOOD, 
|SI:AI.| Deputy Secretary of the Board. 

GKMA Financial Corporation 
Chicago, Illinois 

Order Approving 
Formation oj Bank Holding Company 

GFMA Financial Corporation. Chicago. Illinois, 
has applied for the Board's approval under § 3(a)( I) 
of the Bank Holding Company Act (12 U.S.C. 
$ 1842(a)(1)) of formation of a bank holding com­
pany by acquiring 80 per cent or more of the voting 
shares of The l.awndale Trust and Savings Hank. 
Chicago, Illinois ("Bank"). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with S 3(b) of 
the Act. The time for tiling comments and views has 
expired, and the Board has considered the applica­
tion and all comments received in light of the 
factors set forth in $ 3(c) of the Act (12 U.S.C. 
S 1842(c)). 
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Applicant is a non-operating corporat ion or­
ganized for the purpose of becoming a hank holding 
company by acquiring Hank, which holds deposits 
of $34 mill ion.1 Upon acquisition of Bank. Appli­
cant would control the 297th largest commercial 
banking organization in the Slate of Illinois and 
approximately O.O.s per cent of total deposits in 
commercial banks in that State. 

Bank is the 168lh largest bank in the relevant 
market.- controlling approximately 0.08 per cent of 
the total deposits in commercial banks in that 
market. Since Applicant lias no other banking sub­
sidiaries and Applicant's principals do not control 
any other banks, consummation of the proposal 
would not have any adverse effects upon either 
existing or potential competition nor would it in­
crease the concentration of banking resources in 
any relevant area. Thus, the Board concludes that 
the competitive effects of the proposal are consis­
tent with approval of the application. 

The financial resources and future prospects of 
Applicant, which are dependent upon those of 
Bank, appear satisfactory and are regarded as being 
consistent whh approval of the application to be­
come a bank holding company. The debt to be 
incurred by Applicant in connection with this pro­
posal appears to be serviceable without having an 
adverse effect on the financial condition of Bank. 
Based on the record, the Board also concludes that 
Applicant's and Bank's managerial resources are 
satisfactory. Therefore, considerations relating to 
banking factors are regarded as being consistent 
with approval. 

While no major changes are contemplated in 
Bank's services, considerations relating to con­
venience and needs of the community to be served 
are consistent with approval. Accordingly, it is the 
Board's judgment that Applicant's proposal to form 
a bank holding company would be consistent with 
the public interest and that the application shouki 
be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above, '['he 
tiansaction shall not be made (a) before the thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after the 
effective date of this Order, unless such period is 
extended for good cause by the Board, or by the 
federal Reserve Bank of Chicago pursuant to dele­
gated authority. 

Al l hanking data an: as of I Vccmher 3 I. Il)7(>. 
JThe Chicago banking market. the relevant market. is approxi­

mated by Cook anil Dul'agc Counties, anil the southern port ion of 
Lake County. I l l inois. 

By order of the Board of Governors, effective 
October 20, 1977. 

Voting for l/iis action: Vice Chairman Gardner ami 
Governors Watlich. Coklwell, Juckson, Purlee, and Lilly. 
Absent and not voting: Chairman Burns. 

(Signed) G R I M n i l I.. G A R W O O D , 

|SI AI | Deputy Seerctary (if the Hoard. 

f i rs t of Iowa Bank Shares. Inc.. 
Delhi. Iowa 

Order Denying 
iOnnalion oj Hank Holding Company 

f i rst of Iowa Bank Shares. Inc., Delhi. Iowa, has 
applied for the Board's approval under § 3(a)(1) of 
the Bank Ho ld ing Company Act (12 U.S.C. 
8 1842(a)(1)). of formation of a bank holding com­
pany by acquiring 95.4 per cent of the voting shares 
of Delhi Savings Bank, Delhi, Iowa ( "Bank" ) . 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) of 
the Act. The time for filing comments and views has 
expired, and the Board has considered the applica­
tion and all comments received, including those 
submitted by the Iowa Department of Banking, in 
light of the factors set forth in § 3(c) of the Act (12 
U.S.C. 8 1842(c)). 

Applicant, a nonoperating corporation with no 
subsidiaries, was organized for the purpose of be­
coming a bank holding company through the acqui­
sition of Bank. Bank, with deposits of $9.4 mil l ion, ' 
is the third largest of seven banking organizations in 
the relevant banking market'2 and controls approx­
imately 14 percent of total market deposits. Upon 
acquisition of Bank. Applicant would control one of 
the smaller banking organizations in Iowa. 

Inasmuch as the proposed transaction is essen­
tially a reorganization whereby the shareholder 
who presently controls Bank directly wil l control 
Bank indirectly through Applicant, and since Ap­
plicant presently has no subsidiaries and engages in 
no activities, consummation of the proposal would 
not have any adverse effects upon existing or 
potential competition, nor would it increase the 
concentration of banking resources in the relevant 
market. Therefore, the Board concludes that com-

'A l l hanking data are as of December 31, 1976. 
2The relevant banking market is approximated by Delaware 

County, Iowa. 
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petitive considerations are consistent with approval 
of the application. 

The Hoard has indicated on previous occasions 
that a holding company should constitute a source 
of financial and managerial strength to its sub­
sidiary bank(s), and that the Hoard will closely 
examine the condition of an applicant in each case 
with this consideration in mind.:l Having examined 
such factors in light of the record in this application. 
the Hoard concludes that the record presents ad­
verse considerations as they relate to the applicant 
bank holding company that warrant denial of the 
proposal to place the ownership of Hank into corpo­
rate form. 

The president of Hank is its principal shareholder 
and, under this proposal, would become the presi­
dent and principal shareholder of Applicant. Prior 
to acquiring control of Hank in ll)76. Applicant's 
principal operated a general insurance agency, and 
has had only limited banking experience, although 
he has served as a director of Hank since l%9. He 
presently divides his time and energies between his 
insurance and hanking interests. The record indi­
cates that policies and practices employed at Bank 
have hindered its overall operations. The Hoard, 
therefore, cannot conclude at this time that Hank's 
management has demonstrated a record that would 
warrant a favorable finding with respect to manage­
rial factors.1 Since no management changes are 
contemplated by Applicant and consummation of 
this proposal would perpetuate and enhance pres­
ent management's control of Hank/' the Hoard is of 
the view that the record of Hank's operations 
indicates that managerial factors should be re­
garded as an adverse consideration. 

With regard to financial considerations, the 

'The Bank Holding Company Act requires ihat the Board, in 
acting on an application to acquire a hank, inquire into the 
tinancial and managerial resources of an applicant. While this 
proposal involves the transfer of the ownership ot Hank from an 
individual to a corporation to be (tuned by the same individual, the 
Act requires that before an organization is permitted to become a 
bank holding company and thus obtain the benefits associated 
with the holding company structure, it must secure the Hoard's 
approval. Section 3(c) of the Act provides that the Boaril must, in 
every case, consider, among oilier things, the financial and 
managerial resources of both the applicant company and the bank 
to be acquired. The Board's action in this ease is based on a 
consideration of such factors. 

'The Board's conclusion on the quality of Applicant's manage­
ment is based upon the facts presently contained in the record. 
this action is taken without prejudice to the Applicant, and if 
Bank shows improvement in its operations anil management 
competence, the Board would be receptive to consideration of an 
application at some time in the future. 

'The Board notes in this connection that the Iowa Department 
of Banking has indicated that Applicant's principal may not be 
able to maintain his present ownership position in Bank absent the 
formation of the proposed bank holding company. 

Hoard notes that Applicant would incur a sizeable 
debt in connection with the proposed acquisition of 
Hank's shares. Applicant proposes to service this 
debt over a 12-year period through dividends to be 
declared by Hank, tax benefits to be derived from 
filing consolidated tax returns, and insurance in­
come resulting from the incorporation into Hank's 
operations of the insurance agency business con­
ducted by Applicant's principal. In light of (he 
policies and practices in evidence in Hank's existing 
operations, as well as its generally inexperienced 
management. Applicant's projections for successful 
operations may be suspect. Therefore, there is a 
significant degree of uncertainty in Applicant's pro­
jections. and the Hoard is unable to conclude that 
the Applicant will be able to manage the Hank 
properly to insure that the projections are fulfilled. 
In sum. the Board does not presently view Appli­
cant's management as being capable of implement­
ing a financial plan that would enable Applicant to 
serve as a source of strength to Bank or one that 
would enhance Bank's prospects. Accordingly, the 
Hoard concludes that considerations relating to 
financial resources and future prospects of Appli­
cant and Hank weigh against approval of this appli­
cation. 

No significant changes in Bank's operations or in 
the services offered to customers are anticipated to 
follow from consummation of the proposed acquisi­
tion. Consequently, convenience and needs factors 
lend no weight towards approval of this 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 financial ami 
managerial resources and future prospects of Ap­
plicant and Bank. Such adverse factors are not 
outweighed by any procompetilive effects or by 
benefits that would result in better serving the 
convenience and needs of the community. Accord­
ingly. it is the Hoard's judgment that approval of the 
application would not be in the public interest and 
that the application should be denied. 

On the basis of the facts of record, the application 
is denied for the reasons summarized above. 

By order of the Hoard of Governors, effective 
October 31, 1977. 

Voting tor this action: Governors ( olduell. Jackson. 
Partee. and Lilly. Voting against this action: Vice Chair­
man Gardner and Governor Wallich. Absent and not 
voting: Chairman Burns. 

(Signed) ROUI.RT H. M A T I H I W S . 

|SLAI.| Assistant Secretary of the Hoard. 



Law Department 1017 

Dissenting Statement of 
Vice Chairman Cardner and Coventor Wallieh 

We would approve the application of first of 
low a Hank Shares, Inc., to become a bank holding 
company by acquiring Delhi Savings Hank 
("Hank"). The facts presented in this case pose a 
close question anil, on balance, warrant approval of 
the application. The proposal is merely a means to 
complete the transfer of ownership of Hank among 
members of the same family. Prospective acquisi­
tion of the Hank by a new bank holding company 
(first of Iowa Hank Shares) will simply continue in 
a holding company form the ownership structure 
that exists presently in the Hank. In June 1976. 
Applicant's principal purchased control of Hank 
from his brother with whom he had previously 
jointly controlled Hank. Hank's operations have 
shown some improvement since he assumed con­
trol. Accordingly, the managerial and financial fac­
tors. although regarded by the majority as adverse. 
should be regarded in a more favorable light since 
the operations of the Hank have improved, and the 
denial of the holding company application, which 
would assist the present shareholders in completing 
the transfer of ownership, serves little purpose. 

We are pleased that the majority recognizes that 
this is a particularly narrow issue and that it would 
be willing to consider an application at some time in 
the future if the Hank demonstrates continued im­
provement in its operations and management com­
petence. However, we disagree with the majority's 
conclusion and would approve the proposal now 
based on the present record. 

Lake View Hancorp, Inc.. 
Northbrook. Illinois 

Order Approving 
formation of Hank Holding Company 

Lake View Hancorp, Inc.. Northbrook. Illinois. 
has applied for the Hoard's approval tinder 8 3(a)( I) 
of the Hank Holding Company Act (12 U.S.C. 
$ 1842(a)(1)) to form a bank holding company by 
acquiring W.lJ per cent of the voting shares of 1 .ake 
View Trust and Savings Hank, Chicago. Illinois 
("Hank"). 

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 Hoard has considered the applica­
tion and all comments received in ligh! of the 

factors set forth in 8 3(c) of the Act (12 U.S.C. 
§ 1842(c)). 

Applicant is a recently chartered, nonoperaling 
corporation organized under the laws of Delaware 
for the purpose of becoming a bank holding com­
pany by acquiring Hank (S3? 1.4 million in depos­
its).1 Upon acquisition of Hank. Applicant would 
control the eleventh largest commercial bank in the 
State of Illinois and would control approximately 
0.6 per cent of the total deposits held by commer­
cial banks in that State. 

Hank, located approximately five miles north­
west of downtown Chicago, is the eleventh largest 
of .333 commercial banks located in the Chicago 
banking market2 and holds approximately 0.8 per 
cent of the total commercial bank deposits in that 
market. The proposed transaction involves the 
transfer of ownership of Hank from an individual to 
a corporation owned by the same individual/' Ap­
plicant's principal, the current owner of Hank, is 
also the owner and director o\' an additional bank 
and two registered one-bank holding companies.1 

Lach of these organizations operates in the Chicago 
banking market and competes with Hank. 
Nevertheless, given the size of the respective bank­
ing organizations involved and the structure of the 
Chicago banking market, it is the Hoard's view that 
the combination o\' these entities would have no 
significant adverse effects upon competition within 
that market. Moreover, because the subject pro­
posal is essentially a corporate reorganization and 
Applicant has no subsidiaries, it does not appear 
that consummation of the proposal would have any-
adverse effect upon either existing or potential 
competition or increase the concentration of bank­
ing resources, or have any other adverse effect 
upon any other banks, in the relevant market, Thus, 
the Hoard concludes that the competitive con-

'All hanking data are as of December 3\. I97G. 
•'The Chicago hanking market, the relevant geographic market 

lor purposes of analyzing the competitive effects o\' the proposed 
transaction, is approximated by Cook and DnPagc Counties and 
the southern portion of Lake County. 

•'Prior to the sale of Hank on March 25. I'176, In William N. 
Lane. Applicant's principal. Hank was owned by Nl, Industries, 
Inc., New York, New York t "Nl."). a diversified manufacturing 
company, which became a hank holding company by virtue of the 
1970 Amendments to the Act. On May 5. 1972. Nl. filed an 
irrevocable declaration to divest its interest in Hank by year-end 
19X0. Sale of Hank to Applicant's principal was intended to 
comply with that commitment. 

'These organizations are Pioneer Hank & Trust Co.. Chicago. 
Illinois (S.Wv.1 million in deposits); Northbrook Hancorp. Inc., 
which controls Northbrook Trust & Savings Hank, Northbrook, 
Illinois ($65..1 million in deposits): and Norlhwcstco. Inc., which 
controls Northwest National Hank of Chicago (S32'7.4 million in 
deposits). 
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siderations are consistent with approval of the 
application. 

The financial resources of Applicant, which are 
dependent upon those of Bank, and the managerial 
resources of Applicant are considered to be satis­
factory, and their future prospects appeal' favor­
able. Although Applicant will incur sonic debt as a 
result of this proposal, it appears that income and 
dividends from Bank should provide Applicant with 
sufficient revenues to meet its debt service re­
quirements without adversely affecting the financial 
condition of Bank. Furthermore, the financial and 
managerial resources of the other banking organiza­
tions with which Applicant's principal is associated 
are regarded as generally satisfactory. Accordingly. 
considerations relating to banking factors are con­
sistent with approval of the application. While no 
significant changes are contemplated in Hank's 
operations or services, considerations relating to 
the convenience and needs of the community to be 
served are consistent with approval of the applica­
tion. Therefore, it is the Board'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 thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after the 
effective dale of this Order, unless such period is 
extended for good cause by the Board, or by the 
Federal Reserve Bank of Chicago pursuant to dele­
gated authority. 

By order of the Board of Governors, effective 
October 17. 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coldwcll, Jackson. I'artee, and Lilly. 
Absent and not voting: Chairman Burns. 

(Signed) Rom in F. M M IHIAVS. 
[SIAI . | Assistant Secretary of the Hoard. 

Concurring Statement of Governor Coldwcll 

I concur in the Board's action approving the 
application of Fake View Bancorp. Inc.. to form a 

'In its order of January 3. 1977, denying Applicant's previous 
proposal to become a bunk holding company by acquiring Hank, 
the Hoard noted that the terms ol' the loan used to finance the 
purchase of Hank's shares were dependent upon a compensating 
balance provided by Hank, an action that the Hoard regarded as an 
improper use of Bank's funds. Applicant has staled that with 
respect to the subject proposal, there no longer exists any agree­
ment or understanding for Hank to maintain a compensating 

bank holding company by acquiring Fake View 
Trust and Savings Bank. Nevertheless, 1 am con­
cerned with the "chain banking" arrangement that 
will be further entrenched by the combination of 
Applicant with three other affiliated banking or­
ganizations within the Chicago banking market. 

The facts of record indicate that Applicant's 
principal, the current owner of Bank, is also the 
owner and director ol' an additional bank and two 
registered one-bank holding companies in the 
Chicago banking market. It appears that Appli­
cant's principal is using the one-bank holding com­
panies solely as vehicles to facilitate his individual 
ownership of three separate banks in Illinois, a 
State that prohibits multi-bank holding companies. 
In my view, it is clear that this series of one-bank 
holding companies by Applicant's principal results 
in a "chain banking" arrangement that serves as a 
substitute for either a multi-bank holding company 
or branch banking facilities. Such arrangements 
could permit tightly interlocked one-bank holding 
companies to act as multi-bank holding companies 
without meeting the regulatory constraints for 
multi-bank holding companies. In this sense, they 
are evasions of the regulatory and statutory 
framework of the Bank Holding Company Act, 
which evasion the Board should not sanction. Of 
particular concern to me is the possibility that 
"chain banking" may be adverse to the public 
interest because it can result in undue concentra­
tions of financial power, which the Board prohibits 
in its regulation of multi-bank holding companies. 

In acting upon one-bank holding company forma­
tions in previous situations wherein individuals 
have been involved in "chain banking," the Board 
has slated that it is more appropriate to analyze the 
financial considerations and managerial resources 
of such organizations under the standards that are 
normally applicable in analyzing acquisitions by 
multi-bank holding companies.1 In addition, ihe 
Board has indicated that it is inappropriate to ignore 
the identity of interests between an applicant and 
affiliated banking organizations in assessing the 
competitive effects of a proposal that would bring 
an additional bank into the affiliated group through 
the formation of a bank holding company.- This is 

balance in connection with Ihe loan to finance the purchase of 
Hank's shares. 

'See Hoard's Order dated June 14. 1976. denying the formation 
of a bank holding company by Nebraska Banco, Inc.. Old. 
Nebraska, 62 Federal Reserve Hui u r n s 638 (1976). 

2See Hoard Order, dated May 11, 1977. denying the formation of 
a bank holding company by Mahaska Investment Company. 
Oskaloosa, Iowa, 1977 Federal Reserve Bui I.I-TIN 579 (June). 
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especially pertinent where a proposed acquisition 
involves the use a( a holding company by an 
individual or group of individuals to acquire control 
of a bank that is a competitor of another bank under 
the control of essentially the same individual or 
group of individuals. In this case. Applicant's prin­
cipal controls four banking organizations that arc all 
located within five miles of otic another in the 
Chicago banking market and control in the aggre­
gate approximately 2.4 per cent of that market's 
total deposits. In favorably assessing this pro­
posal's financial considerations and managerial re­
sources. the Hoard has applied the more restrictive 
standards for analyzing multi-bank holding com­
panies. I believe, however, that the more restrictive 
standards should also have been applied in assess­
ing the competitive considerations, although an 
analysis of the facts in this case would not have 
been so adverse as to warrant denial. 

In conclusion. I am of the opinion dial, in all 
cases involving similar "chain banking" one-bank 
holding company arrangements, the Hoard should 
apply its multi-bank holding company standards in 
assessing all the statutory factors in section .1(c) o\' 
the Act. 

( )RDI;RS U N I M R S E C T I O N 4 

of; I3ANK H O L D I N G C O M P A N Y AC I 

UH financial Corp.. 
Phoenix. Arizona 

Order Approving 
Credit-Related Insuranee Aelivities 

IJ li Financial Corp.. Phoenix. Arizona, a bank 
holding company within the meaning of the Bank 
Holding Company Act. has applied for the Hoard's 
approval, under S 4(e)(8) of the Act (12 L'.S.C. 
S 1843(c)(8).) and S 225.4(b)(2) of the Hoard's Regu­
lation Y (12 CI-'K S 225.4(b)(2)). to recommence 
through its subsidiary. II.S. Pickrell Company, the 
activity of acting as broker or agent for the sale. b\ 
mail solicitation, of credit-related life and accident 
and health insurance, solely in connection with 
extensions of credit by U.S. Pickrell Company. 
Such activities have been determined by the Hoard 
to be closely related to banking (12 C'l-'R 
§ 225.4(a)(9)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (42 i'ederul Register 39478). The time un­
filing comments and views has expired, and the 
Hoard has considered the application and all com­

ments received in (he light of the public interest 
factors set forth in $ 4(c)(8) of the Act (12 U.S.C. 
S 1842(c)(8)). 

Applicant is the fourth largest banking organiza­
tion in Arizona and controls one bank. United Hank 
of Arizona. U.S. Pickrell Company ('"PickreH") is 
engaged in the mortgage banking business and 
makes, sells, and services loans secured by 
mortgages or deeds of trust on real property, and 
arranges for such loans by insurance companies, 
savings and loan associations, commercial and sav­
ings banks, pension funds, and other institutional 
investors. Pickrell has its main office in Phoenix 
and maintains other offices in Tucson and Mesa. 
Arizona and Albuquerque. New Mexico. 

My Order of March 28. 1972. the Hoard approved 
Applicant's application to retain Pickrell. The 
Hoard's Order was limited to an approval for Appli­
cant to acquire Pickrell and engage in mortgage 
banking activities. It appears that in addition to 
mortgage banking activities. Pickrell has partici­
pated in certain credit life and credit accident and 
health insurance activities which were not included 
in Applicant's application to retain Pickrell. 

Pickrell provided lists of its mortgagors to an 
unaffiliated third party insurance company which 
solicited the purchase of credit life insurance. In 
those instances where a mortgagor elected to pur­
chase such insurance, the insurance company for­
warded the necessary forms to Pickrell to allow 
Pickrell to impound and pay the insuranee pre­
miums out of the mortgagor's monthly payment. 
Pickrell received a share of the premiums for han­
dling the payments. Pickrell also mailed material 
prepared by the insurance company to the 
mortgagor describing the availability of credit acci­
dent and health insurance. If the mortgagor elected 
to purchase that insurance, Pickrell again handled 
the premium payments in return for a share of the 
premium. 

In the Hoard's view. Pickrell's actions constitute 
engaging in credit insurance activities. Since Appli­
cant's approval from the Hoard did not include 
engaging in insurance activities. Pickrell's partici­
pation in those activities constituted a violation of 
the Hoard's Regulation Y.' 

In acting on applications pursuant to § 4(c)(8) of 
the Act to continue to engage in activities in situa­
tions where the necessary prior approval of the 
Hoard was not obtained for such activities, the 
Hoard applies the same standards as it does to 
applications to commence such activities initially. 
In addition, the Hoard considers the competitive 

'Sec 12 CI-'R §225. 4(c)(2). 
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effects of such proposals as of the time that the 
activity was commenced. 

The credit insurance Pickrell offers is a supple­
mentary service and has no competitive signifi­
cance independent of the mortgage credit extended 
by Pickrell. Credit insurance is readily available 
from other financial institutions in the market. It 
does not appear that Applicant's engaging in insur­
ance activities would have any significant adverse 
effect on existing or future competition. Moreover, 
there is no evidence in the record indicating that 
approval of this proposal would result in any undue 
concentration of resources, unfair competition, 
conflicts of interests, unsound banking practices or 
other adverse effects on the public interest. 

As indicated above, the subject application is an 
after-the-fact request for the Hoard's approval to 
engage in activities that were commenced in viola­
tion of the Board's Regulation Y. It is the Board's 
view, on the basis of the facts and circumstances of 
the subject application, that the violation was the 
result of a misinterpretation of the Act. In acting on 
this application the Hoard has taken into considera­
tion the fact that Applicant, upon becoming aware 
of the existence of the violation, immediately 
ceased the activity and took steps to conform its 
operations to the Act by filing the subject applica­
tion. In addition. Applicant's management has 
taken steps to prevent violations from occurring in 
the future, including the initiation of an affirmative 
program under the direction of one of its officers to 
ensure that the management of Applicant's sub­
sidiaries is aware of its responsibilities under the 
Hank Holding Company Act. The Hoard expects 
that these actions will assist Applicant in avoiding a 
recurrence of similar violations. In consideration of 
the above and other information in the record 
evidencing Applicant's intent to comply with the 
requirements of the Hank Holding Company Act, 
the Hoard has determined that the circumstances of 
the above violation do not warrant denial of the 
application. 

Based upon the foregoing and other con­
siderations reflected in the record, the Board has 
determined that the balance of the public interest 
factors the Hoard 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 8 225.4(c} of Regulation Y 
and to the Board's authority to require such modifi­
cation or termination of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Board's 

regulations and orders issued thereunder, or to 
prevent evasion thereof. 

By order of (he Board of Governors, effective 
October.!. 1977. 

Voting for this notion: Chairman Hums and Governors 
Gardner, Wallich, Coldwell, Jackson. Partee. and Lilly. 

(Signed) G H D I I T H I.. GARWOOD, 

|SI.M | Deputy Secretary of the Hoard. 

UB Financial Corp.. 
Phoenix, Arizona 

Order Approving Retention 
of an Office of U.S. Pickrell Company 

UB Financial Corp.. Phoenix. Arizona, 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 (12 U.S.C. 
§ 1843(c)(8)) and S 225.4(b)(2) of the Board's Regula­
tion Y (12 CFR § 225.4(b)(2)). to retain an office of 
H.S. Pickrell Company, Phoenix. Arizona, located 
in Mesa. Arizona, and continue to engage in 
mortgage banking activities, including originating. 
selling, and servicing mortgage loans. Such ac­
tivities have been determined by the Board to be 
closely related to banking (12 CFR S 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 (42 l-ecleral Rcfiixtcr 39478). The lime for 
filing comments and views has expired, and the 
Board has considered the application and all com­
ments received in the light of the public interest 
factors set forth in 8 4(c)(8) of the Act (12 U.S.C. 
§ 1842(c)(8)). 

Applicant is the fourth largest banking organiza­
tion in Arizona and controls one bank. United Bank 
of Arizona. H.S. Pickrell Company ("Pickrell") is 
engaged in the mortgage banking business and 
makes, sells, and services loans secured by 
mortgages or deeds of trust on real property, and 
arranges for such loans by insurance companies. 
savings and loan associations, commercial and sav­
ings banks, pension funds, and other institutional 
investors. Pickrell has its main office in Phoenix 
and maintains other offices in Tucson and Mesa. 
Arizona and Albuquerque, New Mexico. 

By Order of March 28. 1972, Applicant received 
the Board's approval to retain Pickrell. In April 
1972, Pickrell opened a new office in Mesa, Ari­
zona, without the prior approval of the Board. 
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Applicant has indicated that it was in the process of 
completing its assimilation of Pickrell and was 
unaware that the Mesa office had been newly 
established. Thus. Applicant's approval from the 
Board to retain Pickrell did not include the Mesa 
office and the operation of that office would consti­
tute a violation of the Hoard's Regulation Y.1 

In acting on applications pursuant to § 4(c)(8) of 
the Act to retain offices in situations where the 
necessary prior approval of the Board was not 
obtained for such offices, the Board applies the 
same standards as it does to applications to estab­
lish such offices initially. In addition, the Board 
considers the competitive effects of such proposals 
as of the time that the offices were established. 

At (he time that it approved Applicant's applica­
tion to retain Pickrell. the Board noted that only a 
slight amount of existing competition existed be­
tween Applicant and Pickrell. Neither Applicant 
nor Pickrell had more than a minor share of the 
mortgage banking business in any local market in 
Arizona, or in the State as a whole. The Board 
concluded at that lime that Applicant's acquisition 
of Pickrell would have no adverse effects on com­
petition and would strengthen Pickrell's competi­
tive position in the Slate. Inasmuch as the Mesa 
office of Pickrell that is the subject of this applica­
tion was opened dc novo, it appears that Appli­
cant's retention of that office would likewise have 
no adverse effects upon cither potential or existing 
competition. Moreover, there is no evidence in the 
record indicating that retention of this office would 
result in any undue concentration of resources, 
unfair competition, conflicts of interests, unsound 
banking practices or other adverse effects on the 
public interest. 

As indicated above, the subject application is an 
after-the-fact request for the Board's approval to 
conduct operations at an office that was opened in 
violation of the Board's Regulation Y. It is the 
Board's view, on the basis of the facts and circum­
stances of the subject application, that the violation 
was inadvertent. In acting on this application the 
Board has taken into consideration the fact that 
Applicant, upon becoming aware of the existence of 
the violation, look steps to conform its operations 
to the Act by filing the subject application. In 
addition. Applicant's management has taken steps 
to prevent violations from occurring in the future, 
including the initiation of an affirmative program 
under the direction of one of its officers to ensure 
thai the management of Applicant's subsidiaries is 

Sec- 12 C'i'R 5 225.4(f)(2). 

aware of its responsibilities under the Bank Holding 
Company Act. The Board expects that these ac­
tions will iissist Applicant in avoiding a recurrence 
of similar violations. In light of (he above anil other 
information in the record evidencing Applicant's 
intent to comply with the requirements of the Bank 
Holding Company Act, the Board has determined 
that the circumstances of the above violation do not 
warrant denial of the application. 

Based upon the foregoing and other con­
siderations 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 Regulation Y 
and to the Board's authority to require such modifi­
cation or terminiition of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

By order of the Board of Governors, effective 
October 3. 1977. 

Voting lor this action: Chairman Burns and Governors 
Gardner, Wallich, Coldwell. Jackson, l'artcc, and Lilly. 

(Signed) GRII ii in I.. GARWOOD, 

ISi-'./vi. I Deputy Secretary of the Hoard. 

United Missouri Bancshares, Inc., 
Kansas City. Missouri 

Order Approving Acquisition of 
United Missouri Insurance Company 

United Missouri Bancshares, Inc., Kansas City. 
Missouri, a bank holding company within the mean­
ing of the Bank Holding Company Act. has applied 
for the Board's approval, under S 4(c)(8) of the 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 
acquire shares of United Missouri Insurance Com­
pany, Phoenix. Arizona ("Company"), a company 
that will engage de novo in the activity of underwrit­
ing. as reinsurer, credit life and credit accident and 
health insurance directly related to extensions of 
credit by the bank holding company system. Such 
activity has been determined by the Board to be 
closely related to banking (12 CFR 8 225.400(10)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (42 l-cd. Reg. 41914 (1977)). The time for 
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Wing comments and views has expired, and the 
Board has considered the application and all com­
ments received in the light of the public interest 
factors set forth in S 4(c)(8) of the Act (12 L'.S.C. 
§ 1843(c)(8)). 

Applicant, the sixth largest bank holding com­
pany in Missouri, controls nineteen subsidiary 
banks with aggregate deposits of $919 million.1 

representing 4.83 per cent of the total deposits in 
commercial banks in the State. Company will be 
chartered under the laws of Arizona and will engage 
in the activity of underwriting, as reinsurer, credit 
life anil credit accident and health insurance sold in 
connection with extensions of credit by Applicant's 
lending subsidiaries. Inasmuch as the subject pro­
posal involves engaging in this activity <le novo. 
consummation of this transaction would not have 
any adverse effect upon existing or potential com­
petition in any relevant market. 

Credit life and credit accident and health insur­
ance is generally made available by banks and other 
lenders and is designed to assure repayment of a 
loan in the event of death or disability of the 
borrower. In connection with its addition of the 
underwriting of such insurance to the list of permis­
sible activities for bank holding companies, the 
Board stated: 

To assure that engaging in the underwriting of 
credit life anil credit accident ami health insurance 
can reasonably be expected to be in the public 
interest, the Hoard will only approve applications 
in which an applicant demonstrates that approval 
will benefit the consumer or result in other public 
benefits. Normally such a showing would be made 
by a projected reduction in rates or increase in 
policy benefits due to bank holding company per­
formance of this service. (12 (TR § 22S.4(a)( 10). 
n. 7) 

Applicant proposes to offer, through Company. 
various credit life and credit accident and health 
insurance coverages to its customers at rates rang­
ing from s.O to 6.7 per cent below the prima facie 
rates established in Missouri.2 The Board is of the 
view that the reductions in insurance premiums that 
Applicant proposes to establish are. and will con­
tinue to be, in the public interest. 

Based upon the foregoing and other con­
siderations reflected in the record, including a 

:All banking data arc as of .lime M), 1477. 

'I'riiiuiJiuic nitcs are the maximum rales allowed by the Stale 
lor particular types of insurance coverage. Where no prima fat u 
rate exists for a type of coverage, the insurance company may 
apply to the State insurance department lor approval of a pro­
posed rate. 

commitment by Applicant to maintain on a continu­
ing basis the public benefits which the Board has 
found to be reasonably expected to result from this 
proposal and upon which the approval of this 
proposal is based, the Board has determined that 
the balance of the public interest factors the Board 
is required to consider under 8 4(c)(8) is favorable. 
Accordingly, the application is hereby approved. 
This determination is subject to the conditions set 
forth in S 225.4(e) of Regulation Y and to the 
Board's authority to require such modification or 
termination of the activities of a holding company 
or any of ils subsidiaries as the Board finds neces­
sary 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 Kansas 
City pursuant to authority hereby delegated. 

By order of the Board of Governors, effective 
October 20. 1977. 

Voting for this action: Vice Chairman (jardner and 
Governors Wallich, Coklwell, Jackson. Partee, and Lilly. 
Absent and not voting: Chairman Burns. 

(Signed) GRII ITIN I.. GARWOOD, 
[SI At. | Deputy Secretary of the Board. 

()KDI;R UNDI;H BANK MLKGI K ACT 

Isabella Bank and Trust, 
Mount Pleasant, Michigan 

Order Denying Application for Merger of Hunks 

Isabella Bank and Trust. Mount Pleasant. Michi­
gan, ("Isabella Bank"), a member State bank of the 
Federal Reserve System, has applied for the 
Board's approval pursuant to the Bank Merger Act 
(12 U.S.C. § 1828(c)) of the merger of that bank 
with Shepherd Stale Bank, Shepherd. Michigan 
('"Shepherd Bank"), under the charter and title of 
Isabella Bank. Incident to the proposed merger, the 
present offices of Shepherd Bank would become 
branch offices of the resulting bank. 

As required by the Act. notice of the proposed 
merger, in form approved by the Board, has been 
published, and the Board has requested reports on 
the competitive factors from the Attorney General. 
Comptroller of the Currency and the federal De­
posit Insurance Corporation ("I 'DIC"). The Board 
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lias considci'cd the application and all comments1 

and reports'- received in light of the factors set forth 
in the Act. 

Isabella Hank operates five offices with aggregate 
deposits of approximately $46.4 million.'* represent­
ing 0.1s pCr cent of total deposits in commercial 
banks in Michigan, and ranks as the 80th largest 
bank in the State. Consummation of the proposed 
merger would not appreciably increase Isabella 
Hank's share of deposits in the State, nor would it 
significantly increase the concentration of banking 
resources in Michigan. However, as discussed be­
low. consummation of the proposal would have 
significant adverse effect-, on concentrat ion of 
banking resources within the relevant banking mar­
ket. 

Shepherd Bank holds deposits of approximately 
lit1/.6 million itncl onentles two offices, both of 
which are located in the Mount Pleasant banking 
market.'1 With S.O per cent of total deposits in 
commercial banks in the relevant market. Shepherd 
Hank ranks as the fourth largest of six banks 
operating therein, bach of Isabella Hank's five 
offices is also located in the .Mount Pleasant bank­
ing market. Isabella Bank holds 31.X per cent of the 
deposits in commercial banks in the market and 
ranks as the largest bank therein. The second and 
third largest banks in the market hold 26.4 per cent 
and 22.7 per cent of such deposits, respectively. 
The four largest banks in the market together hold 
88.9 percent of the market's deposits, and thus, the 
market is viewed as highly concentrated. Consum­
mation of the subject proposal would substantially 
increase the percentage of commercial bank de­
posits held hy the market's largest bank to almost 
40 percent of such deposits. That bank would also 
then operate seven of the 17 banking offices in the 
market. The percentage of market deposits held by 

' t he Hoard has i evened commenls in opposition to the subiect 
proposal from American Security l iank. Mount Pleasant and 
( entral National Hank of Alma. Alma, holli in Michigan (eollec 
l ively referred to herein as "Protestants") . In summary. Protes­
tants allege that consummation of the proposed merger vwiuM 
have significant anticompetitive effects hy increasing the concen­
tration of hanking resources and eliminating existing competit ion 
within the market. Mecause the comments oi Protestants arc. in 
suhstanee. discussed in this Order. Protestants' allegations ate not 
set forth separately. 

' I h e reports of the Department of Justice and llie I D I C 
conclude thai Ihe proposed merger would have an adverse effect 
on competit ion. No report was received from the Comptrol ler oi' 
the ( urrency. 

'Al l hanking data are as of Deceinhet 11. l'/7h. 

' t he Mount Pleasant hanking market, the relevant geographic 
market for purposes of analyzing the competit ive effects of tin 
subject proposal, is approximated hy all of Isabella County and the 
southern portion of Clare County, both in Michigan. 

the four largest banks in the market would increase 
to 96.5 per cent. Thus, the proposed merger would 
significantly increase Ihe concentration of banking 
resources in the market. Moreover, consummation 
of the proposed merger would substantially in­
crease the disparity in size between Isabella Bank 
and the market's second and third largest banks as 
well as lessen, to a significant degree, the likelihood 
of the market becoming less concentrated in the 
future. The Board regards these as adverse factors 
lending weight toward denial of the proposal. 

In addition to the adverse effects on concentra­
tion. the record in this matter demonstrates that 
substantial competition presently existing between 
Isabella Bank and Shepherd Bank would be elimi­
nated upon consummation of the merger. A dis­
tance of seven and one-half miles separates the 
closest offices of euch of these two bunks :md no 
offices of other banks intervene. More importantly. 
Shepherd Hank derives about I 1 per cent of its 
demand deposits. 14 percent of its time and savings 
deposits and Is per cent of its commercial loans 
from the service area of Isabella Hank. Isabella 
Bank, in turn, derives 1.5 per cent of its demand 
deposits. 2.5 per cent of its time and savings 
deposits and 4.5 per cent of its commercial loans 
from the service area of Shepherd Bank. The pro­
posed merger would reduce the number of banking 
alternatives operating in the market/1 In light of all 
of the facts of record, including the comments 
submitted by Protestants, the Board concludes that 
consummation of the proposed merger would have 
significant adverse effects on competition within 
the Mount Pleasant banking market. 

The financial and managerial resources and I'ti-
ture prospects of both banks are regarded as satis­
factory and consistent with approval, but do not 
weigh in favor of the proposal. Under the Act. the 
subject application should not be approved unless 
the anticompetitive effects that would result from 
the merger are clearly outweighed in the public 
interest by the probable effect of the transaction in 
meeting the convenience and needs of the commu­
nity to be served. Upon consummation of the 
merger, Isabella Bank proposes to offer 24-hour 
bank teller machine services, credit card services. 
overdraft checking. I I IA improvement and SBA 
loans, and trust services to the customers of 
Shepherd Bank. Although each of these services is 
currently offered by other firms in the market, 

'In this regard, it is noted that both Isabella l iank and Shepherd 
l iank are the resulting banks from other mergers within the past Is 
years. 
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provision of these services at offices of Shepherd 
Bank would serve the convenience of customers 
using those offices. Thus, considerations relating to 
the convenience and needs of the communities to 
be served lend some weight toward approval of the 
application. The Board finds, however, that neither 
the considerations relating to the banking factors 
nor the considerations relating to the public benefits 
clearly outweigh the significant adverse competi­
tive effects of the proposed merger. 

On the basis of all of the facts of record, and in 
light of factors set forth in the Act. it is the Board's 
judgment that approval of the proposal would not 
be in the public interest. Accordingly, the applica­
tion is denied for the reasons summarized herein. 

By order of the Board of Governors, effective 
October 12, 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich, Coldwell, Jackson, Partee, and Lilly. 
Absent and not voting: Chairman Burns. 

(Signed) G K I K I in I.. GARWOOD, 
LSIAI.] Deputy Secretary of the Hoard. 

O R D E R A P P R O V I N G 

A P P L I C A T I O N T O B L C O M E A 

M E M B E R O F T H E F E D E R A L R E S E R V E S Y S T E M 

Harvard Tower Bank, 
Tulsa, Oklahoma 

Harvard Tower Bank. Tulsa, Oklahoma ("Appli­
cant"), a proposed new bank chartered under the 
laws of the Slate of Oklahoma, has applied, pur­
suant to section 9 of the Federal Reserve Act (12 
U.S.C. 321-338) and the Board's Regulation H (12 
CFR 208), to become a member of the Federal 
Reserve System. 

Applicant, which has not opened for business, 
was organized in 1975 for the purpose of obtaining a 
State bank charter and engaging in a commercial 
banking business. Applicant's application for a 
charter was approved by the Oklahoma State Bank­
ing Board by Order dated April 14, 1975. Approval 
of Applicant's charter was conditioned, in part, 
upon Applicant filing an application for insurance 
coverage for its deposits from the Federal Deposit 
Insurance Corporation ("FDIC") or for member­
ship in the Federal Reserve System. Applicant filed 
an application with the FDIC' on August 24. 1976, 
for insurance pursuant to section 5 of the Federal 
Deposit Insurance Act (12 U.S.C. 1815). That ap­
plication was denied by the FDIC on February 15, 
1977, on the basis of unfavorable findings with 

regard to the future earnings prospects of Appli­
cant. the convenience and needs of the community 
to be served, and the general character of Appli­
cant's management. 

Under section 9 of the Federal Reserve Act (12 
U.S.C. 322), the Board, in acting upon an applica­
tion to become a member of the Federal Reserve 
System, is required to consider the financial condi­
tion of the applying bank, the general'character of 
its management, and whether or not the corporate 
powers of the institution are consistent with the 
purposes of the Federal Reserve Act. In addition, 
under section 4(b) of the Federal Deposit Insurance 
Act (12 U.S.C'. 1814), the admission to membership 
in the Federal Reserve System of an uninsured 
State bank automatically confers deposit insurance 
upon the bank from the time the Board certifies to 
the FDIC that the bank is a member of the Federal 
Reserve System. 'The Board's certificate to the 
FDIC is required to state that the Board has given 
consideration to the factors enumerated in section 6 
of the Federal Deposit Insurance Act (12 U.S.C. 
1816), namely, the financial history and condition of 
the bank; the adequacy of its capital structure; the 
bank's future earnings prospects; the general 
character of its management; the convenience and 
needs of the community to be served by the bank; 
and whether or not the bank's corporate powers are 
consistent with the purposes of the Federal Deposit 
Insurance Act. The Board has considered the sub­
ject application in light of the statutory factors set 
forth above. 

Applicant would be located at a major intersec­
tion in the south central portion of the city of Tulsa 
and would have a service area of approximately 13 
square miles. The northern half of Applicant's 
proposed service area is highly developed with little 
space available for additional development. The 
southern half of the area, on the other hand, is 
currently undergoing a substantial amount of com­
mercial as well as residential development. The 
population of the proposed service area is approxi­
mately 51.000, which represents an increase of 
approximately 51 per cent since 1970. Average 
family income in the area is approximately $24,500 
as compared to the Statewide average of approxi­
mately $14,000. Five banks presently operate in the 
proposed service area, one of which opened in June 
of this year. The other four banks that compete in 
the area have, over the past five years, either 
doubled or tripled their total deposits. Deposit 
growth in the entire Tulsa banking market' over the 

'The Tulsa banking market is approximated by the Tulsa SMS A. 
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same period of time lias been strong, increasing at 
an annual rate ol' 13.6 per cent. Based on the 
foregoing and oilier information in the record, il is 
apparent that the economy of the area that would be 
served by Applicant has expanded in recent years 
and. in the Hoard's view, it is reasonable to con­
clude thai it will continue to expand in the foresee­
able future. 

Applicant's proposed location at a major inter­
section should make it a convenient source of 
banking services. The population per banking office 
ratio in the proposed service area is substantially 
above the ratio for the Tulsa banking market anil 
more than double the ratio for the Stale. f ven after 
Applicant opens for business, the population per 
banking office ratio in the service area would be 
greater than lhal of the market and llie Stale. In 
addition, the results of a survey submitted since the 
I DK"s action on Applicant's application for de­
posit insurance reflect a favorable disposition on 
the part of individuals towards a bank (hat would be 
located at Applicant's site. Although il does not 
appear that Applicant will offer any banking ser­
vices that are not presently available from other 
batiks in the area. Applicant will be open for 
business on Saturdays, making il the only commer­
cial bank in the area to be open on that day. It is the 
Hoard's judgment on the basis of the above and 
other information in the record that the conve­
nience and needs factors are favorable and reflect 
favorably on the future earnings prospects of Ap­
plicant. 

Applicant has no operating history and its future 
earnings prospects are. of course, related to the 
amount of deposits Applicant will be able to attract. 
In denying Applicant's application for deposit in­
surance, the I'DIC indicated that it did not believe 
that Applicant would acquire deposit volume suffi­
cient to support satisfactory earnings within a rea­
sonable period. The I D K " s views with respect to 
Applicant's future earnings prospects appear to 
have been based principally on its adverse finding 
concerning the convenience and needs factors. As 
indicated above, the Hoard has reached a different 
conclusion than did the f D I C with respect to the 
convenience and needs of the community to be 
served by Applicant. Hased on the above and other 
information in the record, il is the Hoard's reasoned 
judgment that Applicant's future earnings prospects 
are consistent with approval of the subject applica­
tion. 

in denying its application for deposit insurance. 
the I'DIC slated lhal the managerial factors did not 
support approval. The TDK view with respect to 

managerial factors was apparently due to reserva­
tions concerning the financial affairs and banking 
experience of two individuals affiliated with Appli­
cant. Since the time of the I'DIC "s action, those two 
individuals have disassociated themselves from 
Applicant. In the Hoard's judgment, the general 
character of Applicant's management is satisfac­
tory anil consistent with approval of the subject 
application. Applicant's proposed capital appears 
to be adequate and its corporate powers are consis­
tent with the federal Reserve Act and with the 
federal Deposit Insurance Act. Accordingly, the 
Hoard finds that those factors are consistent with 
approval of the subject application. 

In view of the foregoing discussion and having 
considered the facts of record in light of the statu­
tory factors the Hoard must consider under section 
9 of the federal Reserve Act and section 6 of the 
federal Deposit Insurance Act. il is the Hoard's 
judgment that the application should be. and is 
hereby, approved. 

Hy order of the Hoard of Governors, effective 
October 19. 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Wallich. Colckvcll. Jackson. I'aitee. unit Lilly. 
Absent and not voting: Chairman Hums. 

(Signed) Roni.KT ]•'.. M A I n t i : v v s , 
| si At | A.s.iixtaiit Secretary of the Hoard. 

O R D L . R (JRANTINCI l ) l . I I.RM1NAI ION 

U N D I : R H A N K H O I D I N C ; C O M P A N Y A C T 

f i rst Security Corporation, 
Salt l.ake City. Utah 

f i rs t Security Corporation. Salt l.ake City, Utah 
( " I S C " ) , a bank holding company within the mean­
ing of section 2(a) of the Hank Holding Company 
Act of 1956. as amended (12 U.S.C. § 184 1(a)) ("the 
Ac t " ) , has requested a determination, pursuant to 
section 2(g)(3) of the Act (12 U.S.C. S 1841(g)(3)) 
thai ISC is not in fact capable of controlling Mr. 
John Price, an individual residing in Salt I .ake City. 
Utah, or Security Savings & Loan Association, 
Pocatello, Idaho ("Secur i ty" ) (formerly f i rs t Secu­
rity Savings and Loan Association), notwithstand­
ing the fact that the purchase by Mr. Price from 
ISC' of all of the outstanding voting shares of 
Security was financed, in pari , by a loan from First 
Security Hank of Utah. National Association, Salt 
Lake City. Utah ( " I SH" ) , a banking subsidiary of 
f'SC, and thai Mr. Price is otherwise indebted to 
I'SH. 
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Under section 2(g)(3) of the Act, shares trans­
ferred after January I. 1966. by any bank holding 
company to a transferee that is indebted to the 
transferor are deemed to be indirectly owned or 
controlled by the transferor unless the Hoard, after 
opportunity for hearing, determines that the trans­
feror is not in fact capable of controlling the trans­
feree. 

Notice of an opportunity for hearing with respect 
to FSC's request for a determination under section 
2(g)(3) was published in the i'edcral Register on 
August 23. 1977 (42 Inderal Register 42380). The 
time provided for requesting a hearing has expired. 
No such request has been received by the Board. 
FSC has submitted to the Board evidence to sup­
port l-'SC's contention that it is not in fact capable 
of controlling Mr. Price or Security, directly or 
indirectly. 

It is hereby determinetl that I'SC is not in fact 
capable of controlling Mr. Price or Security. I'his 
determination is based upon the evidence of record 
in this matter, including the following facts: FSC is 
a publicly-owned corporation and is not affiliated 
with Mr. Price or with any business in which Mr. 
Price has an interest. The sale of Security to Mr. 
Price appears to have been the result of arms-length 
negotiations and Mr. Price's purchase of the shares 
of Security appears to have been as an investment 
for his own account and not as a nominee or 
representative of any other parly. There is no 
evidence to indicate that the sale was motivated by 
an intent to evade the requirements of the Act. All 
interlocking relationships' between Security and 
FSC or any of KSC's subsidiaries have been termi­
nated. The terms governing the debt relationship 
between FSB and Mr. Price arising from FSB's 
financing of Mr. Price's purchase of the shares of 
Security are limited to those reasonably required to 
protect FSB's security interest. Additionally, the 
other indebtedness to FSB of Mr. Price and his 
business interests arose in the ordinary course of 
business. Mr. Price's personal financial resources 
are substantial and support the conclusion that FSC 
is not in fact capable of controlling him or Security 
by reason of the indebtedness. FSC has submitted a 
resolution of its executive committee disclaiming 
any capability or intent on FSC's part of controlling 

An "intoilttekinti relationship" shall be deemed to exist be­
tween two eonipanies if any person holding an office or position 
(including an advisory or honorary position) with a company as an 
officer, director, trustee, policy-making employee or consultant, 
or who perforins functions comparable lo those usually associated 
with such office or position, holds any such office or position with 
the oihcr company. 

Mr. Price, or businesses controlled or affiliated 
with Mr. Price, and Security has submitted a reso­
lution of its board of directors affirming that neither 
FSC or any of its subsidiaries and affiliates is 
capable of controlling Security, directly or indi­
rectly, and that Security will not acquiesce in any 
such control or attempt to control its operations or 
management. In addition. FSC submitted an af­
fidavit from its president averring that FSC has not 
and will not attempt to exercise a controlling influ­
ence over Mr. Price or any corporations controlled 
by him. Mr. Price, in his affidavit, states that FSC is 
not capable of controlling him or Security and that 
he will not permit or acquiesce in any such control 
or attempt to control. 

Accordingly il is ordered. That the request of 
FSC for a determination pursuant lo section 2(g)(3) 
be and hereby is granted. This determination is 
based upon the representations inatle lo the Board 
by FSC and Mr. Price, and is conditioned upon the 
continued absence of interlocking relationships be­
tween Security and FSC and its subsidiaries. In the 
event the Board should hereafter determine that 
facts material to this determination are otherwise 
than as represented, or that ISC or Mr. Price has 
failed to disclose to the Board other material fads. 
this determination may be revoked, and any change 
in the facts or circumstances relied upon by the 
Board in making this determination could result in 
the Board reconsidering the determination made 
herein. 

By order of the Board of Governors, acting 
through its General Counsel, pursuant to delegated 
authority (12 CFR S 265.2(b)(1)). effective October 
31, 1977. 

P R I O R A N D F I N A L 

C E R T I F I C A T I O N P U R S U I T T O H I E 

B A N K HOI .DINC; C O M P A N Y T A X A C T OI 1976 

H. F. Ahmanson & Company, 
I.os Angeles. California 

| Docket No. TCR 76-1011 

H. P. Ahmanson & Company, I ,os Angeles. 
California ("Ahmanson"). has requested a prior 
certification pursuant to section 6158(a) of the 
Internal Revenue Code (the "Code") , as amended 
by section 3(a) of the Bank Holding Company lax 
Act of 1976 (the "Tax Act"), that the sale on 
November 5. 1976. by Ahmanson and its sub­
sidiary. Ahmanson Bank and Trust Company, Bev­
erly Hills. California ("Bank"), of 400,000 shares of 
California Overseas Banks. Beverly Hills, Califor-
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nia ( " C O B " ) , a corporation created and availed of 
solely lor the purpose of receiving the commercial 
banking assets of Hank, was necessary or appropri­
ate to effectuate the policies of the Hank Holding 
Company Act (12 U.S.C. S IS41 el seq.) ( "MIC 
Ac t " ) . Ahmanson has also requested a final certifi­
cation pursuant lo section f>15Slc)(2) of the Code 
that it has (before the expiration of the period 
prohibited property is permitted under the HHC 
Act to be held by a bank holding company) ceased 
to be a bank holding company.1 

In connection with these requests, the following 
information is deemed relevant for purposes of 
issuing the requested eerlifications:-

1. Ahmanson is a corporation organized under 
the laws of the State of California on January 28. 
1928. 

2. On December 2. 1957. Ahmanson acquired 
direct ownership and control of 4.517 shares, repre­
senting 90.34 per cent of the total outstanding 
voting shares of Bank. 

3. Ahmanson became a bank holding company 
on December 31. 1970. as a result of the 1970 
Amendments lo the M I C Act . by virtue of its direct 
ownership and control at that lime of more than 25 
per cent o\' the outstanding voting shares of Hank. 
and it registered as such with the Hoard on August 
20. 1971. Ahmanson would have been a bank hold­
ing company on July 7, 1970. if the BHC Act 
Amendments of 1970 had been in effect on such 
date, by virtue of its direct and indirect ownership 
and control on that date of more than 25 percent of 
the outs tanding vo t ing shares of Hank. On 
November 5. 1976, Ahmanson owned and con­
trolled 100 per cent of the outstanding voting shares 
(less directors' qualifying shares) of Hank. 

4. On November 8. 1976. Ahmanson held 
property acquired by it on or before July 7. 1970. 
the disposition of which would be necessary or 
appropriate to effectuate section 4 of the HHC Act 
if Ahmanson were to remain a bank holding com­
pany beyond December 3 1 . 1980. and which 

•'Pursuant lo sections .?tit)(2l and .t(ci(2| of the lax Act . in the 
case of any salt" lh;it lakes place on or before December M. l'J7n 
(the \H)th day alter the dale of the enactment of the lax Act) , the 
certif ication described in section 6|sS(al shall he Healed as made 
before the sale, and the ce r t i f i ca t i on descr ibed in secl ion 
6|s8(c)(2) shall be Healed as made before the close of the calendar 
year fol lowing the calendar year in which the last such sale 
occurred, if application for such cert i f ication was made before the 
close of December 31. 1^76. Ahmanson's ret|uesl for such certif i-
calions was received by the Hoard on October 21. 1976. 

•'This information derives f rom Ahmanson's correspondence 
u i th the Hoard concerning lis requests for cert i f icat ion. Ahman­
son's Kcgislralion Slaleincnl filed u i l h Ihe Hoard piusuan! lo the 
HHC Act . and othei records of the Hoard. 

property is "prohibited proper ly" within Ihe mean­
ing of sections 6158(f)(2) and I 103(c) of the Code. 

5. On November 24, 1971. Ahmanson filed with 
the Hoard an irrevocable declaration, pursuant to 
section 225.4(d) of the Hoard's Regulation Y that it 
would cease to be a bank holding company by 
December 31, 1980. 

6. Ahmanson organized COH under the laws of 
Ihe State of California for the sole purpose of 
receiving the commercial banking assets of Hank. 
On October 6. 1976, COH received approval from 
the federal Deposit Insurance Corporation of its 
application for deposit insurance. COH received 
authorization to engage in the commercial banking 
business under the laws of the State of California 
from the California Slate Hanking Department ef­
fective November 8, 1976. 

7. On November 8. 1976. COH issued 40,000 
shares of ils voting slock in exchange for S250.000 
in cash. Of such shares, 39.400 were issued lo 
Ahmanson and 100 of such shares were issued lo 
each of the six initial directors of COH. Ihe shares 
issued to the directors of COH were held in trust by 
those individuals for the benefit of Ahmanson. On 
the same date, 360.000 shares of COH were issued 
to Hank in exchange for all of the commercial 
banking assets and liabilities of Hank as of that 
date. Such assets included certain real property and 
all improvements thereon, known as 9145 Wilshirc 
Houlevard, Beverly Hil ls; 3701 Wilshirc Boulevard. 
I ,os Angeles: and 1460 Westwood Boulevard. I .os 
Angeles, all in California. 

8. On November 8. 1976, Ahmanson and Bank 
sold all of the 400.000 shares, representing 100 per 
cent of the outstanding voting shares of COB to a 
group of individuals headed by Mr. Roberto S. 
Benedicto for $>,\ 14.060 in cash. 

9. ITfeclive November 8, 1976, the California 
State Banking Department approved a change in 
the name of Hank to Ahmanson Trust Company and 
issued a replacement certificate of authority for 
Ahmanson Trust Company lo engage in the trust 
business. Ahmanson Trust Company, the shares of 
which were retained by Ahmanson, was thereby 
empowered to transact the business of a trust 
company as defined and provided for in the f inan­
cial Code of the State of California, but not to 
accept deposits thai the depositor has a right to 
withdraw on demand or engage in the business of 
making commercial loans. On November 23. 1976. 
Ahmanson Trust Company amended its articles of 
incorporation to reflect the change in its business 
activities. 

10. Neither Ahmanson nor any subsidiary of 
Ahmanson holds any interest (including a debtor-
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creditor relationship) in COB or in any other bank 
or any company that controls a bank. 

11. None of the individuals that purchased the 
shares of COB holds any interest (including a 
debtor-creditor relationship) in Ahmanson or any 
subsidiary of Ahmanson. 

12. No officer, director (including honorary or 
advisory director) or employee with policy-making 
functions of Ahmanson or any subsidiary of 
Ahmanson also holds any such position with COB, 
or with any other bank or any company that con­
trols a bank. 

13. Ahmanson does not control in any manner 
the election of a majority of directors or exercise a 
controlling influence over the management or 
policies of COB. or of any other bank or company 
that controls a bank. 

On the basis of the foregoing information, it is 
hereby certified that: 

(A) at the time of the exchange of the commer­
cial banking assets of Bank for shares of COB and 
the sale of the shares of COB by Ahmanson and 
Bank. Ahmanson was a qualified bank holding 
corporation, within the meaning of sections 
61:58(f)( I) and 1103(b) of the Code, and satisfied the 
requirements of those sections; 

(B) ihe assets that Bank exchanged for shares of 

COB were all or part of the property by reason of 
which Ahmanson controlled (within the meaning of 
section 2(a) of the BHC Act) a bank or bank holding 
company; 

(C) the exchange of the commercial banking as­
sets of Bank for shares of COB and the sale of those 
shares by Ahmanson and Bank was necessary or 
appropriate to effectuate the policies of the BHC 
Act; and 

(I)) Ahmanson has (before the expiration of the 
period prohibited property is permitted under the 
BHC Act to be held by a bank holding company) 
ceased to be a bank holding company. 

This certification is based upon the representa­
tions made to the Board by Ahmanson and upon the 
facts set forth above. In the event the Board should 
hereafter determine that facts material to this cer­
tification are otherwise than as represented by 
Ahmanson. or that Ahmanson has failed to disclose 
to the Board other material facts, it may revoke this 
certification. 

By order oi" the Board of Governors, acting 
through its General Counsel, pursuant to delegated 
authority (12 CFR 8 265.2(b)(3)), effective October 
17. 1977. 

(Signed) THIODORI F. ALLISON, 

ISI.AI.I Secretary of the Hoard. 

ORDKRS APPROVKD U N D E R BANK H O L D I N G C O M P A N Y ACT 

B Y I H B B O A R D OI G O V E R N O R S 

During October 1977, the Board of Governors approved the application listed below. A copy is available 
upon request to Publication Services, Division of Administrative Services, Board of Governors of the 
Federal Reserve System, Washington, D.C. 20551. 

Section 3 

Applicant Bank(s) 

First National Cincinnati Corporation, 
Cincinnati, Ohio 

The Third National Bank of Cireleville, 
Circleville, Ohio 

Board action 
(effective 

date) 

10/31/77 

B Y F I . D L R A L R I . S I R V I ; B A N K S 

Recent applications have been approved by the Federal Reserve Banks as listed below. Copies of the 
orders are available upon request to the Reserve Banks. 
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Section 3 

Applicant Bank(s) 
Reserve 

Bank 
Hffcetive 

date 

United Bank Corporation of New York. Hempstead Bank, Hempstead, 
Hempstead. New York 

New Virginia Bancorporalion. 
Springfield. Virginia 

First Bankers Corporation ol' 
Florida, Pompano Beach. 
Florida 

Old Kent Financial Corporation. 
Grand Rapids. Michigan 

Amerihanc, Inc.. St. Joseph, Missouri 

First Texas Bancorp. Inc.. 
Georgetown, Texas 

New York 
The Bank of Warrcnton. 
Warrenton, Virginia 
National Bank of Cape 

Canaveral, Cape Canaveral, 
Florida 

Peoples Bank and Trust, N.A.. 
Trenton. Michigan 

Morgan County Bank. 
Versailles. Missouri 

First National Bank. 
Helton. Texas 

New York 

Richmond 

Atlanta 

Chicago 

Kansas City 

Dallas 

8/18/77 

10/26/77 

8/9/77 

10/25/77 

8/26/77 

'>/14/77 

O R O I / R A I T R O V I ; » U N D I R HANK MI:R(;J :R A C T 

Applicant Bank(s) 
Reserve 

Bank 
F fleet ive 

dale 

40 Main Street Bank. Hempstead. 
New York 

Hempstead Hank, Hempstead, 
New York 

New York 8/18/77 

PFNDING CASl iS INVOLVING THIi BOARD OF GOVliRNORS* 

Central Hank v. Hoard of (iovemors. filed October 
1977. U.S.C.A. for the District of Columbia. 

I'la'a Hank of West Port v. Hoard of (inventors. 
filed September 1977. U.S.C.A. for the F.ighth 
Circuit. 

l-irst State Hank of Abilene, Ic.xas v. Hoard of 
(iovemors, filed August 1977. U.S.C.A. for the 
District of Columbia. 

HankAmerica Corporation v. 
filed May 1977. U.S.D.C 
trict of California. 

HankAmcriia Corporation v. 
tiled May 1977, U.S.C.A. 

I'irst Security Corporation v. 
filed March 1977, IJ.S.C 
cuit. 

Hoard oj (iovemors, 
for the Northern Dis-

Hoard of (iovemors, 
for the Ninth Circuit. 
Hoard of (iovemors. 

A. for the Tenth Cir-

larmcrs State Hank of Crosby v. Hoard oj (lovcr-
nors, filed January 1977. U.S.C.A. for the 
liighth Circuit. 

Nationid Automobile Dealers Association, Inc. v. 
Hoard of (lovcrnors, filed November 1976, 
U.S.C.A. for the District of Columbia. 

I'irst Security Corporation v. Hoard of (Iovemors, 
filed August 1976. U.S.C.A. for the 'Tenth Cir­
cuit. 

Centred Wisconsin Hanksliares 
(iovemors, filed June 1976 
Seventh Circuit. 

Inc. v. Hoard of 
U.S.C.A. for the 

This list ol' pending eases iloos not include suits against the 
Federal Reserve Hanks in which the Hoard ol' (iovemors is not 
named a parly. 
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National Urban League, et al. v. Office of the 
Comptroller of the Currency, et. al., filed April 
1976, U.S.IXC. for the District of Columbia 
Circuit. 

Farmers & Merchants Bank of Las Cruces, New-
Mexico v. Board of Governors, filed April 1976, 
U.S.C.A. for the District of Columbia Circuit. 

Grandview Hank & Trust Company v. Hoard of 
Governors, filed March 1976, U.S.C.A. for the 
Fighth Circuit. 

Association of Bank Travel Bureaus, Inc. v. Board 
of Governors, filed February 1976, U.S.C.A. for 
the Seventh Circuit. 

Memphis Trust Company v. Board of Governors, 
tiled February 1976, U.S.D.C. for the Western 
District of Tennessee. 

First Lincolmvood Corporation v. Board of Gover­
nors, filed February 1976. U.S.C.A. for the 
Seventh Circuit. 

Roberts I arms, Inc. v. Comptroller of the Curren­
cy. et. al., filed November 1975, U.S.D.C. for 
the Southern District of California. 

Florida Association of Insurance Agents, Inc. v. 
Board of Governors, and National Association 

of Insurance Agents, Inc. v. Board of Gover­
nors, filed August 1975, actions consolidated in 
U.S.C.A. for the Fifth Circuit. 

David R. Merrill, et. al. v. Federal Open Market 
Committee of the Federal Reserve System, tiled 
May 1975, U.S.D.C. for the District of Colum­
bia, appeal pending, U.S.D.A. for the District of 
Columbia. 

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

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

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

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

t Decisions have been handed down in these cases, subject to 
appeals noted. 
:|: The Board of Governors is not named as a party in this action. 
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Announcements 

CHANGE IN DISCOUNT RATI: 

The Hoard of Governors of the Federal Reserve 
System has announced its approval of actions by 
the directors of the 12 Federal Reserve Hanks 
increasing the discount rate from vKi per cent to 6 
pei' cent, effective October 26. 

The Hoard's action was taken in recognition of 
increases that have occurred recently in other 
short-term interest rates and will bring the discount 
rale into closer alignment with short-term rales 
generally. The increase will also reduce the incen­
tive for member banks to borrow from the Federal 
Reserve. Member bank borrowings increased to 
more than SI.8 billion during the week ending 
October 19 compared with a level of$337 million 5 
weeks earlier. 

The discount rate is the interest rate that is 
charged member banks when they borrow from 
their district Federal Reserve Hank. 

SUPERVISION OF 
BANK HOLDING COMPANIES 

The Hoard of Governors has announced a program 
of intensified supervision o( bank holding com­
panies. 

The program—which includes new inspection 
requirements—becomes effective January I. 1978. 
It will subject 85 to 90 per cent of total bank 
holding company assets to Federal Reserve review 
every year. 

The modified program for supervision of bank 
holding companies calls for: 

1. A standardized "Report of Hank Holding Com­
pany Inspection" to be used by all Reserve Hanks 
in the inspection of companies subject to the new 
program. 

2. An annual inspection of most large bank hold­
ing companies. 

Hank holding companies whose condition will be 
reported on the basis of the criteria of the new 
standardized inspection form include: 

1. All bank holding companies with consolidated 
assets of more than $300 million. 

2. Hank holding companies with assets of less 

than S300 million that control subsidiaries—other 
than banks—that extend credit (such as finance 
companies and mortgage companies). 

Hank holding companies to be inspected 
annually—the Federal Reserve now inspects most 
bank holding companies no less than once in 3 
years—include most of those with assets greater 
than $300 million. (Companies with exceptionally-
low debt to equity ratios and whose subsidiaries 
extend relatively little credit would not be 
examined annually.) 

Criteria and frequency of inspection of bank 
holding companies not qualifying for the new pro­
cedures will remain unchanged. 

In adopting its new supervisory program for bank 
holding companies the Hoard said: 

"The development of numerous complex and 
diverse bank holding company structures and ac­
tivities has prompted the expansion of the Hoard's 
continuing program for their supervision and regu­
lation. 

"Implementation of the proposed annual inspec­
tion guideline would markedly increase the Sys­
tem's review of total assets controlled by bank 
holding companies and would afford increased op­
portunity to identify and supervise those holding 
companies warranting increased supervisory atten­
tion. 

"It is believed that the scope of the proposed 
inspection required by the new format—which in­
cludes a requirement for classification of the loans 
of nonbank subsidiaries that extend credit—would 
reasonably insure a determination of the financial 
condition of large bank holding companies." 

The new inspection report was developed by a 
task force including supervisory personnel of both 
the Hoard of Governors and the Federal Reserve 
Hanks. The Federal Deposit Insurance Corporation 
and the Office of the Comptroller of the Currency 
were both consulted in developing the program. 

REGULATION 0: Amendment 

The Hoard of Governors on November I, 1977. 
modified its rules to provide consumers with more 
flexibility in handling their time deposit accounts. A 
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change in the rules concerning early withdrawal of 
time deposits will: 

1. Permit member banks, at the request or upon 
permission of their depositors, to extend the matur­
ity of a time deposit without penalty when there is 
no increase in the rate of interest. 

2. Permit member banks to pay a time deposit 
before maturity without penally upon the death of 
any owner of the deposit, whether or not that 
owner's name appears on the deposit. This will ease 
the administrative burden in the settlement of 
estates. 

Prior to this change. Regulation Q (Interest on 
Deposits) required that an extension of maturity be 
treated as a payment of a time deposit before 
maturity subject to the penalty for early withdrawal 
and permitted a member bank to pay a time deposit 
before maturity without penalty following the death 
of a person whose name appears on the deposit. 

The new rules are effective December I. 1977. 
The Board's rules in this respect will then be the 
same as those of the federal Deposit Insurance 
Corporation and of the Federal Home Loan Bank 
Board. 

Reductions in the maturity as well as increases in 
the rate of interest paid on the deposit will continue 
to be treated as an early withdrawal subject to 
penalty. 

The penalty for withdrawal of a time deposit 
before maturity is (I) a reduction of the interest rate 
paid on the portion of the time deposit withdrawn to 
the maximum permissible passbook savings rate. 
and (2) a loss of 3 months' interest on the portion 
withdrawn. 

Customers entering into a time deposit contract 
must be supplied with a written statement specify­
ing that the customer has contracted to keep the 
funds on deposit for a fixed time and describing the 
penalty for early withdrawal. 

RHGULATION M: 
Amendment and Proposal 
In a move designed to improve the competitive 
position of U.S. banks abroad, the Board of Gover­
nors has amended Regulation M (Foreign Activities 
of National Banks) to reduce reserve requirements 
on the dollar deposits that foreign branches of U.S. 
banks use to lend funds to American borrowers. 

Infective December I, the Board reduced the 
required reserve on this type of deposit from 4 per 
cent to 1 per cent. This reserve requirement was 

originally established in 1969 as part of a then-
needed effort to moderate the use of Furo-dollars in 
the financing of U.S. domestic credit. 

No change was made in the 4 per cent reserve 
required on borrowings by member banks from 
their overseas branches or from foreign banks 
abroad. 

The Board's action will not affect loans by U.S. 
banks to foreign borrowers and should have no 
impact upon the availability of credit from domestic 
offices of U.S. banks. 

The action will enable the foreign branches of 
American banks to compete on more equal terms 
with foreign banks in lending to U.S. borrowers. In 
recent years foreign banks have increased their 
efforts to lend to U.S. corporations from offices 
outside the United States. As the spread between 
F.uro-dollar lending and deposit rates has narrowed. 
the Board's Furo-dollar reserve requirement on 
U.S. branch lending to U.S. residents has become 
an important factor limiting the ability of overseas 
offices of U.S. banks to bid for the business of U.S. 
firms against foreign banks that are not required to 
maintain reserves against Furo-dollar deposits. 
Outstanding loans to U.S. residents from foreign 
branches of U.S. banks currently amount to about 
$5(K) million; they have ranged between $200 mil­
lion and $800 million over the past 2 years. 

The new 1 per cent reserve requirement must be 
maintained by affected banks beginning December 
I, based initially on the level of deposits during the 
period of October 20-November 16. 

In announcing the reduction, the Board also said 
that it intends to monitor developments in foreign 
branch lending to U.S. residents. To aid in this 
monitoring and to regularize the basis for reserve 
reporting, the Board has issued a proposal to amend 
Regulation M to provide that a 1-week period— 
instead of the current 4—be used by banks in 
computing their required reserves on Furo-dollar 
transactions. Comment on the proposal will be 
received by the Board through December 6. 

PROPOSED CHANGKS 
The Board of Governors on October 20. 1977. 
issued for comment proposals for revised financial 
reporting requirements that would provide new 
information on the foreign operations of Slate 
member banks and additional information on large 
banks. The Board asked for comment through 
November 21, 1977. 
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In addition, uniform guidelines for the enforce­
ment of the Truth in Lending law and its regulatory 
rules (Regulation /—Truth in Lending) have been 
proposed for public comment by the five Lederal 
agencies that regulate banks, thrift institutions, and 
credit unions. Comment should be sent by Decem­
ber 6. 1077. to Interagency I Enforcement Policy— 
Regulation / , Washington. D.C. 20219. 

CHANGFS IN BOARD STAFF 
The Hoard of Governors lias announced the fol­
lowing official staff appointments and promotions 
effective October 9. 1977: 

John I). Paulus, Chief of the Hanking Section, 
has been named Associate Research Division Of­
ficer in the Division of Research and Statistics. V1r. 
Paulus. who joined the Hoard's staff in 1972. holds 
an A.H. from the University of Michigan and a 
Ph.D. from the University of Chicago. 

I id ward T. Mulrenin has been appointed Assist­
ant Controller. Mr. Mulrenin, with the Hoard since 
1973, is a graduate of Lordham University and 
holds an M.H.A. from Columbia University and a 
.1.1). from George Washington University. 

John R. Weis has been appointed Assistant Di­
rector of the Division of Personnel. Mr. Weis, who 
joined the Hoard's staff in 1972. holds a H.A. from 
the University oi' Maryland where he also did 
graduate work in the area of personnel management 
and organizational behavior. 

Richard H. Puckelt and Jared .1. Ln/ler have 
been promoted to Associate Research Division 
Officers in the Division of Research and Statistics. 

FFDKRAL RFSKRVK ACT: 
Revised Fdition 
The Hoard of Governors has published a reprint of 
the Lederal Reserve Act and related statutes. The 
revised edition includes legislation enacted through 
1976. 

A complimentary copy is being sent to the head 
office of each member bank of the Lederal Reserve 
System. Additional copies may be obtained by 
member banks at a cost of $2.50 each. Copies arc-
also available to the public at $2.50 each, from the 
Hoard's Division of Administrative Services or any 
federal Reserve Hank. 

SYSTFM MFMBKRSHIP: 
Admission oi' State Bank 

'I'he following bank was admitted to membership in 
the 1 cderal Reserve System during the period 
October 16. 1977, through November 15. 1977: 

South Dakota 
Pierre American State Hank of 

South Dakota 
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Industrial Production 

Released for publication November 15 

Industrial production increased by an estimated 0.3 
per cent in October to 139.1 per cent of the 1967 
average, following a 0.4 per cent gain in September. 
Increases in output were widespread among prod­
ucts and most materials. Industrial production in 
October was 6.8 per cent higher than a year earlier. 

Output of consumer goods rose 0.6 per cent in 
October, reflecting another sizable gain in durable 
goods. Output of automotive products, which in­
clude auto assemblies, increased 2.2 per cent, and 
production of home goods rose 0.6 per cent. Output 
of nondurable consumer goods again increased only 
slightly as in September. Production of business 
equipment in October increased 0.3 per cent, de­
spite strikes in the aircraft industry that reduced 
appreciably the output of transit equipment. Pro­
duction of construction supplies increased sharply 
for the second successive month. 

Output of durable goods materials increased 
slightly in October; production of iron and steel was 
reduced further, and the output of copper remained 
below pre-strike levels. Output of nondurable 
goods materials was about unchanged. Knergy ma­
terials output rose sharply, reflecting a large in­

crease in coal output to build stocks reduced by 
recent wildcat strikes and in anticipation of a possi­
ble strike in December. 
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Domestic Financial Statistics A3 

1.10 MONETARY AGGREGATES AND INTEREST RATES 

l rem 

Memher bank reserves 
I Total 

Concepts of money ] 

4 M-1 
5 M-2 
6 M-3 

Time and savings deposits 
Commercial banks: 

7 Total 

10 Total loans ami investments at commercial banks -1 

1976 

Q4 

4.4 
4.0 
4.8 

6.5 
12.5 
14.4 

12.2 
17.1 
17.3 

10.8 

1977 

1 1 
01 i 02 | 03 

1 • 

May June 

Monetary and credit aggregate 
(annual rates of change, seasonally adjust 

2.7 
3.0 
2.6 

4.2 
9.9 

3.0 
3.5 
1.9 

9 . 0 1.5 
8.6 ! .9 
3.4 - 3 . 1 

8.4 9.3 .7 
9 .2 

11.3 10.0 

12.5 
14.0 

8.3 

4.8 
6.9 
2.9 

4 5 
10.3 4.7 8.1 
12.3 7.3 9.8 

10.0 
9.H 11.0 

8.3 
7.6 

13.2 
10.7 

13.4 '11.2 15.4 11.2 '12.2 

8.8 11.9 ; 9.4 [ 10.3 8.9 
1 i ! 

1977 

July 

s 
etl in per 

16.9 
12.5 
14.9 

18.3 
16.6 
16. 1 

11.0 
15.4 

'15.5 

9.3 

Aug. 

cent)'2 

9.8 
12.5 

- 1 5 . 4 

'5.9 
6.4 

11.4 

6.9 
7.1 

'18.4 

12.3 

Sept.^ 

• . 5 

- . 8 
14.6 

7 3 
7.9 

12.0 

7.6 
8 .4 

17.9 

3.7 

1977 

Short-term rates 
Federal funds 4 

Treasury bills (3-month market yield) 5. 
Commercial paper (90- to 119-day) 6 . . , 
Federal Reserve discount 7 

Long-term rates 
Honds: 

U.S. Govt.* 
State and local government 9 . 
Aaa utility (new issue) 1 0 . . . . 

18 Conventional mortgages 11 

Q4 

4.88 
4.67 
4.91 
5.39 

7.54 
6.18 
8.15 

8.95 

0 1 Q2 Q3 I June July Aug. Sept, Oct. 

Interest rates (levels, per cent per annum) 

4.66 
3.63 
4.74 
5.25 

7.62 
5.88 
8.17 

8.82 

5.16 
4.84 
5.15 
5.25 

7.68 
5.70 
8.21 

8.95 

5.82 
5.50 
5.74 
5.42 

7.60 
5.59 
8.09 

9.00 

5.39 
5.02 
5.42 
5.25 

7.64 
5.62 
8.08 

9.00 

5.42 
5.19 
5.38 
5.25 

7.60 
5.63 
8. 14 

9.00 

5.90 
5.49 
5.75 
5.27 

7.64 
5.62 
8.04 

9.00 

6.14 
5.81 
6.09 
5.75 

7.57 
5.51 
8.07 

6.47 
6. 16 
6.51 
5.80 

7.71 
5.64 
8.23 

I 
9.00 

I 

* AM equals currency plus private demand deposits adjusted. 
M-2 equals A7-1 plus bank time and savings deposits other than large 

negotiable CD's. 
M-3 equals M-2 plus deposits at mutual savings banks, savings and 

loan associations, and credit union shares. 
- Savings and loan associations, mutual savings banks, and credit 

unions. 
•' Quarterly changes calculated from figures shown in Table 1.23. 
4 Seven-day averages of daily effective rates (average of the rates on 

a given date weighted by the volume of transactions at those rates). 
5 Quoted on a bank-discount rate basis. 
6 Most representative offering rate quoted by five dealers. 

7 Rate for the Federal Reserve Bank of New York, 
8 Market yields adjusted to a 20-year maturity by the U.S. Treasury. 
9 Bond Buyer series for 20 issues of mixed quality. 
10 Weighted averages of new publicly otfered bonds rated Aaa, Aa, 

and A by Moody's Investors Service and adjusted to an Aaa basis. 
Federal Reserve compilations. 

1 1 Average rates on new commitments for conventional first mortgages 
on new homes in primary markets, unweighted and rounded to nearest 
5 basis points, from Dept. of Housing and Urban Development. 

1 2 Unless otherwise noted, rates of change are calculated from average 
amounts outstanding in preceding month or quarter. 
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1.11 FACTORS AFFECTING MEMBKR BANK RESERVES 
Millions of dollars 

S U P P L Y I N G RLSERVH F U N D S 

22 Reserve Hank credit outstanding. . . 

23 
24 
25 

26 
27 
28 

U.S. Clovt. securities! 

Bought outright 
Held under repurchase agree­

ment 
i'cdertil ttfte/icy securities 

Hought outright 
Held under repurchase agree­

ment 

Monthly averages of daily 
figures 

S U P P L Y I N G I U S l i R V l : I U N D S 

1 Reserve Hank credit outstanding. . . . 

2 U.S. Govt, securities' 
3 Uought outright 
4 Held under repurchase agree­

ment 
5 1'ederul agency securities 
6 Hought outright 
7 Held under repurchase agree­

ment 

8 Acceptances 
9 Loans 

10 1 loat 
11 Other federal Reserve assets . . . . 

12 Cloltl stock 
13 Special Drawing Rights certificate 

account 
14 Treasury currency outstanding 

ADSORBING RLSTiRVL I U N D S 

15 Currency in circulation 
16 1 reasury cash holdings 

Deposits, other than member hank 
reserves with I . R . Hanks: 

17 Treasury 
18 foreign 
19 Other2 

20 Other I•'.«. liabilities and capital 
21 Member hank reserves with f .R. 

Hanks 

Aug. 

1977 

Sept. 

Weekly averages of daily figures for weeks end ing -

110,886 | 112.171 I 113,392 

95,'m 
95,835 

142 
7,412 
7,403 

34 
1,071 
3,543 
2 ,850 

97,618 
96,427 

1,19] 
7,41V , 
7 ,338 | 

81 

109 I 
634 

3,634 I 
2,757 

98,0.17 
97,395 

642 
7,38V 
7,329 

60 

91 
1,319 
4 ,085 
2,471 

11,595 11.595 : 11,595 

1,200 1,200 1,200 
11,189 11,228 I 11,272 

97 ,780 98 ,180 
433 436 

98 ,868 
429 

6,025 6,956 . 6,618 
310 368 i 298 
607 | 668 ' 699 

3,341 . 3 ,434 | 3,501 

26,373 • 26,152 27,046 

Lnd-of-month figures 

Acceptances 
I .oans 
I l o a l 
Other 1'ederal Reserve assets . 

29 
30 
31 
32 

33 Gold slock 
34 Special Drawing Rights certificate 

account 
35 Treasury currency outstanding 

ADSORBING RLSHRVI.: I U N D S 

36 
37 

38 
39 
40 

41 
42 

Currency in circulation 
Treasury cash holdings 
Deposi ts , other than member bank 

reserves with L.R. Hanks: 
Treasury 
foreign 
Other-' 

Other I R. liabilities and capi ta l . . . 
Member hank reserves with K R . 

Hanks 

Aug. 

113,641 

98,436 
97,357 

1,079 
7, SOS 
7,354 

151 

131 
1,265 
3,842 
2 ,462 

11,595 

1,200 
11,161 

97,943 
440 

6,115 
535 
679 

3,623 

28,262 

1977 

Sept. Oct. ' 

118,845 

I04JIS 
102,405 

2 ,310 
7,63'/ 
7,329 

310 

482 
I ,069 
2,067 
2 ,873 

11,595 

1,200 
11,206 

97,823 
434 

15,740 
382 
853 

3,659 

23 ,953 

- 109,385 

94,597 
94,597 

7,329 
7,329 

922 
3,973 
2 ,564 

11,595 

1,200 
11.291 

98,940 
421 

6 ,398 
425 
715 

3,704 

22,868 

Sept. 14 

109,084 

94,747 
94 ,059 

688 
7,366 
7,34.3 

23 

74 
337 

3,943 
2,618 

11,595 

1,200 
11,225 

98 ,704 
440 

3,842 
464 
661 

3,311 

25,683 

1977 

Sept. 21 Sept. 28 ' Oct. 5 Oct. 12 

111,964 117,116 118,786 110,855 

96,723 
96,723 

7,329 
7,329 

4 I 
73S 

4 ,269 I 
2,901 ! 

I 1,595 

1,200 , 
11,229 

98,154 
433 

102,860 
99,354 

3,506 
7,554 
7,329 

225 

262 
718 

2,912 
2 ,810 

11,595 

1,200 
11,242 

97,714 
431 

103,925 
101,172 

2,753 
7,600 
7,329 

271 

366 
R83 

3,266 
2,746 

I I , 5 9 5 

1,200 
11,231 

98,122 
4.33 

96,317 
95 ,883 

434 
7,374 
7 ,329 

45 

59 
1,051 
3,744 
2 ,310 

11,595 

1,200 
11,267 

99,047 
432 

Oct. 19" Oct. 26" 

112,352 

96,402 
96,402 

7,329 
7 ,329 

6,188 j 12,089 ' 12,622 5 ,520 
283 I 346 i 327 267 
733 ' 603 730 ; 871 

3.545 . 3,622 
I 

26,653 ' 26,349 27,002 

3,576 | 3,309 

25,471 

4 
1,861 
4 ,430 
2,327 

11,595 

1,200 
11,271 

99 ,194 
432 

4 ,704 
327 
617 

3,426 

27,719 

112,7.30 

98,047 
97,862 

185 
7,358 
7,329 

29 

34 
1,443 
3,432 
2,416 

11,595 

1,200 
11,284 

98,856 
426 

5,985 
287 
656 

3,623 

26,977 

Wednesday figures 

Sept. 14 Sept. 21 Sept. 28 Oct. 5 Ocl. 12 Oct. 19" Oct. 26 

111,945 

96,114 
95,300 

814 
7,370 
7,329 

41 

150 
358 

5 ,270 
2 .683 

11,595 

1,200 
11,227 

98,754 
433 

3,989 
324 
616 

3,332 

28,519 

113,724 

96,878 
96,878 

7,329 
7,329 

4 
2,707 
4,110 
2,696 

11,595 

1,200 
11,231 

98,091 
434 

9 ,803 
249 
757 

3,395 

25,021 

122,230 

104,275 
99,595 

4 ,680 
7.6SO 
7,329 

351 

436 
1 ,292 
5,545 
3,002 

11,595 

1.200 
11,246 

98,101 
429 

11,197 
300 
769 

3,696 

31,779 

114,503 

100,004 
98,742 

1 ,262 
7,461 
7,329 

132 

88 
467 

3,765 
2,718 

11,595 

1,200 
11,250 

98,756 
431 

6,521 
298 
561 

3,228 

28,753 

113,226 

98,220 
97,737 

483 
7,389 
7.329 

11.595 

, 200 
.270 

99,585 
434 

4,630 
247 
710 

3,304 

28,381 

94,278 
94,278 

7,329 
7,329 

114,751 

99,362 
98 ,068 

1,294 
7,529 
1,329 

200 

153 
687 

4,553 
2,224 

4 
3,551 
4,366 
2,305 

222 
1,182 
3,907 
2,549 

11,595 

1,200 
11,27.3 

99,259 
430 

5,215 
243 
562 

26,726 

11,595 

1,200 
11,288 

99,133 
425 

6,375 
344 
708 

3,637 

28,212 

1 Includes securities loaned—Cully guaranteed by U.S. Govt, securities 
pledged with I-.R. Hanks—and excludes (if any) securities sold and sched­
uled to be bought back under matched sale-purchase transactions. 

2 Includes certain deposits of foreign-owned hanking institutions 

voluntarily held with member banks and redcposited in full with federa l 
Reserve Banks. 

Ncm:.—For amounts of currency and coin held as reserves, see Table 
1.12. 
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12 RHSL-RVl-S AND BORROWINGS Member Ranks 
Millions of dollars 

Reserve classification 

All meinher hanks 
Reserves: 

At I .R. Hanks 
Currency and coin 
lolul held' 

Required 
i:xcess' 

Borrowings at r . K . Hanks: 
Tolal 
Seasonal 

Large banks in New York City 
8 Reserves held 
9 Required 

10 l-xccss 
11 Harrowing*2 

Large hanks in Chicago 
12 Reserves held 
13 Required 
14 (Excess 
15 Borrowings2 

Other large hanks 
16 Reserves held.. . 
17 Required 
18 lixcess 
19 B o r r o w i n g s 2 . . . . 

All uther hanks 
20 Reserves held. 
21 Requ i r ed . . . 
22 l.xcess 
23 Bor rowings- . . 

1976 

Dec. 

26,430 
8,548 

35,136 
34,964 

172 

62 
12 

6,520 
6,602 

- 8 2 
15 

1,6.12 
1,641 

-•> 
4 

13,117 
13,053 

64 
14 

13,867 
13,668 

199 
29 

R ' b . 

25,725 
8,326 

34,199 
34,234 

35 

79 
12 

6,442 
6,537 

95 
47 

1,624 
1 ,624 

12,683 
12,765 

•82 
4 

13,450 
13.308 

142 
28 

Mar. 

25,849 
8,134 

34,135 
33,870 

265 

110 
13 

6,331 
6,259 

72 
44 

1,610 
1,611 

- I 
3 

12,77') 
12,705 

74 
29 

13,415 
13,295 

120 
34 

Monthly averages of daily figures 

1977 

Apr. ; May June July 

26,096 
8,368 

34,613 
34,602 

I I 

73 
14 

6,264 
6,351 

• 87 
16 

1.629 
1,634 

• • 5 

25,970 
8,610 . 

34,732 j 
34,460 

272 

200 
31 i 

6,310 
6,279 

31 
18 

1,637 
I ,634 

3 
4 

13,090 
13,110 

•20 
23 

13,067 
12,996 

71 
62 

13,630 
13,507 

123 
34 

I3,71X 
13,551 

167 
116 

25,646 
8,609 

34,406 
34,293 

113 

262 
55 

6,241 
6,188 

5 3 
36 

1.662 
1,627 

35 
15 

12,869 
12,94.1 

74 
80 

13,634 
13,535 

99 
131 

26.663 
8,622 

35.391 
35,043 

348 

336 
60 

o, 359 
6,342 

17 
74 

1,573 
I ,606 

•33 

13.438 
I 3:286 

152 
79 

14,021 
I 3,809 

212 
177 

Aug. 

26,373 
8,712 

35,186 
34,987 

199 

1,071 
101 

6.27? 
6,247 

25 
157 

1,65.i 
1,622 

31 

Sept. 

26 ,152 
8,887 

35,156 
34,965 

191 

634 
I 12 

6,025 
6,022 

3 
75 

1,655 
I .634 

21 
12 

J3,97/ 
13,848 

123 
379 

27,046 
8,821 

35,971 
35,520 

451 

13,290 
13,270 ' 

20 
530 

13,362 
13,355 

7 
183 

13,573 
13,597 

24 
674 

14,114 
13,954 

160 
364 

I 319 
113 

6.132 
6; 121 

I I 
133 

1.640 
1,656 

• 16 
24 

14,283 
14,146 

137 
488 

AH member hanks 
Reserves: 

At I .R. H a n k s . . . 
Currency and coin 
latal held * 

Required 
Lxcess ' 

Horrowings at l ' .R. Hanks 
Total 
Seasonal 

Large hanks in New York City 
31 Reserves held 
32 Required 
33 lixcess 
34 Horrowings2 

Large hanks in Chicago 
35 Reserves held 
36 Required 
37 Excess 
38 Horrowings2 

Other large hanks 
39 Reserves held. .. 
40 Required 
41 l-xcess 
42 Hor rowings 2 . . . . 

AH other hanks 
43 Deserves held. 
44 Requ i r ed . . . 
45 lixcess 
46 Borrowings 2 . . 

26,498 
8,201 

34,800 
34,772 

28 

1,665 
I 16 

6,178 
6,110 

68 
443 

1,572 
1,586 

14 

Weekly averages of daily figures for weeks ending 

1977 

Aug. 24 Aug. 31 Sept. 7 Sept. 14 , Sept. 21 Sepl. 

26,470 I 
8,773 

35,345 
34,974 

371 ; 

, 393 
130 

6,128 
6,100 

28 
26 

1,681 
1,634 

47 

25,755 
8,941 

34,797 
34.566 

231 

636 
114 

5,995 
6,037 

• 42 
49 

1,612 
1,611 

1 

25,683 
9,281 

35,060 
34,739 

321 

337 
108 

6, 202 
6,046 

156 

1,695 
1,667 

28 

13,052 
13,167 

115 
798 

13,998 
13,909 

89 
424 

13,480 
13,341 

139 
729 

14,056 I 
13,899 

157 
638 i 

13,199 
13,121 

78 
137 

13,991 
13,797 

194 
450 

13,243 
13,277 

- 34 
54 

13,920 
13,749 

171 
283 

26,653 
8,177 

34,924 
34.927 

3 

738 
109 

5,808 
5,905 

97 
217 

1,652 ! 
1,660 : 

8 
29 

13.398 '. 
13.399 j 

198 

14,066 
13,963 

103 
294 

26,349 
9, 120 

35,614 
35,382 

232 

718 
115 

6.096 
6.028 

68 

/ , 594 
I ,597 

- 3 
15 

13,571 
13,532 

39 
293 

14,353 
14,225 

128 
410 

Oct. 5 

27,002 
8,990 

36,218 
35,817 

401 

883 
117 

6,325 
6,2X0 

45 
159 

1,663 
1,642 

21 
15 

13,832 
13,676 

156 
307 

14,398 
14,219 

179 
402 

Oct. 12 Oct. 19" Oct. 2 6 ' 

25,471 
9,201 

34,798 
34.629 

169 

1.051 I 
I 13 i 

5,768 
5,839 

71 

1.65/ 
1 ,597 

54 
13 

13,265 
13,288 

-2.1 
661 

14,114 
1 3,905 

209 
377 

27,719 
8,620 

36.413 
36,278 

135 

,861 
112 

6,650 
6,591 

59 
285 

1,634 ; 
1,744 I 

110 
56 

13,650 
13,864 

- 2 1 4 
1,014 

14,159 
14,079 

80 
506 

26,977 
8,407 

35,443 
35,297 

146 

1,443 
116 

.1,734 
5 ,778 

- 4 4 
200 

1.675 
I ,642 

33 
15 

13,570 
13,579 

9 
588 

14,410 
14,298 

112 
640 

1 Adjusted to include waivers of penalties for reserve deliciencies in 
accordance with Hoard policy, eil'ective Nov. 19, 1975, of permitting 
transitional relief on a graduated basis over a 24-month period when a 
nonmemher bank merges into an existing member bank, or when a 

nonmember bank joins the T'ederal Reserve System, l-'or weeks for which 
figures are preliminary, figures by class of bank do not add to total 
because adjusted data by class are not available. 

2 Based on closing figures. 
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1.13 NiDKRAL FUNDS TRANSACTIONS of Money Market Hanks 
Millions of dollars, except as noted 

Type 

Basic reserve position 
Lxcess reserves' 
I .fss: 

Borrowings at I .R. Banks . . . 
Net interbank federal funds 

transactions 
L'QUALS: Net surplus, or 

deficit ( • - ) : 
Amount 
Per cent of average required 

reserves 

Interbank pederal funds (ransnctiuns 
Gross t ransact ions: 

Purchases 
Sales 

Two-way transact ions2 

Net transactions: 
Purchases of net buying b a n k s . . 
Sales of net selling banks 

Related transactions with l . S . 
(Jovr. securities dealers 

11 Loans to dealers-* 
12 Borrowing from dea le r s 4 . . , 
13 Net loans 

Basic reserve position 
14 Lxccss vesewes l 

Li ss : 
15 Borrowings at K.U. Banks . , . 
16 Net interbank ledera l funds 

transactions 
LQUAI.S : Net surplus, or 

deficit (• ) : 
17 Amount 
18 Per cent of average required 

Interbank federa l funds transactions 
Gross transactions: 

Purchases 
Sales 

Two-way transact ions2 

Net transactions: 
Purchases of net buying banks . . 
.Sales of net selling banks 

Related transactions with U.S. 
(iovt. securities dealers 

24 Loans to dealers-1 

25 Borrowing from dea le r s 4 . . 
26 Net loans 

Basic reserve position 
27 Kxcess reserves [ 

Li-ss: 
28 Borrowings at K R . Banks . . . 
29 Net interbank federal funds 

transactions 
1-yuAi.s: Net surplus, or 

deficit ( - ) : 
30 Amount 
31 Per refd of average required 

reserves 

Interbank Federal funds transactions 
Gross transactions: 

Purchases 
Sales 

Two-way t ransact ions 2 

Net transactions: 
Purchases of net buying b a n k s , . 
Sales of net selling banks 

Related transactions with U.S. 
Govt. securities dealers 

37 Loans to dealers-1 

38 Borrowing from d e a l e r s 4 . . . . 
39 Net loans 

Aug. 31 

150 

225 

15,102 

15,171 

10?.. 2 

22,411 
7,309 
4 ,788 

17,624 
2,522 

3,497 
1,629 
1,868 

62 

26 

4,<>27 

4,892 

an. a 

5,835 
908 
908 

4,927 

1977, week ending Wednesday- -

.Sept. 7 Sept. 14 i Sept. 21 Sept. 28 | Oct. 5 I O c t . ) : 

Total , 46 banks 

"" I " ! " ' ' 
17 52 13 

58 

18,968 

•19,014 

179.7 

26,178 
7,210 
4.901 

21 , 
2, 

4,210 
I ,950 
2,281 

210 

5 

21,174 

20,968 

141.1 

28,075 
6,902 
4,984 

2.1,091 
1 ,917 

4,138 
I ,865 
2,271 

264 

19,406 

19,687 

IJ A..I 

26,4.10 
7,024 
4,866 

21,564 
2,15') 

1,174 
I ,616 
1,719 

76 

14,978 

•15,002 

KM). 6 

2.1,969 
8,991 
5,156 

18,811 
1,815 

2,594 
2,969 
-175 

191 11/ 

202 118 

15,161 ! 20,620 

15,171 

100.6 

21,847 
8,486 
5,159 

18,688 
1,127 

,409 
,501 
906 

20,647 

27.466 
8.646 
4.820 

22.646 
2,026 

5 475 
2, .184 
1,091 

8 banks in N e w York City 

1,690 
791 
899 

95 

199 

10,175 

•10,279 

110.1 

16,576 
6,401 
.1,880 

12,696 
2,522 

1 ,806 
8.17 
969 

2,218 
859 

1 , .159 

82 

29 

11,781 

-II ,729 

127. H 

18,111 
6,1.12 
4,012 

14,090 
2,309 

2,01.1 
1,091 

922 

24 

199 

7,218 

-7,441 

139.0 

7,808 
59(1 
590 

7,218 

•6,797 

124.4 

7,902 
I ,070 
1 ,070 

6,8.12 

68 

159 

6,608 

6,699 

117.4 

7,187 
579 I 
579 

6,608 

2,107 
I ,08.1 ; 
1 ,024 

I ,425 
1,086 

138 

8,494 

8,525 

11>< i. 5 

8,984 
490 
490 

1,842 

1 ,298 
545 

38 hanks outside N o w York City 

lit) 

5 

13,084 

12,979 

138.4 

n 
66 

12,188 

•12,246 

1J0.1 

19,331 18,622 
6,248 6,414 
4,330 4,276 

15,001 14,146 
1,917 2,159 

1,699 
966 
7.14 

1 ,267 
553 
714 

'16 

76 

8, 146 

8,206 

'X6.N 

16,067 
7,921 
4,081) 

11,981 
.1,835 

1,169 
1,883 
- 714 

122 

44 

8,753 

-8.675 

16,660 
7,907 
4,580 

12,080 
3,327 

1,567 
1,206 
361 

1,157 
1,246 
2,111 

14.1 

138 

12,126 

12,122 

130.6 

18,483 
6,356 
4,330 

14,152 
2,026 

2,1 18 
1,1 37 

981 

• 16 

795 

18,666 

19.477 

122.'/ 

24,945 
6.279 
4,937 

20,008 
I . 342 

4,498 
2,1.1.1 
2,165 

38 

145 

16,178 

16,684 

/ 13. 2 

22,681 
I.: 104 
5,171 

I 7, .109 
931 

3,049 
I , 762 
1,287 

42 

285 

6, 173 

-6,416 

106.6 

7,201 
1,030 
991 

6,212 
39 

2,595 
1,181 
1 ,413 

. 
200 

5, 195 

5 ,391 

103.4 

6,271 
1 ,076 
1 ,076 

5,195 

1,819 
1 ,004 
815 

5 8 

510 

12,493 

13,061 

132.9 

17.742 
5,249 
3,946 

13,796 
1 ,303 

1,903 
952 
952 

34 

145 

I I , 1 8 2 

11,294 

11/1.6 

16,410 
5,228 
4.297 

12, 1 I 3 
931 

1,210 
758 
472 

For notes sec end of table. 



1.13 Continued 

I'cderal h'unds A 7 

1 9 7 7 , w e e k c m l m . e W e d n e s d a y 

A l l s . 31 S e p t . ; I Sc.M. 14 i S e p l . 21 I Si-j i l . 28 . O c t . 

5 b a n k s in C i t y o f C h i c a c . o 

O n . 12 O c t . 1') ( X I . 20 

H a s i c r e s e r v e p o s i t i o n 
4 0 1 .'xcess r e s e r v e s ' 

I l .ss: 
41 HoiTowin i ' . s a t I M. H a n k s . . . 
4 2 N e t i n t e r b a n k f e d e r a l f u n d s 

t r a n s a c t i o n s 

4.1 
44 

L o t AI s : N e t s u r p l u s , o r 
def ic i t ( - - ) : 

A m o u n t 
/ V r cc/ll (ij (ivt'raxe i('([uiicil 

4 5 
4 6 
47 

4 8 
4') 

I n t e r b a n k I- 'ederal l i iruls t r a n s a c t i o n s 
( i r o s s t r a n s a c t i o n s : 

P u r c h a s e s 

'[ w o - w a y t r a n s a c t i o n s ' 
N e t t r a n s a c t i o n s : 

P u r c h a s e s o f ne t b u s inc. b a n k s . 
S a l e s o l ' n e t s c l l i n n b a n k s 

R e l a t e d t r a n s a c t i o n s w i t h I ' . S . 
t i o v l . s e c u r i t i e s d e a l e r s 

5 0 L o a n s t o d e a l e r s l 

51 l l o r r o w i n e I r a n i d e a l e r s 4 . . 
5 2 N e t l o a n s 

5 , d 14 6,6.16 

S ,5 (>6 

M:-l.7 

6,7( i . i 
1 ,14 ' ) 
I , 1 4 9 

5 , 6 11 

281 | 
125 ! 

156 

6 , 6 1 9 

•I-V).h 

, 5 * 4 
9 4 8 
9 4 7 

421 
144 

d , ' W 7 

• ; . / ,s . o 

,K7.s 
84(1 
8.18 

.1.10 

.112 
IS 

. 7 2 0 
')S') 
9 5 5 

2.VJ 
IPX 
1.11 

(1 ,775 4 , 6 8 7 

•IMi.,' .</••/. 7 

5 , 9 5 4 
1 . 2 5 0 
I , 208. 

I'Ml 
.546 
(.57 

5 . 2 7 0 

. I 'M. ft 

( • . . i l l ) 
I .1)2.1 
I .112.1 

2 5 4 
241 

1.1 

7 .0 .15 n . 7 6 l ' 1 ,0X4 ! 5 . 2 X 8 : 6 . . 191 

6..109 

•IJ.t.fi 

8 8 4 
879 

•IV 1 
2(.') 

6 . 4 9 8 

.IV7..'i 

. 22 ' ) 
78.1 
7 7 0 

.4 ' ) 5 
12 

.172 
128 
24.1 

5 . 5 0 8 

.f.M.ft 

6 .S .17 
1 . 0 1 4 
I .1)14 

l ' )5 
171 
2 4 

.1.1 o t h e r b a n k s 

H a s i c r e s e r v e p o s i t i o n 
5.1 1 . xce s s r e s e r v e s ' 

l a s s : 
5 4 l l o r r o w i n i i s a l f ' .K. H a n k s . . 
5 5 N e t i n t e r b a n k I e d e r a l f u n d s 

t r a n s a c t i o n s 

S7 

L . Q U A I . S : N e t s u r p l u s , o r 
de l i c i t ( ) : 

6 A m o u n t 
/ V r , c / ; t (if (ncraf.c ici/uircrf 

I n t e r b a n k L 'odera l f u n d s I r a j i s j c l i o n s 
( i r o s s t r a n s a c t i o n s : 

5 8 P u r c h a s e s 
59 S a l e s 
(it) T w o - w a y t r a n s a c t i o n s -

N e t t r a n s a c t i o n s : 
61 P u r c h a s e s o f n e t b u y i n e . h a n k s . . 
6 2 S a l e s o l n e t sellrue, b a n k s 

R e l a t e d i r a n s a c t i o n s w i t h l : . S . 
( J u s t . s e r u r i t i e s d e a l e r s 

6:1 L o a n s t o d e a l e r s ' 
6 4 n o r r o w i n e , f r o m d e a l e r s 4 

6 5 N e t loans". 

4 7 f,.S 

JOT 2 9 
I 

4 , 5 6 1 ! 5 , 1 1 5 

•1,711 

6 0 . . I 

9 , 8 1 3 
5 ' s v 
2 ! 7.K) 

S25 
71.1 
81.1 

5 , 1 1 0 • 5 , 9 8 2 

ft ft. ft 7 f t . 5 

1 0 , 5 . 1 0 1 I . 4 5 6 
5 , .SS5 5 , 4 0 8 
. 1 , 0 7 6 . 1 , 4 9 2 

7 , 4 5 4 
2,.109 

1 , 5 9 2 
9 4 7 I 
6 4 5 

7 , 9 6 4 
1 , 9 1 5 

I , .169 
654 
715 

4 8 

5 , 4 2 7 

5 , -172 

ft 9 . ft 

1 0 , 9 0 2 
5 . 4 7 5 
.1..12I 

7 ,5 S I 

19 

76 

.1,462 

. 1 .519 

4 4 . . ' 

10, 111 
6 , 6 7 1 
2 . 8 7 9 

7 2 5 4 
. 1 . 7 9 7 

I . 0 2 X 9X0 
4 4 5 I 1,0.17 
582. • -57 

105 

4 4 

.1.466 

. 1 . 405 

4 2 . . I 

IO. .150 
6 . 8 8 4 
. 1 . 5 5 7 

6,79.1 
.1.227 

I . .11.1 
9 6 5 
.148 

1.18 

5 .7 .15 

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

7 . 7 5 6 
2 , 0 2 1 

8 6 9 
759 

46 

470 

6 . 0 4 7 

(:, 56.1 

Si). I 

10 ,51 .1 
4 . 4 6 6 
.!, 176 

7..1.17 
1 . 2 9 1 

I . 5.12 
82.1 
7 0 9 

145 

5 . 6 5 9 

5 . 7 8 6 

72.5 

9 . 8 7 . 1 
4 . 2 1 4 
.1.28.1 

(1.590 
9.11 

I , 0 2 5 
587 
4 4 8 

1 H a s e d o n r e s e r v e b a l a n c e s , i n c l u d i n g a d j u s t m e n t s t o i n c l u d e w a i v e r s 
o f p e n a l l i e s f o r r e s e r v e def ic ienc ies , i n a c c o r d a n c e w i t h c h a n e . e s in H o a r d 
p o l i c y e l l ' ec t ive N o v . 19, 1 9 7 5 . 

•' D e r i v e d f r o m a v e r a e . e s fo r i n d i v i d u a l h a n k s fo r e n t i r e w e e k . I ie.ure 
f o r e a c h b a n k i n d i c a t e s e x t e n t t o w h i c h t h e b a n k ' s a v e r a g e p u r c h a s e s 
a n d s a l e s a r c o l f s e t t i nc , . 

3 f e d e r a l f u n d s l o a n e d , n e t f u n d s s u p p l i e d t o e a c h d e a l e r b y c l e a r i n e . 
b a n k s , r e p u r c h a s e a e a ' c c m e n l s ( p u r c h a s e s f r o m d e a l e r s s u b j e c t 10 r e s a l e ) , 
o r o t h e r l end in f ! a r r a n i t o m c i i t . s . 

4 I e d e r a l f u n d s b o r r o w e d , n e t f u n d s ac t iu i rec l f r o m e a c h d e a l e r b y 
c l e a r i n g h a n k s , r e v e r s e r e p u r c h a s e a g r e e m e n t s ( s a l e s o f s e c u r i t i e s [ o 
d e a l e r s s u b j e c t t o r e p u r c h a s e ) , r e s a l e a e r e c i n e n i s , a n d b o r r o w i n g s s e c u r e d 
by U . S . C i o v l . o r o t h e r s e c u r i t i e s . 

N o t e . — W e e k l y a v e r a g e s o f d a i l y f i g u r e s . L o r d e s c r i p t i o n o f s c r i e s , 
s e e I e d e r a l R e s e r v e Hill 1.1.11N for A u n u s t 1 9 6 4 , p p . 9 4 4 5 3 . H a c k d a t a l o r 
4 6 h a n k s a p p e a r in t h e H o a r d ' s AIIIIIKII Statistifal Digest, 1971 1975, 
' 1 'ablc 3 . 

http://chane.es
http://averae.es


A8 Domestic Financial Statistics i November 1977 

1.14 II :DI:RAI. RI;SL'RVI-; BANK INTI:RI:ST RATKS 
Per cent per annum 

redcral Rescr 
Hank 

Under Sees. 13 and I 3a i 

Rale on 
l(l/31;77 

lloston 
N e w Y o r k 
Philadelphia 
Cleveland 
R i c h m o n d 
A llama I 
Chicago I 
SI. I.ouis 
Minneapolis 
Kansas C'itv 
Dallas 
San F r a n c i s c o . . . . 

Ffl'cclive : 
date I 

10/26/ 
10/26, 
10/26 
10/26 
10/26 
10/26 
10/26, 
10/26 
10/26, 
10.26 
10/26 
10/26 

Previous 
rate 

5 % 
5'/4 
5 '4 
5/4 
5/4 
5'/4 
5'/4 
51/4 
5 1/4 
5/4 

Current and previous levels 

Loans to member b a n k s -

Unclcr Sec. 10(b)* 
Loans to all others 

under Sec. 13, last par . 4 

Regular rale 

Rale on 
10/31/77 

6 / 2 
(<V>. 
6'/, . 
6 / i 
6 ' / 2 

6I/2 
6 / 2 
6 / 2 
6 / 2 
6 / 2 
6 / , . 
6 / 2 

Fffective 
date 

10/26,77 
I 0 / 2 6 . 7 7 
10/26/77 

I 10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 

Previous 
rate 

6 l / 4 

61 / 4 

(>l/4 

6 /4 
6 ' 4 
6 /4 
6 / 4 
6 /4 
6 /4 
6 /4 
6 /4 
6 / 4 

Special ra le i 

Rate on 
10/31/77 

:iicciiv 
date 

] Previous 
| rale 

10/26, 
10/26 
10/26, 
10/26, 
10/26 
10/26, 
10/26 
10/26 
10/26 
10/26 
10/26 
10/26 

77 
77 

/77 
,'77 
77 
77 

/77 
77 
77 
77 
77 
77 

6 /4 
6 /4 
6 >/4 

6 / 4 
61/4 
6 /4 
6 / 4 
6 / 4 
6 / 4 

6 / 4 

6 /4 
6 /4 

Rate on 
10/31/77 

Fffective . Previous 
date rate 

10/26/77 
. 10/26/77 
I I 0 ' 2 6 ; 7 7 

10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 

! 1 0 2 6 / 7 7 
IO : 26 ,77 
10 '26 '77 i 
10 26.77 

I 

8/4 
8/4 
8/4 
8/4 
8/4 
8/4 
8/4 
8 ' / . 
814 
81/4 
81/4 
8/4 

Range of rales in recent years-*5 

Hl'ective date 

Inell'ecl Dec. 31, 

1971 Jan. S. 

I') 70 

IS 
1') 

29 
Feb. 13 

1 <) 
.Inly 16 

21 
Nov. 11 

10 
nee. 13 

17 
24 

Range 
(or level) • 

All l-'.R. 
Banks 

5'/2 

l-'.U. 
Bank 

of 
N.Y. 

5'/2 

Flfective date 

5 /4 -5 /2 
51/4 

5 - 5 / 4 1 
5 - 5 / 4 ] 

5 ' 
4 / 4 - 5 ; 

4 >/4 
414 5 ! 

5 ! 
41/4-5 

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

4 /2 

P 
4/4 

1 

Range 
'(or level) 
' All l \ R . 

Hanks 

1973--Jan. 15 5 
l e b . 26 5-5 /2 
Mar. 2 5>/2 
Apr. 23 5/2-514 
May 4 534 

11 514-6 
18 6 

June II C-6'/4 
15 6 / 2 

July 2 7 
Aug. 14 7 -7 /2 

23 7/2 

1 9 7 4 - A p r . 25 7 / 2 - 8 
30 8 

Dec. 9 714-8 
16 7 i / 4 

F.R. 
Hank 

of 
N.Y. 

5 
5/2 
5V4 
5'/2 
51/4 
6 
6 
6 / 2 
6'A 
7 
7 / 2 
7'/2 

8 
8 
71/4 
71/4 

F.flectivc dale 
Range. 

(or level) 
: All F.R. 

Hanks 

I I 

1 9 7 5 — Jan . 6 7 ' 4 - 7 1 4 
10 7 / 4 - 7 / 4 
24 7 /4 

Feb. 5 1 614-714 
7 61/4 

Mar. 10 6V4-614 
14 , 6/4 

M a y 16 ! 6 6 / 4 
23 6 

1 9 7 6 - - J a n . 19 , 5 / 2 - 6 
23 5/2 

Nov. 22 I 5 / 4 - 5 / 2 
26 5 ' 4 

1 9 7 7 - - A u g . 30 I 5 ' 4 - 5 14 
31 ' 5 /4- 5 '4 

Sept. 2 5i/4 

O c t . 26 | 6 

Incl lcct Oct. 31, 1 9 7 7 . . . . 6 
I 

l-'.R. 
Hank 

o f 
N . Y . 

71/4 
7 / 4 
7'/4 
6I/4 
6 i / 4 

6/4 
6 / 4 
6 
6 

5'/2 
5 / i 
5 ' 4 
5'/4 

5'/4 
5 '4 
51/4 

1 Discounts of eligible paper and advances secured by such paper or by 
U.S. Govt, obligations or any other obligations eligible for I .K. Hank 
purchase. 

2 Advances secured to the satisfaction of the l-'.R. Bank. Advances 
secured by mortgages on 1- to 4-family residential property are made at 
the Section 1 3 rate. 

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

•i Advances to individuals, partnerships, or corporat ions other than 
member banks secured hy direct obligations of, or obligations fully 
guaranteed as to principal and interest hy, the U.S. Govt , or any agency 
thereof. 

5 Rates under Sees. 13 and 13a (as described above). l o r description 
and earlier data , see the following publications of the Hoard of Governors : 
Hanking ami Monetary Statistics, 1914-1941, Hanking ami Monetary 
Statistics, 1941-1970, and Annual Statistical Digest, 1971-75. 
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.15 MLMIH-:i< HANK RI.SKRVI- R I - Q U l R l ' M l - N T S 1 

Per cent ol deposits 

Type of deposit, ami deposit interval 
in iitillions of dollars 

Requirements in etVecl 
Oct. .11, 1977 

l-lfcclivc ihuc 

Previous requirements 

i:i!ec(ive dale 

Net demand :•' 
0 2 , 
2-10 
10 100 
100 400 ! 
Over 400 

T i n i i : : V ' 
S a v i n g , 
Other li :ne: 

0 5, maturing in 
.ti) 17') days : 
I HO days to 4 year , ! 

4 years or tnoie 
Over *), maturitm in I 

30 \T) days 
LSI) days to 4 years I 
4 vears or more 

I 

7 
'>Vl 

!2>/4 
161/4 

.1 
•i 2 ' / 2 

•i 1 

•»2'/2 
4 1 

12/30/76 
12/30/76 
12/30/76 
12/30/76 
12/30/76 

.1/16/67 
l/X/76 

10/.10/75 

12/12/74 
1/8/76 

10/30/75 

10 
12 
1.1 

•>'/2 

3 

2/13/75 
2/l:i/75 
2/1.1/75 
2/1:1/75 
2/1.1/75 

3/2/67 

3/2/67 
3/16/67 
3/16/67 

10/1/70 
l2/ i2/74 
12/12/74 

[eual liiniis, Oct. M, (977 

Net demand : 
Reserve cily banks . \ 
Oiher hanks ' 

' l ime I 

10 
7 

22 
14 
10 

1 l o r changes in reserve requirements beginning 1%3. see Hoard's 
Annual Stutist'uai Digest, 1071-1975 ant! for prior changes, see Hoard's 
Annual Report tor 1976. '['able 13. 

*• (a) Requirement schedules are graduated, and each deposit interval 
applies to thai part oi' the deposits oi' each bank. Demand deposits 
subject to reserve requirements are gross demand deposits minus cash 
items in process of collection and demand balances due from domestic 
hanks. 

(b) I lie I ederal Reserve Act specifies dillerent ranges of requirements 
for reserve cily hanks and lor other banks. Reserve cities are designated 
under a criterion adopted elleetive Nov. i), l')72, by which a bank having 
net demand ileposits of more lhan $400 million is considered to have the 
character of business of a reserve city bank. I he presence of the head 
office of such a bank constitutes designation of that place as a reserve 
city. Cities in which there are l-'.R. Hanks or branches are also reserve 
cities. Any banks having net demand ileposits of $400 million or less 
are considered to have the character ol' business of hunks outside of 
reserve cities and are permitted to maintain reserves at ratios set for banks 
not in reserve cities. I or details, see the Hoard's Regulation I). 

(c) Member hanks are required under the Hoard's Regulation M to 
maintain reserves against foreign branch ileposits computed on the basis 
of net balances due from domestic offices to their foreign branches and 
against foreign branch loans to U.S. residents. Loans aggregating SI00,000 
or less to any U.S. resident arc excluded from computat ions, as are total 
loans of a hank to U.S. residents if not exceeding $1 million. Regulation l> 
imposes a similar reserve requirement on borrowings from foreign banks 
hy domestic oil ices of a member hank. A reserve of 4 per cent is required 
for e.'ich of (Jie.se classifications. 

-* Negotiable orders of withdrawal ( N O W ) accounts and time deposits 
such as Christmas and vacation club accounts are subject to the same 
requirements as savings deposits. 

4 1 he average of reserves on savings and cither time deposits must he 
at least 3 per cent, the minimum specified by law. 

Non: .—Required reserves must be held in the form of deposits with 
l . R . Hanks or vault cash. 

http://Jie.se
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1.16 MAXIMUM INTI:U1-:$T RATT.S IWYABLL on Time ant! Savings Deposits at Federally Insured Institutions 
Per cent per annum 

Commercial banks Savings and loan associations and 
mutual savings banks 

Type and maturity of deposit In effect Sept. .10, l l)77 j Previous maximum ' In effect Sept. 30, 1977 | Previous maximum 

1 Savings 
2 Negotiable order.'of withdrawal ( N O W ) 

accounts ' 

Time (multiple- and single-maturity 
miles:* otherwise indicated):2 

30-89 days : 
3 Multiple-maturity 
4 Single-maturity 

7 
« 
9 

10 
11 

12 
13 

90 days to I year: 
Multiple-maturity. 
Single-maturity. . . 

1 to 2 vears-' . . . 
2 to 21/2 years K 
2]/j. to 4 years •'. 

4 to 6 years-*. . -
0 years or more*' 

Governmental units (all ma tu r i t i e s ) . . . . 
Individual retirement accounts anil I 

Keogh (H.R. 10) plans 5 

r cent 

* 
5 

5 

3K 

6 

(<Vl 

TA 
7'/2 

TA 

TA 

I: licet i va­
llate 

7/1/73 

1/1/74 

7/1/7.1 

7/1/73 

7/1/73 

7/1/73 

11/1/73 
12/23/74 

12/23/74 

7/6/77 

Per cent 

4'/2 

1 41/2 
5 

5 | 

; 5'/2 

1 S'A 
S'A 

V/4 

TA 

(s> 

liffcctivc 
dale 

1/21/70 

1/21/70 
9/26/66 

7/20/66 
9/26/66 

I ,'21/70 
1/21/70 
1/21/70 

11/1/73 11/27/74 

Per cent 

5>/4 

5 

\ <»> 

i J 5 54 

6V4 

71/2 
7'4 

7'4 

1% 

Inflective 
date 

(») 
1/1/74 

(<•) 

C I 

11/1/73 
12/23/74 

12/23/74 

7/6/77 

Per cent 

5 

(») 

5'4 

5 '4 
6 
6 

TA 

TA 

C) 

I'.lVective 
date 

(') 

1/21/70 

1/21/70 
1/21/70 
1/21/70 

1 1/1/73 

11/27/74 

1 I-'or authorized States only. Federally insured commercial banks, 
savings anil loan association*, cooperative banks, and mutual savings 
banks were lirst permitted to ofVer N O W accounts on Jan. I, 1974. 
Authorizat ion to issue NOW accounts was extended to similar institu­
t ions throughout Nov. F.ngland on Feb. 27, 1970. 

2 I-'or exceptions with respect to certain foreign time deposits see the 
Federal Reserve UiLi . iTIN for October 1902 (p. 1279), August 1905 (p. 
1094), and February 1908 (p. 107). 

•> A minimum of $1,000 is required for savings and loan associations, 
except in areas where mutual savings banks permit lower minimum de­
nominations. This restriction was removed for deposits maturing in less 
than 1 year, effective Nov. 1, 1973. 

•* $1,000 minimum except for deposits representing funds contributed 
to an Individual Retirement Account ( IRA) or a Keogh ( l l .R . 10) Flan es­
tablished pursuant to ihe Internal Revenue Code. The $1,000 minimum 
requirement was removed for such accounts in December 1975 and No­
vember 1970, respectively. 

5 3-year minimum maturi ty. 
' ' Ju ly 1, 1973, for mutual savings banks ; July 0, 1973, for savings and 

loan associations. 
7 Oct. 1, 1900, for mutual savings banks ; Jan. 21, 1970, for savings and 

loan associations. 
H No separate account category. 

l> Between July 1, 1973, and Oct. 31, 1973, there was no ceiling tor 
certificates maturing in 4 years or more with minimum denominat ions 
of SI ,000; however, the amount of such certificates that an institution 
coidd issue was limited to 5 per cent of its total time and savings deposits. 
Sales in excess of that amount , as well as certificates of less than $1,000, 
were limited to the ft'/i per cent ceiling on time deposits maturing in 2Yi 
years or more. 

LlVeciive Nov. 1, 1973, the present ceilings were imposed on certificates 
maturing in 4 years or more with minimum denominat ions of 51,000. 
There is no limitation on the amount of these certificates that banks can 
issue. 

No'ir:—Maximum rates that can be paid by Federally insured commer­
cial hanks, mutual savings banks, and savings and loan associations arc 
established by the Hoard of Governors of the federal Reserve System, 
the Board of Directors of the Federal Deposit Insurance Corporat ion, 
and the Federal Home Loan Bank Board under the provisions of 12 
C F R 217, 329, and 520, respectively. The maximum rales on time de­
posits in denominations of $100,000 or more were suspended in mid-
1973. For information regarding previous interest rate ceilings on all 
types of accounts , see earlier issues of the federal Reserve BULLETIN, 
tlie federal H o m e Loan Bank Board Journal, and the Annual Report 
of the Federal Deposit Insurance Corporat ion, 

1.101 MARGIN REQUIREMENTS 
Per cent ol' market value; clieclive dates shown. 

Type of security on sale Mar. I I , 1968 . June 8, 1968 

1 Margin stocks | 70 
2 Convertible bonds ' 50 
3 Short sales 70 

80 
60 
80 

May 6, 1970 I Dec. 6, 1971 I Nov. 24, 1972 Jan. 3, 1974 

65 
50 
65 

55 
50 
55 

65 
50 
65 

50 
50 
50 

NOTI:. -Regulations G, T, and U of the federal Reserve Doard of 
Governors , prescribed in accordance with the Securities I 'xchange Act of 
1934, limit the amount of credit to pitrcha.se 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 ut' the 
collateral at the time the credit is extended. Margin requirements are the 

dillcrcnce between the market value (100 per cent) and the maximum 
loan value. The te rm "margin s tocks" is defined in the corresponding 
regulation. 

Regulation G and special margin requirements for bonds convertible 
into stocks were adopted by the Board of Governors elVective Mar. 11, 
1968. 

http://pitrcha.se
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.17 H-:I>I;RAJ, RLSI:RVI: OIM:N MARKLT IRANSAC:IIONS 
Millions of dollars 

Type of transaction 

U.S. ( iOVT. SI C U K I I I I S 

Outright transactions (excl. matched sale 
purchase (raiisacliuns) 

Treasury bills: 
1 (.iross purchases 
2 (Iross sales 
3 Redemptions 

1974 I 1975 

11.661) 
5.8.10 
4 .550 

11,562 14.343 
5.599 8.462 

• '6.431 '• 5,017 
.168 

8 
9 

10 

I I 
12 
1.1 

14 
15 
16 

17 
IS 
19 

Others within 1 yea r : ' 
C iross purchases 
(iross sales 
I xehange, or maturity shift. 
Redemptions 

1 to 5 years: 
( i ross purchases 
d r o s s sales 
l.xcham:c, or maturity shift. 

5 to 1(1 years: 
( i ross purchases 
( iross sales 
T\chane.e, or maturity shift. 

1 ,181 
1.11 

3.886 472 

Apr. 

1.671 
260 

I') 

May 

1977 

June I July Aug. Sept. 

4 
. 54') 

797 

W7 

1.284 -'.1.202 
177 

3.854 . -2.588 

174 

266 

681 

400 

2. 696 
1. 154 

600 

118 
75.1 
500 

812 
176 

2.005 
.10.1 
.117 

2 .616 

.120 

327 f 

.174 865 

200 

'47S ' 

I 68 1 
I 

2.18 I .664 ' 120 

4.14 

' i,675 

1.510 1.048 

1.070 642 

lull. 

Over 10 years: 
( i ross purchases 
(iross sales 
I xchange, or maturi ty : 

All matur i t ies : ' | 
( i ross purchases I 
( iross sales 
Redemptions I 

I') 6 

2() j ' 848 

Matched sale-purchase transactions 
20 ( iross sales 
21 (iross purchases 

Repurchase agreements 
22 ( iross purchases. . . . 
2.1 ( iross sales 

24 Net change in U.S. ( iovt . securities 

1 i : n i R A i . A O I : N C Y O M I K J A I I O N S 

Oulrighl transactions: 
25 Oiii.s.s purchases 
26 ( iross sales 
27 Redemptions 

Repurchase agreements: 
28 ( iross purchases 
29 ( iross sales 

MANKI'KS ACCIi l ' l ANCI.S 

.10 Outright transactions, ne t . . . 
31 Repurchase agreements, net . 

.12 l\c( chattfte in total System Account. 

13.537 
5.830 
4,682 

64,22') 
62,SO I 

7I..1.13 
70.947 

1,984 

3.087 

''322' 

225 

21.313 -'19. 707 
s . 599 8.63') 

^9.980 '-'5,017 

298 
.168 

114 

151.205 |l')6,078 30,1 15 32,287 
152,132 196,57') 30.828 32,852 

,160 ' 681 
260 . 489 
19 I 400 

3.167 i 118 
1,154 753 
600 500 

140,311 
139.538 

232.891 14,168 1.1,397 ' 29,308 
230.355 14,860 11,862 | 30,448 

28,532 
27,306 

7.434 i 9,087 2.573 

36,258 
.16,449 

812 
176 

27,947 45.831 
27.301 46.170 

5.526 
303 
.117 

.19,552 

.19 .694 

23.204 
22.735 

511 
420 

6,149 

1.616 I 

''246' 

1 5,179 

I 5.566 

163 
•35 

891 

10,520 
10,360 

545 
410 

8,539 I 'J,833 

36 

523 
546 

19 

23 

50 

709 
639 

51 
653 

14.748 1.1.97.1 
11.506 15.719 

.180 

Li' 

4,.197 j 16.700 
5,648 I 15.469 

2,164 
2,278 

- 45 
729 

3,461 

1,656 1.672 
1,056 1.938 

15 
528 

24 
204 

265 1.136 
459 978 

15 
247 

6,305 4,020 6,764 

I Iloth gross purchases and redemptions include special certificates 
created when the Treasury liorrows directly from the Tedcral Reserve, 
as follows (millions of dollars): 1974, 131; 1975, .1,549; 1976, none ' Sept. 
1977,2,500. 

J In 1975, the System obtained $421 million of 2-year Treasury notes 
in exchange ior maturing hills. In 1976 there was a similar transaction 

amounting i<> S189 million. Acnuisilion of Ihcse notes is treated as a 
purchase; the rtln-olf of hills, as a redemption. 

-Not/.- Sales, redemptions, and negative figures reduce holdings of 
the System Open Market Account; all other fissures increase such holdings. 
Details may not add to totals because of rounding. 
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1.18 FRDERAL RESliUVF. BANKS Condition and F.R. Note Statements 
Millions of dollars 

Wednesday 

1977 I 

Sept. 28 Oct. 5 

ASSIITS 

1 Gold certificate account 
2 Special Drawing; Rights certificate account . 

3 C o i n ' 

L oil n.s: 
4 Member bank borrowings 
5 Other 

Acceptances: 
6 Houghl outright 
7 Held under repurchase agreements . . 

Federal agency obligations: 
8 Hought outright 
9 Meld under repurchase agreements . . 

U.S. Govt. securities 
llought out r ight : 

10 Hills 
11 Certificates- Special 
12 Other 
13 Notes 
14 Donds 
15 Totals 
16 Held under repurchase agreements . 

I I ,5V5 
1,200 

294 

1 .292 

Oct. 12 | Oct. 19'- Oct. 26<- Aug. 

Consolidated condition statement 

11,595 11,595 I II ,595 
1,200 1.200 1,20(1 

J;iid of month 

1977 

Sept. , Oct . ' 

467 687 3,551 

I 
4 

149 I 

25 
26 
27 
28 

4 
432 

7.329 
351 

41 ,758 

4 
84 

7,329 
132 

40 ,385 

7.329 | 7,329 
60 

39.380 

17 Total U.S. Govt. securities. 

18 Total loans and securi t ies. . 

19 Cash, items in process of collection 
20 Bank premises 

Other assets: 
21 Denominated in foreign cu r renc ie s . . . 
22 Al l other 

23 Total assets. 

1.IAHILIT1I-.S 

F.R. notes 
Deposi ts : 

Member bank reserves 
U.S. T reasu ry - General account . 
Foreign 
O t h e r ' 

49 ,423 
8,414 

99,595 
4,6X0 

104,275 

113,68.3 

11,489 
378 

64 
2 ,560 

• I -

49 ,856 
8,501 

98,742 
1 ,262 

100,004 I 

108,020 I 

10.439 
379 , 

20 
2,319 | 

49,856 
8,501 

97,737 
483 

98,220 

106,449 

11,983 
379 

141,26.3 134,269 , 1.3.3,750 

87,578 88,234 

31.779 I 28 ,753 
11 i197 6,521 

300 298 
769 561 

29 Total deposits. 

30 Deferred availability cash items 
31 Other liabilities and accrued dividends. 

32 Total liabilities 

C A P I T A L A C C O U N T S 

44,045 I 36 ,133 

5,944 
1,202 

6,674 
1,100 

1.38,769 132,141 

33 Capital paid in 
34 Surplus 
35 Other capital accounts . 

36 Total liabilities and capital accounts 

37 Mi.Nfo: Marketable U.S. Govt . securities held iu 
custody for foreign and intl. account 

1.013 
983 
498 

I ,016 
983 
129 

141,263 134,269 

38 F.R. notes outstanding (issued to Hank) 
Collateral held against notes outs tanding: 

39 Gold certificate account 
40 Special Drawing Rights certificate accoun t . . 
41 Acceptances. 
42 

62 .807 64,546 65,737 67 ,050 67,772 

132,593 . 137,488 

60,717 63,781 

Federal Reserve note statement 

93,780 93,777 | 93,940 I 94,139 

11,591 
855 

11, 59 I 
855 

I 1,591 
855 

94,175 I 

I 1,591 I I 1,59 I 
855 ' 855 I 

93,289 

11,591 
752 

93,762 

11,59 I 
855 

94 .288 

11,590 
855 

U.S. Ciovt. securities 8 2 , 8 8 5 ! 82,885 

43 Total collateral 95,3.31 95 ,331 

82,885 

95,331 

83,085 

95 ,531 

83,185 

95 ,631 

82,135 

94 ,478 

82,885 

95,331 

83,185 

95 ,630 

1 Fffcclivc Jan. 1, 1977, Federal Reserve notes of other Federal Reserve 
Banks were merged into the liability account for Federal Reserve notes. 

1 Includes securities loaned—fully guaranteed by U.S. Ciovt. 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 certain deposits of domestic nonmember banks and foreign-

owned banking institutions voluntarily held with member banks and 
redepositcd in full with F.R. Banks. 

NOTI:.—Beginning Jan . 1, 1977, "Operat ing equipment" was transferred 
to "Othe r assets." 



Reserve Banks A13 

1.19 FKDLRAL RIISKRVH HANKS 
Millions of dollars 

Maturity Distribution of Loan anil'Security Holdings 

Wednesday lind ol' month 

I'ype and maturi ty 1977 1977 

Sept. 28 ' Oct Oct. 12 Oct. 19 Oct. 26 Ails. 31 Sept. .10 I Oct. .11 

1 Loans 
2 Wiihin 1 5 davs . . . 
.1 16 days to 90 days 
4 91 days to 1 year . . 

8 91 i to 1 ; 

9 C.S. <i'ovt. securities-
10 Within IS d a v s ' 
11 16 days to 90 days 
12 91 days to I year 
1.1 Over 1 year to 5 years . . . 
14 Over 5 vears to 10 years . 
15 Over 10 years 

16 Federal agency obligations . 
17 
18 
19 
20 
21 
22 

1,292 
I ,265 

27 

5 Acceptances 
6 Within 15 days 
7 16 days to 90 days j 

111 lays - ' ' !• 

436 

468 
424 
44 

687 
6.10 
57 

3 
3 
551 
525 
26, 

1,182 
1,157 , 

25 1 

1,267 • 
1.224 

43 , 

1 

1,069 
1,032 

37 

922 
883 
.19 

88 
84 
4 

153 
152 

1 

222 
222 

1.11 ' 
127 

4 I 

482 . 
478 .. 

4 I. 

Within 15 days 1 . 
16 days to 9(1 days 
91 days to 1 year I 
Over I year to 5 years 
Over 5 vears to 10 vears 
Over 10 years ' 

104,275 
8.597 

19,027 
31,415 
28,097 
10,507 
6.632 

7,680 
376 
346 
893 

3,679 
I , 563 
82.1 

100,01)4 
5,670 
17,664 
.11 ,294 
28,110 ' 
10,547 
6,719 | 

7,461 
207 
369 
820 . 

3.679 : 
I ,563 
823 

98,220 i 
4.651 
18.058 I 
30,135 ' 
28,110 
10.547 | 
6,719 

7,.389 
134 
369 , 
820 I 

3.7.12 
I ,511 
823 , 

94,278 
.1.955 
14.069 
30.878 
28,I 10 
10.547 
6.719 

7,329 
1 17 
326 
848 

3,704 
I ,511 
823 

99,362 
4.339 
18,683 
30.964 I 
28,I 10 ' 
10.547 
6,719 

7,529 I 
242 
379 
841 . 

3,752 I 
I ,492 
82.1 

98,4.16 
3,989 
18,881 
.10,774 
27.750 
10.451 
6.591 

7,505 
305 
209 
915 

3.711 
I .542 

823 

104,715 
6.709 

20.858 
31.772 
28 .110 
10.547 
6.719 

7,6.39 
3.15 
355 
884 

3,679 
1 ,563 

823 

94 ,597 
4 ,197 

14.222 
30,757 
28,155 
10.547 
6,719 

7,329 
42 

379 
841 

.1.752 
1.492 

823 

1 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 

1.20 BANK DiiHITS AND DLl'OSIT TURNOVER 
Dehits are shown in billions of dollars. Monthly data are at annual rates 

Hank group, or type 
of customer 

1 All commercial hanks 
2 Major New York City banks 
3 Other banks 

1974 

22 ,937 .8 i 2 5 , 0 2 8 . 5 
8 ,434 .8 ! 9 , 6 7 0 . 7 

14,503.0 ' 15 ,357.8 

May- June 

1977 

July 

Debits to demand deposits ? (seasonally adjusted) 

29 ,180 .4 34 ,687 .0 34 ,805 ,2 3 4 , 0 9 8 . 5 
11,467.2 ! 13 ,979.7 14 ,049.7 13 ,501 .0 
17,71.1.2 20 ,707 .3 20 ,755 .5 2 0 , 5 9 7 . 5 

Aug. 

35 .644 .8 
14 ,351 .0 
2 1 . 2 9 3 , 8 

Sept. 

.16,08.1.9 
14.389,6 
21,694.2 

Debits to savings deposits J (not seasonally adjusted) 

4 All customers. 
5 business ' . . . . 
6 Others 

359.1 -
43.6 1 
315.6 

366.2 
55.0 

.111.2 

347,5 
50.0 

297.5 

Demand deposit turnover - (seasonally adjusted) 

7 All commercial hanks 
8 Major New York City h a n k s , 
9 Other banks 

99.0 
321.6 
70.6 

105.3 116.8 I 
356.9 . 4 1 1 . 6 I 
72.9 I 79.8 

133.7 ! 
504.7 
89.4 

13.3.6 1 
524.2 ! 
88.8 • 

127.5 , 
479.7 ! 

8 6 . I •• 

1.33.8 
519.3 
89.2 

134.7 
5.13.9 
90. 1 

Savings deposit turnover i (not seasonally adjusted) 

12 Others 
i 

17 1.7 
5.2 
1.5 

1 6 
4 6 
I 5 

1 Represents corporat ions and other profit-seeking organizations (ex­
cluding commercial hanks but including savings and loan associations, 
mutual savings banks, credit unions, the I Export Import Bank, and 
iedera l ly sponsored lending agencies). 

2 Represents accounts of individuals, partnerships, and corporat ions , 
and ol 'Slates and political subdivisions. 

•' l-xckides,»NttW accounts and special club accounts , such as Christ­
mas and vacation clubs. 

NOTI; . - -Historical data estimated tor the period 1970 through June 
1977, partly on the basis of thej.lebits series for 233 SMSA's , which were 
available through June 1977^are available from Publications Services, 
Division of Administrative Services, Hoard of Governors of the federal 
Reserve System, Washington, l.).C. 20551. Debits and turnover data for 
savings deposits are not available prior to July 1977. 
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.21 MONI-Y STOCK Ml-ASURI-S AND COMPONENTS 
Millions ol dollars, averages ol 'dailv fiiiuivs 

MI:ASUHI:S: 

12 M-1 . 
13 A/-2. 
14 .V/-.1. 
15 A/-4. 
16 ,Y;-5. 

C O M P O N E N T S 

17 Currency 
Commercial bank deposits: 

18 neimmtl 
19 Member 
20 Domestic nonmembcr . 
21 
22 
2.1 

I imc and \ 
Negotiable CD's 

Item 

M I : A S U K I : S : 

1 A/-1 
2 ,\l-2 
.1 A/-.1 
4 A/-4 
5 A/-5 

C O M l ' O N I . N I S 

6 Currency 
Commercial bank deposits: 

7 Demand 
8 I imi' and savings 
9 Negotiable CD' s* 

10 Other 

11 Nonbauk thrill institutions^ 

24 Nonhank thrift institutions' 
25 U.S. ( iovt . deposits (all commercial 

banks) 

197.1 
Dec. 

1974 
Dec. 

1975 
Dec. 

1976 
Dec. 

1977 

Apr. May I Ju 

Seasonally adjusted 

I 

July Aim. I Sept. 

2 7 0 . 5 
571 . 4 
9 1 9 . 6 
6 3 4 . 4 
9 8 2 . 5 

28.1.1 
6 1 2 . 4 
9 8 1 . 5 
701 . 4 

1 ,070 .5 

2 9 4 . 8 
664. .1 

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

1 ,174 .7 ' 

3 1 2 . 4 
7 4 0 . 1 

1 , 2 1 7 , 1 
80.1.5 

1 , 3 0 0 . 1 

3 2 0 . 5 
7 6 4 . 6 

1 , 2 8 1 . 2 
8 2 6 . 2 

1 ,142 .8 

3 2 0 . 7 
7 6 7 . 6 , 

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

1 , 3 5 1 . 1 1 

321 . 9 
7 7 2 . 8 

1 , 2 9 9 . 5 
8 3 6 . 8 

1 .163 .5 

3 2 6 . 8 . 
7 8 3 . 5 

1 ,316 .9 , 
8 4 6 . 1 1 

1 ,379 .8 ' 

3 2 8 . 4 
7 8 7 . 7 

1 . 3 2 9 . 4 
8 5 0 . 9 . 

1 , 3 9 2 . 6 

3 3 0 . 4 
7 9 2 . 9 

1 , 3 4 2 . 7 
8 5 6 . 2 

1 , 4 0 5 . 9 

80. 5 ! 84 .0 85.5 ! 

2 0 9 . 0 
363.9 

6 3 . 0 
3 0 0 . 9 

2 1 5 . 3 
41.*., t 

8 9 . 0 ! 
3 2 9 . 3 

2 2 1 . 0 
4.11.7 

8 2 . 1 
3 6 9 . 6 

2.11.9 , 
491.1 

6.1.3 
4 2 7 . 9 

2 3 7 . 4 , 
.10.1.7 

6 1 . 6 
4 4 4 . 1 

2 3 7 . 1 
.10V. 2 

6 2 . 3 
4 4 6 . 9 

2 1 8 . 0 ' 
.114. X 

6.1.9 
4 5 0 . 9 

241 . 6 
.119..1 

6 2 . 8 
4 5 6 . 7 ' 

2 4 2 . 8 
.122. .1 • 

6 3 . 2 
4 5 9 . 4 

2 4 4 . 0 
.525. X 

6 1 . 2 
4 6 2 . 6 

428.3 516.6 521.4 ' 541 .7 

Not seasonally adjusted 

278.3 
576.5 
921 .8 
640.5 
985.8 1,074.3 1,177.7 1,302.1 1,350.3 1,351.4 ' I , .168.7 ' 1 , 3 8 4 . 9 ' 1 , 3 9 1 . 0 1,402. 

291 .3 
6 1 7 . 5 
9 8 3 . 8 | 
7 0 8 . 0 1 

3 0 3 . 2 
6 6 9 . 3 

1 ,094 .3 
7 5 2 , 8 ' 

3 2 1 . 3 
745 .1 

1 ,217 .9 i 
8 0 9 . 5 

122 .3 
7 7 0 . 0 

1 ,290 .2 
8.10.1 

3 1 5 . 5 
7 6 6 . 2 , 

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

3 2 1 . 4 
7 7 4 . 5 

1 , .105 .7 
8 3 7 . 5 

3 2 7 . 2 
7 8 4 . 0 

1 ,322.1 | 
8 4 6 . 8 ' 

3 2 5 . 1 
7 8 4 . 3 . 

1 ,326 .6 ' 
8 4 8 . 8 

.128.2 
7 8 8 . 9 

1 , 3 3 6 . 8 
8 5 4 . 3 

82.0 j 82 .8 85.7 86. I 

2 I S . 7 
156.5 
5 6 . 1 

.162.2 
6 4 . 0 

2 9 8 . 2 

3 4 5 . 3 

6 . 3 

2 > >. 2 
159.7 

5 8 . 5 i 
41/1.7 | 

9 0 . 5 
326 .3 

3 6 6 . 3 

4 . 9 

22.H.I 
162. 1 
6 2 . 6 

449.6 
8.1.5 

3 6 6 . 2 

4 2 4 . 9 j 

4 . 1 

239.3 
168.5 
6 7 . .1 

4HH.2 
6 4 . 1 

4 2 3 . 9 

4 9 2 . 6 

4 . 7 • 

239.6 
167.6 

6 8 . .1 
5(17.7 . 

6 0 . 1 
4 4 7 . 7 

5 2 0 . 2 1 

5 . 6 

232.1 
161.8 
6 6 . 6 

.111 .X 
6 1 . 2 . 

4 5 0 . 7 I 

5 2 4 . 1 

3 . 8 ' 

237. 1 
165. 1 

6 8 . 3 
.116.1 

6 3 . 0 
4 5 3 . 2 : 

511 .1 

5 .2 

241.4 
167 .7 i 

6 9 . 5 ' 
.119.6 

6 2 . 8 
4 5 6 . 9 

' 5 3 8 . 1 

3 . 9 

2.39.3 1 
166 .2 ! 

6 9 . 1 
.52.). 7 

6 4 . 4 ' 
4 5 9 . 2 

• 5 4 2 . 3 

3 .7 

242.1 
167.5 

7 0 . 4 
.126.1 

6 5 . 4 
4 6 0 . 7 

5 4 7 . 9 

5 . 4 

1 Composit ion of the money slock measures is as follows: 

A/-1: Averages of daily figures for (1) demand deposits at commercial 
banks other than domestic interbank and U.S. ( io \ t . , less cash items in 
process ol collection and l.R. l loa t ; (2 ) foreign demand balances at I-'.R. 
1 t anks ; and (3) currency outside the Treasury, I'.R. Hanks, and vaults 
of commercial banks. 

A/-2: A7-1 plus savings deposits, time deposits open account, and time 
certificates of deposit (CD's ) other than negotiable CD ' s of 5100,000 or 
more of large weekly reporting banks. 

A/-3: M-2 plus the average of ihe beginning- and eiul-of-month deposits 
of mutual savings banks, savings and loan shares, and credit union shares 
(nonhank thrift). 

A M : A/-2 plus large negotiable CD's , 
M-5: A/-3 plus large negotiable C D ' s . 
l o r a description of the latest revisions in ihe money stock measures 

see "Money Stock Measures: Revision" on pp. .105 and 306 of the 
March l'>77 R I I I . U T I N . 

Latest monthly and weekly figures are available from the Hoard's 11.6 
release. Hack data are available from the Banking Section, Division of 
Research and Statistics. 

2 Negotiable time CD' s issued in denominations of $ 100,000 or more 
by large weekly reporting commercial banks. 

-1 Average of the beginning- and end-of-ivtojuh figures for deposits of 
mutual savings banks, for savings capital at savings and loan associations, 
and for credit union shares. 

N O U S TO I Altl I l.?..\; 

1 Adjusted to exclude domestic commercial interbank loans. 
1 Loans :,old are those sold outright to banks ' own foreign branches. 

iioneonsolidatcd nonhank affiliates of the bank, the banks ' holding 
company (if not a bank), and iioneonsolidatcd nonhank subsidiaries of 
the holding company. Prior to Aug. 28, 1974, the institutions included 
had been defined somewhat differently, and the reporting panel of banks 
was also dilferenl. On the new basis, both "Total loans" and " C o m ­
mercial and industrial loans" were reduced by about £100 million. 

- Reclassification of loans reduced these loans bv about SI.2 billion 
as of Mar. 31, 1976. 

4 Data beginning June 30, 1974, include one large mutual savings 
bank that merged with a nonmember commercial bank. As of that date 
there were increases of about $500 million in loans, S100 million in 
" O t h e r " securities, and $600 million in "Tota l loans and investments." 

As of Oct. 31, 1974, "Total loans and investments" of all commercial 
banks were reduced by $1.5 billion in connection with the liquidation 
of" one large bank. Reductions in other items were: "Total loans ," Sl.O 
billion (of which $0.6 billion was in "Commercial and industrial loans") , 
and "Other securities," $0.5 billion. In late November "Commercial and 
industrial loans" were increased by $0.1 billion as a result of loan re­
classifications at another large bank. 

NOJT:. -Data arc for last Wednesday of month except for June .10 
and Dec. 3 1 ; data are partly or wholly estimated except when June 30 
and Dec. 31 are call dates. 
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.22 AGGREGATE RESERVES AND DEPOSITS Member Banks 
Billions of dollars , averages of daily figures 

Item 1973 
Dec. 

1 Reserves ' 34 .94 
2 Nonborrowed 33.64 
3 Required .14.64 
4 Deposits subject to reserve requirements 2 4 4 2 . 3 
5 Time and savings 279.2 

Demand: 
6 Private ; 158.1 
7 U.S. Govt 5 .0 

1974 
Dec. 

36 .60 
35.87 
36.34 
486.2 
322.1 

160.6 
3.5 

1975 
Dec . 

Dec. Mar . Apr. 

1977 

May ; June July Aug. ' Sept. 

Seasonally adjusted 

34.7.1 
34.60 
34.47 
505 .4 
337.9 

164.5 
3 .0 

34 .95 
34.90 
34.68 
529 .6 
355.0 

171.4 
.1.2 

34 .31 
34 ,20 
34,09 
535 .2 
361.3 

171.1 
2 .8 

34 .68 
34.61 
34.49 
538. 4 
361.4 

17.1.4 
3.6 

34.72 
34.52 
34.51 
537.6 
363.1 

172.3 
2. 1 

34. 
34. 
34. 
54< 
367 

173 

: 

86 
60 
71 
.5 
. 0 

.8 

.7 

35 .35 
35.03 
35.08 
547 .7 
369.2 

175.8 
2 .8 

35 .64 
34.58 
35.44 
551.4 
370. 8 

177.0 
.1.6 

35.6.1 
35 .00 
35.42 
552.9 
372.4 

176.9 
3.7 

Not seasonally adjusted 

Demand: 

11 U.S. Govt 

447.5 
278.5 

164.0 
5.0 

491.8 
321.7 

166.6 
.1.4 

510.9 
.1.17.2 

170.7 
3.1 

534.8 
353.6 

177.9 
3.3 

534.0 
361.7 

169.1 
3.2 

541.3 
.162.3 

175.0 
4.0 

535.8 
364.7 

168.5 
2.5 

544.5 
.167.8 

17.1.0 
.1.7 

547.6 
.169.5 

175.6 
2.6 

548.3 
.171.7 

174. 1 
2.5 

552.1 
.173.0 

175.2 
3.8 

l Scries reflects actual reserve requirement percentages with no adjust­
ment to eliminate the effect of changes in Regulations D and M. There 
arc breaks in scries because of changes in reserve requirements etreclivc 
Dec. 12, 1974; l-'cb. 13, May 22, and Oct. 30, 1975 ; Jan. 8, and Dec. 30, 1976. 
In addition, effective Jan. 1, 1976, statewide branching in New York 
was instituted. The subsequent merger of a number of banks raised 
required reserves because of higher reserve requirements on aggregate 
deposits at these banks. 

2 Includes total time and savings deposits and net demand deposits as 
defined by Regulation D. Private demand deposits include all demand 
deposits except those due to the U.S. Govt. , less cash items in process of 
collection and demand balances due from domestic commercial banks. 

NOTI-.-—Hack data and estimates of the impact on required reserves 
and changes in reserve requirements are shown in Table 14 of the Hoard's 
Annual Statistical Digest, 1971-1975. 

1.23 LOANS AND INVIiSTMFNTS All Commercial Banks 
Rillioiis of dollars; last Wednesday of month except for June 30 and Dec. 31 

Category 

1 Loans and investments1 

2 Including loans sold ou t r i gh t 2 . . . 

Loans : 
3 Total 
4 Including loans sold ou t r i gh t 2 . 
5 Commercial and industrial3 

6 Including loans sold outright2 ,-1 

Inves tments : 
7 U.S. Treasury 
8 Other 

9 Loans and investments ' 
10 Including loans sold outright 

Loans : 
11 To ta l ' 
12 Including loans sold out r ight 2 . , 
13 Commercial and industrial-1 

14 Including loans sold ou t r igh t 2 , J 

Investments: 
15 U.S . Treasury 
16 Other 

197.1 1974 1 1975 I 1976 
Dec. 3 I Dec. 31 Dec. 31 ' Dec. .11 

1977 

May 25 June 30 I July 27 Aug. .11 Sept. 28 I Oct. 26 

633 .4 . 690 .4 
637.7 695.2 

449.0 500.2 
453.3 505.0 
156.4 . 183.3 
159.0 186.0 

647.3 
651.6 

458 .5 
462 .8 
159.4 
162.0 

705 .6 
710.4 

510 .7 
515.5 
186.8 
189.5 

I 

58 .3 54 .5 
130.6 140.5 

721.1 
725.5 

496 .9 
501.3 
176.0 
178.5 

79.4 
144.8 

737.0 
741.4 

507.4 
511.8 
179.3 
181.8 

84 .1 
145.5 

Seasonally adjusted 

784.4 • 819 .4 
788.2 823.4 

538.9 562.1 
542.7 566.1 
179.5 185.9 
181.9 188.7 

97.3 
148.2 

104.6 
152.7 

825.5 
829.5 

567.0 
571.0 
188.3 
191. 1 

831.8 
835.9 

574.5 
578 .6 
189.6 
192.4 

105.3 102.9 
153.2 154.4 

Not seasonally adjusted 

801.6 816.6 830.5 829.1 
805.4 820.6 834.5 833.1 

550.2 I 561.3 • 574.4 ! 575.4 
554.0 I 565.3 578.4 \ 579.5 
182.9 186.1 190.7 189.6 
185.3 188.9 193.5 192.4 

I 
102.5 | 101.9 
148.9 153.4 

101.7 
154,4 

9 9 . 5 
154.2 

840.4 
844.5 

582.4 
586.5 
191.6 
194.4 

102.6 
155.4 

837.6 
841.7 

583.6 
587.7 
190.6 
193.4 

98 .9 
155.1 

843. I 
847. 1 

843. 1 
847.2 

589.3 
593.4 
192.3 
195. I 

852 .6 
856.7 

587.6 597.8 
591 .6 • 601.9 
191.9 195.7 
194.7 198.6 

99.5 97.2 
156.0 157.6 

850 .8 
854.9 

596 .6 
600.7 
195. 1 
197.9 

9 8 . 0 9 7 . 2 
155.8 157.0 

Lor notes sec bot tom of opposite page. 
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1.24 COMMERCIAL BANK ASSI TS AND UAHIUTIhS Last-Wcdncscliiy-ol'-Month Scries 
Millions of dollars except lor number nl' banks 

1975 

Dec. 31 I I'cb. Apr. .Ittne*' Aug.. Sept./ 

All commercial 

1 Loans and investments 775 .8 
2 Loans, eross 546.2 

Investments: 
3 U.S. Treasury securities 84. 1 
4 Other 145.5 

5 Cash assets 133.6 
6 Currency and coin 12.1 
7 Reserves with I-'.R. lianks 26. 8 
8 Halances with banks 4 7 . 1 
9 Cash items in processol 'col lccl ion. . 47 .3 

10 Total assets/total liabilities and 
capital 1 964.9 

11 Deposits 7 8 6 . 3 
Demand : 

12 Interbank 41 .8 
13 U.S. Govt 1.1 
14 Other i 278.7 

I ime: 
15 Interbank 12.0 
16 Other 450 .6 

1 7 Borrowings [ 60. 2 
18 Total capital accounts2 69. 1 

19 Mi MO: Number of banks 14,633 

4 f\ 831. 846.4 !\ 831 .6 
594.9 i \ 580.4 

102.5 
148.9 

136.1 
12. I 
26. I 
49 .6 
48 .4 

102.6 
.148.5 

127.1 
12.5 
28 .6 
41 .5 
44 .4 

,030 .7 | l , 0 J I . 6 

838 .2 • 809 .3 

45 .4 
3.0 

288.4 

9 .2 
492 .2 

80 .2 
78.1 

16.6 
1.8 

264.5 

8.6 
495.9 

87, 6 
76.',8 

14,671 14.688 

840.4 
587.0 

104.7 
148.7 

122.8 
12.9 
26.9 
41 .9 
41.1 

846 .5 

103.0 
153.1 

122.7 
13.3 
28 .2 
4(1. I 
4 1 . 0 

1,018.2 1,024.8 

817.1 ' 819 .4 

37.6 
1. 1 

261.1 

8.9 
504.4 

84 .5 
77. 

I 

11.9 
7.4 

267.9 

8.6 
501.6 

88 .2 
77 .5 

853.1 
597.8 

101.9 
153.4 

119.4 
13. 1 
24 .0 
4 1 . 3 
4 1 . 0 

i ,026 .9 

818.9 

15.2 
1.6 

262.8 

8.5 
508.8 

87 .6 
78.1 

864.5 
609.5 

101.1 
151.7 

124.5 
11.6 
23.5 
42.9 
44.4 

,044.9 

833 .7 

37.3 
1.0 

272.5 

8.9 
511.9 

90 .2 
78 .7 

866 .2 
612.5 

9*>. 5 
154.2 

124.7 
11.1 
27.1 
40.4 
43.9 

, 047 .4 

8 3 6 . 4 

37.7 
1.8 

272.1 

8.1 
514.4 

9 0 . 6 
78 .9 

877.8 
623.8 

98 .9 
155. I 

134.0 
11.6 
28 .2 
4 4 . 0 
4 8 . 1 

1,068.2 

850 .5 

19.0 
2. 5 

282 .7 

8.0 | 
518.4 

93. I | 
79.4 ! 

882 .4 888 .6 
628 .6 614.4 

9 8 . 0 9 7 . 2 
155.8 157.0 

127.5 
11.8 
10 ,0 
41 .7 
42. I 

127.5 
13.7 
28 .3 
42 .7 
4 2 . 8 

1,065.5 1,071.8 

844 .8 851 .8 

.16.6 
8.0 

269.9 

8 .1 
522.0 

9 4 . 8 
7 9 . 7 

17.0 
1.6 

277. I 

8.5 
525.7 

95 . I 
80 .2 

14.685 j 14.690 14.695 14,702 14,709 14,711 14,724 14.724 

Member 

20 
71 

22 

24 
75 
26 
27 
28 

29 

30 

11 
12 
11 

14 
35 

16 
37 

38 

Loans and investments 

I n v e s t m e n t s : 
U.S. T r e a s u r y secur i t ies 

Reserves w i t h L . R . Banks 

( ' ash i tems in process o f c n l l e c t i o n . . 

T o t a l assets/total liabilities and 

Deposits 
D e m a n d : 

U .S . ( k u l 
O t h e r 

T i m e : 

O t h e r 

5 7 8 . 6 
4 1 6 . 4 j 

6 1 . 5 
100 .7 | 

108 .5 '• 
9 . 2 i 

2 6 . 8 , 
2 6 . 9 : 
4 5 . 5 ! 

7 3 3 . 6 ! 

5 9 0 . 8 •• 

3 8 . 6 | 
3 . 2 ! 

2 1 0 . 8 

10 .0 
329 . 1 

5 1 . 6 
5 2 . 1 

5 ,788 

6 2 0 . 5 
4 4 2 . 9 

7 4 . 6 
103. 1 

108.9 
9 . 1 • 

2 6 . 0 i 
2 7 . 4 
4 6 . 5 | 

7 7 2 . 9 

6 1 8 . 7 

4 2 . 4 
2 . 1 

2 1 5 . 5 

7 . 2 
35 1 .5 

7 1 . 7 
5 8 . 6 

5 ,759 

6 0 5 . 9 
4 2 9 . 9 

7.1.7 
102.3 

102.8 
9 . 3 

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

7 5 5 . 1 

5 9 2 . 0 

14 .1 
2 . 7 

196 .6 

6 . 6 
1 5 1 . 9 

78.0 1 
5 7 . 9 : 

5 , 7 4 0 j 

6 1 1 . 8 
4 3 4 . 6 

7 4 . 9 
102 .3 

100 .0 
9 . 6 

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

7 5 9 . 7 

598 . 1 

.15.3 
2 . 1 

195.9 

6 . 9 
1 5 7 . 9 

7 5 . 1 
5 8 . 1 

5 , 7 3 9 ' 

6 1 4 . 8 
4 3 5 . 9 

7 3 . 0 
105 .8 

9 9 . 4 
9 . 9 

2 8 . 2 
2 1 . 9 
3 9 . 4 

7 6 2 . 7 

5 9 7 . 8 

3 1 . 6 
5 .9 

199 .0 

6 . 6 
3 5 4 . 7 

7 8 . 1 
5 8 . 3 

5 , 7 2 6 

6 2 0 . 2 I 
4 4 1 . 5 

7 2 . 6 
106. 1 

9 5 . 7 
9 . 7 

2 4 . 0 
2 2 . 6 
1 9 . 3 

7 6 3 . 9 

5 9 7 . 4 

1 2 . 9 
2 . 7 

195. 1 

6 .5 
1 6 0 . 3 

7 7 . 5 
5 8 . 8 

5 , 7 0 8 

6 2 9 . 1 
4 5 0 . 1 

7 2 . 6 
106.4 

100.5 
10 .0 
2 3 . 5 
2 4 . 2 
4 2 . 7 

7 7 8 . 9 

6 0 9 . 4 

1 4 . 9 
2 . 2 

2 0 2 . 7 

6 .9 
3 6 2 . 7 ! 

8 0 . 0 ' 
5 9 . 2 , 

5 .721 ; 

6 2 8 . 9 
4 5 1 , 3 

7 0 . 8 
106.7 

1 0 1 . 1 
9 . 9 

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

7 8 0 . 1 

6 1 0 . 6 

3 5 . 3 
2 . 8 

2 0 2 . i ; 

6 . 3 
3 6 4 . 1 

8 0 . 4 
5 9 . 5 

5 ,701 

6 3 7 . 9 
4 5 9 . 9 

7 0 . 5 
107.5 

108.5 
10 .0 
2 8 . 2 
2 1 . 9 
4 6 . 4 

7 9 6 . 2 

6 2 2 . 1 

1 6 . 6 
1.7 

2 1 1 . 0 

6 . 0 
1 6 6 . 9 : 

8 2 . 5 
5 9 . 9 

5 ,676 

6 4 0 . 8 ! 
4 6 1 . 0 ' 

6 9 . 6 : 

108.3 : 

103 .1 : 
10 .2 
1 0 . 0 | 
2 2 . 5 • 
4 0 . 4 

7 9 3 . 2 ' 

6 1 7 . 0 

3 4 . 3 , 
6 . 4 

2 0 0 . 3 

6 . 1 
1 6 9 . 6 

8 4 . 0 
6 0 . 2 

5 , 6 9 2 . 

6 4 5 . 2 
4 6 7 . 1 

6 8 . 9 
109 1 

1 0 2 . 3 
10 .2 
2 8 . 3 
2 2 . 8 
4 1 . 0 

7 9 6 . 5 

6 2 0 . 9 

1 4 . 6 
2 . 6 

205 . 1 

6 . 5 
1 7 2 . 0 

8 1 . 8 
6 0 . 6 

5 , 6 9 2 

1 Includes items not shown separately. 
lilleetive Mar. 31, 107(i, some of the item "reserve I'or loan losses" 

ami all of the item "unearned income on loans" are no longer reported 
as liabilities. As of that date the "va lua t ion" portion of "reserve for 
loan losses1 ' and the "unearned income on loans" have been netted 
against "o ther assets," and against " total assets" as weJI. 

Total liabilities continue :o include the deferred income tax portion of 
"reserve lor loan losses." 

2 Infective Mar. 31, l')7(>, includes "reserves for securities" and the 
contingency port ion (which is small) of "reserve for loan losses." 

J J igures partly estimated except on call dates. 

N O T I . - -E-'jgures include all hank-premises subsidiaries and other sig­
nificant majority-owned domestic subsidiaries. 

Commercial bunks: AM such banks in the United Stales, including 
member and noninember banks, stock savings lianks, nondeposil trust 
companies , and U.S. branches of foreign hanks, but excluding one na­
tional hank in Puerto Kico and one in Ihe Virgin Islands. 

Member hanks: The following numbers of noninsured trust companies 
thai are members of the ledera l Reserve System are excluded from mem­
ber banks in Tables 1.24 and 1.25 and are included with noninsured banks 
in Table 1.25-. 1974—June, 2; December, 3; 1975—June and December, 
4; 1976 (beginning month shown) - Ju ly , 5, December, 7 ; 1977- January K. 
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1.25 COMMERCIAL, HANK ASSIilS AND LIABILITIES Call-Dale Scries 
Millions of dollars except for number of banks 

I 
1975 

i June .10 Dec. I I 

1976 1975 

June 10 Occ. I I June .10 J)ec. .11 

Total insured 

1976 

June 10 Dec. I I 

National (all insured) 

2 
1 

4 
5 
6 

7 

8 

9 
10 
I I 

12 
13 

14 
15 

Loans and investments, gross 736,164 
Loans: 

Gross 526.272 
Net ; (2) 

Investments: 
U.S. Treasury securities 67 .831 
Other : 142,060 

Cash assets j 125. 181 

Total assets/total liabilities1 914,781 

Deposits 746,348 
D e m a n d : 

U.S. Govt 3 , 106 
I nterbank 41 ,244 
Oilier 261,903 

l i m e : 
Interbank 10,252 
Older 429,844 

Morrow in<is 
Total capital accounts. 

16 Mr.MO: Number of banks . 

59..110 
65,986 

14,120 

762. 

535, 
(2 

83, 
143 
128 

944, 

775, 

3, 
40, 

276, 

10. 
444 

56. 
68 , 

40(1 

170 
) 
629 | 

,602 I 
.256 ! 

,654 

,209 

108 
259 
384 . 

731 | 
.725 I 

775 : 
474 

773,696 827,692 428,167 441,135 

14,372 

539,017 
520,970 

90,947 
14.1,731 
124,072 

942,510 

776,957 

4,622 
37,501 
265,670 

9,407 
459,754 

63,82.1 -
68,989 ' 

14,173 

578,712 
560.069 

101.459 
147,520 
129,578 

1,004,02(1 

825,001 

3,020 
44,072 
285,190 

8.250 
484.468 

75.108 
72,070 

312,229 

37,606 i 
78,111 
75,686 . 

5.16,836 j 

431,646 

1.723 
21.096 I 
152,576 

6,804 
249,446 

41,954 
37,483 

4,730 

115,738 
(2) 
46,799 
78,598 
78,026 

553,285 

447,590 

(.788 
22,305 
159,840 

7,302 
256,355 

40,875 i 
38,969 

4,741 

443,955 ! 476,602 

315,624 
.105,275 

49.688 
78.642 
75,488 

548,697 

444,251 ; 

2,858 j 
20,329 I 

152,382 

5.532 
263,148 

45,183 
39,502 

4,747 

.140,679 
329,968 

.55.729 
80,193 
76,074 

583,315 

469,378 

1.674 
2.1.148 

161,147 

4.909 
276.298 

54.420 
41,323 

4.735 

State member (all insured) Insured noiinicmber 

17 Loans and investments, gross. 
Loans: 

18 Gross 
19 N e t . . 

Investments: 
20 U.S. Treasury securities. 
21 Other 
22 Cash assets 

134,759 137,620 

23 Total assets/total liabilities. 

24 Deposits 
Demand: 

25 U.S. Govt 
26 Interbank 
27 Other 

Time : 
28 Interbank 
29 Other 

30 Horrowintis 
31 Total capital accounts. 

32 M I M I ) : Number of banks . 

100.968 
( • > > 

12,004 
21,787 
31,466 

179,787 

141,995 

44.1 
18.751 
48,621 

2,771 
71.409 

14,180 
12,773 

1,064 

100, 
(' 

14, 
22, 
30, 

180, 

143, 

82.1 

136,915 144,000 

,720 
,077 
451 

,495 

,409 

467 
265 
984 

712 
981 

.771 
,I0S 

1,046 

98,889 
96,0.17 

16,123 . 
2 I.702 
10,422 

179,645 

142,061 

869 
15.834 
49,658 j 

.1,074 
72.624 

15.300 
12,791 j 

1 .029 

173,238 i 183,645 192,825 207,089 

102,278 
99,475 

18,847 
22,874 
32,859 

189,573 

149,481 | 

429 I 
19,296 I 
52,194 : 

2,384 
75,177 

17.318 
13,199 

113,074 

'" I 
18,221 I 
41,942 ; 

18,029 

198,157 

172,707 

940 
1 , .197 

60,706 

676 
108,989 

2.976 
15,730 

118,609 

22,109 ' 
42,927 , 
19,778 ' 

210,874 

184,210 

85.) 
1,689 : 

65,560 j 

719 
115.389 

3, 128 
16,400 

124,503 
I19;«58 

24,934 
4.1,387 
18,161 

214,167 

190,644 

894 
1,319 

61.629 

799 
121,980 

1,119 
16,696 

115.754 
130,626 

26,882 
•14,451 
20,644 

231,130 

206,141 

917 
1.627 

69,648 

957 
132,991 

1.569 
17,547 

8,619 

33 Loans and investments, gross. 
Loans : 

Gross 
Net 

Investments: 
l.'.S. Treasury securities. 
Other 

34 
35 

36 
37 
38 Cash : 

39 Total assets 

40 Deposits 
Demand: 

41 U.S. Govt. 
42 Interbank. 
43 Other 

Time : 
44 Interbank. 
45 Other 

46 Horrowings 
47 Total capital accounts. 

11,725 

9.559 
(2) 

358 
1,808 
.1,5.14 

16,277 

8,314 

1 1 
1,318 
2,124 

957 
3,883 

3, 110 
570 

N'oninsured 

13,674 

11.28.1 

490 
1.902 
5,159 

20,544 

11,323 

6 
1,552 
2.308 

1,291 
6.167 

1,449 
651 

nonmember 

15,905 , 

13,209 ' 
1.1,092 

472 
2,221 
4,162 

21,271 

11,735 | 

4 
1,006 
2,555 

1,292 
6,876 j 

3,372 
663 ' 

18,819 

16,336 
16,209 

1 ,054 
1 ,428 
6,496 

26,790 

13,325 

4 
1.277 
3.236 

1,041 
7,766 

4.842 
818 

184,963 

122.63.1 

(8,581 
41,750 
21,56.1 

214,434 

181,021 

951 
2,7.15 

62,830 

1 ,63.1 
112,872 

6,086 
16,300 

'/'ota! no 

197,319 

129.892 

22.599 
44,829 
25,1.17 

231,418 

195,533 

859 
3,241 

67,868 

2,010 
121,556 

6,577 
17,051 

imember 

208,730 

1.17,712 
132,751 

25,407 
45,610 
22,524 

235,439 

202,380 

899 
2,146 

66,184 

2,092 
110,857 

6.711 
17,359 

225,908 

152,091 
146,836 

27.9.16 
45.880 
27,141 

257,921 

219,467 

921 
2,904 

72.884 

1,998 
140,758 

8,412 
18,366 

48 M I :MO: Number of banks . 261 270 275 8,779 8,846 

1 Includes items not shown separately. 
2 Not available. 

I'or Note see Table 1.24. 
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1.26 COMMERCIAL HANK ASSETS AND LIABILITIES Detailed Balance Sheet, March 31, 1977 
Asset and liabilil> items arc shown in millions of dollars. 

Asset account 
Insured 

Iconinicrcial 

Total 

Member hanks 1 

I 
i Large hanks 

I New York i City of I Oilier 
I City Chicago large 

! Non-
member 
banks * 

I 
2 
3 
4 
5 
6 
7 

S 
9 

10 
II 
12 
13 

14 
15 
1ft 
17 
18 
19 

20 
21 
22 
23 
24 

'iisli bank balances, items in process 
Currency and coin 
Reserves with I R. Hanks 
Demand balances with banks in United States . 
Other balances with hanks in (j'nited States . . . 
Halances with banks in foreign countries 
Cash items in process o\' colleclion 

Total securities held Book value. . 
U.S. Treasury 
Other U.S. ( iovt . agencies 
Stales and political subdivisions. 
All other securities 
Unclassified lotal 

{'ttKlih^-iitfottnl M't untit'x 
U.S. Treasury 
Other U.S. ( iovl . agencies 
Slates and political subdivisions. 
All other trading acct. securities. 
Unclassified 

25 I'.K. slock and corporate stock 

26 Federal funds sold anil securities resale agreement. 
27 Commercial banks 
28 llrokcrs and dealers 
29 Clliers 

30 Other loans, moss 
31 L.iss: Unearned income on loans. 
32 Reserves for loan loss 
33 Other loans, net 

34 
35 
3d 
37 
38 
39 
40 
41 
42 
43 
44 

45 
4ft 
47 
48 
49 
50 
51 
52 
53 
54 

55 
56 
57 
58 
59 
ftl) 
61 
62 
63 
64 
65 
66 
67 

Other loans, gross, by category 
Heal csuitc (nuns 

Construction and land development. . 
Secured by farmland 
Secured by residential 

I- tO 4-fuilfily li'Sirfi'lHTS 
I HA-insured or VA-guarantecd. 
Conveiilional 

Mliltifuniily iesi(/('/ia'.l 
IT i A-insured 
( 'onvenlional 

Secured by oilier properties 

l.oaiix In fithint icil inxliliiliotix 
To RLIT 's and mortgage companies . 
To domestic commercial banks 
To banks in foreign countries 
To other depositary instilutions 
To other financial instilutions 

Loans lo security brokers and dealers. . 
Other loans to pinch./carry securities. . 
Loans lo fanners except real estate. . . 
Commercial and industrial loans . 

Loans to individuals 
In.stdfnu'nl luunx 

Passenger automobiles1 

Rcsidential-rcpair/nioderni/e 
Credit cards and rclaled plans 

Charge-account credif cards 
C 'heck and revolving credit plans . 

Oilier retail consumer goods 
Mobile homes 
Other 

Oilier instalment loans 
Single-payment loans to individuals . . . 

All other loans 

68 Total loans and securities, net . 

69 Direct lease financing 
70 Fixed asscls Huildings, furniture, real es ta te . 
71 Investment in unconsolidated subsidiaries. . . . 
72 Customer acceptances outstanding 
73 Other assets 

74 Total assets. 

125,193 
12,118 
28,031 
29 ,26! 
5,184 
4 , | 7 | 

46.428 

249,841 
103,675 
34,315 

105,615 
6,143 

92 

.5,3.19 
3,168 

566 
I , 11)4 

409 
92 

5J.309 
17.215 
6,979 

86,655 
,12.250 

7,887 
74,364 

4,4115 
370 

4,035 
42,459 

33 
9 
2 
5 
I 

14 
9 
4 

23 
178 

Hunk imvxtiwut porl/nlinx 244,5(12 
U.S. Treasury 100,507 
Other U.S. ( iovl . agencies 33,750 
Stales and political subdivisions 104,512 
All oilier portfolio securities ; 5,733 

1,544 

44,703 
37,369 
4,362 
2,972 

536,794 
12,704 
6,306 

5 17,784 

501 
793 
524 
925 
085 
175 

,632 
060 
667 
765 

19,885 
V5,312 
41 ,171 
6,528 
14,094 
10,978 
3,116 
15,970 
8,697 
7.273 
17,549 
24,573 
13,975 

106,148 
8.974 
28.031 
17,608 
3,03.1 
3,688 

44,814 

176,540 
75,386 
21,052 
75,865 
4, 181 

57 

5,2X1 
3,155 
561 

I ,073 
388 
5 7 

171,31)7 
72,231 
20,491 
74,792 
3,793 

1 ,302 

35,244 
28,124 
4.208 
2,912 

405,594 
8,660 
5,038 

391,896 

I (If,, It 10 
13,442 
2,981 

61,444 
5S.255 
6,843 
51,412 

3, IK') 
305 

2,884 
28,943 

31.511 
9,453 
I , 879 
5,777 
977 

13.424 
9.409 
3; 375 
I 3,080 

146.103 

83,380 
66,110 i 
26,478 
4,518 
12,380 
9,803 ! 
2,578 
10,952 
6,163 
4,789 
11,781 
17,270 
11,926 

81.3,872 604,982 

5,119 
19,815 
2,472 
11,661 
33,351 

4,829 
14,809 
2,438 
11,303 
30,164 

923 
025 
,655 
27 
<78 
320 

.197 
526 
172 
211) 
290 

3,960 I 38,001 

,075 
,470 
211 
.169 
25 

1.1, 122 
10,057 

961 
6.841 

264 

291 

2,497 
705 
399 

I , 393 

70,710 
546 

1,191 
68,974 

9,315 
2,590 

17 
4,460 
4,!/2,1 

598 
3,430 

432 
116 
315 

2,248 

//,103 
3,250 
531 

2,636 
115 

4,571 
5,566 
386 
120 

36,184 

5 ,839 
4,339 
792 
308 

1 ,668 
I ,146 
522 
331 
177 
154 

I , 239 
1,499 
2,197 

91,959 

I .072 
1,994 
I ,097 
5,737 
12,619 

1,011,482 : 774,673 146,005 

162 
.724 
114 
21 
59 
880 

3,771 
471 

3,598 
276 

6.17 
434 
33 
95 
125 

7,42V 
3,337 
438 

3,503 
15 1 

.152 I 
441 : 
672 
39 i 

21,530 
80 
316 

21,135 

1 , "ft 6 
414 
10 

963 
,1.1V 
47 
812 
104 
25 
78 
579 

4,254 
1,230 
118 
276 
24 

2,606 
1,424 
310 
154 

10.658 

1.750 
/, 02') 
133 
52 

667 
633 
34 
72 
28 
44 
106 
721 

1,015 

31,486 

130 
650 
213 
629 

I ,508 

38,576 

2.880 : 
10.410 
3,217 | 
I,085 ; 

2,030 
18.380 

8,116 ' 56,924 
25,543 
5,317 
24,841 
1,201 

2,251 
1,172 
292 
536 
230 

54,672 
24,371 
5,02.5 

24,305 
971 

483 

18,742 I 
14,689 • 
2,699 
1.354 

3,1,372 
6,309 

293 
22,314 
21,161 
3,666 
17,495 
/, /.5.f 

85 
I ,068 
9,456 

1.1,.Ml 
4,330 
946 

2,383 
684 

5,038 
2, I 86 
I ,734 
3.033 

56.061 

29,298 
23,5X4 
7,680 
1,793 
6,764 
5,518 
1 ,247 
3,882 
2.205 
I . 676 
3.465 
5,714 
5,565 

221,094 

2,850 
5,759 
I ,042 
4 ,623 

I 1,775 

32,660 
5 ,009 
9,872 
7,622 
I . 900 
I ,022 
7,234 

91,304 
34,546 
14,092 
40,216 
2,415 

35 

220 
80 

VI ,WI4 
34,466 
14,067 
40,143 
2,407 

445 

11,853 
I I,289 

438 
126 

149,631 16.3,722 
2,860 5,175 
1,826 ! 1,706 

144,945 156,842 

.57, 156 
4,128 
2,661 

33,707 
32,2.06 
2,532 

29,674 
1,501 

78 
I ,423 
16,660 

2,774 
644 
284 
483 
154 

1 ,208 
2 l 1 

945 
9,773 

43.201 

/ , WO 
339 
645 
147 
107 
751 
223 
685 

10,586 
32,662 

46,493 
37,15,1 
17.874 
2,365 
3,281 
2,507 • 

775 • 
6 ,668 
3,753 
2,915 
6,971 
9,335 
.1,148 i 

19,049 
3, 144 

I 
11,656 
2,152 

482 
1,614 

73,304 
28,292 
13,264 
29,75 1 

1,962 
35 

106 
13 
5 

31 
21 
35 

73JVH 
28,279 
13,259 
29,720 

1,941 

243 

9 ,514 
9 ,300 

154 
60 

1.31,200 
4,045 
1 ,267 

125,888 

46,4V) 
3,773 
3,998 

25,211 
2J,V95 

1 ,043 
22 952 

T,2I~6 
66 

1 , 150 
13,517 

I , 

36,505 
2V.20I 
14,692 

2,010 
1,713 

,175 
5 38 

.017 
,534 
,483 
,768 
. 303 
,050 

260,444 208,949 

777 
6,406 

85 
313 

4,262 

290 
5,008 

34 
358 

3.255 

285,143 304,948 236,942 

I i 
1-or nolcs <ee opposite page. 
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Commercial Banks A19 

Member k i n k s ' 

l . i ah i l i l v ,n eap i la l account 

75 Demand deposils 
76 M u t u a l savim-s h a n k , 
77 O t h e r i n d i v i d u a l s , p;ii Jm.r-.hips. and c o r p o r a t i o n s 
78 U.S. ( . m l 
7') Slater .mil political subdivisions 
80 I oreii '.n i t o w r u i n e n t s , c c m r a l b a i K s , etc 
HI C o m m e r c i a l I vmks in U n i t e d Slates 
82 I tanks in t 'orciej i c o n n : t ic* 
S ! Cer t i f i ed i i i)!] o l l i c c i V checks , etc 

Insured j 
m i m c r c i a l l 

banks I 

SI I inn- dermsils 
85 A c c u m u l a t e d l o r personal l oan payments 
86 M . I I U ; I I ^ . i v i i i f , banks 
87 O t h e r i n d i v i d u a l s , | > ; i nnc i s t i i | i - , and c o r p o r a t i o n s 
88 U.S. C i v l 
80 Slates m i l l po l i t i ca l subd iv i s ions 
00 I orei i ' .n u o v c r n r i c n i s , c e m r a l b a n s s , etc 
' ) l ( 'on i inc i -c ia l bank-, in U n i t e d Stale-, 
02 t i .ml^s in f o re i im coun t r i es 

03 SauiiKs deposits 
04 I n d i v i d u a l s a m i n o n p r o l i l o r n a n i / a l i o n s . 
'IS ( ' o r p o r a l i o n s and o the r p i t> i i l o i e a n i / a l k 
06 U.S. O o v c r i i n i e n l 
>>',' States a m i p o l i t i c a l subdiv is ions 
08 All oilier 

00 Total deposits. 

100 l-i-dei-al lands purchased and securit ies so ld under af i reciuenls 
lo repurehase 

101 C i i i n i n e i v i a l banks 
102 l l i o k c i s ami dealers 
1(0 Oi l ie r - , 
104 O l h c r l i ab i l n ies l o r b o r r o w e d i n o n c v 
IDS Moil .- .ai-e indebtedness 
106 Hank acceptances o i . l s land i i iK 
107 O i l i e r l iab i l i t ies 

108 'I'oliil liallililic-s-. . . . 

100 S u b o r d i n a t e d nmes and d e b e n t u r e s . 

I l l ) iMiu i tv eap i l a l 
I I I Prefer red s tock 
112 Common slock 
I 1.1 Surp lus 
114 U n d i v i d e d p ro f i t s 
I IS O i l i e r eap i l a l reserves. 

.116.260 
1 .211.1 

241 .002 
.1.422 

Id. 2.IS 
I .270 

:14.S'X) 
6 . 140 

I I . I 'M 

203.127 
1.17 
152 

2.10.M.i ; 
080 . 

4 6 . 1 6 8 
7 .401 
0 . 3 8 4 : 
I . 2 8 4 I 

21.1,702 
['17 6 12 

'1.651 

6 . 2 4 2 
126 

7 3 . 8 4 6 
40.778 

8.472 
2-1. 507 

5 22') 

278 

116 T o l a l l i a l i i l i l i c s and e<milv cap i ta l 

M i Mn i l l M.s: 
I 17 D e m a n d depos i ts a d j u s t e d ' 

A v c i a e e 1'or lasl 15 o r 30 d a y s : 
I I S Cas l i and l i ne I'rom bank 
I I ' ) I edera l I'mids sold a n d secur i t ies purchased under a iucc-

men ls l o resell 
120 T o t a l loans 
121 l i m e depos i ts o l SI 00,000 o r more 
122 T o l a l deposi ls 
12.1 l e d e r a l f unds pure l iased and secur i t ies so.Id under ae.ree-

inen ls l o repurehase 
12-1 O i l i e r l i ab i l i t i es l o r b o r r o w e d m o n e y 

125 S t a n d b y let ters o i ' u r e d i i o i i l s la i i d ine , . 
126 T i m e depos i ts o f S I00 ,000 o r m o r e . . 
127 C'er'.il ieales o l ' depos i l 
128 O . l i e r l i m e deposi ts 

12') N u m b e r o f hanks 

12 
17.41.1 

0 3 2 . 6 7 4 

5. 145 

7 3 . 6 6 2 
67 

| 16. - I I ' ) 
2 ' ) . 165 

I 2 6 . 2 6 6 
I 1.745 

1.011,482 

i 2.11.51') 

121,842 

•12.008 
521."07 
I 2'). 5 1.1 
S05.55') 

76. ' ) I') 
4.4S<) 

I 2. 5')2, | 
I.1I.S5I I 
I0').6')6 
22.155 I 

14.405 ' 

New Y o l k 
C i t y 

2 4 6 , 7 0 7 
I .057 • 

IS2.142 I 
2.283 

11.212 | 
I . 24') : 

.11. 78 I 
5.') 7') 
'1.004 

212,4(18 
1 1 2 ' . 
.1.11 I 

165.815 : 
5.16 : 

.11.771 
7 . I 26 ' 
5 .512 
I . 206 

IS2 , ' ) 66 
141.168 

7. 14.1 
•10 

4 .500 
I 15 

612 .OKI 

7 0 . 4 % 
,l'l.2')2 

8. 1-15 
2.1.060 

4.<)77 
570 

I I .020 
I5.0')7 

715,142 

4 .005 

5 5 . 4 3 6 
25 

I I .004 
21.407 
2 0 , 7 0 6 

1.215 

I0.1.8S8 

3 3 . 2 7 4 I 
.105..12 I 
105.527 ' 
506..S58 

7.1.461 
4.2:11 ] 

I 1.0.11 
107.6.12 
88.047 
18.685 : 

5. 7.:7 

50.7SI 
517 

.11 .068 
I 12 
626 
088 

IS.(ISO 
4.7-11 
.1.6-18 

32,154 

C i l v o f 
C h i c a e o 

0 , 4 5 4 
I 

6 .70S 
.11 

242 
10 

I ,055 
150 
258 

12 ,333 

I2S 
2.1.878 

6S 
I . .188 
3.042 
I .006 

754 

12.072 
I0.S68 

5 S3 
•1 

15 .854 
6 . 6 4 6 
I .454 
7.75-1 
2 . 171 

58 
6 . 3 4 0 
4 . 0 3 0 

133.570 

I . I 20 I 

I I . 3 1 5 

2.45.1 
4.2.10 
•I. 50-1 

3S 

7 7 4 , 6 7 3 146 ,005 

20.I 88 

3.121 
70.206 
26.7 14 
05.782 

10.126 
2.052 

6 . 0 2 5 
2 6 . 6 5 0 
22 .351 

-1.200 

12 

•13 
8 .781 j 

2 8 I 
I . 182 I 
I .207 ' 
1.013 

3,275 
2,045 

2-18 

2 5 , 0 6 3 

0 ,24 ' ) 
6,.10.1 
I , U5 
1,610 

102 
4 

612 
807 

3 5 , 8 5 6 

»:. 
2.638 

570 
I . 2-1.1 

772 

O t h e r 
lar.ue 

8 6 . 5 3 6 
7s-l 

6S.453 
62.1 

3..1-10 
212 

10.125 
060 

2 . 5 6 0 , 

72,420 ! 
10 : 

130 
55.372 

230 
I2.K04 

I .0 20 
I .70.1 

2.1.1 

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

3 . 0 1 6 

I ,054 | 
25 

2 1 5 , 6 7 6 

3 5 , 0 0 5 
2 1 , 7 1 5 

4 . 4 8 4 
0,70.5 
2 . 1 1 0 

307 
4.6.14 
6 . 0 4 0 

2 6 4 , 6 8 0 

I .826 

18 ,628 

-> 
3.847 
7 .686 
l>. (.70 

-124 

0 0 , 0 3 6 
28-1 

75.82.1 
1.517 
7.004 

30 
3 .621 

1 18 
2.538 

05,502 
102 
21 

77.784 
2 1 I 

16 .307 
48 

Mil) 
140 

80.808 
7-1.751 

3 . 2 0 6 
13 

2,8.10 
8 

N o n -
m e n i h e r 
b a n k s ' 

6 0 , 5 7 ! 
145 

5 0 . 7 6 0 
I . 140 
5.027 

20 
I . I 28 

161 
2 . 100 

80,710 
25 
21 

64.60.8 
152 

14 .50 / 
275 
877 

78 

6 0 , 7 3 7 
5 6 . 4 6 4 

2. 508 
12 

I .742 
I I 

2 6 7 , 3 3 6 2 1 1 , 0 2 7 

0,480 
4 . 6 2 8 

870 
.1.00 I 

3 S3 
202 
314 

.1,303 

281,027 

I . 066 

22,855 

23 
5. :24 
8.338 
S . 6 7 I 

• ) ( ) ( ) 

3,350 
I ,486 

327 
I.,537 

252 
22S 
358 

2.442 

2 1 7 , 6 5 6 

I ,051 

18 ,236 
42 

4 . 4 3 0 
7 .671 
5 .562 

5.11 

3 8 , 5 7 6 2 8 5 , 1 4 3 3 0 4 , 0 4 8 2 3 6 , 0 4 2 

4.578 

I . 3S-V I 
21.420 ' 

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

0,305 
00 

006 
0 .501 1 
S .270 j 
I . :.<l 

57 .408 

.18.072 

16.X0 7 
145 .777 
4 1 . 0 4 2 

2 1 1 . 3 0 4 

3 5 . I S 8 
1 .7.10 

3.242 
42.850 
34.204 

R. 565 

154 

78.564 

.12.050 

I I .S73 
157.82(1 
2 8 . 0 5 6 

2 6 4 , 6 6 5 

O.S42 
.150 

768 
28.621 
24,03.1 

4.580 

5 .562 

6 5 , 6 0 0 

17 .056 

0 . 6 7 5 
126 .586 
2.1.086 

208 .712 

3.458 
258 

662 
2 4 . 2 1 0 
2 0 . 7 4 0 

.1,470 

8 .67X 

1 M e m b e r banks exc lude and n o n i n e i n b e r banks ine lude 10 non insu red 
I r u s l eo inpan ies that are members o f (be I 'c i l c ra l Reserve Sys tem a n d 
m e m b e r banks exc lude 2 na t i ona l banks ou ts ide l l i e e o n l i n e n l a l U n i t e d 
Stales. 

•• D e m a n d depos i ts ac. ' .usic! ..re d e m a n d depos i ls o t h e r t h a n domes t i c 
c o m m e r c i a l in let hank and U.S. ( i o v l . , less cash iten-.s repo r ted as in 
process o l ' c o l l e e t i o n . 

N o i l . D a l a inc lude conso l i da ted r e p o r t , , i n c l u d i n g futures l o r a l l 
bank-prer . i ises subs id iar ies a n d o i l i e r s i cn i l i can t m a j o r i t y - o w n e d d o ­
mest ic subs id iar ies . Secur i t ies are repo r ted o n a iiross basis be fo re deduc­
t ions o l ' v a l u a t i o n reserve*. I l o k l i i i i i s by l y p c o l ' s e c n r i l y w i l l be r e p o t t e d 
as soon as they become ava i lab le . 

Hack i hua in lesser deta i l were s h o w n in p rev ious Hi'l.1.1 1 I N S . De ta i l s 
m a y 1101 add 10 to ta ls because o f round ine, . 
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1.27 ALL LARGP. WLLKLY RRPORTING COMMLRCIAL BANKS 
Millions of dollars , Wednesday figures 

Assets and Liabilities 

Sept. 7 

1 Total loans ami investments 434,446 

Loans : 
t'edcral funds sold1 

To commercial banks 
To brokers and dealers involving-

U.S. Treasury securities 
Oilier securities 

To others 

10 
II 

12 
13 

14 
15 
16 

17 
18 
19 
20 
21 
22 

Other, xross 
Commercial and industrial 
Agricultural . 
l-'or purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o the rs : 
U.S. Treasury securities 
Other securities 

To nonbank financial insti tutions: 
Personal and sales linancc cos., etc 
Other 

Real estate 
To commercial banks : 

Domestic 
Foreign 

Consumer instalment 
Foreign governments , ollicial insti tutions,etc. 
All other loans 

Liss : Loan loss reserve and unearned income 
on loans 

Other hums, net 

Investments: 
U.S. treasury securities 

Hills 
Notes and bonds, by maturi ty: 

Within 1 year 
I to 5 years 
After 5 years 

Other securities 
Obligations of States and political 

subdivisions: 
Tax warrants , short-term notes, and 

bills 
All other 

Other bonds, corporate stocks, and 
securities: 

Certificates of par t ic ipat ion 2 

All other , including corporate s tocks. 

34 Cash items in process of" collection 
35 Reserves with I'.R. Hanks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consolidated . 
39 Other assets 

40 Total assets/total liabilities. 

Deposi ts : 
Demand deposits 

Individuals, partnerships, and corporat ions . . 
States and political subdivisions 
U.S. ( iovt 
Domestic interbank: 

Commercial 
Mutual savings 

1 oreign: 
Governments , ollicial insti tutions, etc 
Commercial banks 

Certified and oll'icers' checks 
Time and savings deposits'* 

Savings4 

Time : 
Individuals, partnerships, and corporat ions 
States and political subdivisions 
Domestic interbank 
Lorcign govts., official institutions, etc 

57 Federal funds purchased, e tc . 5 

Borrowings f rom: 
58 I'.R. Hanks 
59 Others 
60 Other liabilities, e t c ' 
61 Total equity capital and subordinated 

notes/debentures7 

'I 

25,774 
18,311 

4 ,872 
578 

2 ,013 

304,994 
119,244 

4,734 

2,700 
9,049 

73 
2,600 

7.678 
15,117 
70,390 

2,119 
6,088 

43,435 
1,589 

20,178 

9,341 
295,65.1 

47,945 
8,454 

9, 195 
26,332 

3,964 
65,074 

9.005 
42 ,062 

2,115 
1 1,892 

41,257 
I 5,330 
5,793 

12,564 
2,783 

54,861 

567,034 

179,609 
130,128 

5,572 
1 ,701 

26,782 
1,040 

I ,650 
6,103 
6,633 

2.IK, 704 
93,708 

144,996 
I I I , 7 0 8 
21,157 

4 ,089 
6,541 

74,015 

335 
4,291 

26,541 

43,539 

Sept. 14 Sept. 21 

431,197 i 432,499 

24,350 
18,839 

2 ,980 
505 

2,026 

303,542 
119,283 

4,766 

1,568 
8,865 

72 
2,597 

7,501 
15,146 
70 ,726 

1,699 
5,875 

43,615 
1,615 

20,214 

9,387 
294,155 

46,K70 
8,056 

9,175 
25,788 

3,851 
65,H22 

9,655 
42,216 

2,051 
11,900 

40,192 
22,146 

6,215 
13,083 
2,842 

55,594 

571,269 

lit 1,255 
133,635 

5,474 
1,520 

25,106 
895 

1,194 
6,321 
7,110 

23X,901 
93,418 

145,483 
112,140 
21,268 

4,076 
6,488 

23,554 
17,841 

3,140 
476 

2,097 

305,991 
120,326 : 

4,774 | 

2,021 
9,181 

70 
2,600 

7,490 
14,978 
71,287 

2,031 
5,889 

43,493 
I ,625 

20,226 

9,406 
296,5X5 

46,717 
8,336 

9,110 
25,425 

3,846 
65,643 

9,230 
42,089 

2,141 
12,183 

36,888 
18,567 
6,035 

12,179 
2,857 

54,751 

563,776 

174,307 
126,319 

6,012 
3,256 

23,741 
814 

1,285 
6 ,110 
6,770 

239,243 
93,290 

145,953 
111,996 
21,459 

4,267 
6,589 

75,886 : 72,032 

136 
4,473 

26,885 

2,446 
5,030 

27,028 

Sept. 28 

430,839 

23,214 
18,464 

2,249 
382 

2 ,119 

305,670 
120,289 

4,789 

1,408 
8,991 

69 
2,607 

7,379 
15,146 
71,446 

2,003 
5,980 

43,792 ! 
1,544 j 

20,227 I 

9,347 I 
296,323 ' 

45,713 
7,640 

9,001 
25,273 

3,799 
65 ,589 

9, 156 
42,257 

2,210 
I I ,966 

36,877 
22,989 
6,299 

13,322 
2,872 

54,182 

567,380 

176,526 
125,673 

5,746 
5,359 

25 ,178 
799 

1,212 
6,077 
6,482 

241,752 
93,406 

148,346 
113,711 
21,696 

4 ,490 
6,825 

72,277 

877 
5 ,290 

26 ,873 

Oct. 5 

436,236 

26,933 
20,671 

3,406 
674 

2,182 

307,X34 
120,688 

4 ,788 

2,127 
9 ,313 

71 
2,597 

7,413 
I 5,360 
71,335 

2,147 
5,984 

43,881 
I ,605 

20,525 

9,256 
29H.57H 

45,122 
7,737 

8,710 
24,848 

3,827 
65,603 

8,982 
42,291 

2 ,190 
12,140 

41 ,846 
22,579 

5 ,454 
15,453 
2 ,842 

55,519 

579,929 

IH5,H4I 
131,393 

5,931 
2,909 

29,121 
1,104 

1,419 
6,324 
7,640 

242,1 OH 
93,803 

148,305 
113,566 
21,607 

4,533 
6,974 

76,412 

2.12 
4,965 

26,480 

43,891 

Oct. 12 

435,914 

25.H22 
19,467 

3,121 
663 

2,571 

MM,97 J 
121,404 

4,771 

I ,792 
8,960 

72 
2,614 

7,682 
15,399 
71,592 

1,995 
6.337 

43,999 
1,647 

20,709 

9,286 
299,6,17 

44,405 
7,311 

8.760 
24;524 

3,810 
66 .000 

9,547 
42 ,493 

2 ,128 
11,832 

44,133 
22,169 
6,042 

14,013 
2,837 

55 ,052 

1X5,404 
135,194 

5,967 
I ,301 

27.194 
I ,027 

1,110 
6,447 
7, 164 

241,X90 
93,608 

148,282 
113,504 
21.795 
4.496 
6,892 

77,093 

481 
4,797 

26,523 

Oct. 19 

435,912 

23,339 
16,117 

4 ,434 
514 

2 ,274 

310,394 
121,699 

4 .786 

2,266 
9.501 

72 
2,612 

7,614 
15,063 
71,981 

2,151 
6,353 

44,122 
I ,646 

20.528 

9,346 
301.04X 

45.571 
7,979 

8,916 
23,936 

4 ,740 
65 ,954 

9.062 
42,567 

1,908 
12,417 

38,592 
20,205 
6,064 

14,649 
2,813 

53,407 

580,160 I 571,642 

I7S.99I 
129,106 

5 ,883 
2,467 

26,679 
917 

I , I 36 
6.055 
6,748 

242,526 
93,357 

149,169 
113,803 
22,055 

4,551 
7, 191 

70,758 

3,233 
4,993 

27,232 

1 Includes securities purchased under agreements to resell. 
2 Federal agencies only. 
3 Includes time deposits of U.S. Govt , anil of foreign banks, which are 

not shown separately. 
4 For amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax port ion of reserves for loans. 
7 Includes reserves for securities and contingency port ion of reserves 

for loans. 
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.28 LARCil-: \ V 1 : I ; K I . Y REPORTING COMMERCIAL HANKS IN N I W YORK CITY Assets unci Liabilities 
Millions of dollars, Wednesday li^lirt:s 

1977 

Sept. 7 . Sept. 14 Sept. 21 ; Sept. 28 

II) 
I I 

12 
1.1 

14 
15 
16 

(7 
IS 
19 
20 
21 
22 

T o t a l loans unci investments 

L i 
iederai funds sold > 

I n c o m m e r c i a l banks 
T o b r o k e r s a n d dealers i n v o l v i n g -

U .S . T r e a s u r y secur i t ies 
O i l i e r secur i t ies 

T o o the rs 

Other, gross 
< ' o n i n i e i c ia l a n d i n d u s l r i a l 
Ag i i eu lu . r a l 
1 o r p u r c h a s i n g o r c a r r y i n g secur i t i es : 

T o b r o k e r s an i l dea le rs : 
U.S. T r e a s u r y seenr i l ies 
O i l i e r seenr i t ies 

T o o l h e r s : 
U.S. T r e a s u r y seenr i t ies 
O t h e r secur i t ies 

T o n o n h a n k l i nanc ia l i n s t i t u t i o n s : 
Persona l a m i sales f inance t:os., ete 
O t h e r 

Real es la le 
'Jo c o n i i i i e r c j a l b a n k s : 

Domesiic 
I ore i r .n 

C ' ons inner i ns ta lmen t 
f o r e i g n g o v e r n m e n t s , o l l i c i a l ins t i l l i t i ons , etc. 
A l l o t h e r loans 

l.l ss: L o a n loss reserve and unea rned ineorne 
o n loans 

Other loans, net 

(i'.S. Treasury securities 
Hills 
Notes a n d b o n d s , bv m a t u r i t y : 

W i t h i n I y e a r . . .'. 
I t o 5 years 
A l t e r 5 years 

Other seenrities 
O b l i g a t i o n s o f Slates and p o l i t i c a l 

s u b d i v i s i o n s : 
Tax w a r r a n t s , s h o r t - t e r m no tes , a n d h i l l s . 
M l o i l i e r 

O l l l c i b o n d s , c o r p o r a t e s t ocks , a n d 
seen l i l i e s : 

Cer t i f i ca tes o f p a r t i c i p a t i o n ? 
A l l o t h e r , i n c l u d i n g c o r p o r a t e s tocks 

Cash items in process of collection 
Reserves wilh I .R. Hanks 
C u r r e n c y a n d c o i n 
I la lanees w i t h domest ic , banks 
Inves tmen ts h i subs id i a i ies not c o n s o l i d a t e d . 
O t h e r assels 

40 Total assets/total liabilities. 

41 
4 2 
4.1 
44 

45 
46 

47 
48 
49 
50 
51 
52 
5.1 
54 
55 
56 

Deposi ts : 
Demand de/xtsils 

I n d i v i d u a l s , p a r t n e r s h i p s , a n d c o r p o r a t i o n s . . 
Stales and p o l i t i c a l subd i v i s i ons 
U.S. G o v t 
D o m e s t i c i n t e r b a n k : 

C o m m e r c i a l 
M u t u a l sav ings 

f o r e i g n ; 
G o v e r n m e n t s , o l l i c i a l i n s t i l u l i o n s , etc 
C ' o i nn i e r c i a l banks 

Ce r t i f i ed a n d o l l i c c r s ' cheeks 
7 hue and .<iavitins deposits* 

Sav ings- ' 
I i m e : 

I n d i v i d u a l s , pa r tne rsh ips , an i l c o r p o r a t i o n s 
S l ides and p o l i t i c a l subd i v i s i ons 
D o m e s t i c i n t e r b a n k 
foreign govts., ollicial institutions, etc 

f e d e r a l f unds p u r c h a s e d , e tc . 5 

H o r r o w i n e s f r o m : 
l-'.R. Hanks 
O the rs 

O i l i e r l i a b i l i t i e s elc.<> 
T o t a l e q u i t y cap i t a l a n d s u b o r d i n a t e d 

note.x/debcmurc.s7 

94,205 

J.6.1.1 
2, 1 12 

918 • 
6 ! 

617 1 

92,107 | 

.1,96/ 
2, 1.12 

1 ,051 

77H 

93,994 

4,4>,t) 
7,458 

1,154 

878 

92,287 

4,.127 
2,699 

71.1 

895 

9.1,554 1 

,f.9/,S 
2 . 1.16 • 

925 

X5 7 

94,(1.15 

4.'i.n 
2.57.1 

1 .067 

1.299 ; 

95,9.16 

4,2X2 
2,482 

1 ,084 

716 

94,662 

4.77.1 
.1.05.1 

941 

727 

70..I4K 
.1.1,950 

124 

2 ,515 
4 . 9 L I 

2 .696 
4 , 7 6 0 
8,82.1 

958 
2 , 9 4 0 
4 , 172 

.1.11 
.1,759 

1.752 
rt,S'..5W) 

II . 7 / 5 
.1,065 

I . 4 9 2 ' 
6 . : t l 0 : 

848 I 
II).211 | 

19:i 
1,500 

11,667 
.1,564 

8.19 
5 . I 29 
1..I77 

18,984 

204 
I ,5.17 

11 ,811 

I2 , :174 

6ti,(IVt) 
.11.678 

128 

1 ,410 
4 , 8 2 9 

24 
.182 

2 555 
4.7.11 
8.86:1 

502 
2,68:1 
4 , 2 0 6 

.148 
.1,751 

1,761 
66 , . ( 29 

/ / , IM, 
2,895 

1,501 
5,9.11 

8.19 
1(1,611 

2,561 
6,.119 

19.1 
I ,578 

12,.1.1.1 
5 , 9 4 6 

861 
5 , 8 5 6 
I,.176 

19 ,819 

1.15,765 1.18,298 
I 

47,710 
26,065 

480 
1.17 

11.412 
562 

1 ,416 
4,71.1 
2,925 

41,16.1 
10,4.18 
.10,725 
2.1,296 . 
1 , .196 : 
1,510 
.1,70.1 

4H, if 9 5 
27,754 

4:16 
17.1 

II,.178 
477 

961 
4,666 
.1,050 

41,1(16 
10,400 
.10,706 
2.1,419 
1 , .197 
1 ,465 
.1,616 

6 9 , .52.? 
.14,140 

144 

1,768 
5 , 0 4 8 

24 
179 

2 ,572 
4169.1 
8 ,864 

786 
2 ,772 
4 . 1 9 1 

ISO 
.1,759 

1,747 
6 7 . 7 7 5 

1(1,9.(6 
2 , 8 4 7 

1,466 
5 ,795 

8.18 
10,7.1.1 

6\..S()2 
.1.1,949 

150 

1,214 
4 , 8 5 0 

2.1 
178 

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

670 
2.88.1 j 
4 .22(1 ! 

150 I 
1 ,676 

1 ,709 
6 f t . 7 V.I ' 

I 'd,.MX 
2 , 6 2 0 

1,456 i 
5 . 6 6 0 ! 

822 • 
10.60V i 

6 V.HI 4 
.14, 178 

1.926 
4 , 8 7 7 

2.1 
177 

2 .502 
4 , 8 4 9 
8 , 8 1 4 

818 
2 , 8 4 7 
4 , 2 2 9 

422 
1,797 

I ,666 
6 H, 1-1.1 

2 , 7 5 9 

1,559 
5 , 6 4 4 

8.17 
lil.MV 

fty.ft.sr; | 7I..IV2 • 6<> ftio 
1 4 , 1 1 2 : .14,797 , 1 5 . 181 

156 162 160 

I ,615 
4 , 6 2 8 

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

67.1 
1,101 
4 , 2 4 1 

45.1 
.1.804 

I 664 
67. VM 

/ ( I , - (95 
2 ,65 1 

I .568 
5 . 4 5 0 

826 
10,61.') 

1,614 

2.461 
6,184 

191 
1 ,741 

11.601 
1,514 
861 

5,121 
1 ,180 

19,285 

15,956 

47, .167 
25,948 

495 
616 

11,268 
199 

1 ,026 
4,698 
2,917 

40.H05 
10,157 
10,448 
21,019 
1,42.1 
1,481 
1,696 

20,088 

1,796 
11,798 

12,580 

2,470 : 

6,199 . 

194 : 
1 ,596 ! 

12.409 i 
6,117 1 

892 
6. 141 
1 ,17.5 
19,169 

1.18,612 

49, IX.I 
26,119 

427 
71 1 

12.788 ! 
195 ! 

958 : 

4,645 
2.940 

41,74S 
10,169 
11,179 
21,688 
1,452 
1 ,56.1 
1,874 

20,75 1 

2,118 
12,208 

12,584 

1,149 
6,444 

194 
1 ,702 

11,17 1 
7,164 

824 
7,449 
1 , 1X4 

20,112 

144,058 

.l/,7.f.S 
27,111 

474 
490 

11,8.19 
615 

1 ,091 
4,717 
.1,176 

</.',.(IW 
10,174 
11,914 
21,917 
1 ,411 
1 ,665 
4,125 

21,5.17 

1 ,966 
11,921 

12,5X9 

2.426 
6,452 

191 
1 ,544 

11,445 
5,02.1 

900 
5,749 
1 ,186 

20,229 

140,767 

•IV,6.14 
27,517 

419 
142 

12,060 
557 

887 
4,920 
1,112 

42,341 
10,120 
12.221 
24,161 
1 ,484 
1 ,689 
4, 107 

22,291 

1 ,969 
11,720 

12,612 

2,070 
5 . 140 

2 . 7 0 8 
4 , 6 8 9 
8 .841 

877 
. 1 , 156 
4 . 2 6 1 

457 
1 ,849 

I .695 
69 , f t 97 

II ,IA2 
2,9.19 

1,541 
5 ,106 
I , 146 

KI.H.'I 

2 ,112 
6 , 6 2 1 

197 
I ,698 

12,452 
5,787 

879 
7 , 0 2 2 
1,172 

17 ,912 

811 
4 . 5 8 9 

18 
.164 

2 ,6X7 
4,7.11 
8 . 8 7 6 

629 
1 .088 
4 . 2 8 2 

.147 
1 ,798 

I , 699 
67 ')(!(> 

II ,21.1 
1,049 

I ,582 
5 ,125 
I .127 

10.737 

2 , 1 4 2 
6 , 4 8 1 

192 
1,717 

I I . 8 6 7 
4 , 9 7 1 

910 
5,744 
1,1X1 

I X . 9 5 5 

1 4 1 , 1 8 0 I 1.18,490 

' / 9 , 97 . l i 
26,61.1 

528 I 
186 | 

11 ,580 
481 ; 

892 j 
4 , 4 2 1 I 
1 ,070 ! 

4.1,07.1 
10,216 
12 ,787 
2 4 , 4 0 2 

1,612 
I .654 
4 , 1 5 8 

2 0 , 0 6 1 

1,121 . 
2 , 110 

I 2 ,467 

1 2 , 6 0 1 : 

4.1, .SUA 
2 6 , 7 7 5 

440 
124 

I I , 9 9 9 
176 

918 
4 , 6 4 5 
1 ,106 

•/.),.<.W 
10.185 
1 1 , 1 7 1 
24,528 

1,649 
1,811 
4 , 4 2 9 

19 ,904 

2 , 1 4 6 
1 1 , 7 0 2 

12 ,597 

1 I nc ludes secur i t ies purchased u n d e r agreements to resel l . -• m e m o e s secur i t ies so iu u n u c i u g i c c i n c n i s LO icpu ic iw i ;n . . 
2 f e d e r a l agencies o n l y . '> Inc ludes m i n o r i t y interest i n conso l i da ted subs id ia r ies a n d defer red 
J I nc ludes t i m e depos i ts o f U.S. C i o v l . a n d o f f o r e i g n banks , w h i c h tax p o r t i o n o f reserves fo r l oans . 

are no t s h o w n separa te ly . 1 Inc ludes reserves f o r secur i t ies a n d c o n t i n g e n c y p o r t i o n o f reserves 
4 f o r a m o u n t s of these depos i ts by o w n e r s h i p categor ies , see f a b l e 1.10. f o r l oans . 
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS OUTSIDE NEW YORK CITY 
Assets and Liabilities 
Millions of dollars , Wednesday figures 

I Total loans nml investments. 

10 
II 

12 
13 

14 
15 
16 

17 
18 
I'J 
20 
21 
22 

Loans : 
Federal funds sold* 

To commercial banks 
To brokers and dealers involving-

U.S. Treasury securities 
Other securities 

To others 

Other, Kross 
Commercial and industrial 
Agricullural 
For purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o the rs : 
U.S. Treasury securities 
Other securities 

To nonbank financial inst i tut ions: 
Personal and sales finance cos., etc. . 
Other 

Rcule 
To commercial banks : 

Domestic 
foreign 

Consumer instalment 
fore ign governments , olficial institutions, etc. 
Ail other loans 

U s s : Loan reserve and unearned income on 
loans 

Other loans, net 

24 
25 

26 
27 
28 
29 

30 
31 

32 
33 

Investments: 
U.S. Treasury seenritics 

Hills 
Notes and bonds, by matur i ty : 

Within 1 year 
1 (o 5 years 
Alter 5 years 

Other securities 
Obligations of States and political 

subdivisions: 
Tax warrants , short-term notes, and bills. 
All other 

Other bonds, corporate s tocks, and 
securities: 

Certificates of part icipat ion2 

All other , including corporate stocks 

34 Cash items in process of collection 
35 Reserves with I . R. Hanks 
36 Currency anil coin 
37 balances with domestic banks 
3H Investments in subsidiaries not consolidated . 
39 Other assets 

40 Total assets/total liabilities. 

Depos i t s : 
41 Demand deposits 
42 Individuals, partnerships, and corporat ions .. 
43 States and political subdivisions 
44 U.S. Ciovt 

Domestic interbank: 
45 ('onimercia! 
46 Mutual savings 

fo re ign : 
47 Governments , olficial institutions, etc 
48 Commercial banks 
49 Certified and ollicers' checks 
50 Tinie and savings defnJsitK* 
51 Savings-t 
52 T ime : 
53 Individuals, partnerships, and corporat ions 
54 Slates ami political subdivisions 
55 Domestic interbank I 
56 foreign govts., olficial institutions, etc 

57 federal funds purchased, etc.5 
Morrow ings f rom: 

58 f\ K. Hanks 
59 Others 
60 Other liabilities, clc.<> j 
61 T'olal et|iiily capital and subordinated 

notes/debentures t . 1 

Sept. 7 

340,241 

22, 09I 
16,169 

3,954 
572 

1,396 

2.14,6-16 
85,194 

4,610 

185 
4 ,136 

48 
2,218 

4,982 
10,357 
61,567 

1,161 
3 , 148 

39,263 
1,258 

16,419 

7,589 
227,057 

36,230 
5, 3X9 

7,703 
20,022 

3,116 
54,863 

6,782 
35,767 

1 ,922 
10,392 

29,590 
I I ,766 
4 ,954 
7,435 
1 ,406 

35,877 

431,269 
I 

131. mo 
104,063 
5,092 
1,564 

15.370 
478 

2.14 
I , 390 
3,708 

197,541 
83,270 
114,271 
88,412 
19,761 
2,579 I 
2,838 ; 

53,049 

131 
2,754 
14,730 

Sept. 14 

339,090 

20,3H<1 
16,707 

1.929 
505 

1,248 

235,452 ; 236,469 
85,605 86,186 

4,638 4 ,630 

Sept. 21 I Sept. 28 

338,505 338,552 

19,064 
15,383 

1,986 
476 

1,219 

158 
4,036 

48 
2,215 

4,946 
10,415 
61 ,H6l 

7,62t> 
227,H26 

35,704 
5,161 

7,674 
19,857 
3,012 

55,111 

7,094 
35,897 

1,858 
10,322 

27,859 
16,200 

5,354 
7.227 
I ,466 

35,775 

432,971 

132,360 
105,881 

5,0.18 
I , 347 

13,728 
418 

2.13 
I ,655 
4,060 

197,7<)5 
83,018 

114,777 
88,721 
19,871 

2,611 
2,872 

53,683 

136 
2,839 

14,986 

253 
4,133 

46 
2,221 

4,918 
10,285 
62,421 

1,197 
3,192 

39,409 
1,267 

16,463 

1,245 
3,117 

39,300 
1 ,245 

16,467 

7,659 
22H.HIO 

35,771 
5,489 

7.644 
19,630 
3,008 

54,860 

6,767 
35,705 

1,948 
10,440 

25,287 
15,053 
5,174 
6,858 
I ,477 

35,466 

IX,8X7 
15,765 

I ,516 
382 

1,224 

237, I6X 
86,340 
4,639 

174 
4,141 

46 
2,229 

4,899 
10,353 
62,60X1 

1,333 
3,097 

39,572 
1,194 

16,551 

7,638 
229,531) 

35.15S 
5,020 

7,545 
19,613 
2,977 

54,980 

6,736 
35,858 

2,016 
10,370 

24,468 
16,652 
5,407 
7,179 
1,497 

35.013 

126,940 
100,371 
5,517 
2,640 

12,473 
415 

259 
1,412 
3,85 3 

I9X.43X 
82,933 
115,505 
88,977 
20,036 
2,786 
2,893 

5 I,944 

924 
3,234 
15,230 

11,110 

Ocl. 26" 

342,682 ! 341,879 339,976 , 338,363 

427,820 428,768 

127,343 
99.154 
5.319 
4,648 

, 390 
404 

254 
1,432 
3,542 

200,004 
8.1,037 
116,967 
90,02.1 
20,244 
2,927 
2,951 

51,526 

877 
3,152 
14,665 

11,201 

23,015 
18,535 

2,481 
674 

1 ,325 

23X.020 
86,510 
4.633 

201 
4.436 

48 
2.220 

4,911 
10,5 11 
62,521 

1 ,329 
3,137 

39,652 
1.183 

16,728 

7,590 
230,430 I 

34,323 
4,978 

7,151 
19,204 
2,990 

54,914 

6.633 
35,847 

1.996 
10,438 

28,475 
15,215 
4,630 
8,004 
1,458 

35,407 

435,871 

134,106 
10.1,262 
5,457 
2,419 

15,282 
489 

326 
1,607 
4,264 

199,X00 
83,429 
116.371 
89.649 
20;176 
2,868 
2,849 

52,875 

232 
2,999 
14,557 

11,102 

20,8X3 
16,894 

2,054 
663 

1,272 

239,323 
87,092 
4,615 

177 
4,3.12 

49 
2,2.18 

4,987 
10,656 
62,164 

I ,322 
3,236 

39,756 
I , 194 

16,905 

7,622 
231,701 

33,910 
4,660 

7,192 
19,074 
2.984 

55.385 

7, 121 
36,041 

I ,915 
10,288 

30,688 
17,146 
5, 142 
8,264 
I , 45 I 

34,823 

439,393 

135,770 
107,677 
5,548 
I . I 59 

15,1.14 
470 

223 
1,527 
4,032 

199,349 
83,288 
I 16,061 
89,343 
20,311 
2,807 
2,785 

54,802 

481 
2,828 
14,803 

19,057 
13,635 

3,350 
514 

1,558 

239,002 
86,902 
4,624 

196 
4,361 

49 
2,250 

4,906 
10,374 
63,1411 

1 ,274 
3,197 

39,861 
I , 189 

16,679 

7,65 1 
231,351 

34,439 
5,040 

7.375 
18.630 
3,394 

55.129 

6,750 
35.944 

1,716 
10,719 

26,140 
14,418 
5,185 
7,627 
1 ,441 

35,475 

16,903 
13,370 

1,787 
550 

1 , 196 

239,770 
87,249 
4,638 

142 
4,161 

59 
2,27 3 

4,932 
10,494 
61,112 

I . 374 
3.321 

40.057 
1, 181 
16,517 

7,670 
232,100 

33,900 
4,660 

7 355 
18,487 
3,398 

55,460 

6,772 
36,124 

1 ,900 
10,664 

25,246 
16,260 
5,344 
7,302 
1,537 

34,751 

430,262 428,803 

129,018 
102,493 
5,355 
2,081 

1.1,099 
4.14 

244 
1 ,6.14 
3,678 

199,503 
8.1,121 
116,382 
89,401 
20,443 
2,897 
2,833 

50,697 

2,110 
2.863 
14.765 

127,5X3 
101,850 
5,226 
1 , 431 

1.1.240 
407 

236 
1,515 
3,678 

199,47X 
82,840 
116,638 
89,792 
20,412 
2,858 
2 755 

52,012 

690 
3,026 
14,575 

t Includes securities purchased under agreements to resell. 
2 federal agencies only. 
.1 Includes time deposits of U.S. Ciovt. ami of foreign banks, which 

are not shown separately. 
4 f o r amounts of these deposils by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries anil deferred 

tax portion of reserves for loans. 
7 Includes reserves for securities and contingency portion of reserves 

for loans. 
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.30 LARCil: WLIKLY KI-iPOR'I'INCi COMMERCIAL HANKS H;i!;incc Shed Mcmoiiiiu!;) 
Millions of dollars, Wednesday figures 

Account and hank j'.roup 

Sept. 7 Scpl. 14 

Total loans (gross) and investments, adjusted1 

Large hanks 
New York City hanks 
Hanks outside New York Cily 

Total loans (gross), adjusted 
I.aixi' banks 

New York Cily hanks 
Hanks outside New York Cily 

Demand deposits, adjusted-
Large btaiks 

New York Cily banks 
Hanks outside New York Cily 

Large negotiable lime (It's included in lime and 
savings deposits -1 

Tola l : 
Large hanks 

New York City 
Hanks outside New York Citv 

Issued to ll'C \ : 
Larue banks 

New York Cily Hunks 
Hanks outside New Y'ork City 

Issued to o thers : 
Large banks 

New York Cily hanks 
Hanks outr ide New York City 

All other large lime deposits* 
To ta l : 
Large hanks 

New York Cily luniks 
Hanks outside New York Ci ty . 

Issued to 11'C " s : 
Large banks 

New York Citv bunks 
Hanks ouls ide 'Ncw York Ci ly . 

Issued to o thers : 
/ arge banks 

New York Citv banks 
Hanks outside New York Ci ty . 

•Savings depo.sils, hv ownership category 
Individuals and nonprofii organizat ions: 

Large banks 
New York City banks 
Hanks outside New York City 

Partnerships and corporat ions for profit: ' ' 
Large hanks 

New York City batiks 
Hanks outside New York Cily 

Oomesric governmental uni ts : 
Large banks 

New York City hanks 
Hanks outside New York Cily 

All o ther : ' ' 
law banks 

New York Citv hanks 
Hanks outside New York Cily 

d'ross lialiilifies of hanks to (heir foreign 
hranehes 

Large banks 
New York City banks 
Hanks outside New York Cily 

Loans sold outright to selected institutions hy ail 
large hanks-' 

Commercial and industrial 
Real eslate 
All other 

425,.157 
92, 857 

330.500 

.III),.1.15 
7 0 , ' J .11 

239,407 

I09.K6'/ 
24.494 
US,.175 

64,61)7 I 
19,880 i 
4 4 . 8 1 7 | 

4.1.'/.I4 I 
1 3 , 8 1 3 ' 
.10, 1:1 

211, 76.1 
6,067 

14. (i% 

27,161 
5 ,50" 

21 ,657 

I5..I5S 
4 , 2 2 2 

1 1 , 1 .16 

//,«« 
I , 2 8 7 

1 0 , 5 1 6 

•<V>,K.W 
9 , 5 7 1 

7 7 , 2 5 7 

5.167 
571 

4 ,596 

1.664 
265 

1 ,399 

4'i 
31 
18 

.1,1124 
?., 12.1 
1,701 

2,800 
22(1 

1,028 

'12(1 ,"'16 
91.234 

328.SI2 

.107,.15-1 
69,417 

2.17 937 

114.4.17 
25,01 I 
K9.4 26 

64.927 
19.760 
45.167 

'l-l.<)')', 
13,814 
30,282 

2(1,KM 
5,946 

14,885 

27,1.30 
5,560 

21,570 

15, 400 
4 , 2 7 6 

I 1 , 124 

II .7.<n 
1.284 

10.446 

S6.54'/ 
9,529 

77,020 

5.177 
562 

4.610 

1.644 
27 3 

I ,371 

5.1 
.16 
17 

-/.•M9 
I , 962 
2,507 

2,822 
226 

1,010 

Sept. 21 Scpl. 28 

•122,0.1.1 
92,497 

329,536 

•119,71'/ 
90,62.7 

329,092 

.III'), 67.1 .«)H, 417 
70,768 69.460 

238.905 238.957 

110.422 I III'/, 11 ' 
23,882 I 23,275 
86,540 I 85,8.17 

65,245 67,449 
19.533 20.497 
45,712 • 46,952 

4.(, S'Ci s 
I 3,460 
.10,408 

21 ,.177 
6.07.1 
15,304 

27,408 

5 \55 
21,851 

15.571 15,647 
4.257 4,277 
11,314 11,370 

// f(7 11.567 
1,298 1,287 

10,539 . 10,580 

K6,4'/'/ 
9,498 

77,001 

5.124 
560 

4,574 

I,Mi'/ 

I .342 

4.1 
.32 
16 

4,172 
2,539 
I ,633 

2,81.1 
215 

I ,029 

45..C/6 
14.145 
31 .751 

22.115.1 
6. .152 
15,701 

27,514 
5.564 
21 ,950 

,16,621 
9.521 

77,' 10(1 

5, 161 
561 

4,607 

/. 5,15 
270 

1.318 

4.6'/6 
3.198 
1.498 

221 
I .050 

Oct. 5 

422.1,74 
92,266 

330.408 

.III ,<>4'> 
70,778 

241,171 

/ / /, </65 
24.035 
87.930 

67.6X4 
2.1 .157 
46.5 27 

45. 556 
14,560 
10,996 

22.I7.H 
6.597 

15.531 

27,781 
5,762 

22,019 

/5.X/7 
4.412 

I I , 4 6 ? 

II .'/114 
I 350 

10.554 

Art.Vrt.' 
9,518 

77.444 

5,145 
543 

4,602 

1.66.1 
292 

I .371 

I.I 
21 
12 

5.0.I.I 
2.930 
2, 103 

I')'1 

240 
.010 

Oct. 12 

42.1.7.(5 
97., 45 1 

331,285 

.11.1..1.1.1 
71,343 

241,990 j 

117,771, 
23,987 
88,789 

Oi l . 19 

426, ')')'•) 
9 4 , 2 7 2 

3 3 2 . 7 1 8 

.115,465 
7 2 , 3 1 5 

2 4 3 , 1 5 " 

22.156 
6.644 

15,512 

15,'/15 
4,447 

I I ,468 

11..17 5 
1 .328 

10.547 

V i , * / . < 
9,477 

77.336 

5.171 • 
538 

4 ,583 

1.6.14 j 
279 . 

I . 3 5 5 i 

•in 
26 
14 

5..Id I 
3 , 0 1 5 
2 , 3 6 6 

2 . 8 0 4 
216 

I , 0 5 7 

Oct. 

42.1. '/I,K 
9 2 . 6 7 9 

3 3 1 , 7 8 9 

.f/J..17.i 
70.644 

2 4 1 , 9 2 9 

112,115'/ 
24,393 
87,666 

67,750 68,48.1 1 69,(155 
21 ,374 21,944 22,391 
46,376 46.539 1 46,664 

45,5'/4 45.H2.1 ' 46,41.1 
14.730 j 15,018 15,232 
.10,864 ' 30.805 31 ,1 HI 

7.' 6611 
6.926 

15.7 34 

4,548 
I I ,654 

/ / , '/•!•' 

1 . 1 4 4 
10.60.1 

A r t , 6 4 5 
9,422 

77.223 

.5. 11:4 
528 

4 ,576 

1,577 
264 

1,113 

.</ 
22 
9 

rt.rt'iV 
4,252 
2.41.1 

2.762 
7.41 

I ,05.1 

22.642 
7. 159 

15,483 

27,790 28,149 28,416 
5 77.5 5 892 5 927 

22,015 22.257 22,48'l 

16,52.1 
4 . 5 7 0 

I I ,75 .1 

l.',(i'/.< 

I . 3 5 7 
It), .'.'(> 

,16,524 
9,390 

76.934 

5,17(1 
5 24 

4.646 

/ . 4</6 
250 

1 .246 

3.5 
21 
14 

.5. 24.1 
2 . 8 3 6 
2 . 4 0 7 

7 . 8 7 9 
226 

1 ,009 

1 Inclusive ol' loans and I ederal funds transactions with domestic -̂  Other than commercial hanks. 
commercial hanks. b Domestic and foreign commercial banks, and ollicial international 

2 All demand deposits except U.S. Ciovt. and domestic commercial organizations. 
banks, less cash items in process of collection. ' I d bank's own foreign hranehes, noneon.solidated nonbank af-

-1 Certificates of deposit (CIVs) issued in denominations of ^100,000 or filiates of ihe bank, the bunk's holding company (if not a bank), and 
more . nonconsolidaled nonbank subsidiaries of the holding company. 

4 All other time deposits issued in denominations of SIOO,000 or more 
(not included in large negotiable CD's) . 



A24 Domestic Financial Statistics ri November 1977 

1.31 LARCH'! VVLI'KLY RHPORTING COMMI KCIAL BANKS Commercial and Industrial loans 
Millions (if dollars 

Industry classification 

1 To ln l . 

Durable goods manufacturing: 
2 Primary metals 
3 Machinery 
4 Transportation equipment 
5 Oilier fabricated ineial products . 
6 Oilier durable yooils 

Nondurable goods manufacturing: 
7 I ood, liquor, and tobacco 
8 Textiles, appare l , and leather . . , 
9 Petroleum refining 

10 Chemicals JUKI rubber 
11 Oilier nondurable goods 

12 Mining, including crude petroleum '< 
and natural gas ! 

T r a d e : 
13 Commodi ty dealers 
14 Oilier wholesale 
15 Retail 
16 Transportation 
17 Communication 
18 Other public utilities 
19 Construction 
20 Services 

21 All other domestic loans 
22 Hankers acceptances 
23 1 orcign commercial and industrial | 

loans 

M I M O : ! 
24 Commercial paper included in 

total classified loans1 I 
25 Total commercial and industrial | 

loans ol 'all large weekly 
reporting banks 

Oiilshmding 

Sept. 28 Oct. 5 Oct. 12 Oct. 19 Oct. 26'-

Total loans classified2 

97,682 98,17(1 98,596 99 ,090 ! 99 ,557 

I 

324 
860 
200 
968 
268 
040 
541 

II.053 ' 

7.922 j 
3.766 I 

5,112 

8,2 35 

I ,4.11 
6,953 
7.171 
4,9.10 
I ,159 
5,114 
4,477 
11,051 

8.020 
3.873 

5, 101 

8,258 

I .452 
7.013 
7,165 
4,906 
I , 3.13 
5,057 
4,517 
11 .040 

8,027 
3.993 

5. 109 

1 
7 
7 
4 
1 
5 
4 
II 

7 
4 

561 
061 1 
228 ' 
916 
330 
094 
499 • 
069 | 

978 
313 

5.188 

8..179 

1,602 I 
7,081 ' 
7 ,340 
4 ,908 
1.298 I 
5,112 : 

4 ,467 
I I ,001 

7,992 
4.583 

5,250 . 

233 I 201 

120.290 120,688 , 121.404 121,699 ' 122,432 

916 

2.494 
4.571 
2.386 
1 .975 
3.732 

3.456 • 
4.020 
2.713 ! 
2,881 | 
2,168 ! 

2.448 
4.64 1 
2.337 
1 .961 
3.743 

3,469 : 
4,053 
2,740 
2,920 
2. 143 

2.444 
4,661 

2.374 
2,000 
3.762 

3.534 
4,017 
2.826 
2.928 
2.180 

2,451 
4.684 
2.405 1 
1.965 | 
3. 704 

.1.545 
5.912 
2.78.1 
2,940 ; 
2.172 1 

2.436 
4.665 : 
2.365 | 
I.996 : 
3.704 

3.580 
3,884 
2,824 
2,914 1 
2,176 ' 

377 
108 
74 
181 
90 

151 
381 

- 305 
1.11 
147 

94 

204 
465 
405 

- 140 
• 1(1 
61 
64 

398 

30.1 
2 ,930 

216 

' 197 I 

Net change during 

1977 

0 1 0 2 

1977 

Aug. ' | Sept. Oct.' 

1,5.12 

545 

• 34 

'2 ,741 

1977 

June 29 July 27 ; Aug. 31 
i 

I 

1977 

Sepl. 28 , Off. 26 ! 0 ' 0 2 

" T e r m " loans classified3 

258 I 

161 
38 i 
94 
70 
323 

• 21 
475 
285 , 
68 I 
22 ' 

67 
26.1 
85 
67 
59 

119 
20 
77 
45 
83 

434 
1 6 • . . 

380 1 
128 ' 
152 ! 
12 1 

294 
331 

105 
263 

1 14 

9 
51 
2.1 
94 
3 
7 

253 
108 

.16 

Aug. 

752 

104 
90 
50 

106 
71 

180 
45 
15 
68 
71 

73 

58 
130 
40 

3 
1.1 

- 89 
167 
73 

17 
-3.1 

114 

1977 

Sept 

1,875 

58 
94 
21 
21 
28 

124 
136 
II I 
33 

8 

147 

278 
221 
140 
60 
30 
72 

- 7 4 
- 52 

70 
817 

138 

-40 i 30 M 

395 1,029 2,142 

26 Total. 

Durable goods manufacturing: 
Primary metal.s 
Machinery 
Transporta t ion etpiipment 
Other fabricated metal products . 
Other durable goods 

46,516 45,901 46,076 46,337 46,631 

Nondurable goods manufacturing: 
f o o d , liquor, and tobacco 
Textiles, apparel , and leather . . . 
Petroleum refining 
Chemicals and rubber 
Other nondurable goods 

37 Mining, including crude petroleum 
and natural gas 

•Irade: 
38 Commodi ty dealers 
39 Oilier wholesale 
40 Rclail 
41 Transporta t ion 
42 Communication 
43 Other public utilities 
44 Construction 
45 Services 
46 All other domestic loans 
47 1 oreign commercial and industrial 

loans 

I , 388 
2 .520 
I , 382 

8.12 
1 ,722 

I .435 
I , 150 
I .9.18 
I , 646 
1.128 

6.375 

I ,32.1 ; 

2,414 
I ,404 

813 
1,719 | 

I , 363 
I . 204 
I .975 
1,677 
1,118 

1 ,394 
2, .106 
1,382 

785 
1,734 

I , 368 
I, 149 
1.988 
I , 705 
I ,088 

6,250 | 6,295 

1,426 
2,337 
1,429 

775 
1,774 

I ,400 
1,154 
I ,997 
1,745 
1 .094 

6.283 

I 
1,420 . 
2,384 
1,373 

831 I 
1,774 . 

1,441 
1.173 
2, 129 
I , 746 
I ,(194 

171 | 
1 ,48.1 
2,325 
3,649 
748 

3,771 . 
1,833 1 
5,301 ' 
2.432 

3,287 | 

180 
1 .478 

2,331 
3.607 . 

764 1 
.1,416 ' 
1,873 
5.247 1 
2,464 

3.281 i 

209 
1,485 
2.379 
3,624 
785 

3,358 
1,904 
5.288 

2,73.1 

3,117 

194 , 
1 ,540 
2,399 
3,625 
786 1 

3,302 
2,042 
5,315 
2,542 . 

3,178 ! 

209 
1 ,588 
2.495 
3.622 
812 

3.413 
1,956 
5,185 
2,502 

3,1 56 

630 

204 
33 

- 13 
44 

261 294 

14 
27 

202 
10.1 
78 

62 

133 
- 3 2 

43 
12 
97 

2.1 
79 

168 
99 
96 

519 | 45 

• 1 

16 
223 j 
164 ! 
-68 
243 
32 
113 
167 ! 

• 28 , 
4 1 
57 1 

-124 
-31 i 
-136 
172 . 
190 1 
1 

29 
7 

48 
17 
21 

• 58 
31 
41 
269 

71 
108 1 
-22 ' 
28 
15 

5 
55 
1.1 | 
28 ' 
30 

32 1 
31 
47 
- 10 
40 1. . 

32 
s 1 
9 

40 ' 

• 6 

47 
56 
56 

41 
19 
1.12 
1 

15 
55 
20 

I 
I 

56 
138 
27 

191 

45 

15 
48 
96 

• 3 

26 
111 

-86 
•130 
- 4 0 

-22 

t Reported for the last Wednesday of each ntonlli. 
2 Includes " t e r m " loans, shown below. 
3 Outstanding loans with an original maturity of more than 1 year and 

all outstanding loans granted under a formal agreement—revolving credit 
o r s tandby—on which the original maturity of the commitment was in 
excess of 1 year. 
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1.32 GROSS DEMAND DEPOSITS of Individuals, Partnerships, and Corporations 
Millions of dollars, estimated daily-average balances 

At commercial banks 

lype of holder 
1972 
Dec, 

1 All holders, I P C ' 208.0 

2 I-'inancial business. . . . 
3 Nonfiiuinciiil business. 
4 Consumer 
5 foreign 
6 Other 

l')73 
Hee, 

7 All holders, l l 'C 

8 financial business. , . . 
9 Nonfinaiicial business 

10 Consumer 
11 foreign 
12 Other 

I')7.1 
Dee. 

I') 74 
Dec. 

1975 
Dec. 

I 
Scot. Dec. 

225.0 2.16.9 227.9 2.14.2 2.16.1 250.1 242..1 

18.0 
10'). 0 
65.4 

1.1 
12.3 

19.1 ; 
116.2 ' 
70.1 

2 .4 
12.4 

19.0 
118.8 
7.1.3 

2 . 3 
11.7 

20. 1 
125.1 
78 .0 

2 .4 
11.3 

19.9 
116.9 
77.2 

2 .4 
11.4 

20 .3 
121.2 
78 .8 

2 . 5 
11.4 

19.7 
122.6 
80 .0 

2 .3 
11.5 

22 .3 • 
130.2 I 
82 .6 1 

2 .7 ' 
12.4 

21 .6 
125.1 
81 .6 

2 .4 
11.6 

25 .9 
129.2 
84.1 

2 .5 
12.2 

At weekly reporting banks 

1974 
Dec. 

1975 
Dec. 

1976 
Dec. 

118.1 119.7 124.4 128.5 

15.6 I 
69.9 
29.9 ' 

2.3 
6.6 

14.9 
66.2 
28.0 

2.2 
6.8 

14.8 
66.9 
29.0 

2.2 
6.8 

Apr. May June July 

124.7 127.5 124.4 I 128,7 

A uB. 

1.11.0 128.0 

17.5 
69.7 
31.7 

2.6 
7.1 

16.7 
67.8 
31.5 , 
2.2 1 
6.5 i 

16.7 
68.5 
33.5 
2.3 
6.6 

17.0 
67.2 
31.5 
2.4 
6.4 

17.8 
69.5 
32.3 

2.4 
6.7 

18.9 
70.7 
32.6 

2.2 
6.7 

18.0 
68.8 
32.4 
2.5 
6.4 

N o IT:. f igures include cash items in process of collection. f.stimalcs of 
gross deposits are based on reports supplied by a sample of commercial 
banks. Types of depositors in each category are described in the June 1971 
Illa.i.iriN. p. 466. 

Data for August 1976 have been revised as follows: All holders, ll'l , 
119.4; financial business, 15.3; nonlinancial business, 65.5; consumer, 
30.0; foreign, 2.5; all olher , 6.1. 

1.3.1 COMMERCIAL PAPIiR AND HANKERS ACCEPTANCES OUTSTANDING 
Millions of dollars, end of period 

Instrument 

1 All issuers. 

1974 
Dee. 

f inancial compan ie s : ' 
Dealer-placed pape r : 2 

2 Total I 4,599 
3 Hank-related 1,814 

Directly-placed paper :•* I 
4 Total ' 31,801 
5 Dank-related j 6,518 

6 Nonfinancial companies 4 . 

7 To ta l . 

Held by: 
Accepting blinks 

Own bills 
Bills bought 

I'M.. Hanks: 
Own account 
foreign cor respondents . 

13 Others . 

Hascd on : 
14 Imports into United Sta tes . 
15 Imports from United States, 
16 All other 

18,484 

4,226 
3,685 

542 

999 
1,109 

12,150 

1975 
Dec. 

1976 
Dec. 

A,>r. May July Aug. Sept. 

Commercial paper (seasonally adjusted) 

49,742 48,145 , 52 ,623 

6,220 
1,762 

31,230 
6,892 

13,342 10,695 

7,271 

I 
54,546 56,715 ; 57,434 

7,196 
1,900 I I ,839 

32,365 
5,959 

12,987 

33,87.1 
6, 126 

13,475 

7,286 
I ,778 

34,75.1 
5,703 

7,555 
1 ,805 

34,949 
5,999 

61,237 , 60,323 
I 

8.196 
1 ,894 

37,593 
6,636 

8,261 
1.744 

36.773 
6.344 

60,320 61,391 

8, 167 
1,650 

36,699 
6,394 

8,49.1 
I , 846 

37,670 
7,069 

14,676 14,930 j 15,538 15.289 ; 15,454 15,228 

Dollar acceptances (not seasonally adjusted) 

18,727 I 22,523 22, 22,899 I 23,201 23,440 ! 2.1,499 j 2.1,091 23,317 

7,1J3 
5,899 
1,435 

1.126 
29.1 

9,975 

4,023 
4,067 

10,394 

.1,726 
4,001 

11,000 

10,442 
8.769 
1,673 

991 
375 

7,717 
6,367 
1,421 

280 
4.15 

7.761 7,.V.(> 
6.309 6,218 
1,381 1,108 

881 
394 

108 
385 

7,6.10 
6,356 
1,273 

621 
360 

13,447 14,191 ! 13,86.1 15,382 14,829 

4,992 4,98.1: 5,114 5,124 5,635 
4,818 . 5,222 : 5,376 5,642 . 5,729 
12,713 • 12,489 12,410 . 12,436 I 12,076 

: \ i : 

7.601 
6,464 
1 , 1.17 

39.1 
296 

15,209 

7,647 7,47.1 
6,580 , 6,566 
1,067 I 907 

1.11 
304 

482 
287 

5,570 5,446 5,654 
5,842 5,747 5,544 

12,088 11,899 12,119 

1 Institutions engaged primarily in activities such as, but not limited to, 
commercial, savings, and mortgage hanking; sales, personal, ami mortgage 
financing; factoring, finance leasing, and other business lending; insurance 
underwriting; and other investment activities. 

2 Includes all financial company paper sold by dealers in the open 
market. 

-1 As reported by financial companies that place their paper directly 
with investors. 

i Includes public utilities and firms engaged primarily in activities such 
as communicat ions, construction, manufacturing, mining, wholesale and 
retail trade, t ransportat ion, and services. 
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1.34 PRIME RATE CHARGED BY BANKS on Short-term Business Loans 
Per cent per annum 

LH'cctive date 

7 

Aug. 2 

Dec. 1.1 

Rate 

j 7 
TA 

7 

6 V4 

bVl 

6>/4 

Ell'ective date 

1977- May 13 

31 

Am;. 22 

Sept. 16 

Oct. 7 
Oct. 24 

Rate 

(>'A 

6'/4 

7 

7W 
7yi 
71/4 

Month 

1976 -June 
July 

Oct 

Dec 

Average 
rate 

7 .20 
7 .25 
7.01 
7 .00 
6 .78 
6 .50 
6.35 

NTonth 

let) 
Mar 

May ills 

Average 
rate 

6 .25 
6 25 
6.25 
6.41 
6 75 
6.75 

7.13 
7.52 

1.35 TERMS OF LKND1NG AT COMMRRCIAL BANKS Survey of Loans Made, Aug. 1-6, 1977 

Hem 

1 Amount o f loans ( thousands of dollars) 
2 Number of loans 
3 Weighted-average maturity (months) 
4 Weighted-average interest rate (per cent per annum) 
5 Interquartile range ' 

Percentage of amount of loans: 
6 With floating rale 
7 Made under commitment 

AH 
si/.cs 

1 24 25-49 

.Size oi'loari (in thousands of dollars) 

- - • - - j 

50 99 j 100-499 
i 1,000 

500-999 I and over 

Short-term commercial and industrial loans 

8 Amount of loans ( thousands of dollars) 
9 Number of loans 

10 Weighted-average maturity (months) 
11 Weighted-average interest rate (per cent per annum) . 
12 Interquartile range l 

Percentage of amount of loans: 
13 With floating rate 
14 Made under commitment, 

8,184,373 
174,527 

3.0 
7.87 

6.92-8.66 

52.7 
40.8 

895,501 
129,887 

2.6 
9.24 

8.30 10.11 

26.1 
13.9 

660,159 
20,838 

.1.0 
8.56 

8.00-9.20 

29.3 
17.5 

693,427 
10,947 

2.5 
8.75 

7.78-10.00 

50.9 
20.7 

2.102,846 
10,734 

2.8 
7.87 

7.19 8.32 

5.1.0 
36.8 

626.169 
1,015 

2.8 
7.59 

6.94 8.00 

55.2 
59.4 

3,206,271 
1,106 

3.5 
7.22 

6.75 7.45 

64.6 
56.3 

Long-term commercial and industrial loans 

1.195.225 
25,464 

63.8 
8.09 

6.95 -9. 16 

53.4 
53.6 

375,556 
24.06.1 

51.7 
9.35 

8.45-10.00 

23.3 
15.4 

206,220 
1.121 
116.6 
7.03 

4.41-9.00 

41.2 
64.7 

86,110 
116 

46.5 
8.18 

7.50 9.11 

61.5 
54.1 

527,338 
164 

54.7 
7.60 

6.85-8.77 

78.4 
76.5 

15 Amount of loans ( thousands of dollars) 
16 Number ot ' loans 
17 Weighted-average maturity (months) 
18 Weighted-average interest rate (per cent per annum) 
19 Interquartile range l 

Percentage of amount of Joans: 
2(1 With floating rate 
21 Secured by real estate 
22 Made under commitment 
23 Type of construct ion: 1 - to 4-family 
24 Mullifamily 
25 Nonresidential 

Construction and land development loans 

570,762 
30,41.1 

1.1.1 
8.70 

8 .16 -9 .28 

29.0 
7.1.4 
44.2 
41.4 

7.3 
51.4 

All 
sizes 

163,298 
25,343 

11.7 
9. 16 

8 .24 -9 .84 

26 Amount ot ' loans ( thousands of dollars) 
27 Number ot ' loans 
28 Weighted-average maturity (months) 
29 Weighted-average interest rate (per cent per annum) . 
30 interquarti le range ' 
31 By purpose of loan: 
32 Feeder livestock 
33 Other livestock 
34 Other current operating expenses 
35 f a r m machinery and equipment 
36 Other 

141.147 
3,751 

10.3 
8.84 

8 . 2 7 - 9 . 2 5 

9 . 0 
59 .5 
29 .3 
54 .0 

1.4 
4 4 . 6 

10 24 

48 .143 
689 
9.9 

8.9.1 
8 .48 -9 .43 

4 5 . 8 
87 .5 
64 .4 
59.9 

4 . 0 
.16. 1 

25-49 

109,676 
554 

10.5 
8.70 

8.23 9 .34 

51 .5 
8 4 . 0 
62 .6 
30 .2 
10.5 
59 .3 

50-99 

Loans to farmers 

8.25 

871.995 
64,828 

7 .0 
8.72 
9.24 

8.40 
8.60 
9 .00 
9 .02 
8.60 

162,789 
47,939 

6.9 
8.98 

.50-9.27 

8.88 
8.69 
8.97 
9 .07 
9 .25 

157,705 
10.788 

10.1 
8.79 

8.59 9.27 

113,508 
.1,412 

5.8 
8.81 

8 .59 -9 .20 

8.80 
8.46 
8.87 
9 . 12 
8.81 

118,272 
1,871 

8 .3 
8 .82 

8.16 9.31 

8.47 

92 ,800 
618 
5.6 

8.90 
8 .59-9 .31 

8.60 
8.58 
9.01 

( 2 ) 
8.98 

250 
and over 

226,921 
199 
5.6 

8.33 
7 . 5 1 - 9 . 0 4 

8.0.1 
(2> 

8.57 
8.61 

i Interest rate range that covers the middle 50 per cent of th 
dollar amount of loans made. 

2 I'ewer than three sample loans. 

l-'or more detail, see the Hoard's G . I4 statistical release. 
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1.36 INTURI£ST RATI-S Money and Capital Markets 
Averages, per cent per annum 

Prime commercial paper ' 
1 90- to 119-day 
2 4- to 6-monlh 

1974 

10.05 
9.87 

3 f inance company paper, directly placed, 
3- lo 6-monlh 2 

4 Prime bankers acceptances, 90-day 3.. 

5 Federal funds 4 

Large negotiable certificates of deposit 
6 3-month, secondary market •*> 
7 3-monlh, primary market h 

8 J.uro-doIIar deposits, 3-inonth ? 

l . S . (iovt. securities 
Mills:" 

Market yields: 
9 3-month 

10 d-month 
11 1-year 

Rates on new issue: 
12 3-month 
13 h-monih 

14 

15 

Notes and bonds maturing in 
9 to 12 months ' ' 

Constant ma tu r i t i e s : ' " 
I-vear 

8 

9 

10 

62 

92 

51 

10.27 

10.96 

7.84 
7.95 
7.71 

7.886 
7.926 

S.25 

8. 18 

1975 

6.26 
6. 33 

6. 16 

ft..10 

5.82 

6.43 

5.80 
ft. II 
6 .30 

5.838 
6.122 

6.70 

6.76 

1976 
1977 

July Aug. Sept. Oct. Oct. I 

Money market rates 

5.24 
5.35 

5.22 

5. 19 

5.05 

5.26 
5. 15 

5.57 

4.98 
5.26 
5.52 

4.989 
5.266 

5.84 

5.88 

5.38 
5.41 

5.38 

5.43 

5.42 

5.46 
5.32 

5.80 

5.19 
5.4(1 
5.57 

5. 146 
5.351 

5.89 

5.94 

5.75 
5.84 

5.71 

5.88 

5.90 

5.91 
5.82 

6.30 

5 .49 
5.83 
5.97 

5.500 
5.810 

6.35 

6.37 

6.09 
6.17 

6.18 
6 .04 

.770 

.991 

6.53 

6.53 

6.51 
6.55 

ft.04 6.41 

6.1ft 6.57 

6.14 6.47 

5.81 6.16 
6.04 i 6.43 
6.13 : 6.52 

ft. 188 
6.410 

ft. 9ft 

6.97 

6.24 
6.53 

6.25 
6.30 

6.37 
6.29 

5.89 
6. 16 
6.21 

5.982 
6. 185 

6.64 

6.63 

1977, week ending ••• 

Ocl. H Ocl. 15 I Oct. 22 Oct. 29 

6.36 
ft. 39 

6.13 6.23 

6.30 ' 6.48 

6.35 6.41 

6.50 
6.54 

6.38 

ft.ft4 

6.41 

ft.43 ! ft.58 
6.30 : 6.63 

I 
7.06 ; 7.33 

ft. 09 
ft. 33 
ft. 38 

ft. 108 
6.286 

6.77 

6.79 

6. 156 
6.381 

7.02 

7.05 

6.61 
6.6ft 

6.50 

6.62 

6.50 

6.80 
6.63 

7.16 

6.282 
6.496 

7.08 

7.07 

6.55 
6.61 

ft. 50 

6 .53 

ft. 49 

6.72 
6.57 

7.01 

, 6.17 6.09 
. 6.49 ; 6.37 
I 6.59 6.49 

6.207 
6.478 

6.97 

6.96 

Capital market rates 

Government notes ami bonds 
U.S. Treasury: 

Constant matur i t ies : ' ° 
16 2-year 
17 3-vcar 
18 5-year 
19 7-year 
20 10-year 
21 20-vear 
22 30-vcnr 

23 
24 

2.5 
26 
27 

Notes and bonds maturing in1* 
3 to 5 years 
Over 10 years ( long-term). . . 

State and local: 
Moody 's s e r i e s : ' l 

Ana 
liaa 

Il'ind liuvfr series ' 2 . 

Corporate bonds 
Seasoned issues ' •' 

28 All industries. . . . 
Hy ratine; groups: 

29 Aaa 
30 Aa 
31 A 
32 Haa 

7.82 
7.80 
7.71 
7.56 
8.05 

7.49 
7.77 
7.90 
7.99 
8. 19 

7.81 
6.99 

5. 89 
6.53 
6.17 

9.03 

8.57 
8.84 
9 .20 
9. 50 

Aaa utility h o n d s : ' -1 

33 New issue 9.33 
34 Recently ollered issues 9.34 

Dividend/price ratio 
35 Preferred stocks. 
36 Common stocks 

7.55 
6.98 

6.42 
7.62 
7.05 

9.57 

8.83 
9 . 17 
9 .65 

10.61 

9 .40 
9.41 

8.23 8.38 
4 .47 , 4 .31 

6.94 
6.78 

5.66 
7.49 
6.64 

9.01 

8.43 
8.75 
9 .09 
9 .75 

8.48 
8.49 

6.67 
6.97 

5.21 
6 .00 
5.63 

7.94 
8.12 
8.40 
8.87 

8. 14 
8.12 

7.97 ' 7.51 
3.77 ; 4 .59 

I 

6.71 
6.84 
7.04 

7. 1 1 
7. 19 
7..12 

6.82 
6.94 
7.10 

6.90 
7.00 

5 .28 
5.95 
5 .62 

8.34 

7 .98 
8.17 
8.40 
8.82 

8.04 
8.05 

7.55 
4 .72 

7.21 
7 .34 
7.57 
7 .64 

6.92 
6.94 

5.27 
5 .83 
5.51 

8.31 

8.07 
8.07 

7.58 
4 .82 

5.31 
5.94 
5.64 

8.42 

8.04 
8.26 
8.48 
8.89 

8.23 
8.22 

7.60 
'4.97 

7.26 
7.40 
7.61 
7.68 

6.98 
6.97 

5.27 ' 
5.83 I 
5.51 ' 

8.34 

7.96 
8. 18 
8.39 
8.82 

8. 14 
8. 12 

7.56 
4 . 8 7 

6.88 
6.97 
7. 18 
7.32 
7.43 
7.63 
7.71 

7.05 
7.01 

8.36 

7.9*) 
8. 19 
8.43 
8.82 

8. 15 
8. 14 

7.62 
4.86 

7. 14 
7. 18 
7..12 
7.47 
7.54 
7.72 
7.79 

,35 
95 

.70 

8.41 

8.04 
8.24 
8.47 
8.86 

8.20 
8.23 

7.72 
4.94 

5.34 
5.93 
5.67 

8.44 

8.05 
8.29 
8.51 
8.91 

8.22 
8.21 

7.5ft 
5 .04 

5.25 
5.98 
5. 59 

8.46 

8.06 
8. 30 
8.52 
8.95 

8.28 
8.24 

7.5ft 
5.05 

1 Averages of the most representative daily olfering rates quoted by 
dealers. 

2 Averages of the most representative daily offering rates published by 
finance companies for varying maturities in this range. 

.1 llcginning Aug. 15, 1974, the rate is the average of the midpoint of 
the ranee of daily dealer closing rates ollered for domestic issues; prior 
da ta are averages of the most representative daily olVcring rate quoted by 
dealers. 

4 Weekly figures tire 7-day averages of daily effective rates for the week 
ending Wednesday; the daily effective rate is an average o l ' the rates on 
a given day weighted by the volume of transactions at these rates. 

5 Weekly figures are 7-day averages of the ilaily midpoints as determined 
front the range of offering rates; monthly figures are averages of total days 
in the month. 

» E'osted rates, which are the annual interest rates most often quoted 
on new otferings of negotiable C D ' s in ticnoniinations of $100,000 or 
more. Rates prior to 1976 not available. Weekly figures are for Wednes­
day dates. 

'' Averages of daily quotat ions for the neck ending Wednesday. 
H Except for new hill issues, yields are computed from daily closing 

bill prices. Yields for all bills are quoted on a bank-discount basis. 
'> Unweighted averages for all outstanding notes and bonds in maturi ty 

ranges shown, based on ilaily closing bid prices. "Long- te rm" includes 
all bonds neither due nor callable in less than 10 years. 

10 Yields on the more actively traded issues adjusted to constant 
maturities by the U.S. Treasury, based on daily closing bid prices. 

11 (icneral obligations only, based on figures for Thursday, from 
Moody 's Investors Service. 

12 Twenty issues of mixed quality. 
1 1 Averages of daily figures from Moody 's Investors Service. 
!4 Compilat ion of the Hoard of (iovernor.s of the federal Reserve 

System. 
Issues included are long-term (20 years or more). New-issue yields are 

based on quotat ions on date of" offering; those on recently offered issues 
(included only for first 4 weeks after termination of underwriter price 
restrictions), on l ;riday close-of-business quotat ions. 
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1.37 STOCK. MARKF.T Selected Statistics 

Indicator 1974 j 1975 ' 1976 
Apr . May June July Vuc ' Sept. ! Sept. ! Oct. 

Prices and trading (averages of daily figures) 

Common stock prices 

1 New York Slock Kxchangc(Dcc. 31 ,1965 = 50), 
2 Industrial 

Transpor ta t ion 
Utility 
Finance 

3 
4 
5 

6 Standard & Poor 's Corporation (1941-43 = 1 0 ) 1 . 

7 American Slock Exchange (AUK. 31 ,1973 - 100) 

Volume of trading (thousands ol"sliare,s)2 
8 New York Stock Exchange ! 13,883 
9 American Stock Exchange 

43 .84 
48 .08 
31.89 
29.82 
49.67 

82 .85 

79 .97 

3,883 
1,908 

45 .73 
51 .88 
30 .73 
31.45 
46 .62 

85 .17 

83 .15 

18,568 
2 ,150 

54 .45 
60 .44 
39.57 
36.97 
52.94 

102.01 

101.63 

21.189 
2.565 

53 .92 
58 .47 
41 .51 
40 .24 
54 .30 

99 .05 

111.70 

21 ,214 
2 ,500 

53,96 
58.13 
43 .25 
41 .14 
54 .80 

98 .76 

113.72 

20,277 
2 ,440 

54.31 
58 .44 
43 .29 
41 .59 
55. 15 

99 .29 

116.28 

22.007 
2 ,720 

54 ,94 
58 .90 
43 .52 
42 .44 
57.29 

100.19 

122.03 

23.656 
2 ,880 

53 .51 
57 .30 
41 .04 
4 1 . 5 0 
56 .52 

97 .75 

( 1 9 . 3 3 

18,831 
2 ,140 

52 .66 
56.41 
39.99 
40 .93 
55 .33 

96. 23 

118.08 

18,270 
2 ,080 

51 .37 
54.99 
38 .33 
40 .38 
5.1.24 

9 3 . 7 8 

115.41 

19.689 
2 ,080 

10 Regulated margin credit at brokers/dealers 
and hanks-1 

11 Brokers, total 
12 Margin stock* 
13 Convertible bonds 
14 Subscription issues 
15 Hanks, total 
16 Margin stocks 
17 Convertible bonds 
18 Subscription issues 

19 Unregulated nonniargin stuck credit at banks-'1 

M r MO: Free credit balances at brokers 6 

20 Margin-account 
21 Cash-account 

22 Total 

By equity class (in per cent): 
23 Under 40 
24 40-49 
25 50-59 
26 60-69 
27 70-79 
28 HO or more 

29 Total balances (millions of do l la r s )8 . . . 
Distr ibution by equity status (per cent) 

30 Net credit s tatus 
Debit s tatus, equity of— 

31 60 per cent or more 
32 Less than 60 per cent 

Customer financing (end-of-pcriod balances, in millions of dollars) 

4 ,836 ' 
3,980 • 
3,840 | 

137 • 
3 

B « 
815 : 

30 
11 1 

6,500 
5,.140 
5,390 

147 
3 

9b0 
909 

36 
15 

9,011 
8,166 1 
7 .960 

204 
2 ; 

845 1 
800 

30 1 
15 ' 

9 ,885 
9,07H 
8,880 

196 
2 

K07 
764 

25 
18 

10,068 
9,267 
9 ,070 

196 
I 

HOI 
761 

25 
15 

10,255 
9,432 
9.230 

198 
4 

,123 
779 

25 
19 

10,490 
9,667 
9 ,460 

204 
3 

H2.I 
780 

24 
19 

10,592 
9, 763 
9,560 

196 
7 

829 
787 
"23 

19 

10,617 
9, 793 

824 
9 , 5 9 0 

783 
196 
24 

7 
17 

2 ,064 2,281 | 2 ,817 I 2,350 2,345 

410 
1,425 

475 
1,525 

585 
1,855 

615 
1,715 

625 
1,710 

595 
,805 

600 
. 860 

605 
1,745 

600 
1,745 

Margin-account debt at brokers (percentage distribution, end of period) 

1 ' • , I 

100.0 100.0 i 100.0 100.0 I 100.0 i 100.0 I 100.0 100.0 100.0 . 

4 5 . 4 
23 .0 
13.9 
8 .8 
4 .6 
4 .3 

24 .0 i 
2 8 . 8 
22 .3 I 
11.6 ' 
6 .9 I 
5 .3 

12.0 
23 .0 I 
35 .0 , 
15.0 I 
8 .7 
6 .0 i 

16.5 
34.1 
25 .4 
11.8 
6.8 
5.4 

17.8 
35.6 1 
2 3 . 0 , 
11.0 | 

7 .0 
5 .0 | 

12.9 
27 .0 
33 .0 
13.3 
8.0 
5.8 

I 
16.2 
32.9 I 
26 .4 
12.0 
7 .0 ! 
5 .5 

17.4 I 
32 .0 
2 7 . 0 I 
12.0 ! 

7.0 
5 .0 

18.0 ' . 
36 .0 . 
23 .0 | . 
11.0 . 
6 .0 . 
5 .0 ,. 

Special miscellaneous-account balances at brokers (end of period) 

9 ,660 9.64(1 

41 . I 41.7 

7,010 

41.1 

32.4 
26.5 

7,290 1 

43.8 j 

40.8 
15.4 

8,776 

41.3 

47.8 
10.9 | 

9,300 | 

41.4 , 

46.3 ' 
12.4 

9,360 

41.0 

46.3 
12.6 

9,470 

41.0 

47.8 
11.2 

9,730 

40.9 

47.1 
12.0 

46.2 
12.4 

45 .9 
12.4 

1 Effective July 1976, includes a new financial group, banks and in­
surance companies . With this change the index includes 400 industrial 
stocks (formerly 425), 20 transportat ion (formerly 15 rail), 40 public 
utility (formerly 60), and 40 financial. 

2 Based on trading for a Syi-hour day. 
J Margin credit includes all credit extended to purchase or carry 

stocks or related equity instruments and secured at least in part by stock, 
Credit extended by brokers is end-of-month data for member firms of 
the New York Stock Fxchunye; June data for banks arc universe tota ls ; 
all other data for banks are estimates for all commercial banks based on 
data from a sample of reporting banks. 

In addit ion to assigning a current loan value to margin stock generally, 
Regulations T and U permit special loan values for" convertible bonds 
and stock acquired through exercise of subscription rights. 

4 A distribution of this total by equity class is shown below. 

5 Nonmargin stocks are those not listed on a national securities ex­
change and not included on the Federal Reserve System's list of over-the-
counter margin stocks. At banks , loans to purchase or carry nonmargin 
stocks are unregulated; at brokers, such stocks have no loan value. 

fi Free credit balances are in accounts with no unfulfilled commitments 
to the brokers and are subject to withdrawal by customers on demand. 

7 Fach customer 's equity in his collateral (market value of" collateral 
less net debit balance) is expressed as a percentage of current collateral 
values. 

K Balances that may be used by customers as the margin deposit re­
quired 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. 

N O T I ; . — F o r table on "Marg in Requirements" sec p . A-10, Table 1.161. 
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1.38 SAVINGS INSTITUTIONS 
Millions ol 'dol lars , end of period 

Selected Assets and Liabilities 

1 Assets . 

2 Mortgages 
3 ("ash and investment 

securities1 

4 Other 

5 Liabilities and net w o r t h . . . . 

6 Savings capital 
7 Harrowed motu'V 
8 I I I L U H 
9 Other 

10 Loans in process 
11 Other 

12 Net wor th 2 

13 M C M O : Mortgage loan com­
mitments outstanding-1. 

1974 1975 1976 
1977 

I l e b . Mar. • Apr. May June July Aug . r Sept. 

Savings and loan associations 

295,545 

249,301 

23,251 
22,99.1 

.1.18,233 391,999 .198,299 403,591 409,357 

278,590 323,130 326,056 329,086 331,703 

30,853 I 35,660 ' .18.252 
28,790 33,209 ! 33.991 

39,505 
35,000 

39,656 
15.998 

414,436 421,865 

318.984 

.19,061 
16;39 I 

295,545 .1.18,233 391,999 398,299 403,591 J409.357 414,4.16 

.154,318 
IS,HH0 
14,809 
4 ,071 
7,899 

10.360 

22,979 

242,974 
24,780 
21,508 
3.272 
.1.244 
6,105 

18,442 

285,743 
20,634 
17,524 
1,110 
5,128 
6,949 

19,779 

.1.16.0.10 341,211 
I I9,I)H7 I 18,455 

15.708 15.029 
3,379 1.426 
6,836 6.718 
8,015 9.667 

22,031 22.248 

344,616 
IX,256 
14,661 
3,595 
6,781 
11,418 

.152,194 
18,2X3 
14.125 
.1,958 
7.151 
8.813 

22,518 22,696 

7,454 10,67.1 14.828 15,079 16,796 19,304 21,242 

344.631 

40,461 
36,77.1 

421,865 

157,965 
19,X04 
15,000 
4.804 
8,505 
12,287 

427,041 433,828 440,202 |444,480 

350,765 155,991 161,719 166,975 

39,626 40,990 41,002 39.621 

16,650 .16,847 37.481 | 17,884 

427,041 4.1.1,828 ,440,202 '444,480 

1.171,376 
22,031 

164,349 
20,55X 
15,595 
4,96.1 
9,123 
9,515 

368,513 
20,964 
15,724 
5,240 
9,112 
I 1.220 

16,255 
5,776 
9 ,657 
12,990 

177.320 
22,934 
16,919 
6,015 
9,742 
10,112 

23,304 , 21,496 23,799 24,148 | 24,172 

22.274 22,017 • 21,91 I 21,905 21,620 

14 Assets. 109,550 '121,056 134,812 

Loans : 
Mortgage 
Other 

Securities: 
U.S.Ciovt 
State and local government 
Corpora te and o ther 4 

20 Cash 
21 Other assets 

15 
16 

17 
18 
19 

22 Liabilities. 

2.1 Deposits 
24 Regular:* 
25 Ordinary savings 
26 Time and other 
27 Other 
28 Other liabilities 
29 General reserve a c c o u n t s . . . 
30 M I M O : Mortgage loan com­

mitments outs tanding 6 . 

Securities: 
Government 10,900 

United S ta tes ' 3,372 
State and local 3 ,667 
lo r c ign" 3,861 

limitless 119,637 
Bonds 97,717 
Slocks 21,920 

74.89 I 
3.812 

2,555 
930 

22,550 
2,167 
2,645 

109,550 

98,701 
98,221 
64,286 
.13,9.15 

480 
2.888 
7,961 

77,221 81,630 
4.02.1 5,183 

4,740 
1,545 

27.992 
2,330 
3,205 

5,840 
2.417 
1.1,791 
2,155 
3,593 

121,056 134,812 

109,873 
109,291 
69,653 
39,619 

582 
2,755 
8,428 

122,877 
121,961 
74,535 
47,426 

916 
2.884 
9,052 

2 ,040 | 1,803 : 2,439 

Mutual savings banks 

135,906 1.17,307 138,901 ' l 39 ,496 140,593 141,778 143,036 143,815 i 

I ; 
81,826 81,982 82,273 8 2 . 6 8 7 . 8 3 , 0 7 5 84.051 84 ,700 85,419 

5,956 6 . 2 5 4 . 6,389 6.050 6 , 6 5 0 . 6,887 1 7,176 7,119 

5,917 
2.295 

34.475 
1,800 
3,637 

1.15,906 

I23.X64 
122,874 
74,621 
48 ,251 

989 
2 ,940 
9,102 

2,584 

6,096 
2 ,366 

35.088 
1.8.15 
3,686 

1.17,307 

'124,728 
123,721 
75.038 
48,68.1 

1,007 
3,368 
9,211 

6,160 
2,431 

.15,928 
1,821 
3.668 

6.32.1 
2,504 

.16,122 
1.900 
3.709 

138,901 139,496 

126,687 
125.624 
76.260 

•126,938 
125,731 
76,1.16 

49,364 j 49,395 
1 ,063 ! 1 ,207 
2,919 3.210 
9,275 9:.129 

6,248 
2 .519 

36.455 
1.922 
3.703 

140,593 

127,791 
126,587 
76,384 
50,203 

1.204 
3.181 
9,422 

6,604 
2.544 

16,349 
2.071 
3,771 

6,101 
2 ,594 

36,674 
2,001 
1,789 

6,019 
2,762 

16,878 
6,857 
3.760 

141,778 14.1,036 14.1,815 

129,332 \l30,lll 130,381 
128,071 | I28 ,748 129,0.10 
77,033 ! 77,069 77.16.1 
51,038 51.679 51.867 

1,261 I,163 , 1.351 
2,939 .1.179 i 3.779 
9.506 1 9 ,546 I 9 ,654 

2,840 .1,161 .1.287 1 3,521 4 .079 1 4 ,049 4 ,198 

Life insurance companies 

26.1,349 289,304 

39 Mor tgages . . 
40 Real e s t a t e . . 
41 Policy loans , 
42 Other assets. 

43 Total assets/liabilities and 
capital 

44 1 ederal 
45 State 

46 Latins otttstanditiK 
47 lede ia l 
48 State 

49 Savings 
50 1 ederal (shares) 
51 State (shares and deposits). 

13,758 
4,716 
4 .508 
4 ,514 

135,317 
107,256 
28.061 

321,552 323,407 325,094 326,753 32S.786 1331,028 334,386 336,651 

86,2.14 ' 89,167 
8.131 9,621 

22,862 , 24 ,467 
15,385 I 16.971 

17,942 
5,368 
5.594 
6,980 

157,246 
122.984 
34,262 

18,198 
5,5.17 
5,657 
7,004 

159,213 
125,910 
3.1.301 

91,552 91,566 
10.476 10,556 
25,8.14 25,911 
18.502 17,963 

18,443 
5,592 
5,709 
7,142 

160,463 
127,603 
32,860 

18,470 
5,546 
5,7.12 
7,192 

161,214 
128,596 
32,618 

18,500 
5,544 
5,758 . 
7,198 I 

162,816 
130.057 I 
32,759 ! 

91,585 91,786 92 .200 
10,629 , 10,738 I 10,802 j 
26,0.14 I 26.207 26,164 ' 
17,940 ' 18.318 1 18,104 

Credit unions 

18,475 
5,196 
5.797 
7,282 

164.126 
131". 568 
12,558 

92 ,158 
10,822 
26.500 
18,747 

18,579 
5,400 
5,813 
7,366 

166,859 
131,497 
33,362 

18,916 
5,628 
5,847 
7.441 

168.498 
115.262 
31.216 

92,854 
10,897 
26,657 I 26 .780 
18,540 ' 18,450 

31,948 
16,715 
15,233 

38,037 
20,209 
17,828 

24,432 28,169 
12,730 14,869 
11,702 1.1,300 

27,518 
14,370 
13,148 

44,897 44,906 | 45 ,798 ! 47,111 
24,164 1 2 4 , 1 8 8 24,756 25,596 
20,711 20,718 21,042 21,515 

34,033 34,188 \ 34.549 
18,022 j 18,081 18,275 
16,011 I 16,107 16,274 

33,013 39,264 39,344 39,981 
17,530 | 21,149 21,165 21,559 
15,483 18,115 1 18,179 18,442 

47,348 , 48 ,322 49 ,479 
25,697 . 26.259 27,017 
21,651 j 22:063 22,462 

35,411 36,019 36,936 
18,776 19,050 19,58.1 
16,635 16,969 17,151 

41,161 
22,346 
18,815 

41,394 
22,524 
18,870 

42,125 
22,955 
19,170 

38,134 
20,10.1 
17.831 

43,196 
2.1,608 
19,588 

49,501 
26,951 
22,550 

38,597 
20,456 
18,141 

43,294 
21,661 
19,633 

338,964 

19,174 
5,831 
5,881 
7,462 

169,747 
136.752 
12,995 

93.106 91,126 
10,901 10,926 

26,946 
18,845 

50,123 
27,304 
22,819 

39,613 
21,016 
18,577 

43,575 
21,882 
19,69.1 

52,153 
28,384 
21,769 

40,651 
21,692 
18,959 

44,9/4 
24,775 
20,1.19 

l o r notes see bot tom ol' page A30. 
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1.39 FEDERAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type of account or operat ion 

U.S. Budget 

2 Outlays \ 2 , 3 

Ofi-budget entities surplus, or 
deficit ( - ) 

6 Federal f inancing Hank out lays . . . 
7 Other 2,5 

U.S. Budget plus off-budget, in­
cluding Federal Financing Bank 

8 Surplus, or deficit ( — ) 
Financed by: 

9 Borrowing from the public 3 . . . . 
10 (.'ash and monetary assets (de­

crease, or increase(—)) 
11 Other " 

MVMO I'IV:MS: 
12 Treasury operating balance (level, end 

13 1 ,R. Banks 

Fiscal 
year 
1976 

299,197 
365,658 

-66,461 
2,409 

- 6 8 , 8 7 0 

- 5 , 9 1 5 
- 1 , 3 5 5 

-73,731 

82,922 

- 7 , 7 9 6 
- -1 ,396 

14,836 
11,975 
2 ,854 

7 

Transit ion 
quar ter 
(Ju ly-
Sept. 
1976) 

81,686 
94,659 

-12,973 
- 1 , 9 5 2 

- 1 1 , 0 2 1 

-•2 ,575 
793 

-14,755 

18,027 

-2,899 
- 3 7 3 

17,418 
13,299 
4,119 

Fiscal 
year 
1977 

356,861 
401,896 

-45,035 
7,833 

- 5 2 , 8 6 8 

- 8 , 4 1 5 
- 2 6 9 

• 53,718 

53,516 

2,2.18 
2,440 

19,104 
15,740 
3,364 

1< 

111 

159,742 
180,559 

-20,816 
5,503 

- 26 ,320 

- 3 , 2 2 2 
- 1 , 1 1 9 

-25,158 

33,561 

- 7 , 9 0 9 
- 495 

14,836 
11,975 
2 ,854 

7 

)76 

112 

157.868 
- 193,629 
-35,761 

- 4 , 6 2 1 
- 3 1 , 1 4 0 

- 5 , 1 7 6 
3,809 

- 37,125 

35,457 

2 ,153 
- 4 8 5 

11,670 
10,393 

1,277 

Calendar year 

1977 

111 

189,410 
199,482 

-10,072 
7,332 

- 1 7 , 4 0 5 

- 2 , 0 7 5 
- 2 , 0 8 6 

-14,233 

16,480 

- 4,666 
2 ,420 

77,311 
65 ,372 
11,940 

July 

24 ,952 
33,630 

• 8,678 
- 3 , 3 4 8 
- 5 , 3 3 0 

- 1 , 6 0 6 
- 1 2 2 

-10,406 

1,803 

6,730 
1,874 

10,154 
8,789 
1,365 

1977 

Aug. 

29,676 
34,720 

-5,044 
2,384 

- 7 , 4 2 9 

- 1 , 2 4 1 
- 2 9 0 

-6,575 

7,780 

2 ,740 
- 3 , 9 4 4 

7 ,063 
6,115 

948 

Sept. 

36,642 
35,097 

1,545 
3,900 

- 2 , 3 5 5 

- 8 9 2 
- 7 8 6 

- 1 3 3 

10,024 

- 1 2 , 0 9 3 
2,202 

19,104 
15,740 
3,364 

i Inflective June 1977, earned income credit payments in excess of an 
individual's tax liability, formerly treated as outlays, are classified as 
income tax refunds retroactive to January ll->76. 

2 Outlay totals reflect the reclassification of the Fxport-Import Bank 
from off-budget status to unified budget status. 

3 Export-Import Bank certificates of beneficial interest (effective July 
1, 1975) and loans to the Private Export Funding Corp . ( P F F C O ) , a wholly 
owned subsidiary of the Export-Import Bank are treated as debt rather 
than asset sales. 

* Half years calculated as a residual of total surplus/deficit and trust 
fund surplus/deficit. 

5 Includes Pension Benefit Guaranty Corp . , Postal Service Fund, Rural 

Electrification and Telephone Revolving Fund, Rural Telephone Bank, 
and Housing for the Elderly or Handicapped Fund . 

6 Includes: Public debt accrued interest payable to the public; deposit 
funds; miscellaneous liability (including checks outstanding) and asset 
accounts ; seignorage; increment on gold; net gain/loss for U.S. currency 
valuation adjustment; net gain/loss for I M F valuation adjustment. 

7 Excludes the gold balance but includes deposits in certain commercial 
depositories that have been converted from a time deposit to a demand 
deposit basis to permit greater flexibility in Treasury cash management. 

SouRCi:.—"Monthly Treasury Statement of Receipts and Outlays of 
the U.S. Government , " Treasury Bulletin, and U.S. Budget, I'iscal Year 
1978. 

N O T E S T O TAB1.F 1.38 

i Holdings of stock of the Federal home loan banks arc included in 
"o ther assets." 

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

•* Excludes figures for loans in process, which are shown as a liability. 
4 Includes securities of foreign governments and international organiza­

tions and nonguaranlecd issues of U.S. Govt, agencies. 
5 F.xcludes checking, club, and school accounts. 
6 Commitments outstanding (including loans in process) of banks in 

New York State as reported to the Savings Banks Assn. of the State of 
New York:. 

7 Direct and guaranteed obligations. Excludes Federal agency issues 
not guaranteed, which are shown in this table under "business'* securities. 

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

NoTi;.—Savings and loan associations: listimates by the F H L B B for 
all associations in the United States. D a t a are based on monthly reports 
of Federally insured associations and annua] reports of other associations. 

Fvcn when revised, data for current and preceding year arc subject to 
further revision. 

Mutual savings banks: Estimates of National Association of Mutual 
Savings Banks for all savings banks in the United States, Data are re­
ported on a gross-of-valuation-rcserves basis. 

Life insurance companies: Estimates of the Institute of Life Insurance 
for all life insurance companies in the United States. Annual figures are 
annual-statement asset values, with bonds carried on an amortized basis 
and stocks at year-end market value. Adjustments for interest due and 
accrued and for differences between market and book values arc not 
made on each item separately but are included, in total, in "o ther assets." 

Credit unions: Estimates by the National Credit Union Administration 
for a group of Federal and State-chartered credit unions that account for 
about 30 per cent of credit union assets. Figures are preliminary and 
revised annually to incorporate recent benchmark data. 



Federal Finance A31 

1.40 U.S. BUDGIT RIICI 1PTS AND OUTLAYS 
Millions of dollars 

Source or type 

1 AM sources i. 

, net. Individual income taxes 
Withheld 
Presidential Election Campaign 

Tutul 
Nonwithhcld 
Refunds i 

Corporation income taxes: 
( iross receipts 
Ket'unds 

Social insurance taxes and contribu­
tions, net 

Payroll employment taxes and 
contributions 2 

Self-employment taxes and 
contributions :1 

Unemployment insurance 
Other net receipts 4 

15 I.xcise taxes 
16 Customs 
17 I.state and gift 
18 Miscellaneous receipts ^ . 

Calendar vear 

•iscal 
year 
1976 

Transit ion 
quar ter 

(July 
Sept. 
1976) 

1 iscal 
year 
1977 

III 

1976 

1 
112 | 

299,197 

/.<("), 7W : 

123,408 

34 
35,528 
28,175 

46,783 
5,374 

92,7)4 

76,391 

3,518 
8,054 
4,752 

16,963 
4,074 
5,216 
8,026 

1977 

Receipts 

81,686 356,861 159,742 157,868 189,410 

.19,611 
32,949 

6,809 
1 , I 39 

9,808 
1,348 

21,534 

269 
2,698 
I , 259 

4,473 
1,212 
1,455 
1.612 

156.725 
144,820 

37 
42,062 
30,194 

60,057 
.5, 164 

ltl/l,6IU 

88,196 

4,014 
11,312 
.5, 162 

17,548 
5, 1 50 
7,327 
6,536 

64. V.10 
63,859 

33 
27,879 
26,813 

27,973 
2,639 

51,»2H 

40,947 

3,250 
5, 193 
2,438 

8,204 
2, 147 
2,643 
4,630 

75,HW 
68,023 

I 
8,426 
I . 541 

20,706 
2,886 

47,596 

40,427 

286 
4 ,379 
2,504 

8,910 
2,361 
2,943 
3,236 

Outlays 

77,94 ft 
73,303 

37 
32,959 
28.350 

37,133 

2,324 

5/1,099 

45,242 
3.687 
6 ,575 
2 ,595 

8,432 
2,519 
4,332 
3,269 

1.968 
43(1 

7,961 

6.725 | 
I 

1,567 
446 
505 
498 

1977 

AUK. Sept. 

24,952 

!2,4.iK 
12,240 

923 

29,676 

12,725 
12.429 

660 

36,642 

17..127 
11,776 

5,903 

1,288 
479 

12,9511 

10.347 

800 i 2.161 
437 450 

I ,523 
543 
547 
572 

,770 
394 

. H2X 

, 990 

309 
94 

434 

,589 
494 
454 
575 

19 All types i,6 ' 365,658 

20 
21 
22 

2.1 

24 

25 
26 

28 
29 

30 
31 
32 
33 

34 
35 

National defense 
International alfairs c 

General science, space, and 
technology 

Natural resources, environment, 
ami energy 

Agriculture 

Commerce and t r anspor t a t ion . . . . 
Community and regional 

development 
Education, training, employment , 

and social services 
Health 
Income security t 

94,659 401,896 ! 180,559 19 .3 ,629 ' 199,482 

Veterans benefits and services 
I.aw enforcement and justice 
General government 
Revenue sharing and general 

purpose fiscal assistance 
Interest ~> 
Undistributed offsetting receipts 7 , 

89,996 
5,067 

11,282 
2.502 

17,248 

5,300 

18,167 
33,448 I 

126.598 j 

18,432 
3,320 
2 ,927 

7,119 i 
34,589 

- 1 4 , 7 0 4 

22.518 
1,997 

3,324 
584 

4 ,700 

1,530 

5,013 
8,720 

32,710 

3,962 
859 
878 

2,024 
7,246 

-•2,567 

96,721 
5.593 

14,335 
5,330 

14,731 

7,394 

19.7(8 
38,838 

137.151 

18,040 
3,5 89 
3,338 

9,404 
38,092 

-15 ,053 

44,052 
2,668 

6 ,900 
417 

5,766 

2,411 

9 ,116 
17,008 
64 .526 

9 ,450 
1,784 

870 

3,664 
18,560 

- 8 , 3 4 0 

45,002 
3,028 

2,377 

7,206 
2,019 

9,64.3 

3,192 

9,083 
19,329 i 
65,367 

8,542 
1,839 
1,734 

4,729 
18.409 

- 7 , 8 6 9 . 

48,721 
2,522 

2, 108 

6,855 
2 ,628 

5,945 

3,149 ! 

9,775 
18,654 
69 .917 

9,382 
1,783 
1,587 

4 ,333 
18,927 . 

- 6 , 8 0 3 | 

33,6.31) 

8,004 
46.3 

1,266 
334 

978 

627 

I ,6.56 
3,115 

11,590 

1,3.38 
291 
198 

2,257 
2,494 

- 1 , 3 3 8 

34,720 ! 35 ,097 

8,412 
497 

1,404 
740 

988 

875 

I , 970 
3,469 

I I,598 

1.430 
269 
347 

44 
2 ,844 
- 587 

8,979 
868 

1,511 
.50 

I ,86.3 

1 ,801 
3,316 

11,643 

1 ,325 
267 
.126 

65 
2.722 
• 973 

1 Infective June 1977, earned income credit payments in excess of an 
individual's tax liability, formerly treated as outlays, are classified as in­
come tax refunds retroactive to January 1976. 

2 Old-age, disability and hospital insurance, and Railroad Retirement 
accounts . 

/> Old-age, di.sabi]i(3', and hospital insurance. 
4 Supplementary medical insurance premiums, ledera l employee re­

tirement contributions, and Civil Service retirement and disability fund. 
5 Deposits of earnings by K R . Banks and other miscellaneous receipts. 
* Outlay totals retleet the reclassification of the Export-Import Hank 

from otf-budget status to unified budget status. Export-Import Hank 
certificates of beneficial interest (effective July 1, 1975) anil loans to the 
Private Export Eutuling Corp. (PEhCO) , a wholly owned subsidiary of 
the Export-Import Bank, are treated as debt rather than asset sales. 

' Fffective September 1976, " Interes t" and "Undis t r ibuted Offsetting 
Receipts" rellect the accounting conversion for the interest on special 
issues for U.S. Govt, accounts from an accrual basis to a cash basis. 

8 Consists of interest received by trust funds, rents and royalties on 
the Outer Continental Shelf, and U.S. Govt, contributions for em­
ployee retirement. 
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1.41 FEDERAL DF.BT SUBJECT TO STATUTORY LIMITATION 
Millions of dollars 

June .10 

1975 

Junu 30 , Dec. .11 

1976 

June 30 Sept. 30 ' Dec. 31 

1977 

Mar. 31 June 30 

I Federal ilebt outstanding | 4 8 6 . 2 ; 5 0 4 . 0 , 544.1 587 .6 6.11.9 

1 Public tlebl securities i 474.2. 492.7 \ 533.7 I 576.6 620.4 
3 Held hy public I .1.16.0 I 351.5 .187.9 ' 4.17.3 470 .8 
4 1 lekl hy agencies i 138.2 141.2 1 145.3 1.19.3 149.6 

5 Agency securities 12.0 ' 11.3. 10.9 \ 10.9 \ 11.5 
6 Held by public 10.0 9.3 ' 9.0 8.9 ' 9.5 
7 Held by agencies | 2 . 0 , 2 . 0 1 . 9 : 2 . 0 ! 2 .0 

8 Debt subject to statutory limit • 4 7 6 . 0 , 49.1.0 I 534.2 577.8 621 .6 

9 I 'ubl icdebl securities , 47.1.6 1 4 9 0 . 5 . 532.6 576.0 ' 619.8 
10 Other deb t ' 2 .4 2 . 4 1.6 1 . 7 : 1.7 1 I I 
11 M I . M O : Statutory debt limit 495 .0 4 9 5 . 0 577.0 5 9 5 . 0 ' 636 .0 

2 646.4 ' 

634.7 
488.6 I 
146.1 

11.6 
2 9 .7 | 

1.9 • 

635 .8 | 

634. 1 
1.7 I 

I 

665.5 

6.5.?..5 
506.4 
147. I 

12.0 
10.0 
1.9 

654.7 

652.9 
1.7 

680.1 ! 685 .2 

669.2 , 
524.3 
144.9 

10.9 I 
9 .1 
1.8 

670.3 

668.6 | 
1.7 l 

674.4 
523.2 
151.2 

10.8 
9 . 0 
1.8 

675 .6 

673.8 
1.7 

t Includes guaranteed debt of Govt , agencies, specified participation S0.5 billion due to a retroactive reclassification of the Fxpor t - lmpor l Hank 
certificates, notes to international lending organizations, and District of ccrtilicates of beneficial interest from loan asset sales to debt, cllectivc 
Columhia .sladimn bonds. July I, 1975. 

2 Gross Federal debt and Agency debt held by the public increased N o i l . — D a l a from Treasury llulletin (U.S. Treasury Dept.). 

1.42 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership 
Millions of dollars, end of period 

Type and holder 1973 1974 1975 1976 

July 

1977 

Sept. Oct. 

1 Total gross public debt ' 

Hy type: 
2 Interest-bearing debt 
3 Marketable 
4 Hills 
5 Notes I 
6 Homls | 
7 Xorunarketablc2 

8 Convertible bonds 3 

9 Foreign issues4 I 
10 Savings bonds and notes ' 
11 Govl . account ser ies 5 

Hy holder:'' 
12 U.S. Govt, agencies and trust funds I 
13 l-.R. Hanks 

14 Private investors | 
15 Commercial banks 
16 Mutual savings hanks 
17 Insurance companies j 
18 Other corporat ions I 
19 Stale and local governments 

Individuals: 
20 Savings bonds ' 
21 Other securities 

22 Foreign and internat ional7 

23 Other miscellaneous investors11 

i 

467 .8 I 
270.2 ! 
107.8 
124.6 I 
37.8 

197.6 
2 . 3 I 

26 .0 ' 
60 .8 i 

108.0 

129.6 , 
78 .5 | 

261 .7 
60 .3 j 

2 .9 I 
6 .4 . 

10.9 
29.2 | 

60 .3 I 
16.9 

55 .5 I 
19.3 

4 9 2 . 7 

491.6 
282.9 
119.7 
129.8 
.33.4 

208.7 
2 . 3 

2 2 . 8 
63 .8 

119. 1 

141.2 
80 .5 

271.0 
55.6 
2 . 5 
6.1 

11.0 
29.2 

63.4 
21.5 

58.4 
23 .2 

576 .6 

575.7 
363.2 
157.5 
167. I 
38.6 

212.5 
2 .3 

21.6 
67.9 

119.4 

139.3 
87.9 

349.4 
85. I 

4 . 5 
9.3 

20.2 
33.8 

67.3 ' 
24.0 

66 .5 i 
38.6 

653.5 

652.5 
421.3 
164.0 
216.7 

40. 6 
231.2 

2 .3 
22 .3 
72 .3 

129.7 

147. I 
9 7 . 0 

409.5 
10.1.8 

5.7 
12.5 
26.5 
41 .6 

72 .0 
28 .8 

78. I 
40 .5 

674 .4 

673.4 
431.1 
155.1 
232.9 

4 3 . 2 
242.2 

2 . 2 
21 .7 
74 .7 

1.14.8 

151.2 
102.2 

421.0 
102.4 

6.0 
14.2 
2.1.8 
4 7 . 8 

74 .4 I 
2 8 . 6 

87.9 I 
36.0 ' 

673.9 

671.4 
430. 2 
154.2 
231.4 

4 4 . 7 
241.1 

2 .2 
21 .5 
75.2 

132.4 

148.7 
9 8 . 6 j 

426 .5 
100.I . 

6 .0 
14.1 ' 
23 .5 I 
4 7 . 8 ! 

74.9 I 
28 .4 

90 .2 ! 
4 1 . 5 

685 .2 

684 .1 
438. I 
154.3 
2.18.1 
4 5 . 8 

245.9 
2 .2 

21 .4 
75 .5 

136.3 

151.9 
9 8 . 4 

4 3 4 . 9 
100.0 

6.0 
1.1.1 
24.5 
52.7 

75.2 
28 .5 

91.9 
42. I 

698.8 

697.6 
443.5 
156.1 
241 .7 

4 5 . 7 
2 5 4 , / 

2 .2 
21 .8 
75 .8 

140. I 

697 .4 

6 9 6 . 3 
447.4 
156. 
245. 

45 . 
248. 

2, 
21. 
76. 

136. 

1 Includes SI.I billion of non-interest-bearing debt (of which $611 
million on Oct. 31, 1977, was not subject to statutory debt limitations). 

2 Includes (not .shown separately): Securities issued to the Kural 
Llcctrification Administration and to State and local governments, de­
positary bonds, retirement plan bonds, and individual retirement bonds. 

3 These nonmarketable bonds, also known as Investment Series H 
Bonds, may be exchanged (or converted) at the owner 's option for 1 Yz 
per cent, 5-year marketable Treasury notes. Convertible bonds that have 
been so exchanged are removed from this category and recorded in the 
notes category above. 

4 Nonmarketable foreign government dollar-denominated and foreign 
currency denominated series. 

5 I lekl only by U.S. Govt , agencies and trust funds. 

' Data for l-'.R. Hanks and U.S. Govt, agencies and trust funds arc 
actual holdings; data for other groups are Treasury estimates. 

7 Consists of the investments of foreign balances and international 
accounts in the United States. Beginning with July 1974, the figures exclude 
non-interest-bearing notes issued to the International Monetary Fund. 

8 Includes savings and loan associations, nonprofit institutions, cor­
porate pension trust funds, dealers and brokers, certain Govt, deposit 
accounts, and Gov't.-sponsored agencies. 

NOTI : .—Gross public debt excludes guaranteed agency securities and, 
beginning in July 1974, includes Federal Financing Bank security issues. 

Data by type of security from Monthly Statement of the Public Debt of 
the United States (US. Treasury Dept . ) ; data by holder from Treasury 
Bulletin. 
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1.43 U.S. CiOVI-RNMr-NT MARKliTAULl- SliCURHllS Ownership, by maturity 
Par value; millions of dollars, end of period 

Type of holder 

1 

1975 1976 
1977 

Aug. Sept. 

1975 1976 
1977 

Aug. Sept. 

1 All holders i 36.1,191 

2 U.S. Ciovt. agencies and trust funds ' 19,397 
3 P. R. Hanks 87,934 

4 Private investors 255,860 
5 Commercial hanks 64,398 
6 Mutual savings hanks 3,300 
7 Insurance companies 7,565 
8 Nonlinancial corporat ions , 9 .365 j 
9 Savings and loan associations | 2 ,793 i 

10 State and local governments | 9 ,285 | 
11 All others 159, 154 ; 

12 All holders ' 199,692 

13 U.S. Govt . agencies and trust funds 2.769 
14 r . R. Hanks I 46,845 

15 I'riralif investors 150,07)1 
16 Commercial hanks 29,875 
17 Mutual savings hanks ' 983 
18 Insurance companies 2 .024 
19 Nonlinancial corporat ions 7, 105 
20 Savings and loan associations 914 
21 Stale and local governments 5.288 
22 All others 103,889 

I 

All maturities 

421,276 ( 

16,485 
96,971 

307,820 1 
78.262 ! 

4 ,072 
10,284 
14,193 , 
4 ,576 

12,252 
184,182 , 

438,146 

14,709 
98.436 

355,001 
74,227 

4 ,402 
11,177 
12,349 
5.294 

17,219 
200.333 

Total , u ithin 1 year 

211,035 

2 ,012 ! 
51,569 

157,454 ' 
31,213 

1,214 
2,191 i 

11,009 ' 
1.984 
6.622 

103.220 

Hills, with 

216,141 

1 .024 
5.1,185 

161,932 
27,789 

1.310 
1 ,975 
9 .050 
2.298 
9,381 

110,129 

in 1 year 

443,508 i 

14,619 
102,215 . 

326,674 | 
75,132 1 
4 ,422 

11,53.1 
11,126 
5.179 ' 

16.960 
202.322 

217,917 ' 

951 
55,637 : 

161,32') 
28,100 

1 ,334 
2,116 1 
7,979 1 
2.198 . 
9,111 

110.483 

112,270 

7.058 
30.518 

74,694 
29,629 

1,524 
2.359 
1 ,967 
1 ,558 
1.761 

35,894 

26,436 

3,283 
6,463 

16,690 
4,071 

448 
1,592 

175 
216 
782 

9 ,405 

1 to 5 

141,132 

6,141 
31,249 

103,742 
40,005 

2 ,010 
3,8X5 
2,618 
2 ,360 
2 ,543 

50,321 

years 

144,790 

5,948 
28,161 

II0.6H1 
38,945 

2 , 136 
4 ,253 
2,811 
2.764 
4.271 

55,501 

5 to 10 years 

43 ,045 

2,879 
9,148 

31.018 
6,278 

567 
2,546 

.170 
155 

1,465 
19,637 

45,879 

2,1.19 
10,479 

33,261 
6,607 

641 
2 ,952 

287 
147 

1 ,256 
21.370 

10 to 20 years 

148,428 

5,931 
29,178 

113,319 
39,724 

2 ,144 
4 ,282 
2.518 
2,758 
4 ,221 

57,672 

45,872 

2. 1 39 
10.666 

33,067 
6.504 

640 
.1,066 

375 
149 

1 ,257 
21.076 

23 All holders 157,48.1 163,992 

24 U.S. Govt, agencies ami trust funds j 207 , 449 
25 I . R. Hanks \ 38.018 41,279 

26 Private investors 119,258 122,264 
27 Commercial hanks 17,481 17,303 
28 Mutual savings hanks 554 454 
29 Insurance companies i 1,513 1,463 
30 Nonlinancial corporat ions ' 5.829 9,939 
31 Savings and loan associations 518 . 1,266 
32 State and local governments 4 ,566 | 5,556 
3.1 All others 88,797 | 86,282 

154,283 I 156,091 I 14,264 11,865 13,037 13,001 

270 
40.440 

13,573 
9,546 

397 
964 

6,962 
1,148 
7,751 

86.806 

i 1 year 

182 
42 ,256 

113,654 
10,556 

438 
1,128 
5,875 
1,041 
7,481 

87,135 

4 ,233 
1 ,507 

8,524 
552 
232 

1.154 
61 
82 

896 
5,546 

3,102 
1,36.1 

7,400 
.1.19 
139 

1,114 
142 
64 

718 
4 ,884 

3,102 
1,423 

8,512 
545 
151 

I , 305 
131 
70 

842 
5,468 

Over 20 years 

3.102 
1.471 

8.428 
480 
204 

1.276 
1.11 
58 

857 
5,431 

34 All holders 42,209 

35 U.S. Govt, agencies and trust funds 2.562 
36 !•'. K. Hanks , 8,827 

37 Private investors ' 30,820 
38 Commercial hanks 12,394 
39 Mutual savings batiks 429 
40 Insurance companies 511 
41 Nonlinancial corporat ions 1,276 
42 Savings and loan associations 396 
43 State and local governments 722 
44 All others j 15,092 

47 ,043 61,858 I 61,826 . 10,530 , 14,200 I 18,299 ! 18,288 

1,563 
10,290 

35,190 
13,910 

760 
728 

1,070 
718 

1,066 
16,938 

754 : 

12,745 

48,359 
18,243 1 

913 
• . 0 1 1 1 
2,088 ! 
1 ,150 
1,630 

23,32.1 

769 ' 
1.1,381 

47,675 
17,553 

896 i 
987 

2,104 
1,157 
1 ,630 

23.348 

2,053 
2,601 

5,876 
271 
112 
4.16 

57 
22 

558 
4.420 

2,350 
3,642 

•8,208 
427 
143 
548 

55 
13 

904 
6,120 

2.495 
5,188 

10,616 
340 
164 
692 

70 
16 

1 ,468 
7,865 

2,495 
5.262 

10,531 
.115 
HO 
793 
123 

16 
1,513 
7,660 

NOTI: . - Direct public issues only. Based on Treasury Survey of Owner­
ship from Treasury HuiU-tin (U.S. Treasury Dcpt.). 

Da ta complete for U.S. Ciovt. agencies and trust funds and F-'.R. Hanks, 
but data for other groups include only holdings of those institutions 
that report . The following figures show, for each category, the number 
and proportion reporting as of Sept. 30, 1977; (I) 5,492 commercial 

bunks, 466 mutual .savings banks, and 728 insurance companies, each 
about 90 per cent; (2) 440 nonfinaneial corporat ions and 486 savings 
and loan assns., each about 50 per cent; and (3) 496 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. 



A34 Domestic Financial Statistics n November 1977 

1.44 U.S. GOVliRNMi:NT Sr.CURlTIl-S Dl.ALliRS Transactions 
Par value; averages of daily figures, in millions of dollars 

1 U.S. Govt, securities 3,579 

Hy maturity: 
Bills 
Other within I year. 
1-5 years 
5-10 years 
Over 10 years 

By type of customer: 
U.S. Govt, securities 

d e a l e r s . . . . . . . . . 
U.S. Govt, securities 

broker;; 
Commercial banks.. . 
All others1 

II Federal agency securities. 

1977, week ending Wednesday 

Sept. 14 Sept. 21 .Sept. 28 I Oct. 5 | Oct. 12 Oct. 19 

4.770 
2,.181 
4,268 

1 Includes—among others—all other dealers and brokers in commodi­
ties and securities, foreign banking agencies, and the I.R.. System. 

NOTI-:.—Averages for transactions arc based on number of trading days 
in the period. 

Transactions are market purchases and sales of U.S. Govt, securities 
dealers reporting to the F.R. Bank of New York. The figures exclude 
allotments of, and exchanges for, new U.S. Govt, securities, redemptions 
of called or matured securities, or purchases or sales of securities under 
repurchase, reverse repurchase (resale), or similar contracts. 

1.45 U.S. GOVhRNMKNT SKCURH ILS Dl.ALLRS Positions and Sources of Financing 
Par value; averages of daily figures, in millions of dollars 

Hem 

2 Dills 

Commercial banks : 
9 New York City 

10 Outside New York City. . . 

1974 

2 ,580 

1,9.12 
- 6 
265 
302 

88 

1,212 

.1,977 

1,032 
1,064 

459 
1,423 

1975 . 

i 

5,884 

4 ,297 1 
265 
886 1 
300 I 
136 

943 | 

6,666 1 

1,621 1 
1,466 ' 

842 1 
2 ,738 

1976 

7,592 

6,290 
188 
515 
402 
198 

729 

8,715 

1,896 
1,660 
1,479 
3,681 

July 
1 

4,724 

5.034 
- 7 

- 291 
- 1 9 2 | 

181 ' 

776 | 

9 ,532 

1.289 
1.574 ! 

2,307 1 
4,361 1 

1977 

Any. 

2,951 

3,883 
- 1 9 1 
- 6 6 1 

- 7 9 
• 1 

••522 

8,7.38 

808 
1,824 
2 .347 
3,759 

Sept. 

Posit 

5.011 

1 5,323 
1 13 

- 3 7 8 
41 

l 93 

652 

Sources ol 

10,424 

i 922 
2.365 
2; 663 
4 ,473 

Aug. 24 

ions 2 

3,514 

4 ,745 
- 255 
- 848 

141 
13 

'708 

financing 

9,215 

869 
2.289 
2.557 
3,500 

1977, Vveck ending Wednesday 

Aug. 31 

' 3 , 9 8 0 

4.358 
' 230 

185 
- 1 7 

54 

'884 

) 

9,122 

599 
' 1 , 8 9 0 
2 ,626 
4 .007 

Sept. 7 

5,734 

5,475 
27 
80 
48 

104 

642 

10,692 

928 
2, 108 
3,031 
4 .625 

Sept. 14 

5,354 

5,621 
29 

-388 
1 

98 

545 

11,432 

1,115 
2.409 
3. 189 
4 .720 

Sept. 21 

5,671 

6,359 
- 49 
763 

18 
142 

716 

11,027 

1,342 
2,876 
2 ,572 
4 ,237 

Sept. 28 

4 ,056 

4 ,318 
48 

-257 
- 124 

72 

710 

9,109 

452 
2 ,180 
2.036 
4 ,440 

1 All business corporations except commercial banks and insurance 
companies. 

2 Net amounts (in terms of par values) of securities owned bv nonbank. 
dealer firms and dealer departments of commercial banks on a commit­
ment, that is, trade-date basis, including any such securities that have been 
sold under agreements lo repurchase. The maturities of some repurchase 
agreements are sufficiently long, however, to suggest that the securities 
involved are not available for trading purposes. Securities owned, and 
hence dealer positions, do not include securities purchased under agree­
ments to resell. 

3 Total amounts outstanding of funds borrowed by nonbank dealer 

firms and dealer departments of commercial bunks against U.S. Govt. 
and rcderal agency securities (through both collateral loans and sales 
under agreements to repurchase), plus internal funds used by bank dealer 
departments to finance positions in such securities. Borrowings against 
securities held under agreement to resell are excluded where the borrowing 
contract and the agreement to resell are equal in amount and maturity, 
that is, a matched agreement. 

NOTL.—Averages for positions are based on number of trading days 
in the period; those for financing, on the number of calendar days in the 
period. 
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1.46 l' l.-l)l-RAI, AND I I :iiJ R Al .1. Y Sl'ONSORl I) ( RLDIT AGINC1IS Debt Outstanding 
M i l l i o n s o f d o l l a r s , end o l ' per iod. 

Agency 

I federal and federally sponsored agencies. 

2 InUrtil axnides 
;i Defense D e p a r t m e n t ' 
4 f x p o r l - l m p o r t l lm i k - ' . J 
5 I (.-Jural H o u s i n g A d m i n i s t r a t i o n - ' 
6 ( J o v c r n n i c n t N a t i o n a l M o r t g a g e A s s o c i a t i o n 

p a r t i c i p a t i o n c e r t i f i c a t e d 
7 Postal Service* 
8 Tennessee Valley Authority 
•) U n i t e d Slates R a i i w i t v A s s o c i a t i o n " 

f e d e r a l h o m e l o a n hanks 
f e d e r a l l l o n i e l o a n M o r t g a g e C o r p o r a t i o n . 
f e d e r a l N a t i o n a l M o r t g a g e A s s o c i a t i o n 
f e d e r a l l and hanks 
Federa l i n t e rmed ia te c red i t hanks 
Banks f o r coope ra t i ves 
S tuden t l o a n M a r k c t i n e A s s o c i a t i o n ' ' 
O t h e r 

M l MO I ICM.S : 

19 f e d e r a l f i n a n c i n g Hank i lc l t t ' 1 , * 
L e n d i n g to I edera l , m d f e d e r a l l y s p o n s o r e d 

agenc ies : 
20 I x p o r l - I m p o r l Hank-1 

21 Postal Serv ice ' ' 
22 S tuden t L o a n M a r k e t i n g A s s o c i a t i o n ' 
2} Tennessee Va l l ey A u l h o t i l y 
24 United Suites Railway Association"' 

7 1 , 5 9 4 

11,554 
I .4.19 
2 . 6 2 5 

415 

4 . 1 9 0 
250 

2.4.15 

61),0-10 
I 5..162 

I .784 
2.1.002 
10 .062 
6.9.12 
2 . 6 9 5 

200 
1 

O t h e r l end ing : 1 ' 
25 f a n n e r s I l o n i e A d m i n i s t r a t i o n 
26 K u r a l f I c c t n t i c a t i o n A d m i n i s t r a t i o n 
27 O t h e r 

1974 

89,.181 

12,71'J 
i . :i i 2 
2.89.1 

440 ! 

4.280 
721 

.1,070 
.1 

76,(>6J 
21 , 890 

1.551 
2 8 . 1 6 7 
12.6511 
8 . 5 8 9 
.1.589 

220 
1 

500 
220 
895 

3 

97,680 

IV,046 
I ,220 
7 . 188 

564 

4 . 2 0 0 
I .750 
.1.915 

209 

78,(tM 
18 ,900 

I ,550 
29.96.1 
I 5,000 
9 , 2 5 4 
.1.655 

.110 

17 ,154 

4 . 5 9 5 
I . 500 

.110 , 
1.840 I 

209 i 

7 . 000 
566 

I , 1.14 

Apr. 

103,67.1 105,579 105.82.1 107,152 108,24.1 

22,41! 
1,077 
8 ,61 5 

592 

1,845 
2 ,998 
5.070 

216 

HI ,260 
16,626 

957 
.10,.(92 
17, .104 
10 ,670 
4 , 8 9 9 

410 

5.27.1 
2 ,748 

410 
.1,245 

216 

I I . 750 
I .677 
5 , 9 9 1 

22,462 
1,068 
8 , 6 1 0 

598 

.1,801 
2 , 9 9 8 
5,155 

2.W 

H.I, 117 
16,678 

957 
.10,684 
18, 1.17 
10 ,990 
5,254 

415 

,27.1 
,748 
415 

, .1.10 
2.10 

1 I , 7 5 0 
I , 806 
5 ,271 

22,.116 | 
1.059 I 
8 , 5 9 6 : 

594 

.1,80.1 
2 . 8 5 6 
5, 175 

2.1.1 

H4.24H 
16,851 
' 1 , 6 9 8 
.10,84.1 
18, 1.17 
I I , 1 7 4 j 
5 , I I .1 i 

4.10 

.11,.112 I .10,82.1 .11.007 

7.1 

22,220 
I ,044 
8,742 

588 

.1.80.1 
2.4.11 
5, 170 

242 

X4, V.<2 
16.921 

1,698 
:u , : i78 
I 8 , 1.17 
I I . 418 
4 . 9 4 8 

4.10 

I 

5 . 4 2 0 
2 , 6 0 6 , 2 . 181 

4.10 4.10 
.1,-150 .1.545 

2.1.1 242 

12 ,250 12 .900 
1,864 2 . 0 4 2 
5 ,001 4 , 0 6 0 

I 

} > 

I .0.15 
8.742 

58.1 

:i. 768 
2.4.11 
5.410 

26.1 

, \ r t , » / / 
17 ,128 

1 ,698 
.11 ,566 
18 ,719 
1 I , 6 5 4 
4 , 6 0 4 

440 

.10,820 .12,44.1 

1.1.650 
2 . 105 
4 . 7 9 9 

I . 024 
8.742 

579 

.1.768 
2.4.11 
5 . 4 9 0 

2X8 

.W, 546 
17 .196 

I . 686 
.11 ..101 
18 .719 
11 ,786 
4 . 1 5 6 

500 

5.420 
2. 181 
440 

11.585 
26.1 

5.420 
2,181 
500 

.1.665 
288 

14.465 
?.. 184 

i Cons is ts o f mor tgages assumed hy the Defense D e p a r t m e n t between 
1957 a n d 196.1 under f a m i l y h o u s i n g a n d h o m e o w n e r s assistance p r o g r a m s . 

1 I nc ludes p a r t i c i p a t i o n cer t i f i ca tes reclassi f ied as debt beg inn ing 
O c t . I , 1976. 

i O l l ' - budgc l A i . i i . 17, 1<J74, t h r o u g h Sept. .10, I <)76 ; n i i - h m l g o l thereaf ter . 
•* Cons is ts o f debentu res issued in p a y m e n t o f l e d e r a l H o u s i n g A d ­

m i n i s t r a t i o n insurance c l a ims . Once i ssued, these secur i t ies may be so ld 
p r i va te l y on r i ie secur i t ies marke r . 

- Cer t i f i ca tes n f p a r t i c i p a t i o n issued p r i o r t o f iscal 1%9 by the G o v e r n ­
men t N a t i o n a l M o r t g a g e A s s o c i a t i o n a c t i n g as t rustee f o r the I anue rs 
H o m e A d m i n i s t r a t i o n ; D e p a r t m e n t o\' H e a l t h , I - duea t i on , and W e l f a r e ; 
D e p a r t m e n t o l " H o u s i n g and U r b a n D e v e l o p m e n t ; S m a l l Business A d ­
m i n i s t r a t i o n ; and the Veterans A d m i n i s t r a t i o n . 

o O M - b u d g e i . 

'-' U n l i k e o the r 1 edera l l y sponsored agencies, the S tuden t L o a n 
M a r k e t i n g A s s o c i a t i o n m a y b o r r o w f r o m the I edera l I i nane ing Hank 
( l- ' l - ' l l ) since its o b l i g a t i o n s are guaran teed by the D e p a r t m e n t o f H e a l t h , 
1 -ducat ion , a n d W e l f a r e . 

H T h e I'l I I , w h i c h began o p e r a t i o n s in 1974, is a u t h o r i z e d to pu rchase 
o r sell o b l i g a t i o n s issued, s o l d , o r gua ran teed by o t h e r I-'ederal agencies. 
Since I I I I incurs debt sole ly f o r the pu rpose o f l end ing to o the r agencies, 
i ts deb t is not i nc l uded in the m a i n p o r t i o n o f the table in o rde r to a v o i d 
d o u b l e c o u n t i n g . 

••* Inc ludes I l i t purchases o f agency assets a n d guaran teed l o a n s ; 
the la t ter c o n t a i n loans guaran teed by n u m e r o u s agencies w i t h the 
guarantees o f any p a r t i c u l a r agency being genera l l y s m a l l . The 1'ariners 
H o m e A d m i n i s t r a t i o n i t em consists exc lus ive ly o f agency assets, wh i l e the 
R u r a l M c c t r i f i c a t i o n A d m i n i s t r a t i o n en t r y c o n t a i n s b o t h agency assets 
and guaran teed loans . 

http://Ai.ii
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1.47 NliW SI'CUKITY lSSUT.S Stale and Local (iovmimenl and Corporate 
Millions of dollars 

Type of issue or issuer, 
or use 

Jan . I I •'eh. A p r . J M i l ; 

1 Revenue . 
4 Hous ine . Ass is tance A d m i n i s t r a t i o n 2 . 
5 U .S . C i o v l . loans 

I l v t vpe o f issuer : 
6 S la te 
7 Specia l d i s t r i c t and s t a t u t o r y a u l h o r i l y 
8 M u n i c i p a l i t i e s , coun t i es , t o w n s h i p s , s choo l d i s t r i c t s . 

9 Issues fo r new c a p i t a l , to ta l 

Ilv use o!' proceeds: 
1(1 I t lueat ion 
I 1 T r a n s p o r t a t i o n 
12 U t i l i t i e s a n d eo i l se rva l i on 
1.1 Soc ia l we l fare 
14 I n d u s t r i a l a id 
15 O t h e r purposes 

I n A l l issn 

17 Bonds 

I l v t vpe o! o l l ' e r i i m : 
1'uhlic 
Pr iva te p l acemen t . 

I lv i n d u s l r y i\[ o u p : 
M n n u f a c t u r h l e , 
C o m m e r c i a l unci m i sce l l aneous . 
T r a n s p o r t a t i o n 
Pub l i c u t i l i t y 
C ' o n u n u n i c a t i o n 
Ueal estate a n d l i nanc ia l 

26 S t o c k s . 

Hy t y p e : 
I ' rel 'crrc. l . 
C o m m o n . 

All issues, new ami rclumlin^ ' 24,315 

By l> pc o f issue: 
( i e n e r a l o b l i g a l i o n 11 56.1 

212 
461 

79 

3 0 , 6 0 7 I .15,313 

16.1)2(1 
14,51 1 

784 
618 
817 

7.4.18 
12.441 
10.660 

7.10 
712 
6.14 
K20 
494 
118 

38,31.1 

32 ,06 ( , 

lly industry u.roii|v. 
M a n u l a c t i u i u e 
( o m n i e t c i a l nm\ m isce l laneous 
T r a n s p o r t a l i on 
Pub l i c u t i l i t y 
C o m m u n i c a t i o n I 
Ueal estate and f inanc ia l 

25.90.1 
6 , 160 

9 , 8 6 7 
1.845 
I , 55(1 
8 , 8 7 1 
.1.710 
6 , 3 1 8 

6 , 2 4 7 

2,25.1 
1 ,994 

544 
940 

72 
.1,964 

217 
562 

4 . 6 8 9 
2 ,208 
7 .209 
4 . 1 9 2 

445 
10.552 

53 ,619 

4 2 , 7 5 6 

12.58.1 
10,172 

16,980 
2 , 7 5 0 
.1,4.19 
9 , 6 5 8 
.1.464 
6 .469 

10 .863 

.1.458 
7 .405 

I . 670 
1.470 

I 
6,2.15 
I ,002 

488 

State a n d loca l g o v e r n m e n t 

3,429 3,150 4,140 

18,040 
17,140 

I , 867 
1,552 

7,054 
15,304 
12,845 

23,508 ' 29,495 32,108 

4.900 
2.586 
9.594 
6.566 

48.1 
7,979 

468 
I . 786 
1,166 

3,084 

489 
104 

1,050 
48.1 
15 

94.1 

1,624 1.812 
1,518 2,12.1 

441 
1 ,3.15 
1 , .167 

3,019 

502 
410 
935 
580 
12 

580 

Corporate 

53,356 ' 3,989 2,708 I 

42,262 3,387 ' 1,888 I 

26,451 ; 2,786 ' I ,102 
15,808 601 786 

1.1,241 
4,161 
4..157 
8.297 
2,787 
9,222 

11,094 

2,789 
8, .105 

2,237 
1,18.1 

24 
6,101 

776 
771 

817 
74.1 
165 
6.14 
50 

979 

602 

568 
346 
47 

210 
290 
426 

820 

10.1 
499 

89 
1.16 

.152 

25 

128 
692 

175 
94 

225 
267 
60 

705 
I ,818 
1,612 

3,209 

472 
180 
804 
600 
38 

1.115 

5,495 

4,301) 

2,610 
I . 690 

,049 
454 
241 
756 
808 
99 1 

3,566 

1 ,701 
1 ,862 

1 

769 
1,388 
1.407 

4,308 

2,012 
2.272 

4 

875 
1.816 
1 ,593 

5,347 

2.265 
.1,079 

1 

1,476 
1,87.1 
1 .994 

520 
675 

76 
114 
125 
842 

249 
1 19 
70.1 
658 

42 
. 168 

3 , 6 3 9 

3 , 0 4 8 

1.961 
1.087 

,128 
180 
129 
602 
.124 
684 

591 

16.1 
428 

220 
114 

2 , 9 3 9 I 3 , 7 8 1 

497 
508 

I .2.15 
4.18 
111) 

9 7 1 

3,735 

2,487 

I , 600 
887 

644 
112 
169 
581 
294 
688 

,248 

212 
I ,0.16 

8 
126 

1,0.11 

4 , 4 5 6 

807 
218 

1.202 
816 

21 
I . 390 

5 ,321 

4 , 2 8 6 

2 , 0 4 5 
2 , 2 4 1 

1 .006 
16.1 

25 
1 ,2.17 

.171 
1,284 

1,(135 

.112 
701 

176 
4.17 
10.1 
229 

45 
45 

1 Par a m o u n t s o (Tone . - l e rm issues hased o n date o l ' s t i l e . 
- O n l y b o n d s so ld pu r suan t t o the 1949 H o u s i n g A c t , w h i c h ore secured 

hy c o n t r a c t rc i ju i r ine , the Hous ine . Ass is tance A d m i n i s t r a t i o n t o m a k e 
a n n u a l c o n t r i b u t i o n s to the loca l a u t h o r i t y . 

•' l i t t u r e s , w h i c h represent exoss proceeds o l ' issues t u a t u r i u n i n m o r e 
t h a n I year , so ld f o r cash in the U n i t e d States, are p r i n c i p a l a m o u n t o r 
n u m b e r o l ' un i ts m u l t i p l i e d by ofl 'erine, p r i ce , l -xc ludes o f l e r inns o l ' less 

t h a n $100,000, secondary ol l 'er int ts, unde f ined o r exempted issues as 
def ined in t l io Secur i t ies A c t o f 1911, e m p l o y e e s tock p lans , i nves tmen t 
c o m p a n i e s o the r t h a n c losed -end , i n t r a c o r p o r a t e t ransac t i ons , a n d stiles to 
fo re igners . 

Soi jRChs. State a m i loca l K o v e r n m e n l secur i t ies, Secur i l ies I n d u s t r y 
A s s o c i a t i o n ; c o r p o r a t e secur i l ies , Secur i t ies and l i xehunue C o m m i s s i o n . 
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.48 CXmPORATi: SL-CURITU-S Net Change in Amounts Outstanding 
Millions of dollars 

Source of change, or industry 

AM issues' 
1 New issues. . 
2 Ret i rements . 
3 Net 1'imiine. • 

Hon<ls and notes 
4 New issues 
5 Retirements 
0 Net change: Total . 

My industry: 
ManufacLuriiiL; 
Commercial and other-
Transportation, including railroad. 
Public utility 
Conirnunicaiion 
Real estate ami financial 

Common and preferred sloelt 
13 New issues 
14 Retirements 
15 Net chanBc: 'Infill 

Hy industry: 
Manufacturing 
Commercial and other ' 
Transportation, including railroad. 
Public utility 
Communicat ion 
Real estate and financial 

3<), 344 
'), ()3S 

29,390 

31,354 
6.255 

25,098 

(7 
135 

• 20 
3,834 

39 H 
207 

53,255 
10,991 
42 ,263 

40.46K 
8.583 

31,886 

7,404 
1,116 
.141 

7, .108 
3.4')') 
5,428 

7,')80 
3,678 
4,.102 

13,219 
1 ,605 
2,165 
7,236 
2,980 
4,682 

12,7X7 
2,408 
10,377 

1 ,607 
1,137 

65 
6.015 
1.084 

468 

53,123 
12,184 
40,939 

38,994 
9,109 

29,884 

8,978 
2,259 
3,078 
6,829 
1.687 
7,0.54 

14, 129 
3.075 
11,055 

.6.14 
762 
96 

,171 
854 
.538 

15,602 
3,211 
12, .190 

11,460 
2,3.16 
9,124 

4,574 
483 
429 

1,977 
810 
852 

4.142 
875 

3.266 

500 
490 

7 
I , 866 

359 
43 

1975 

Q.1 I 04 

9,079 13,36.1 
2,576 | 3,116 
6,503 10,247 

6.654 
2,111 
4,54.1 

1.442 
221 
147 

I , .195 
472 
866 

2,425 
465 

1,960 

412 ! 

108 . 
53 I 

1,04.1 
97 
247 I 

9.595 
2,549 
7,047 

2,069 
528 

I .588 
1.211 
429 

I , 222 

3,768 
567 

3,200 

433 
462 

4 
1.5.17 
604 
160 

Q1 

1.1.671 
2.315 | 
11,356 

I 
9,404 
1,403 I 
8,001 ! 

1976 

02 j 03 

14,229 
3,668 

10,561 

11,385 
2,478 

04 

13.8.18 
3.723 

8,907 i 10,115 

2.966 
203 
985 

1,820 
498 

I ,530 

10,244 
3, I 59 
7,084 

I . 529 
726 
488 

I . 260 
95.1 

2,128 

8,701 
1,826 
6,875 

4.267 : 3,985 2.684 
912 509 I f,52 

.1,355 3,477 ! 2,032 

8.18 
88 
5 

,174 
47 
203 

I . I 20 
318 
25 

I , 300 
7.15 | 
21 I 

10,645 
2.721 
7,924 

,551 . 
610 I 
,092 ! 

. 109 
335 
.178 

744 
1 17 
17 

932 
19 

203 

2,9.12 
720 
513 

1,640 
--99 

2,218 

3,193 
1,002 
2,191 

68 
2.19 
49 

1,765 
53 
153 

1 Inc ludes issues of investment companies . 
2 re t rac t ive and commercial and miscellaneous companies. 

NOLI:. —Securities anil llxchatute Commission estimates of cash trans­
actions only, as published in the Commission 's Statiwicul llullelin. 

New issues and retirements exclude foreiyn sales and include sales of 
securities held hy affiliated companies, special otlerings to employees, 
new slock issues, and cash proceeds connected with conversions of bonds 
into stocks. Retirements, dclined in the same way, include securities 
retired with inlcrnal funds or with proceeds of issues for that purpose. 

1.4'J OPHN-KNI) 1 N V I : S T M 1 : N T COMPANIES Net Sales and Asscl Position 
Millions of dollars 

i ; i ~ 
Item 

Apr. Miiy July Alia. | Sept. 

1NYHSTM1.N V COMPANl l .S ] 
excluding money market funds 

1 .Sales of own shares i 3.302 
2 Redemptions of own shares ? 3,686 
3 Net sales - 384 

4 Assets ' : 42,179 
5 Cash position* 3,748 
6 Other : 38,431 

4,226 ' 
6,802 , 
2,496 

47,537 
2,747 

44,790 j 

46.1 
553 1 
-90 

44,516 . 
3.474 ' 

41.042 

558 : 
468 
6.1 

44,862 . 
2,776 ! 

42,086 

421 ! 
531 
110 

44,403 
2,859 1 

41,544 

639 
510 • 
129 | 

46,255 
2,901 

43,354 

57.1 
515 
58 , 

45,651 
3,068 : 

42,583 

501 
493 

8 

45,038 
3,1.15 

41,90.) 

558 
469 
89 

45,1146 
3,403 

41,643 

1 Includes reinvestment of investment income dividends, lixcludes 
reinvestment of capital gains distributions and share issue of conversions 
from one fund to another in the same eroup . 

2- Inc ludes share redumption resulting from conversions from one fund 
to another in the .same group. 

-1 Market value at end of period, less current liabilities. 

•l Also includes all U.S. Govt , securities and other short-term deht 
securities. 

NOIL.—Inves tment Company Institute data based on reports of mem­
bers, which comprise substantially all open-end investment companies 
registered with the Securities and iixcltangc Commission. Dal a reflect 
newly formed companies alter their initial olleriny of securities. 
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1.50 CORPORATE PROFITS AND THEIR DISTRIBUTION 
Millions of dol lars ; quarterly data arc at seasonally adjusted annual rates. 

1 Prolits before tax 

2 Profits tax liability 
3 I 'm/its alter tax 

4 Dividends 
5 Undistributed profits 

6 Capital consumption al lowances . . 
7 Net cash flow 

126.9 

52.4 
74 .5 

31 .0 
4 3 . 5 

81 .6 
125.1 

12.1.5 

50.2 
7.1.3 

32.4 
40.9 

89.5 
110.4 

1976 

156.9 

64.7 
92.2 

35.8 
56 .4 

97.2 
151.6 

1975 

0 4 

141.0 

57.9 
83 . I 

32 .5 
50 .6 

92 .2 
142.8 

1976 

0 1 0 2 0 3 

15.1.5 

6.1. I 
90 .4 

33.6 
56 .8 

94 .1 
150.9 

159.2 

66. I 
9 3 . I 

35 .0 
58.1 

95 .9 
154.0 

159.9 

65.9 
94.0 

36.0 
58 .0 

9 8 . 2 
156.2 

Q4 

154. A 

38.4 
52 .5 

100.4 
152.9 

1977 

01 02 

161.7 

97 .3 

38 .5 
58 .8 

102.0 
160.8 

174.0 

69.7 
104.3 

40..1 
64.0 

103.5 
167.5 

Soukci•'. -Survey of Current Mume.w (U.S. Hcpt. oi' Commerce) . 

1.51 NONFINANC1A1. CORPORATIONS Current Assets ;md Liabilities 
Millions of dollars , end of period 

1972 1973 1974 

1 O 

2 
3 
4 
5 
6 
7 
8 

Cash 
U.S. Govt, securities 
A'ofe.v and account!; receivable 

U.S. Gov t . 1 

Other 
inventories 
Other 

57.5 
10.2 

24.1.4 
3.4 

240.0 
215.2 

48.1 

61.6 
I 1.0 

269.6 
3.5 

266. 1 
246.7 

54.4 

62.7 
11.7 

293.2 
3.5 

289 .7 
288.0 

56.6 

68. 1 
19.4 

29H.2 
3.6 

294.6 
285.8 

60.0 

9 Current liabilities .152.2 401 .0 450.6 457 .5 

10 
I I 
12 
13 
14 

.\'ote\ and accounts iiavahle 
U.S. G o v t . ' 
Other 

Accrued federal income taxes . 
Other 

234.4 
4 . 0 

2.10.4 
15.1 

102.6 

26.5.9 > 
4.3 

261.6 
18.1 , 

117.0 

292.7 
5.2 

287.5 
2.1.2 

1.14.8 

2SS.0 
6.4 

281,6 
20.7 

148.8 

01 

ntassc ls 574 .4 | 64.1.2 712.2 7.11.6 75.1.5 

68 .4 
21 .7 

310. V 
3.6 

107.3 
288.8 

63.6 

1976 

0 2 ' 0 3 i 0 4 

775.4 791.8 816.8 

70 .8 
23..1 

321.H 
3.7 

.118.1 
295.6 

63.9 

465. 

286. 
6. 

280. 
2.1. 

293.!) 
6.8 

287.0 
22 .0 

160. 1 

71 .1 
23.9 

32/i.S 
4 .1 

324.2 
302.1 
66.3 

77.0 
26. 

32K. 
4. 

323. 
315. 

1977 

I 

75.0 
27 .3 

346.6 
4 .7 

142.0 
322. 1 

74 .3 

15 Net working capital 222 .2 242 .3 ! 261.5 274.1 287.6 299.5 

291.7 
7 .0 

284.7 
24 .9 

1 67.5 

302. 
7, 

295. 
26, 

170. 

307.7 316.9 

30V. 0 
6.8 

102.2 
28 .6 

179.0 

0 2 

845 .3 | 874 .7 

77.9 
24. I 

361.4 
4 .8 

356.6 
312.5 

78.X 

9 | 475 .9 | 484.1 | 499 .9 ' 516.6 5.12.0 

3IX.9 
5.7 

11.1.2 
24 .5 

188.6 

.128.7 .142.8 

1 Receivables from, ami payables to, the U.S. Govt, exclude amounts 
offset against each other on corporat ions ' books. 

SOURCI. . listimalcs published in Statistical llulletiti (Securities and 
1 Exchange Com mission). 

1.52 BUSINESS EXPENDITURES on New Plant and Equipment 
Millions of dollars; quarterly data are at seasonally adjusted annual rates. 

Industry 

1975 

0 4 Ql 

1976 

0 2 ' 03 0 4 0 1 

1977 

0 2 03 • 0 4 ; 

1 All industries 120.82 

Manufacturing 
2 Durable goods industries i 2 3 . 5 0 
3 Nondurable goods industries 29 .22 

Nonruaiuilacturing 
4 Mining 3.98 

Transpor ta t ion : 
5 Railroad 
6 Ai r 
7 Other 

Public utilities: 
8 l.lectric 
9 Gas and o the r . 

10 Communica t ion . . 
Commercial and other 1. 

2.35 
1.31 
3.56 

IX.90 
3.47 

12.93 

111.80 : 114.72 118.12 122.55 125.22 i 1.10.16 I 1.14.24 1.18.4.1 ! 142.02 

! "• " 22 .54 I 24.59 ! 25 .50 ' 
28.09 10.20 28 .93 

21.07 
25.75 

21.63 
27.58 

26.30 
30. 11 

27.26 . 27.96 ' 29.74 
12.19 I 33.40 34.58 

3.82 

2 .39 
1.65 
3.56 

17.92 
.1.00 

12.22 
20.87 | 20 .44 

18.82 
3.03 

12.62 
20 .94 20 .99 

2 .69 
1.12 
3.44 

18.22 
3.45 

13.64 

.63 

.41 

.49 

.49 

.96 

.10 

.36 

4.24 

2.71 
1.62 
2.96 

21.19 
4 . 16 

14. 19 
22.67 

2.57 
1.43 
2.96 

2 1 . 14 
4 . 16 

15.32 
22 .73 

2 .74 
1.84 
2. 18 

22.24 
4.47 

3. 19 
2.05 
1.72 

22.72 
4 .78 

> 39.08 18 .70 

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

NOTI:.— Estimates lor corporate and noncorporate business, excluding 

agriculture; real estate operators ; medical, legal, educational, and cultural 
service; and nonprofit organizations. 

SOURCI . Survey of Current Itusine.w (U.S . Depl. of Commerce) . 
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1.521 DOMKSTIC FINANCH COMPANIES Assets and Liabilities 

llillions of dollars, cud ol' period 

Account 

ASSI-TS 

Accounts receivable, gross 

3 Total 
4 1.i-ss: Reserves Tor unearned income ami losses 

8 Al l other 

1.1 AI11I M I L S 

10 Hank loans 

l>cbr. 

13 l.onn-ferm, n.e.c 
14 Other 

1972 

31.9 
27.4 
.5V..J 

7.4 
51.9 

2.8 
.9 

10.0 

65.6 

5.6 
17.3 

4.3 
22.7 
4.8 

10.9 

65.6 

1973 

35.4 
32.3 
67.7 

8.4 
59.3 

2.6 
.8 

10.6 

73.2 

7.2 
19.7 

4.6 
24.6 
5.6 

11.5 

73.2 

1974 

36. 1 
37.2 
7J..1 
9.0 

64.2 
3.0 

.4 
12.0 

79.6 

9.7 
20.7 

4.9 
26.5 
5.5 

12.4 

79.6 

1975 

36.0 
39.3 
75.. < 
9.4 

65.9 
2.9 
1.0 

11.8 

81.6 

8.0 
22.2 

4.5 
27.6 
6.8 

12.5 

81.6 

0 2 

36.7 
42.4 
Ti.2 
9.8 

69.4 
2.7 

.8 
12.4 

85.3 

6.9 
22.2 

5.0 
30.1 
7.8 

13.2 

85.3 

1976 

03 

37.6 
42.4 
80.0 
10.2 
69.9 

2.6 
1.2 

12.7 

86.4 

5.5 
21.7 

5.2 
31 .0 
9.5 

13.4 

86.4 

0 4 

38.6 
44.7 
81.4 
10.5 
72.9 
2.6 
1. 1 

12.6 

89.2 

6.3 
23.7 

5.4 
32.3 
8.1 

13.4 

89.2 

0 1 

39.2 
47.5 
86.7 
10.6 
76.1 

2.7 
1.0 

13.0 

92.8 

6.1 
24.8 

4.5 
34.0 
9.5 

13.9 

92.8 

1977 

0 2 

40.7 
50.4 
VI. 2 
I I . 1 
80. 1 
2.5 
1.2 

13.7 

97.5 

5.7 
27.5 

5.5 
35.0 
9.4 

14.4 

97.5 

0 3 

42. 1 

92. 9 
11.7 
81.2 

2.5 
1 .8 

14.2 

99.6 

5.4 
25.7 

5 4 
34.8 
M.7 

14.6 

99.6 

Noii:.- -Components may not add to totals due to rounding. 

1.522 DOMESTIC 1-1NANC1- COMl'ANll-.S Business Credit 
Millions of dollars, seasonally adjusted except as noted 

'Type 

Total. 

2 Retail automotive (commercial vehicles) 
3 Wholesale automotive 
4 Retail paper on husiiiess, industrial, ant) 

farm equipment 
5 I.otitis on commercial accounts receivable. . . 
6 Factored commercial accounts receivable . . . . 
7 All other business credit 

Accounts 
receivable 
outstand­

ing Sept. 30, 
1977' 

50,577 

11,257 
9 ,399 

13,434 
3,960 
2 ,274 

10,253 

Changes in accounts 
receivable during --

July 

1,103 

296 
686 

197 
28 

120 
16 

1977 

Aug. | Sept. 

1,968 

269 
1,187 

296 
2 

17 
201 

240 

239 
960 

369 
19 

-58 
151 

July Aug. Sept. July Aug. Sept 

12,152 

1 ,030 
5,493 

788 
2.301 
I ,261 
1,279 

13,218 

Repayments 

1977 

1,702 

1,022 1,004 734 
6,321 ' 4,233 , 4,807 

,049 11,250 I 11,942 

805 
2 .270 
1,429 
1.371 

1.097 
2,499 
1.477 
1 ,392 

753 765 
5,134 5,193 

591 509 728 
2 ,273 2 ,272 2 .480 
1.381 : 1.412 1,535 
1,263 I .170 1.241 

' Not seasonally adjusted. 
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1.53 MORTGAGE MARKITS 
Millions of dol lars ; exceptions noted. 

P R I M A R Y M A R K 1-TS 

Conventional mortgages on new homes 
T e r m s : ' 

1 Purchase price {tlious. dollars) 
2 Amount of'loan (tlious. dollars) 
3 Loan/price ratio (per cent) 
4 Maturi ty (years) 
5 I ees and charges (percent of'loan amount ) 
6 Contract rale (per cent per annum) 

Yield (per ecru per a n n u m ) : 
7 I I I I . M B s e r i e s -
8 H U H series* 

S l - C O N D A R Y M A R K L T S 

Yields (per cenl per annum) on—-
9 I M A mortgages ( H U D series) 5 

10 C.N MA securities'1 

I 'NMA auc t ions : 7 

11 < iovei-nnumt-undensrillen loans 
12 Conventional loans 

1974 

I I D I . R A I . N A T I O N A L 
M O R T G A G L ASSOCIATION 

Mortgage holdings (end of period) 
U Total 
14 I IIA-insured 
1 5 VA-guaranteed 
16 ( 'onventional 

Mortgage transactions (during period) 
17 Purchases 
18 Sales 

Mortgage commitments : a 
19 Contracted (during period) 
20 Outs tanding (end ol' period) 

Auction or4-mont l i commitments to buy-
Government-underwri t ten loans: 

21 Offered^ 
22 Accepted 

Convent ional loans : 
23 Ottered « 
24 Accepted 

H-n i - .RAI . H O M i : L O A N 
M O R T G A G L C O R P O R A T I O N 

Mortgage holdings (end of pe r iod) 1 0 

25 Tornl 
26 I 'HA/VA 
27 Conventional 

Mortgage transactions (during period) 
28 Purchases 
29 Sales 

Mortgage c o m m i t m e n t s : ' ' 
30 Contracted (during period) 
31 Outstanding (end of period) 

40. 1 
29.8 
74..1 
26.3 
1 . .1(1 
K. 71 

8.92 
9.22 

9.55 
8.72 

9.31 
9.43 

29,578 
I 'J. 189 
8.310 
2 ,080 

ft,') 5.1 
4 

10,765 
7,960 

5,462.6 
2 ,371 .4 

1,195.4 
65ft. 5 

4 ,586 
1,904 
2.682 

,191 
52 

4 ,551 
2, 391) 

1975 i 1976 
Apr. May ! June July Aug. ! Sep 

Terms and yields in primary and secondary markets 

9. 19 
8.52 

9.26 
9..17 

44. ft 
3.1.3 
74.7 
26.8 
1.54 
8.75 

9.01 
9. 10 

48.4 
.15.9 
74.2 
27.2 
1.44 
8.76 

8.99 
8.99 

53.4 
.19. ft 
75.5 
27.3 
1.30 
8.7.1 

8.94 
8.90 

52.8 
.19.9 
77.4 
27.9 
1.34 
8.74 

8.9ft 
8.95 

8.82 
8.17 

8.99 
9.11 

8.57 
7.96 

8.67 
8.97 

8.04 

8.74 
9 .08 

I 

53. 1 
39 .5 
7ft. 0 
2 7 . 2 
1.25 
8.78 

8.98 
9 .00 

8.74 
7 .95 

8.75 
9 .12 

Activity in secondary markets 

31 ,824 j 32,904 , .32,938 
19,732 18,916 ' 18,745 
9,57.1 9 ,212 9 ,125 
2,519 4 ,776 5,069 

4.26.1 . 3,606 
2 | 86 

ft, 106 
4,126 

ft, 247 
3,398 

7,042.ft 4 , 929 .8 
3 ,848 .3 . 2 , 7 8 7 . 2 

1.4(11. .1 I 2 ,595 .7 . 
765.0 1,879.2 

4 ,987 
1 ,824 
3.163 

1,716 ' 
1,02(1 • 

982 
111 

I 

4,269 
1,618 
2,651 

1,175 
I , .196 

1,477 
333 

716 
5,411 

45ft. 1 
269.8 

348. I 
280.7 

3,355 
1,542 
1,813 

2.15 
388 

606 
1,112 

33,580 
18,939 
9,399 
5,241 

947 
7 

,452 
,773 

1,842.8 
1,027.4 

I,164.6 
751.7 

3,285 
1,52.1 
1,763 

310 
329 

525 
1,314 

3,389 
1,502 
1,887 

379 
336 

511 
I .293 l 

53 .7 
4 0 . 0 
76 .2 
27 .9 
1.31 
8.79 

9.00 
9.00 

8.74 
7 .95 

8.72 
9 .07 

' 5 4 . 9 
' 4 0 . 8 
76 .5 
28 .2 

' I . 30 
8.81 

9 .02 
9 .00 

8.74 
8.03 

8.76 
9.06 

33,918 
18,974 
9,509 
5,435 

656 

999 
5,854 

278.9 
127.8 

371. 1 
263.0 

.13,954 
18.887 
9.449 
5.618 

322 

357 
5,062 

206.4 
131.4 

286.8 
184,4 

.14,029 
18,785 
9.388 
5,866 

405 

531 
4,717 

314.9 
221.4 

370.2 
236.7 

.14,149 
18.704 
9,344 
ft. 100 

385 

364 
3,522 

1 12.9 
75.4 

246.4 
184.4 

I 

3,483 
1,481 
2,001 

236 
79 

SI I 
. 3 SO 

3,424 
1,463 
1 ,961 

'455 
'479 

567 
I ,352 

i Weighted averages bused on sample surveys of mortgages originated 
by major institutional lender groups. Compiled by the Lederal Home Loan 
Bank Hoard in cooperat ion with the ledera l Deposit Insurance Cor­
porat ion. 

2 Includes all fees, commissions, discounts, and " p o i n t s " paid (by 
the borrower or the seller) in order to obtain a loan. 

J Average elVective interest rates on loans closed, assuming prepayment 
at the end of 10 years. 

4 Average contract rates on now commitments for conventional first 
mortgages, rounded to the nearest 5 basis po in t s ; from Dept. of Mousing 
and Urban Development. 

5 Average gross yields on 30-year, minirmim-dovMipuyment, Federal 
Housing Administration-insured first mortgages for immediate delivery 
in the private secondary market. Any gaps in data are due to periods of 
adjustment to changes in maximum permissible contract rales. 

<> Average net yields to investors on Government National Mortgage 
Association-guaranteed, mortgage-backed, fully-modified pass-through 

securities, assuming prepayment in 12 years on pools of 30-year L1IA/VA 
mortgages carrying the prevailing ceiling rate. Monthly figures are 
unweighted averages of Monday quotat ions for the month . 

i Average gross yields (before deduction of 38 basis points for mortgage 
servicing) on accepted bids in 1'cderal National Mortgage Association's 
auctions of 4-month commitments to purchase home mortgages, assuming 
prepayment in 12 years for 30-year mortgages. No atijusimeiits are made 
for I N M A commitment fees or stock related requirements. Monthly 
figures are unweighted averages for auctions conducted within the month . 

8 Includes some mullifamily and nonprofit hospital loan commitments 
in addition to 1- to 4-family loan commitments accepted in I 'NMA's 
free market auction system, and through the I N M A - C i N M A I andem 
plans. 

9 Mortgage amounts offered by bidders are total bid's received. 
1 0 Includes participations as v,ell as whole loans. 
1' Includes conventional and Government-underwrit ten loans. 
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1.54 MORTGAGH DHIJT OUTSTANDING 
Millions of dollars, end of period 

Type of holder, and type of property 

1 All holders 
2 1- to 4-faniily 
3 Multil'amily 
4 Commercial 
5 Farm 

6 Major financial institutions 
7 Commercial banks' 
8 1- to 4-family 
9 Multil'amily 

10 Commercial 
11 Farm 

12 Mutual savings banks 
13 1- to 4-family 
14 Multil 'amily 
15 Commercial 
16 Farm 

17 Savings am/ loan associations 
IS I- to 4-family 
19 Multil'amily 
20 Commercial 

21 Life insurance companies 
22 I- to 4-l'amilv 
23 Mult i faini ly 
24 Commercial 
25 Farm 

26 F-'ederal and related agencies 
27 iiovcrnment National Mortgage Assn, 
28 I- to 4-faniily 
29 Multifainily 

30 Larmcrs Home Admin 
31 I- to 4-lamily 
32 Multil'amily 
33 ( ommcrcial 
34 Farm 

35 Jederal Housing atul Veterans Admin 
36 1- to 4-family 
37 Multil'amily 

38 federal National Mortgage Assn... . 
39 I- to 4-lamily 
40 Mnlt i family 

41 I'cderal land banks 
42 I- to 4-l'amily 
43 Farm 

44 I'cderal Home Loan Mortgage Corp. 
45 I- to 4-family 
46 Multifainily 

47 Mortgage pools or trusts2 

48 Government National Mortgage Assn. 
49 1- to 4-lamily 
50 Multil'amily 

51 I'ederal Home Loan Mortgage Corp 
52 1- to 4-family 
53 Multil'amily 

54 larmers Ihmte Admin 
55 1- to 4-lamily 
56 Multil'amily 
57 Commeicial 
58 Farm 

59 Individuals and others1 

60 1- to 4-l'amily 
61 Multifainily 
62 (..'ommcrcial 
63 Farm 

603,417 
372,154 

82,840 
112,665 
35,758 

450,001) 
99,314 
57,004 

5,778 
31,751 

4,781 

f>7,.5.5o 
46,229 
10,910 
10,355 

62 

206, IK! 
166,410 
21,051 
18,721 

76,948 
22,315 
I 7,347 
31,608 
5 ,678 

40,157 
5,11.1 
2,513 
2 ,600 

1,01') 
279 

29 
.12(1 
391 

3, 338 
2, I 99 
I , I 39 

/9, 791 
17,697 
2,094 

9,107 
13 

9,094 

/ , 789 
I ,754 

35 

(4 ,404 
.5, 504 
5,353 

151 

441 
331 
I I I ) 

8,459 
5,017 

131 
867 

2 ,444 

98 ,856 
45 ,040 
21,465 
19,043 
13,308 

682,321 
416,211 
93,132 
131,725 
41,253 

505,400 
119,068 
67,998 
6,932 

38,696 
5,442 

7 J,2 JO 
48,811 
12.343 
12,012 

64 

2.11,7J J 
187,078 
22,779 
21,876 

til..169 
20,426 
18,451 
36,496 
5,996 

46,721 
4,019 
I ,455 
2,574 

;. .to 6 
743 
29 

218 
376 

.1,476 
2.013 
I ,463 

24,175 
20,370 
3,805 

11,071 
123 

10,948 

2.604 
2,446 

158 

(8,040 
7,,190 
7,561 

329 

766 
617 
149 

9,.184 
5,458 

138 
I , 1 24 
2,664 

112,160 
51,112 
23,982 
2.1 ,303 
15,763 

1974 

742,512 
449,371 
99,976 
146,877 
46,288 

542,560 
1.12,105 
74,758 
7,619 

43,679 
6,049 

74,920 
49,213 
12,923 
12,722 

62 

249,301 
200,987 
23,808 
24,506 

H6.2.14 
19,026 
19,625 
41,256 

6,327 

58,320 
4,H46 
2,248 
2,598 

1.4.12 
759 
167 
156 
350 

4,015 
2,009 
2,006 

29,57/1 
23,778 

5 .800 

1.1,863 
406 

13,457 

4,5H6 
4,217 

369 

23,790 
II,769 
I I , 2 4 9 

520 

757 
608 
149 

1,27.1 
6,782 

116 
1,47 3 
2,902 

117,833 
53,331 
24,276 
23,085 
17,141 

I 975 

801,537 
490,761 
100,601 
159,298 
50,877 

581,193 
136,186 
77,018 
5,915 

46,882 
6,371 

77,249 
50,025 
13,792 
13,373 

59 

27)3,590 
223,903 
25.547 
29,140 

.19,168 
17,590 
19,629 
45,196 
6,753 

66,891 
7.438 
4.728 
2 ,710 

/ 109 
208 
215 
190 
496 

4,970 
I ,990 
2,980 

31,824 
25,813 
6,011 

16,563 
549 

16,014 

4,987 
4.5 88 

399 

34,138 
18,257 
17,538 

719 

1,598 
I , 349 

249 

14,283 
9,194 
295 

I .948 
2,846 

119,315 
56,268 
22,140 
22,569 
18,338 

I 

1976 

Q4 

'889,062 
'556,344 
'104,269 
'171,399 
'57,050 

'647,650 
'151,326 
'•86.234 
'8,082 

'50,289 
'6,721 

•81,6.1V 
'53,089 
'14,177 
'14,313 

'60 

323.130 
260.895 
28.436 
33,799 

91,555 
16.088 
19,178 
48,864 
7.425 

66,753 
4.241 
1,970 
2,271 

1.064 
454 
218 
72 

320 

5,150 
I ,676 
3,474 

32,904 
26,934 
5,970 

19.125 
601 

18,524 

4.269 
3,889 

380 

49,801 
.10,.5 72 
29,583 

989 

2,671 
2,282 

389 

16,558 
10,219 

532 
2,440 
3.367 

124,858 
62,430 
20,173 
21,622 
20,633 

Ql 

'912,528 
'572,709 
' 105 ,586 
'174,937 

' 59 ,296 

'662 ,390 
•154,628 

' 8 8 , 116 
' 8 , 258 

•SI,388 
'6,866 

82,273 
•53,502 
'14,291 
'14 ,422 

58 

.133,703 
'269,932 

'29,199 
' 34 ,572 

VI ,786 
15,699 
18.921 
49,526 
7,640 

'67,066 
4,013 
1 ,670 
2.343 

SIX) 
98 
28 
64 
.110 

•5,} 2.1 
'1 .7 30 
'3,493 

'3.1,831 
26,836 
6,995 

19,942 
611 

19,331 

3.557 
3,200 

.157 

'55,462 
34,260 
33,190 
1,070 

.(,.571/ 
3,112 

458 

'17,6.12 
'10,821 

'786 
'2,570 
'3,455 

127,610 
64,192 
19,387 
22,395 
21.636 

1977 

Q2 

947,196 
599,219 
105,902 
180,260 
61,815 

688,798 
161,128 
91 ,82(1 
8,605 

5.1.548 
7, I 55 

84,051 
54,658 
14,600 
14,734 

59 

350,765 
284,541 
30,517 
35,707 

92,854 
15.418 
I 8.891 
50,405 
8, 140 

68,301 
3,912 
I ,654 
2.258 

1.043 
410 
97 
126 
410 

I ,701 
3,521 

3.1,918 
27,933 
5,985 

20,818 
628 

20,190 

3,388 
2,901 

487 

58,748 
36,573 
35.467 
I , 106 

4.460 
3,938 

522 

17,715 
10,814 

777 
2,680 
3,444 

131,349 
67,336 
18,5.16 
23,060 
22,417 

Q.l 

1 Includes loans held by nondeposil trust companies luil not hank trust 
depar tments . 

2 Outstanding principal balances of mortgages backing securities in­
sured or guaranteed by the agency indicated. 

-1 Other holders include mortgage companies, real estate investment 
trusts, State and local credit agencies, State and local retirement funds, 
noniiisured pension funds, credit unions, and U.S. agencies for which 
amounts are small or separate data are not readily available. 

N o l i . -llased on data from various institutional and Ciovt. sources, 
with some quarters estimated in part by Federal Reserve in conjunction 
with the Federal Home Loan Hank Hoard and the Dept. of Commerce . 
Separation of noiifarni mortgage debt by type of property, if not re­
ported directly, and interpolations and extrapolations where required, are 
estimated mainly by Federal Reserve. Multifainily debt refers to loans on 
siructures of 5 or more units. 
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1.55 CONSUMER INSTALMENT CREDIT 
Millions of dollars 

Total Outstanding, and Net Change 

Holder, and type of credit 1974 1975 
Mar . ' j A p r . r l M a y ' i J u n e ' 

Amounts outstanding (end of period) 

Ju ly ' Ann. ' Sept. 

1 Total 157,454 164,955 

By holder: 
Commercial b a n k s . 
f inance companies . 
Credit unions 
Retai lers ' 
O thers -

7 
8 
9 

10 
II 
12 
13 

14 
15 
16 

17 
18 

Hy type of credit: 
Automobile 

Commercial hanks . 
Indirect 
Direct 

f inance companies 
Credit unions 
Others 

Mobile homes 
Commercial b a n k s . 
f inance companies . 

Home imjiroventeiit. . . 
Commercial banks . 

Revolving credit: 
19 Hank credit ca rds . 
20 Hank check credit . 

21 
22 
23 
24 
25 
26 
27 
28 

All other 
Commercial hanks, total 

Personal loans 
f inance companies, t o t a l . . . . 

Personal loans 
Credit unions 
Retailers 
Others 

75,846 
36,087 
21,895 
17,933 
5,693 

52,H71 
30,994 
18,687 
12,306 
10,623 
10,869 

386 

14,6IH 
8,972 
3,525 

8,5.72 
4,694 

8.281 
2,797 

70,364 
20,108 
13,771 
21,590 
16,985 
9,174 

17,933 
1,559 

78,667 
35,994 
25,666 
18,002 
6,62l) 

55,X7<) 
31,553 
18,353 
13,200 
11,155 
12,741 

430 

14,423 
8,649 
3,451 

9,405 
4,965 

9,501 
2,810 

72,937 
21,188 
14,629 
21,238 
17,263 
10,754 
18,002 
1,755 

185,489 

89,511 
38,639 
30,546 
19,052 
7,741 

66,1 Id 
37,984 
21,176 
16,808 
12,489 
15,163 

480 

14.572 
8,734 
3,273 

10,990 
5,554 

11,351 
3,041 

79,418 
22,847 
15,669 
22,749 
18.554 
12,799 
19,052 
1,971 

186,776 

90,585 
39,188 
31,448 
17,585 
7,971 

67.X50 
39,133 
21,658 
17,476 
12,593 
15,611 

513 

14.447 
8,609 
3,190 

11,122 
5,534 

11,020 
3,075 

79,263 
23,214 
16.002 
23,277 
18,751 
13,177 
17,585 
2,01 1 

189,720 

92,377 
39,561 
31,912 
17,734 
8, I 36 

69.29X 
40,175 
22,189 
17,986 
12,757 
15 ,841 

525 

14,521 
8,648 
3, 170 

II ,315 
5,626 

11.215 
3,094 

XO,277 
2.1,619 
16,263 
23,506 
18,938 
13,371 
17,734 
2,047 

192,828 196,998 

9.1,875 
40,127 , 
.12,704 | 
17,911 . 
8,211 

70,857 | 
41,060 ' 
22.606 
18,453 
13,023 
16,234 ' 

540 . 

14.540 I 
8,680 
3, M 9 j 

11,507 ' 
5.744 

11,287 
3,148 I 

X1,488 ' 
23,955 
16,464 I 
23,827 
19,214 
13,70.3 I 
17,911 
2,092 

96,149 
40,712 
3.1,750 
18,032 
8,355 

71.X2V 
42,307 
23,258 
19,050 
13,219 
16,754 

549 

14.627 
8.722 
3,1.16 

/ / , 7 9 4 
5,889 

I 1,563 
3,230 

X2.955 
24,437 
16.749 
24,223 
19,540 
14,141 
18,032 
2.121 

199,971 204,358 207,294 

97,794 
41,398 I 
34,I 22 I 
18.137 
8,520 I 

100,059 
41,987 
.15,077 
18.475 
8.760 

1 I 
74.304 
4.1.21 
21,735 
19.476 
13,597 
16,938 

558 

14,713 I 14.812 
8,761 8,794 
3.126 .1.114 

76,027 
44.262 
24,277 
19,985 
13.783 
17,412 

570 

11.025 
6,022 

1 I ,754 
3,295 

83,880 
24.752 
16.922 
24,538 
19.808 
14,297 
I 8, I 37 

12,329 
6,158 

12,227 
3.409 

85,554 
25.209 
17,238 
24,951 
20.118 
14.697 
18.475 
2:221 

101.564 
42,333 
35,779 
18,725 
8,894 

77,207 
44,93.1 
24.717 
20,216 
13,930 
17.761 

584 

14,880 
8.828 
3,119 

12.532 
6,265 

12,651 
3,504 

86.519 
25.383 
17,373 
25 , 14.1 
20,256 
14,991 
18,725 
2,277 

Net change (during period) 1 

29 Total 

By holder : 

33 Retailers i 
34 Others 2 

Hy type of credit : 

38 Direct 

41 Other 

Revolving credit: 

44 All other 

55 Retailers 
56 Others 

9,280 

3,975 
731 

2 ,262 
1,538 

774 

500 
- 5 0 8 
- 3 1 0 
- 198 
- 1 1 6 
1,123 

2 

1,068 
6.32 
166 

1,094 
611 

1,44.3 
54.1 

4,631 
1,255 

898 
746 
486 
948 

1,538 
145 

7,504 

2,821 
- 90 

3,771 
69 

933 

3,007 
559 

-3.34 
894 
532 

1,872 
44 

-195 
- 3 2 3 

- 7 3 

,S',S7 
271 

1,220 
14 

2,577 
1,080 

858 
- 3 4 8 

279 
1,580 

69 
196 

20,533 

10,845 
2 ,644 
4 ,880 
1,050 
1,115 

10,23X 
6,431 
2,823 
3,608 
1,334 
2,422 

50 

150 
85 

• 1 7 7 

1,5X5 
588 

1,850 
231 

6,479 
1,659 
1,040 
1,509 
1,290 
2,045 
1,050 

217 

2,971 

1,562 
583 
611 
113 
102 

1,3X3 
848 
429 
419 
242 
294 

-1 

54 
15 

169 
80 

263 
53 

1.049 
302 
223 
340 
279 
264 
113 
29 

2 ,898 

1,462 
391 
634 
223 
187 

/ . 205 
747 
382 
364 
134 
297 

27 

65 
24 
14 

188 
72 

278 
60 

1,101 
281 
206 
271 
220 
283 
223 

43 

2,655 

1 ,235 
460 
665 
210 

84 

1.247 
620 
273 
347 
258 
352 

17 

-6 
12 

- 2 4 

133 
66 

192 
103 

9X5 
242 
170 
227 
184 
258 
210 

48 

2 ,422 

1 ,422 
182 
519 
144 
154 

963 
745 
365 
380 
•28 

244 
2 

34 
3 

•21 

181 
75 

2.18 
90 

916 
271 
180 
226 
185 
239 
144 
36 

2 ,464 

1.150 
524 
368 
286 
136 

1.069 
584 
290 
294 
275 
208 

2 

.57 
19 
12 

165 
76 

184 
.19 

951 
248 
143 
260 
228 
129 
286 

28 

2,651 

1 ,448 
321 
472 
170 
240 

1,054 
725 
357 
368 

65 
237 

27 

.5.5 
3 

- 18 

183 
62 

315 
60 

984 
283 
161 
273 
186 
200 
170 
59 

2,351 

1 ,228 
378 
458 
144 
143 

/ , 105 
714 

248 
128 
228 

34 

U 
10 

- 3 

143 
77 

279 
49 

743 
99 
56 

25 t 
22.3 
197 
144 

S T 

1 Includes 30-day charge credit held hy retailers, oil and gas companies, 
and travel and entertainment companies. 

2 Mutual siwinys hanks, savings and loan associations, and auto dealers. 
^ Net change equals extensions minus liquidations (repayments, charge-

offs, and other credits); figures lor all months are seasonally adjusted, 

N O T T . — T o t a l consumer noninstalmcnt credit outstanding—credit 
scheduled to he repaid in a lump sum, including single-payment loans, 
charge accounts, and service credit —amounted to $38.7 billion at the 
end of 1976, $35.7 billion at the end of 1975, and $33.8 billion at the end 
of 1974. Comparab le data for Dec. 31, 1977, will be published in the 
RULLI:TIN for February 1978. 



Consumer Debt A43 

1.56 CONSUMER INSTALMENT CRF.D1T Lxtcnsions and Liquidations 
Millions of dollars 

Holder, and type of credit 1974 , 1975 
1977 

M a r . ' I Apr . ' M a y ' J u n e ' J u l y AUK. 1 Sept. 

1 

2 
.1 
4 
5 
6 

7 
8 
9 

10 
I I 
P 
13 

14 
15 
16 

17 
18 

19 
?n 

71 
22 
23 
24 
25 
76 
27 
18 

Hy holder: 
Commercial banks 
Finance companies 

Others?. 

By type of credit: 

Commercial hanks 

Others 

Commercial hanks 

Commercial hanks 

Revolving credit: 

All other 
Commercial hanks, total 

Others 

157,200 . 

1 
72,605 ' 
34,061 
19,596 j 
27.0.14 

3,904 

4.5.429 ! 

26,406 
15,576 : 
10,830 ! 
8,604 

10,015 j 
404 

5.7,12 
3 ,486 • 
1 , .176 

.5,.'// 1 
2,789 ! 

17,098 ! 
4,227 

79,452 , 
18,599 • 
13,176 
21,796 i 
17,162 1 
8,560 ' 

27,034 
1.46.1 ' 

164,169 

77,312 | 
31,171 
24,096 
27,049 . 

4,5.19 1 

51.412 1 
28,57.1 1 
15,766 
12,807 1 
9,674 ! 

12,683 
48.1 1 

4,222 
2,622 , 

764 

5.556 
2,722 i 

20,428 . 
4,024 | 

7,1,425 
18,944 j 
13,386 
20,657 ! 
16,944 1 
10,1.34 1 
27,049 

1,642 , 

19.1,328 

1 
94,220 ' 
36,028 
28,587 i 
29,188 

5 ,305 
1 

62,98,1 
.16,585 
19,882 j 
16,704 1 
11,209 
14,675 , 

518 

4.H41 
.1,071 

690 

6,726 1 
.1,245 

1 

2 5 , 8 6 2 
4 , 7 8 3 

88,117 
20,67.1 ! 
14,480 
24,087 
19.579 1 
12,140 | 
29,188 . 

1,8.10 1 

1 
18,496 

1 
9,072 
1,526 
2,787 
2,615 1 

496 

6.199 \ 
3 . 6 2 7 
1,959 , 
1 ,669 | 
1,111 
1 ,418 

4.1 

445 
267 • 

56 

648 
319 | 

2 , 4 0 6 
475 

8,222 
1,977 . 
1.418 
2,352 ' 
1 ,861 
1,207 1 
2.61.5 ' 

171 

Intensions •' 

18.784 | 18,50.1 

9,182 9.070 
.1.444 3,159 
2,861 2,860 
2,721 2,728 

576 . 485 

6.1116 6,048 
3 , 5 3 2 , .1,416 
1,888 1,791 
1,644 ! 1,625 
1,073 1 1,114 
1,431 1 ,457 

70 ! 60 

479 4IS 
285 • 275 

58 50 

66,1 • 6.16 
317 317 

2 . 5 7 6 1 2 , 6 2 1 
475 | 506 

H,4.10 • 8,277 
1,998 1,935 
1,435 ' 1 ,396 
2,307 2.188 
1,8.1.3 : 1,744 
1,266 1,2.1.1 
2,721 2,728 

189 ' 193 

Liquidations' 

18.810 

9.232 
.1.444 
2,769 
2,806 

559 

6,1)62 
1,527 
1 ,865 
1,661 
1,099 
1 ,390 

47 

4211 
244 

48 

686 
128 

2,640 
521 

8,480 
1,973 
1,413 
2.289 
1,850 
1.225 
2,806 

187 

18,6.11 i 
1 

9 , 1 4 3 
3.3.15 1 
2 . 6 6 3 ' 
2 , 9 5 1 

540 

5,966 . 
3,55.1 1 
1 ,905 
1 ,649 

963 
1.402 | 

48 ' 

455 
267 . 

55 

6 7/ | 
3.10 1 

2,566 . 
499 ; 

8,476 
1,928 , 
1 ,350 
2,309 
1.8.16 1 
1,113 
2,951 ' 

175 

"l 
19,204 

9,426 
.1,459 
2,806 1 
2,840 

67.1 

6,15,1 \ 
3 , 6 1 6 
1 ,925 
1,692 1 
1 ,0.16 ' 
1 ,4.14 

479 ' 
267 

7.1.! 
.1.12 ' 

2 ,711 ! 
510 

,1,612 ! 
1.990 
1,404 
2,361 
1,870 ! 
1 ,207 
2,840 

214 | 

19,164 

9,442 
3,514 
2,77.1 
2,860 

575 

6,1119 
3,640 
2,028 

1 ,01.1 
1 ,376 

80 

424 
261 

51 

679 
340 

2,847 
485 

,1,620 
1,870 
1 ,346 
2,440 
1 .9.18 
1 ,240 
2,860 

21 1 

I ' 
29 Tolnl 147,92(1 ' 156,665 172,795,' 15,525 15,886 15,849 16,388 16 ,167 , 16.55.1 

Hy holder: 
Commercial hanks . 
I'inance companies . 
Credit unions 
Retailers • 
Others^ 

35 
.16 
37 
38 
39 
40 
41 

42 
4.1 
44 

45 
46 

lly type of credit: 
Automobile 

Commercial hanks. 
Indirect 
Direct 

1inance companies . 
Credit unions 
Others 

Mobile homes 
Commercial hanks . 
I inance companies . 

Home improvement. . . 
Commercial hanks . 

Revolving cretlit: 
47 Hank credit cards . 
48 Hank check credit, 

49 All other 
50 Commercial banks, tola'.. 
51 Personal loans 
52 I'inance companies, total. 
53 Personal loans 
54 Credit unions 
55 Kctailcrs 
56 Others 

I 

68,6.10 
33,3.10 ' 
17,314 
25,496 , 

.1, I 30 I 

44,929 j 
26,915 
15,886 I 
11,029 
8,720 : 
8,892 I 

402 

4,715 
2,854 : 
1,210 

4,117 
2 , 1 7 8 , 

74.821 
17,345 
12.278 
2.1,050 
16,676 
7,61.1 

25,496 
I ,118 

74,491 
31,263 
20,325 
26,980 
.1,606 

48,406 
28,014 
16,101 
II ,91.1 
9,142 
10,811 

419 

4,517 
2,944 

837 

4,675 
2,451 

15.655 , 19,208 
.1,684 | 4,010 

75.849 
17,864 
12,528 
21,005 
16,665 
8,554 

26,980 
1 ,446 

8.1,376 
3.1.384 
23,707 
28,1.18 
4,191 

52,750 
.10,154 
17,059 
13,095 
9,875 
12,25.1 

468 

4,691 
2,986 

867 

5,151 
2,657 

24,012 
4,552 

,11,628 
19,014 
13,4.19 
22,578 
18,289 
10,295 
28.118 
I : 613 

7,510 
2,943 
2, 177 
2.502 

394 

4,816 
2,779 
I ,529 
1,250 
869 

I , 125 
44 

291 
252 
57 

480 
239 

2,142 
422 ' 

7,27./ i 
I,675 I 
I , 196 
2,012 
1 ,583 
94.1 ! 

2,502 ! 

142 

7,720 I 
.1,05.1 
2,227 
2,497 | 

.189 
I 

4.901 : 
2,786 I 
1 .506 
I , 279 
939 I 

1 . 1.14 | 
43 

414 j 
261 
72 

4H0 I 
245 

2,298 j 
415 | 

7..(79 
1,716 
1,2.10 
2,0.16 I 
I ,61.3 
984 

2.497 I 
146 ' 

7,8.15 I 
2.899 
2,195 • 
2,518 I 

401 I 

4,801 I 
2,796 
1,518 
1,278 
856 I 

1.106 ! 

4.1 

421 I 
26.1 
74 | 

502 
251 

2,4.30 
402 

7.292 
I . 692 
1,226 
1,961 
I ,560 
975 

2,518 
146 

7.810 
3,261 
2,250 
2,662 

405 

5,100 
2,781 
1,500 . 
1,281 I 
I.127 , 
1,146 

45 

.186 
241 | 
68 ! 

505 
253 

2,403 | 
431 . 

7,564 
1,702 
1,23.1 ' 
2,063 
I ,666 I 
986 ! 

2,662 
151 

7.992 
2,811 . 
2,295 I 
2,665 

404 

4,897 
2,969 | 
1 ,615 
I ,354 
688 

I,194 : 
46 | 

.(97 
248 
68 I 

506 
254 , 

2,382 
459 

7..52.5 
1,680 
1,207 
2,049 
I ,609 
984 

2,665 
146 

7,978 
3,138 
2,333 
2,670 

43.1 

5.104 
2.891 
1,568 
1 ,324 
970 

1,197 
45 

424 
264 | 
71 • 

.55/ I 
270 

2,396 
450 ! 

7,628 
1,707 
I ,243 , 
2,089 
1,684 ' 
1,008 
2,670 

155 

8,214 
3,135 
2,316 
2,716 

432 

5,005 
2,926 
I ,562 
I ,364 
885 

1,148 
46 

292 
251 
54 

.5.(6 
263 

2,567 
436 

7.877 
1,771 
1,291 
2 , I 89 
1,714 
1.043 
2.716 

158 

1 Lxchules 30-day charge credit held hy retailers, 
and travel and entertainment companies . 

)il and gas companies , 2 Mutual savings hanks, savings and loan associations, and auto dealers. 
•1 Monthly figures are seasonally adjusted. 
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1.57 F'UNDS UAISI I) IN U.S. CRI 1)11 MARKITS 
Millions of dol lars ; hall-year da ta are al seasonally an justed annual rates. 

'I ransaclion category, or sector 1971 I 1972 1973 1974 

I I 

1975 

HI ! 112 

Noniinancial sectors 

1976 

Ml 112 

I Total Fun (Is raised. 

3 
4 
5 
6 
7 
8 
9 

10 
II 
12 
13 
14 

15 
16 
17 
18 
19 
20 
21 
22 
23 

24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 
35 
36 

i.xcltulinK et/uilie 
My sector and instrument: 

U.S. Ciovi i 
I'ublic debt securities 
Agency issues and mortgae.es I 

All other iioiifiiiuucial sectors 
Corpora le equities I 
Debt instruments 
Private domestic noiiliiiaiieial sectors l 

Corporale equities I 
Debt instruments 

Debt ciipitul insttutnenls 
State and local obligations 
Corporate bonds 
Mortgages: 

I Ionic 
Muhil'ainily residential . . 
Commercial 
I arm 

Other th'ht instruments 
Consumer credit 
Hank loans n.e.e 
Open market paper 
Other 

lly borrowing sector 
Slate and local governments . 
Households 

Nonfarm noncorpora te . 
Corporate 

Foreign 
Corpora te equities . . . 
Debt instruments 

Uonds 
Hank loans n . e . c . . . 
Open market paper. 
U.S. Govt . l oans . . . 

37 Total funds raised 
l ly instrument: 

38 U.S. Cart, related 
39 Sponsored credit agency securities. 
40 Mortgage pool securities 
41 Loans from U.S. <iovt 
42 Private Jinatu iat sectors 
43 Corpora te equities 
44 Debt instruments 
45 Corporate bonds 
46 Mortgages 
47 Hank loans n.e.c 
48 Open market paper and R p ' s . . . 
49 Loans from I III.H's 

By sector: 
Sponsored credit agencies 
Mortgage pools 
Private Jinancial vectors 

Commercial banks 
Dank alliliatcs 
Foreign banking agencies 
Savings and loan assoc ia t ions . . . . 
Other insurance companies 
l 'uiance companies 
R U T ' S 
Open-end investment companies . 
Money market funds 

153.5 
142.1 

24.9 
26.0 

I . I 
128.6 

11.5 
117.2 
123,5 

11.4 
112.(1 
86.8 
17.4 
18.8 

28.6 
9.7 
9 .8 
2 .4 

25. J 

123.5 
17.7 
4 5 . 2 

4 .5 
11.6 
44 .5 

5.2 

* 
5.2 

.9 
2.1 

.3 
1.8 

15.4 

.5.9 
1.1 
4 . 8 

177.8 i 
167.2 I 

15. I 
14.3 . 

. 8 I 
162.7 

10.5 I 
152.2 | 
158.7 

10.9 , 
147.H 1 
102..I 

14.7 
12.2 

42 .6 ' 
12.7 
16.5 I 
3.6 

45.5 I 
18.9 ' 
18.9 

.8 ! 
6.9 I 

158.7 
14.5 
6 6 . 6 

5 .8 
14.1 
57.7 

4 . 0 
- . 4 
4.4 
1.0 
3.0 
1 .0 

8.4 
3.5 
4 .9 

19.9 
2 . 8 

17.1 
5.1 
1.7 
5 .9 
4 . 4 

3.5 
4.9 

19.9 
4 . 8 

.7 

.8 

62 Total funds raised, by instrument. 
63 Investment company shares . . . 
64 Other corporate equities 
65 Debt instruments 
66 U.S. Ciovt. securities 
67 State and local obl igat ions. . 
68 Corpora le and foreign bonds 
69 Mortgages 
70 Consumer credit 
71 Hank loans n.e.c 
72 Open market paper and Rp ' s 
73 Other loans 

202.0 
194.A | 

8 .3 
7 .9 | 

.4 . 
193.8 

7.7 I 
186.1 
187 .5 I 

7.9 
179.7 • 
105.0 ! 

14.7 
9.2 

46.4 I 
10.4 I 
18.9 
5.5 

74.6 1 
22.0 
39.8 I 

2 .5 
10.3 | 

187.5 
13.2 
79 .0 

9.7 
12.9 
72.7 

6.2 
.2 

6.4 
1.0 
2 .8 

,9 
1.7 

51.6 

19.9 
16.3 
3.6 

31.7 
1.5 

30.2 
3.5 

- I .2 
8.9 

11.8 
7.2 

189.6 
185.8 | 

11.8 
12.0 
• .2 1 

177.8 ' 
3 .8 • 

174.0 1 
162.4 

4 . 1 
158.3 
98.7 • 
17.1 1 
19.7 1 

205.6 . 
195.5 ' 

85 .4 
85 .8 i 

.4 1 
120.2 
10.0 1 

110.1 ! 
107.0 

9.9 
97.; | 
95.8 
13.6 
27 .2 

34.8 

162.4 | 
16.2 
49.2 

7.9 
7.4 

81 .8 

15.4 
- .2 
15.7 
2.1 
4 .7 
7 .3 
1.6 

39 .4 

2.?./ 
16.6 
5 .8 

.7 
16.3 

.3 
16.0 
2.1 

- 1 . 3 
4.6 
3.9 
6.7 

39.5 
+ 

11.0 j 
4 .6 
1.3 
9 .4 I 

- 1 4 . 5 I 
- 2 . 6 

9.„ ! 
107.(1 

11.2 
48 .6 . 

8.7 
2 . 0 ' 

36.6 

268 .3 
257.8 ' 

69.0 I 
69.1 
- . 1 

199.2 . 
10.5 

188.8 I 
179.0 

10.5 i 
168.4 | 
122.7 

15.1 
22 .8 , 

63.6 

180.8 
170.3 

230.4 
220.8 

254.5 
241.1 

282.I I 
274.4 2 

13.2 
.1 

13.0 
6 .2 
3.7 

.3 
2 .8 

20 .3 

* 20.3 
8.4 
6.7 
1 .9 
3.3 

I'iniincial sectors 

14.0 

13.5 
2.3 
10.3 

.9 

2.8 
-4.0 

168.9 
1.3 

13.7 
154.0 
30.9 
17.4 
23.5 
52.6 
13.1 | 
12.1 

.8 I 
3.5 I 

206.1 
- .5 
13.8 

192.8 
23.6 
14.7 
18.4 
77.0 
18.9 
27.8 
4.1 
8.4 

253.7 
-1.2 
10.4 

244.5 
28.3 
14.7 
13.6 
79.9 
22.0 
51.6 
15.2 
19.1 

229. 

4! 
224. 
34. 
17. 
23. 
60. 
10. 
38. 
17. 
22. 

3.2 
0.3 

.4 
1.7 
.3 

-.3 
2.2 
1.0 
.5 

2.0 
.1 

1.3 

219.5 
-.1 
10.2 

209.5 
98.2 
13.6 
36.3 
57.2 I 
9.4 

-14.4 
.5 i 

8.7 

28.6 

18.6 
3.3 
15.7 
- . 4 
10.0 

.7 
9.2 
5.8 
2.1 

-3.7 
7.1 

- 2.0 

1.0 
6.4 
-2.8 
1.0 
-.3 

296.8 
•1.0 
12.2 

285.6 
88.1 
15.1 
37.0 
86.8 
23.6 
6.7 
13.0 
15.3 

101. I 
10.5 
90.7 
93. I 
10.3 
82.8 
93.8 
12.3 
32.6 

179.0 I 
14.6 
89.8 
II .0 
5.2 I 

58.3 I 

33.4 
.4 

9.4 
5. I 

- 11.0 
2.2 

-20.9 
- 1.4 
9.0 

93.1 
10,0 
37.3 
8.7 

•1.1 
38.3 

8.0 
.1 

7.9 
5.7 
- .4 
- . 8 
3.4 

15.1 

14.5 i 
1.9 ' 

11.5 
1.1 

.6 

.1 ! 

.6 
2.3 ] 
1.4 I 

-4.7 : 
8.2 

- 6.6 

2 .9 
15.7 
10.0 
7 .4 

.8 

.4 

3.0 
11.5 

.6 
5.7 

.9 
- .9 

.8 I 

.9 
-1.4 
-2.0 I 

.7 I 

195.9 
.7 

9.8 
185.4 
93.1 
12.3 
41.3 
49.5 
2.2 

-25.9 
6.1 
6.9 

139 
9 

129 
120 
9 

;;/ 
97 
14.9 
21.8 

?! 
1 ' 
2 
6 , 
6 ! 
9 
5 
4 
8 I 

45,6 
• . 4 

12.6 
4.0 

13.6 
16.6 
8.2 
3.8 
9.0 

120.9 
12.3 
59.9 
8.8 
5.1 

34.8 

18.3 
.1 

18.2 
6.8 
7.8 
1.4 

12.8 

12.6 
2.8 
9.2 
.6 
.2 

-.1 
.3 
5 3 

3 
-2.5 
-2.6 
1.3 

2.3 
.3 
.2 

2.3 
1.0 
2.4 
•1.9 

.9 

24.3.2 
• .9 

10.5 
233.6 
103.2 
14.9 
31.3 
65.0 
16.6 
-2.9 
• -5.0 
10.5 

73.1 
73.0 

.1 
181.4 

13.3 
168.0 
166.2 

13.3 
152.9 | 
III.7 

14.7 
19.8 j 

64.9 
65.3 
- ,3 

217.1 
7.6 

209.5 
191.7 

7.7 
184.(1 
133.7 

15.5 
25.8 

3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 

57.1 ! 
.6 

13.9 
5.0 j 

41.2 \ 
22.9 
-.3 
6.4 , 
12.2 ' 

166.2 I 
13.0 
83.9 
10.6 
2.7 I 

56.1 I 

15.2 

15.' I 
7.3 ! 

3.4 
1.5: 
2.9 I 

Ill.fi , 
4.5 ! 
14.2 

* j 
9.1 
-.7 
9.8 , 
7.0 I 
1.4 i 

-3.0 
6.1 

- 1.6 

4.5 
14.2 

9.1 
9.0 

-1.3 
-1.5 

.5 
1.0 j 
5.7 
•2.5 

••2.5 , 
-.7 

282.2 ' 
-2.5 
15.1 I 

269.6 
91.9 
4.7 
14.7 
7.9 
12.9 
.1 

4.0 
3.4 

70.2 15 
2.6 16 
12.9 17 
7.3 18 

50.3 19 
24.2 20 
7.8 21 
I .6 22 

16.7 23 

191.7 24 
16.3 25 
95.6 26 
11.6 27 
7.6 28 

60.5 29 

25.4 30 
.1 31 

25.5 32 
9.5 33 
10.0 34 
2.4 35 
3.6 36 

29.4 37 

38 
39 
40 
41 
42 
4.1 
44 

5 45 
8 46 
4 47 
1 48 

•2.4 49 

1.4 50 
17.2 51 
10.8 52 
5.9 5.1 
.3 54 

2.4 55 
• .5 56 
1 .0 57 
7.1 58 

-3.0 59 
.5 60 
.2 61 

311.4 62 
.5 63 

9.3 64 
301.6 65 
84.3 66 
15.5 67 
39.3 68 
95.7 69 
24.2 70 
13.4 71 
12.0 72 
17.2 73 
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Flow of Funds A45 

1.58 DIRECT AND (NDIRliCT SOURCES OI- FUNDS TO CREDIT MARKETS 
Millions of dollars, except as noted; half-year data are at seasonally adjusted annual rates. 

Transaction category, or sector 

J'otal funds advanced in credit markers tti 
nonlinnncin] sectors 

Ity puhlic agencies and foreign: 
Total tu'l advances 

U.S. Govt, securities 
Residential mortgages 
l-lll . l i advances to Siil.'s. . . 
Other loans and securities. . . 

Tolals advanced, hy sector 
U.S. Ciovl 
Sponsored credit agencies. . . 
Monetary authorities 
fo re ign . 

2 
3 
4 
5 
6 

7 
8 
9 

10 
11 Agency borrowing not included in line 1 . 

Private domestic funds advanced 
12 iolal net advances. 
13 
14 
15 
16 
17 
18 

U.S. Govt, securities 
State and local obl igat ions. . . 
Corpora te and I'oreign b o n d s . 
Residential mortgages 
Other mortgages and l o a n s . . . 
l.j.s.s: r j l l . l t advances 

Private linaueial intermediation 
19 Credit market funds atlvttneed by private 

financial institutions 
20 ( 'omrncrcial hanking 
21 Sa\ ings institutions 
22 Insurance and pension funds 
23 Other finance 

24 Sources- of funds 
25 Private domestic deposi ts . 
26 CrctWl market borrowing. . 

27 
28 
29 
30 
31 

Other sources 
I'oreign funds 
Treasury balances 
Insurance and pension reserves. 
Other, net 

Private domestic uonfinnnciul investors 
Direct lending in credit markets 

U.S. Ciovl. securities 
Slate and local obligations 
( 'orporate and foreign bonds 
Commercial paper 
Other 

38 Deposits and currency 
39 lime and savings accounts. . . . 
40 Large negotiable C D ' s 
41 Other at commercial banks . 
42 At savings institutions 

43 .Money 
44 Demand deposits 
45 Currency 

46 Total of credit market instruments, deposits 
and currency 

47 Public support rate (in per cent) 
48 Private financial intermediation (in per cent) 
49 Total foreign funds 

MCMtj: Corpora te equities not included above 
50 Total net issues 
51 Mutual fund shares 
52 Other equities 
53 Acquisitions by linancial institutions 
54 Other net purchases 

142.1 

1975 

111 

15.9 
If).5 
7 .6 

15.0 
14.5 

r29.fi 
59.7 
12.3 
38.8 
16.7 

• 4.3 
6.6 

99. H 
14.4 
48 .5 
38.3 

1.4 

99.X 
90.3 

.6 

9.0 
5.6 
3.5 

26.4 
- K . J 

J0.fi 
6 .0 
7 .2 

10.8 
1.5 
5.1 

96.0 
7 3 . 0 

- 2 7 . 8 
39.3 
61 .5 

23.0 
17.3 
5.7 

32..1 
76.9 

9.4 

KI.S 
.7 

9 . 8 
10.7 

- .2 

33.6 
11.6 
15.5 

1.3 
7 . 8 

14.3 
12.6 
9 .5 

- •2 .7 
12.6 

IVV.7 
91 .6 
14.9 
26.8 
29.6 
35.5 

1.3 

140.0 
40 .7 
5 5 . 4 
44 .7 

.7 

140.0 
91 .5 

.3 

48.2 
4 . 8 

.1 
31.5 
U .7 

60.0 
38.4 
5.5 
s'.(> 
4.7 
6.0 

98.2 
96 .5 

-i 

3«! 4 
5 7 . 4 

6.7 

126.A 158.2 

15.2 
70.1 

2.1 

9 .5 
• • . < > 

10.5 
8.1 
1.4 

1976 

111 

241. I 

S3.2 
27.1 
12.1 

- 1 . 6 
15.6 

6 . 4 
20 .7 
14.5 
11.6 
18.6 

206.6 
6 4 . 8 
14.7 
2 6 . 8 
45 .5 
53 .2 
-1 .6 

167.6 
44.5 
71 .8 
4 7 , 8 

3 .4 

167.6 
106. 

9. 

48.H 
22.6 

3.9 
4 .9 
6.7 

10.8 

111.0 
9 8 . 3 

- 1 8 . 0 
50. 
66 

159.8 

22.1 
81.1 

9.0 

12.6 
- 2 . 5 
15.1 
12.6 

N O I L S nv I.INI: NO. 
1. I.inc 2 of p. A-44. 
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, 
and net issues of federally related mortgage pool securities. Included 
below in lines 3, 13. and 33. 

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 puis 44. 
26. Lxdudes equity issues and investment company shares. Includes 

line 18. 
28. Foreign deposits tit commercial banks , bank borrowings from foreign 

branches, and liabilities of foreign blinking agencies to foreign af­
filiates. 

29. Demand deposits at commercial banks. 
30. Includes net investment of these reserves in corporate equities. 
31 . Mainly relained earnings and net miscellaneous liabilities. 
32. Line 12 less line 19 plus line 26. 
33 37. Lines 13-17 less amounts acquired by private limince. Line 37 

includes mortgages. 
45. Mainly an od'set to line 9. 
46. Lines 32 plus 38 or line 12 less line 27 plus line 45 . 
47. Line 2/linc 1. 
48. Line 19/line 12. 
49. Lines 10 plus 28. 
50. 52. Includes issues by linancial institutions. 

NOTI: . Full statements for sectors and transaction types quarterly, 
and annually for Ilows and for amounts outstanding, may be obtained 
from Flow of Kimd.s Section, Division ot" Research and Statistics, Hoard 
of Governors of the Federal Reserve System, Washington, D.C. 20551. 

http://rjll.lt
http://r29.fi
http://J0.fi


A46 Domestic Nonfinancial Statistics u November 1977 

2.10 NONFINANCIAL BUSINLSS ACTIVITY Selected Measures 
1967 -- 100; monthly atul quarterly data are seasonally adjusted. Fxceptions noted. 

I 
I 

1977 
1974 I 1975 ' 1976 

I I Mar. Apr. May 

I Industrial production. 129.3 117.8 | 129.8 | 1.15.3 ' 136.1 | 137.0 

Market groupings: 
1'rocluets, total 

Final, total 
Consumer goods . 
Fquipmcnt 

Intermediate 
Materials 

Industry groupings: 
Manufacturing. . . 

129.J 
125.1 
128.9 
120.0 
135.1 
112.4 

119.3 
118.2 
124.0 
110.2 
123.1 
115.5 

I 
129.4 116.3 

Capacity utilization (per cent) ' in | 
9 Manufacturing 84 .2 

10 Industrial materials industries 87.7 

11 Construction cont rac ts 2 | 17.1.9 

119.1 
106.2 
101.1 
102.1 
126.1 

12 NoiiAgricultural employment, total1 

13 ( ioods-producing, total 
14 Manufacturing, total 
15 Manufacturing, production-v-orker. 
16 Service-producing 

71.6 
73.6 

17 Personal income, total 4 184. 3 
18 Wages and salary disbursements 178.9 
19 Manufacturing i 157.6 

20 Disposable personal income ' 180.8 

21 Retail sales* | 171.2 

Trices': ' 
22 Consumer ; 147.7 
23 Wholesale 160. I 

116. 9 
96 .9 
9 4 . 1 
9 1 . 1 

127.8 

200.0 
188.5 
157.3 

199.2 

186.0 

161.2 
174.1 

129.3 
127.2 ' 
136.2 | 
114.6 
137.2 | 
130.6 I 

80 .2 
80.4 

135,1 
133.3 
142.9 
120.0 
141.8 
1.15.5 

I 

82.1 
81 .6 

162.3 190.2 I 207 .0 

120.6 
100.1 
97. 5 
9 5 . 2 

131.7 

220 .7 I 
208.6 
177.7 

217.8 

206.6 

170.5 
182.9 

123.6 
103.2 
9 9 . 8 
9 7 . 6 

1.14.8 

239.2 
225.7 
194.4 

178.2 
191.9 

134, 
142, 
122. 
142, 
136 

136.5 
134.7 
143.1 
12.1.2 
143.5 
137.8 

June July ! Aug. Set) 

137.8 '1.18.7 138.2 138.7 139.1 

137. 
115. 
143. 
124. 
144. 
138. 

138. 7 
•1.16.8 
145.4 
124.8 
146.3 
1.18.9 

138.4 
136.2 I 
144.6 
124.8 
146.4 
118.0 

IS. 9 
36.7 
45 .2 
25 .0 
46 .9 
18 .4 

139.4 
137.0 
146.0 
124.5 
148.5 
118.8 

115.1 115.8 117.1 , 1.17.8 118.5 138.6 | 1.18.9 I 139.1 

' 8 2 . 3 
82 .1 

82 .8 
8 2 . 7 

83 .0 
8 3 . 0 

250 .0 317.0 I 284 .0 

124.0 
104. I 
100.4 
9 8 . 3 

1.14.9 

241.0 
227.9 
196.0 

227.4 | 227.2 

179.6 
194.1 

124.4 
104.5 
100.8 
98 .9 

115.3 

242.1 
229 .7 
198.5 

239 .4 

226. I 

180.6 
195.2 

8.1.1 
'82.9 

218.0 

81.0 
82.2 

'267.0 

82.9 
82.1 

279.0 

82 .8 
82 .3 

124.7 
104.7 
100.9 
98 .9 

135.6 

243..1 
2.10.8 
200 .4 

125.1 
104.9 
101.0 
' 9 8 . 8 
116.1 

245 .6 
2.12.3 
201.2 

125.2 
104.4 
100.7 
9 8 . 1 

116.6 

125.7 
104.7 
100.9 
9 8 . 5 

137. I 

22.1. I 224.9 

246.9 I 248 .8 
212 .9 . 214 .6 
200 .1 201 .5 

240 .7 

228 .3 

181.8 
194.4 

182.6 , 183.3 184.0 
194.9 194.6 195.1 

1 Ratios of indexes of production to indexes of capacity. Based on data 
from Federal Reserve, McGraw-Hill Fconomics Department , and De­
par tment of Commerce. 

2 Index of dollar value of total construction contracts, including 
residential, nonresidential, and heavy engineering, from McGraw-Hill 
Informations Systems Company, F. W. "Dodge Division. 

J Based on data in Employment and learnings (U.S. Dept. of Labor) . 
Scries covers employees only, excluding personnel in the Armed Forces. 

4 Hased on data in Survey of Current Business (U.S. Dcpt. of Com­
merce). Series for disposable income is quarterly. 

5 Based on Bureau of Census data published in Survey of Current 
Business (U.S. Dept . of Commerce) . 

'' Data without seasonal adjustment, as published in Monthly f.atior 
Review (U.S. Dept. of Labor) . Seasonally adjusted data for changes in 
the price indexes may be obtained from the Bureau of Labor Statistics, 
U.S. Dept. of Labor. 

NI ITF . Basic data (not index numbers) for series mentioned in notes 
3, 4. and 5, and indexes for scries mentioned in notes 2 and 6 may also be 
found in the Survey of Current Business (U.S. Dcpt. of Commerce) . 

Figures for industrial production for the last 2 months are preliminary 
and est imated, respectively. 

2.11 OUTPUT, CAPACITY, AND CAPACITY UTILIZATION 
Seasonally adjusted 

1 Manufacturing 

2 Primary processing . . . 
3 Advanced processing. 

4 Materials 

Q4 I Q l 

1977 

Q2 . 0 3 ' 

Output (1967 = 100) 

I 

1976 | 1977 ! 1976 

I Q 4 I 0 1 I Q 2 I 0 - 1 r i 
.' • I I . I 
.Capacity (per cent of 1967 output) 

1977 

1.11.2 13.1.1 

'138 .8 140.1 
127.2 I ' 129 .3 

5 
6 
7 
8 
9 

10 
II 
12 

Durable goods 
Basic metal 

Nondurable goods 
Textile, paper, and chemical . 

Textile 
Paper 
Chemical 

Fnergy 

1.11.9 

128.4 
107.4 
146.9 
151.4 
I 12. I 
I 30. 2 
177.3 
122.0 

13.1.1 

129.2 
108.6 
149.5 
15.1.9 
I I I. .1 
131.7 
181.6 
122.0 

136.9 

146.3 
132.0 

137.7 

135.1 
116.4 
154.6 
159.9 
110.9 
1.14.3 
191.8 
122.6 

138 .7 I 162.8 164.0 165.6 , 167 .1 

147.6 
134.0 

168.8 
159.6 

170.2 I 171.8 
160.6 . ' 1 6 2 . 2 

138.4 I 164.3 

136. 
110. 
154. 
159. 
112. 
135. 

167.8 
144.4 
174.1 
182.0 
140.6 
147.9 

165 

169 
144 
175 
183 
141 
148 

5 

0 
8 
6 
6 
4 
9 

17.1.5 
16.1.8 

1 I ' I ' 
0 4 i 0 1 0 2 Q 3 r 

I . J 
Utilization rate (per cent) 

80 .6 | 8 1 . 2 82 .7 I 8 3 . 0 

'82 .2 I 82 .3 I 85.1 ) 85 . 1 
79 .7 ' 80 .5 : 81 .4 81.K 

66 .6 I 167.8 | 80 .3 I 80 .4 

190.0 21.1.7 i 216 .2 
124.0 | 143.9 144.3 

170. 
145. 
177. 
185. 
141. 

218 .7 
144.7 

171. 
145. 
178. 
187. 
142. 
151. 
221 . 
145. 

76.5 
74.4 
84 .4 
8.1.2 
79 .7 
88.1 
81 .0 
84 .8 

I 
76.5 
75 .0 | 
85 .1 I 
81 .8 
78.7 
88 .4 
84 .0 ' 
84 .5 I 

82 .6 , 8 2 . 5 

79 .4 i 
80 .2 
87 .2 | 
86 .3 I 
78. 1 I 
89 .5 
87 .7 
8 4 . 8 J 

i 

79 .3 
75 .8 
86 .5 
85 .3 
79 .0 
89 .7 
85.9 
85 .4 
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2.12 LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
Thousands of persons; momhly data are seasonally adjusted. Lxceptions noted. 

Category 

1 Noninstitutional imputation1 

2 Labor force (incliiclinM Armed 
Forces) ' 

3 Civilian labor force 
Lmployment : 

4 N'onagricultural i ndus t r i e s 2 . . . . 
5 Agriculture 

Unemployment : 
6 Number 
7 Kate {per vent of civilian labor 

force) 

8 Not in labor force 

9 Nonagricullurnl payroH'Citiploymcnt-1 

10 Manufacturing 
11 Mining 
12 Contract construction 
1 3 Transporta t ion and public utilities 
14 Trade 
15 Li nance 
16 Service 
17 Government 

1974 1976 ! 

Apr . May 

1977 

July Aug. Sept. 

Household survey data 

150,827 15.3,449 | 156,048 157,986 

93 ,240 
91,011 

82,443 
3,492 

5,076 

5.6 

57,587 

78 ,413 
20,046 

694 
3,957 
4 ,696 

17,017 
4,208 

13,617 
14,177 

94,793 
92 ,613 I 

81,403 I 
3,380 

7,830 

8.5 \ 

58,655 

77,050 
18,347 

745 
3,515 
4,499 

16.997 
4 ,222 

14,008 
14,773 

84,188 
3,297 

7,288 

7.7 

59,130 

79 ,443 
18,958 

783 
3,593 
4 ,508 

17,694 
4 ,315 

14,645 
14,947 

98,892 
96 ,760 

86,76.1 
3,260 

6,737 

7.0 

59,094 

158,228 158,456 

99 ,286 
97,158 

87,022 
3,386 

6.750 

6.9 

58,943 

99,770 
97,641 

87,341 
3,338 

6,962 

7.1 

58,686 

158,682 158,899 159,114 | 159,334 

99 ,440 
97 ,305 

87,348 
3,213 

6,744 

6.9 

59,242 

Kstablishment survey data 

81,686 
19,528 

847 
3,842 
4 .575 

18,203 
4 ,463 

15,182 
15,046 

81,921 
19,600 

845 
3, M l 
4,586 

18,235 
4 ,480 

15,197 
15.117 

82,121 
19,622 

855 
3,876 
4,579 

18,247 
4,489 

15,245 
15,208 

82 ,366 
19,648 

834 
3,917 
4,572 

I 8,294 
4 ,506 

15,372 
15,223 

99 ,834 
97 ,697 

87,519 
3,252 

6,926 

7.1 

59,064 

••82,480 
'19,609 

' 8 1 8 
' .1,HXV 
••4,577 

' 18 ,363 
' 4 ,519 

'15,463 
' 15 ,242 

99,999 
97 ,868 

87,880 
3,215 

6,773 

6.9 

59,114 

'82 ,807 
' 19 ,653 

'851 
'.1.896 
'4,613 

M8.425 
'4 ,541 

' 15 ,477 
' 15 ,35 I 

100,236 
98,102 

87,958 
3,272 

6,872 

7.0 

59,099 

82,926 
19,638 

854 
.1.940 
4,610 
18,429 
4,564 
I 5,523 
I 5,368 

1 Persons 16 years of ajie and over. Monthly figures, which are based 
on sample data , relate to the calendar week that contains the 12th day; 
annual data are averages of monthly figures. By definition, seasonality 
does not exist in population figures. Based on data from Employment 
and framings (U.S. Hept. of Labor). 

2 Includes self-employed, unpaid family, and domestic service workers. 

3 Data include all full- and part- t ime employees who worked during, 
or received pay for, the pay period that includes the 12th day of the 
month, and exclude proprietors, self-employed persons, domestic servants, 
unpaid family workers, and members of the Armed forces . Da ta are 
adjusted to the February 1977 benchmark. Based on data from I'.tnploy-
tnent and Earnings (U.S. Dept. of Labor) . 
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2.13 INDUSTRIAL PRODUCTION 
Monthly data arc seasonally adjusted. 

Indexes and Gross Value 

Grouping 

MA.IOR MARKET 

Total index. 

2 Products 
3 l:in(il products 
4 Consumer goods 
5 Fquipment 
6 Intermediate products. 
7 Materials 

I ' i 
1967 1976 1977 
pro- 1976 .. _. __. . ._ . 
por- aver- I I I I ' I I , 
tion age Aug. Sept. | Oct. r I Mar. I Apr. May | June July' Aug. Sept.' I O c t / 

• . '. . i . i . ' . . I ! I I 

Index(1967 " 100) 

100.OOj 129.8, 131.3, 130.6' 130.2 135.3 136 . l ' 137.ol 137.8 138.7! 138.21 138.7 139.1 
°l 

60 .71 , 
47.82] 
27.68 
20.14 
12.89. 
39.29! 

9 
10 
11 
12 

13 
14 
15 
16 
17 

Consumer goods 
Durable consumer xoods 

Automotive products 
Autos ami utility vehic les . . . . 

Autos 
Auto parts and allied goods . 

Home goods 
Appliances, A/C\ and TV. 

Appliances and TV 
Carpeting and furniture . . 
Misc. home goods 

5.06 
I 40 
1.33 
1.071 
2.591 

18 Nondurable consumer xoods 
19 Clothing 
20 Consumer staples 
21 Consumer foods anil tobacco. 

19.79 
4 .29 

15.50 
8.33 

22 
23 
24 
25 
26 

Nonfood staples 
Consumer chemical products. 
Consumer paper products . . . 
Consumer energy products . , . 

Residential utilities 

129.3l 
127.2, 
136.2 
114.6 
137.2! 
130.6 

141. 4\ 
154.8 
149.8 
132.0 
167.6 

133.9, 
114.6 
117.2 
144.1, 
140. I 

134.1 
124.0 
1.16.9 
1.10.7 

I44.I , 
I66.4 
113.3 
144.4 
15 I . I i 

130.1 
128.a 
137.0 
115.6 
138.4 

129. 
126. 
135. 
114. 
138 

I 
129.2 
126.7, 
135.9! 
114.2, 
138.8 

133.0| 132.4 131.8 

Equipment 
Husiness equipment 

Industrial equipment 
lluilding and mining equipment. 
Mnnufacturing equipment 
Power equipment 

27 
28 
29 
.10 
.11 

32 
3.1 
34 
35 

36 Defense and spate equipment. . . 

Intermediate products 
.17 Construction supplies 
.18 Business supplies 
39 Commercial energy products, 

12.63. 
6.77 
1.44| 
3.85 
1.47 

136.3 
128.0 
177.7 
106.5 
1.15.3 

Commercial transit, farm equipment. 
Commerical equipment 
Transit equipment 
Farm equipment 

Materials 
40 Durable t>oods materials . . . 
41 Durable consumer parts. 
42 Fquipment parts 
43 Durable materials n.c.c. . 
44 Basic metal materials. 

5 .86 
3.261 
1.931 

.67 

7.51 

6.42J 
6.47| 
1.14 

20.35 
4 .58 
5.441 

10.34! 
5 .57 

145.8' 
173.5 
104.1 
131 .4 

45 
46 
47 
48 
49 

Nondurable xoods materials 
Textile, paper, and chem. mat. 

Textile materials 
Paper materials 
Chemical materials 

50 Contairters, nondurable. . . . 
51 Nondurable materials n.c.c. 
52 Fnergy materials 
53 Primary energy 
54 Converted fuel materials . . . , 

1.70 
I .14 
8.48 
4.65 

142.7 
119.9 
120.2 
107.1 

Supplementary groups 
55 Home goods and clothing. 
56 Lnergy, total 
57 Products 
58 Materials 

3 .82 

9 .35 
12.23 

3.76 
8.48 

136.2 

129.4 
128.8 
148.2 
120.2 

144.21 
157.8 
157.51 

1.17.3, 
158.4 

I 36.5' 
120.5. 
123.2 
145.0 
141.7, 

134.2 
120.7 
137.9 
131.9 

144.9I 
168.9 
I I 3 .9 
143..1 
149.3 

137.6 
128.1 
180.3 
107.2 
1.12.2 

148.6 
176.21 
106.4 
I16.7J 

78.4] 78.5 

132.6 
141.Si 
157.1 

126.H\ 
121.6 
1.13.9 
125.51 
no.9 

1.14.9 
141.8 
157.7 

131.4 
125.9 
138.1 
130.6 
120.0 

lt).47\ 146.31 
7.621 151.11 
1.85 115.11 

I .62; 130.8 
4 .15 175. ll 

146. 
150. 
114. 
132. 
173. 

143. 
121. 
120. 
107. 
134, 

129.2 
128.5 
147.7| 
120.1 

I3H.7 
147.6 
1.19.2 
121 .0 
168.6 

135.1 
133.3 
142.9 
120.0 
141 .8 
135.Si 

138.9 
147.8 
136.3 
120.2 
176.6 

131 8 
113.1 
116.6 
146.3 
139.8 

133.9 
115.7 
118.5 
146.2 
1.18.6 

134.5 
121.5 
138.0 

134.7 
123.31 
I38.01 

133.ll 

152.4] 
178..ll 
176.1 
155.8 
184. l i 

1.17.9; 

124.11 
126.5 
I44.f i1 

142.71 

13V. I 
123.91 
143.31 

1.16.01 

135.8! 
134.1 
142.9, 
122.1 
142.3 
136.51 

AS/. J 
173.9l 
171.2 
150.6 
181.31 

1.18.8 
126,41 
129.9 
145.0l 
143.0, 

139.4 
124.41 
143.61 

1 36.1 

136.5 
134.7 
141. 1 
123.2 
143.5 
1378. 

137.31 138.7| 
136.8 
145.4, 
124.81 
I46..1 
138.9, 

135.4' 
14.1.8 
124.1, 

| 144,7| 
I 138.7 

138.4, 138.91 

I36.2\ 136.7 
144.6 
124.8, 
146.41 
138.0, 

152. 
172. 
167, 
148. 
186. 

1.1.1.X 
179.8 
177.4 
156.8 
185.8 

158.0, 
184.8 
184.1 
161 
186 

4 

"l 
140.61 142..1 142.9 
131.0 1.1.1.ll 130.1, 
1.14.81 
147.3 
14.1. I1 

I 36 
151 
14.1 

134. 
I54 . i ; 
145.1 

154. 
176. 
172 
150 
187, 

141 
129, 
1.12, 
154, 
143, 

145.2j 
125.tr 
146.9, 
138.4 

156.4\ 
177.9 
174.21 
151.61 
187.6, 

144.3 
1.1.1. II 
I.17.91. 
159.2 . 
144.1: 

139.4 
137.0 
146.0 
124.5 
148.5 
138.8 

158.2 
181 .9 
179.7 
154.3 
187.8 

145.1 
1.14.8 

144.5 

144. 
169. 
I l l , 
142, 
148. 

14.1.7 151.81 152.5 
168.,ll 175.91 178.1 
110.9 117.4! 116.6 
142.91 152.8 15.1.0 
148.71 i . . . . 

139.5\ 139.1] 140.3, 140.6 140.8\ 141.1 
125.5 125.7 ! 124.ll 124.5| 
14.1.4, 142.9 144,8 145.1, 145.5; 145.7 
135.01 135.4 | I37.1J 137.7 118.o| 

15.1.21 151.71 15.1.8, 15.1.7: 154.41 154.2 
180.81 179..1 179.4 184.51 185.9 
118.4 116.3' 117.41 117.0 116.51 
150.8| 149.8, 154.9j 149.6| 150.61 

137.0 
129.5 
180.31 
108.2 
135.81 

145. sl 
176.8 
98 .2 ' 

131.4 

135.7 
129.6 
181.2 
108.1 
136.0 

142.6 
177.51 
9 7 . 6 

102.0 

144.8 
1.14.4 
197.9 
109.0 
138.3 

147.1 
1 36.3 
200.5 
112.0 
136.7 

148.9 
138.4 
205 .3 
112.8 
139.9 

150.1] 151.2\ 
140.0 140.7 
208.1 , 210.6 
115.0 114.3 
1.19.0l 141.2 

156.9 
186.I1 

113.0 
141.81 

159.5 
189.7| 
115.2 
141 .0 

161.2, 
191.1 
116.51 

144.4 

161.9 
191 .4 
118.5 
14.1.2 

163.3 
191.7 
121.51 
144.6 

151.0\ 
140.2 
203.9 
115.3 
142.51 

163.61 
192.5 
123.2, 
I39.31 

151.4 
140.6 
202.0 
117.0 
142.2 

164.0 
193.9 
123.9 
1.14.7 

151.8 
141.3 
202.1 
117.8 
143.0 

164.0 
195.2 
119.8 

77.6 78.0 
I 

1.14. 
143. 
157. 

129.9 
12.1.6 
I 38 .3 
128.3 
11.1.7 

147.6 
152.4 
114.6 
131 .2 
177.6 

143.5 
122.1 
119.9 
108.4 
134.2 

128.1, 
128.3 
147.3 
119.9! 

134.8 
142.8 
155.4 

128.3 
118.4 
138.0 
127.5 
172.0 

147.5 
152.5 
112.6 
132.1 

78.5' 79.9\ X0.0\ 80.3 80.4\ 80.8\ 80.8 78.4 

136.4 
147.3 
16.1.6 

137. 
147. 
164. 

131.9 
126.8 
137.8 
131.1 
11.1.6 

133.8 
129.4 
140.7 
132.2 
115.0 

153.3' 153.7 
158.41 159.0 
113.2 111.8 
133.9 132.2 

138.7 
148.4 
165.8 

131.2 
132.0 
141.7 
133.2 
117.8 

155.4 
160.7, 
111.8 
136.2 

178.3. 188.0 190.6 192.2 

141.7 
122.4 
120.8 
108.6 
135.5 

148.91 

126.1 
121.8 
107.0 
139.9 

129.0' 131.5 
128.8. 1.12.3, 
146.81 156.0| 
120.8 121.8 

148.5 
125.6, 
121..1 
106.0l 
140. I| 

132.2 
132.1 
156.5 
121.3 

152.31 

12.1.11 
122.3 
106.6 
141.4 

133.6 
1 32.5 
155.3 
122.3 

139.9 
149.6 
164.2 

136.4] 
134.5 
143.0, 
133.81 
116.3, 

I54.7\ 
160.1, 
109.01 
134.4 
192.7, 

152.4, 
122.9 
124. .ll 
109.71 
142.0l 

141.2 141.7, 14.1.51 145.5 
151.3 151.0| 150.2; 
168.2| 165.6 164.6| 

134.7 
133.5 
154.1 
124.1 

136.8' 
137.2 
145.01 
132.41 
112.6, 

154. l' 
158.91 
110.1! 
134.3 
190.3| 

152.4: 
124.9 
125.2 
108.9 
145.1 

134.31 
I.15.6| 
158.9, 
125.2 

135.S' 
1.14.9. 
145.6I 
110.4 
109..1 

154.81 

159.6, 
112.3 
135.6 
190.1I 

136.0' 
134.8J 
146.7l 
1.10.8 
108.6, 

136.4 
135.5 
145.5 
132.1 

155.1' 155.2 
160.3| 160.8 
115.2 
137.31 
189.5| 

.2' 1 5 3 . 9 , . . 
,2| I 2 2 . 4 | . . 
,3 123.6 
61 110.7 

,.ll 1.19.3 

133.91 135.0 135.8 
1.12.8' 1.13.3 133.7 
154.41 154.8 
123. l l 123.6 

For NOTF sec opposite page. 
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CiroupiiiB SIC 
code 

1967 
pro- | 1976 
por- I aver- i 
lion age Aug. Sept. Oct. 

1977 

Mar. Apr. . May June J u l y Aug. Sept." Oct. 

'.MAJOR INDUSTRY 
Index(1967 - 100) 

1 Mining and utilities. 
2 Mining 
3 Utilities. 

12.(15 
6.36 
5.69 

[decide 3.88 167.6 167.6 166.0 167.0 

5 Manufacturing I \ 87.95 129.5' 131.2 130.5 129.8. 
6 Nondurable ' 35.97 140.9 140.4 142.3 141.9 
7 Durable 51.98 121.7 125.0 122.4 121.4 

131.6 
114.2 
151.0 

131.3 
114.0 
150.5 

IJI .6 
115.5 
149.6 

1.12.5 
116. I 
150.8 

1.16.6 
120.6 
154.8 

I.IS. 7 
119.2 
154.0 

1.15.1 135.8 137.1 
147.0 147.0 148.5 
126.8 128.(1' 129.3 

137.1 
119.5 
156.7 

Mining 
8 Metal mining 
9 Coal 

10 Oil and gas extraction. . . 
11 Stone and earth minerals 

12 
13 
14 
15 
16 

17 
18 
19 
20 
21 

Nondurable manufactures 
•oods 

Tobacco products . . . 
Textile mill products. 
Apparel products. . . . 
Paper and products . . 

Priming and publishing 
Chemicals and products 
Petroleum products 
Rubber & plastic products . 
Leather and products 

10 
11,12 

1.1 
14 

20 
21 
22 
23 
26 

27' 
28 
291 
30 
.11' 

19,91 
24 
25 
32 

26 Primary metals • . . . . I 33 
27 Iron and steel I 331,2 
28 Fabricated metal products 34 
29 Nonelectrical machinery 35 
30 Flectrical machinery . , ' ! 36 

Durable manufactures 
22 Ordnance, pvt. A g o v t . . . . 
23 Lumber and products 
24 Furniture and fixtures 
25 Clay, glass, stone products. 

31 Transportation equipment. 
32 Motor vehicles & parts. . 
33 Aerospace & misc. tr. eq. 
34 Instruments 
35 Miscellaneous mlrs 

.51 122.8 124.5 123.2 

.69 117.2 112.6 121..1. 
4 .40 112.0 112.2 113. ll 112.5 117.5 117.5 

.751 118.3, 118.8 119.2! 120.0 126.1 124.0 

126.1 133.8 126.1 
126.4 124. l j 118.4 

8.75 
.67 

2 .68 
3.31 
3.21 

4 .72 , 
7 .74 
1.79 
2 .24 

.86 

1.12.3 
117.9 
136.4 
122.2 
1.1.1.0 

120.6 
169.3 
13.1. I 
200.2 

80.9 

3.64 72 .7 
1.64; 125.I 
1.37 132.7 
2 .74 137.1 

134.8 
114.8 
1.15.1' 
117.5 
134.6 

120.6 
169.71 
1.1.1.8 
189.3| 

78 .3 

73.6 
127.9 
133.8 
137.6 

134.6 
115.4 
136.4 
119. 5 
132.1 

120.6 
171.31 
1.13.91 
212 .4 

77 .9 

1.14.8 
118.3 
134.2 
122.9 
132.3 

119.3 
170.7 
130,3, 

138.8 
122.8 
156.8, 

139.4 
119.8 
161.4 

137.8\ 138.5 
148.4! 148.6 
1.10.5' 131.6 

211 
77 

I 

73.o! 
128.7 
1.13.6 
137.9 

72, 
129, 
134. 
139. 

1.18.7 
104.3 
134.4 
122.2 
135.5 

124.8; 
180.0 
143.31 
225.6' 

73 .8 

138.0 
112.1 
1.14.6 
121.4 
1.16.3 

123.4, 
180.6 
14.1.4| 
226 .0 

74 .7 

120.5 
122.4 
118.3 
12.1.0 

1.18.3. 
105.21 
136.0 
123.51 
139.5 

124.4 
182.8 
142.4 
232 .4 

76 .2 

72.8 74.6, 74.41 
1.12. l l 1.10.6 1.1.1.0 
1.15.1 1.15.4 1.17.51 

143.7 145.0 145.0 

121..1 
1.13.4 
121.3 
122.5 

136.9 
119.2 
135.4 
122.11 
139.3 

124.1 
183.5 
140.0 
235.2 
74.1, 

74. I 
1.12.4 
139.9 
147.7 

101.9: 
120.7 
120.6 
126.7 

135. 
116, 
156. 

I 
4 135.7\ 136.8 
7. 119,0 120.5 
2 154.5 154.9 

138. 
149 
131 

70 .0 
113.6 
121.2 
125.0 

138.9\ 139.3 
149.3: 149.9 
1.11.8 1.11.9 

71 .2 
133.0 
121 .4 
124.9 

I 

1.18.3 
114.5 
137.2 
121.1 
139.2 

1.18.9 
117.4 
1.15.8 
121.7 
140..1 

124.9 
182.6 
140.4 
235.2 

74.1 

125.0 
183.2 
139.5 
2.17.4 

74 .5 

75 .0 75 
1.12.9 131.8 
14.1.0 142.6 
148.0 148.4 

146,2 
120.7 

1.18.2 

i-18J .'.'.'.'.'. 

140.5 ' i 40 !3 

124.9 
183.1 
140.5 
239.4 

74.1 

74.8' 
1.15.1 . 
144.6 . 
147.3;. 

125.4 

110.8 

122.6 
168.0 
79 .9 

160.5 
148.6 

MAJOR MARKET 

.16 Products, total '507.41 550 .4 

.17 i'inal products , '390.9\ 425.7 
38 Consumer goods ' 1277. 5 301. 6 

Lquipmcnt. 39 

40 Intermediate products. 

'11.1.4l 124.0 126.4, 121.9 

1116.6 124.81 126.0 126.6 

Gross value (billions of 1972 dollars, annual rates) 

1 ' ' • ' " ' • ' I I 1 I '" I 
555.5; 548.2- 548.1 578 .2 578.V 582.2 585.9 590.5 589.9 591.5 
429.8\ 421.5 421.6 449.0 448.5 451.O1 453.7 457.8. 456.0' 457.8 
30.1.5l 299.4! 300.4 316.8 316.1 3 1 6 . 3 , 3 1 8 . 9 : 3 2 1 . 5 3 1 9 . 6 1 3 2 1 . 0 

121.3 1.12.1 

126.2 129. 1 

1.12.6 

130. 1 

134.6 1.14.9 136.2 

131.4 131.8 132.8 

136.4 137.1 

133.4 134.0 H 4 . 5 

5«4..1 
459.9 
323.2 
1.16.8 

1 1972 dollars. 

N o IT.—Published groupings include some series and subtotals not shown 
separately. For summary description and historical data, see BULLETIN for 
June 1976, pp. 470-79. Availability of detailed descriptive and historical 
data will be announced in a forthcoming BULLFTIN. 

The industrial production indexes have been revised back to January 
1976, on the basis of more complete information now available. A complete 
set of the revised 1976 scries is attached to the September G.12.3 release 
which may be obtained from the Publications Section, Board of Governors 
of the Federal Reserve System, Washington, D.C. 20551. 
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2.14 HOUSING AND CONSTRUCTION 
Month ly figures are at seasonally adjusted annual rates . Incep t ions no ted . 

Item 

C O N S T R U C T I O N 

22 Total put in place 

25 

23 Private 
24 Residential 

Nonresidential, total 
Buildings-. 

Industrial 
Commercial 
Other 

Public utilities and o ther . 

30 J»uMic 
31 Mil i tary. . 
32 Highway. 
33 Conservation and deve lopmen t . . 

1974 
Mar. Apr. M a y r 

1977 

J u n e ' J u l y ' Aug. 

Value of new construction 3 

(millions of dollars) 

Sept.'• 

NEW UNITS 

7 Under construction, end of period 1 

13 Mobile homes shipped 

Merchant builder activity in 
1-family units: 

Price (thous. of dollars)2 

Median : 

Average: 

E X I S T I N G UNITS (1-family) 

Price of units sold (thous. of 
dollars): 2 

1,074 
644 
431 

1,338 
888 
450 

1,189 
516 
673 

1,692 
931 
760 

329 

501 
407 

35 .9 
36 .2 

38 .9 

2 ,272 

32 .0 
35 .8 

927 
669 
278 

1,160 
892 
268 

1,003 
531 
472 

1,297 
866 
430 

213 

544 
383 

39 .3 
38.9 

42.5 

2 ,452 

35 .3 
39.0 

1,296 
894 
402 

1,540 
1,163 

377 

1,147 
655 
492 

1,362 
1,026 

336 

250 

639 
433 

44 .2 
41 .6 

48.1 

3,002 

38.1 
42 .2 

Private 

1,687 
1,188 

499 

2,089 
1,503 

586 

1,237 
732 
505 

/ , 707 
1,236 

471 

275 

867 
435 

4 6 . 2 
42 .9 

51 .6 

3,410 

4 1 . 0 
4 5 . 5 

residential real estate activity 
( thousands of units) 

1,605 1,615 1,678 
1,051 1,077 1,105 

554 538 573 

1,880 1,937 1,897 
1,413 1,455 1,389 

467 482 508 

1,268 1,302 1,323 
748 771 787 
520 531 536 

1,540 1,536 1,647 
1,226 1,177 1,209 

314 359 438 

252 251 264 

775 774 806 
441 441 444 

48 .7 49 .3 49 .0 
4 3 . 3 4 3 . 9 44 .3 

54 .6 54 .4 53 .9 

3,300 3,450 3,420 

4 2 . 0 4 2 . 2 4 3 . 4 
46 .5 4 6 . 8 47 .7 

1,639 
1,089 

550 

2,083 
1,437 

646 

/ , 344 
793 
550 

1,678 
1,272 

406 

251 

701 
451 

4 8 . 8 
44 .8 

53 .7 

3,510 

43 .7 
4 8 . 0 

/ , 772 
1 , 1 56 

616 

2,034 
1,459 

575 

1,366 
806 
560 

1,651 
1 ,230 

421 

270 

839 
464 

49 .5 
45 .1 

5 4 . 3 

3,720 

43 .9 
48.1 

1,696 
1 ,092 

604 

2,040 
1,492 

548 

288 

5 4 . 0 

3,880 

43 .8 
47 .9 

138,499 134,293 

34 

100,165 
50,377 
49,788 

7,902 
15,945 
5,797 
20,144 

38,333 
1,188 
12,066 
2,740 

Other" 22,339 

93,624 
46,472 
47,152 

8,017 
12,804 
5,585 
20,746 

40,669 
1 ,392 
10,861 
3,256 

25,160 

147,481 I 163,790 

109,499 
60,519 
48,980 

7,182 
12,757 
6,155 
22,886 

37,982 
1,508 
9,756 
3,722 

22,996 

128,387 
76,677 
51,710 

7,162 
13,677 
5,850 
25,021 

35,403 
1,452 
9,153 
3,675 

21,123 

167,605 172,239 , 174,378 

131,421 
79,616 
51,805 

7,279 
13,851 
6,271 
24,404 

36,184 
1,494 
9,052 
4,012 

21,626 

133,816 
82,542 
51,274 

7,184 
13,760 
6,077 
24,253 

38,423 
1,642 
9,835 
3,562 

23,384 

135,026 
82,181 
52,845 

7 ,066 
15,235 
6 ,206 

24,338 

39,352 
1 ,566 

10,792 
3,196 

23,798 

172,264 

133,024 
79,643 
53,381 

7,210 
15,533 
6 ,474 

24,164 

39.240 
1,538 
9,539 
4 ,252 

23,911 

170,967 

132,751 
79,126 
53,625 

7,646 
15,257 
6,294 
24,428 

38,216 
1,448 
9,258 
4,026 
23,484 

1 Not at annual rates. 
2 Not seasonally adjusted. 
s Value of new construction data in recent periods may not be strictly 

comparable with da ta in prior periods due to changes by the Bureau of 
the Census in its estimating techniques. For a description of these changes 
see Construction Reports (C-30-76-5), issued by the Bureau in July 1976. 

4 Beginning Jan. 1977 Highway imputations are included in Other. 

NOTE.—Census Bureau estimates for all series except (a) mobile 
homes, which are private, domestic shipments as reported by the Manu­
factured Housing Institute and seasonally adjusted by the Census Bureau, 
and (b) sales and prices of existing units, which are published by the 
National Association of Realtors . All back and current figures are avail­
able from originating agency. Permit authorizations are for 14,000 
jurisdictions reporting to the Census Bureau. 
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2.15 CONSUMER AND WHOL1SALL PRICLS 
Percentage chanu.cs based on seasonally adjusted data , except as noted. 

12 months t o -

1976 I 1977 
Sept. ; Sept. 

3 months (at annual rate) to-

June Sept. May 

1 month t o -

1977 

Aug. Sept. 

Consumer prices 

1 AN items j 5 .5 

2 Commodities 3.9 
3 I ood 2.1 
4 Commodit ies less food 5 .0 
5 Durable 5 .9 
6 Nondurable 4 . 3 

7 Services ,1.3 
S Rent 5 .6 
9 Services less rent 8.7 

Other i^ronpines: i 
10 All items less food > ' 6 .6 
11 All items less shelterl 5 .4 
12 I lonieownciship ' 5.7 

I . 
1 3 All commodities 4 . 0 

14 tarm products, anil processed foods ami 
feeds i. 9 

15 I arm products 2 .6 
16 Processed foods and feeds - 4 . 8 

17 Industrial commodities i 6 .8 
Materials, supplies, and components of 

which: I 
IK Crude- materials-' ' 9.2 
19 Intermediate materials-1 : 7 . 2 

l-'inislied uoods, excluding foods; : 

20 Consumer 5 .4 
21 Durable i 4 .7 
22 Nondurable j 6 .0 
23 Producer 6.1 

MI-.MO: 
24 Consumer foods 4.5 

4.2 10.0 

.5.7 
7. 1 
4.9 
4.8 
5.0 

7.9 
6.2 
8.2 

6.4 
6.3 
7.6 

3.4 

5 7 
6.0 
5.4 

5.1 
5.3 
5.4 

5 , | 
4.3 ' 
1.2 

10.4 
14.6 
7.4 

10.5 
5.5 

V.,1 
6.3 

10.4 

6.9 • 
9.4 
9. 1 

7.4 
12.7 
4.2 
2.5 
5.2 . 

9.4 ' 
6.3 | 
9.7 

7.8 
8.4 
9.6 

2.3 
1.7 
2.7 
1 .0 
4.2 

7.4 
7.0 
7.5 

5 7 
3.4 

10.6 

5.2 
4 .0 

7 .1 

6.6 
5.8 
6 .5 

9 .5 

8.4 

Wholesale prices 

10.2 

IV. I 
2 6 . 0 •• 
15.6 

21 .9 
8.0 

8.5 
7 .0 
9 .5 
5 .3 

1.9 

5 
R 
i 1 
1 i 

4 1 

X 
5 
8 

(, 
7 
8 

./ .1 

0 . 0 
•3 

,H 

.(> .8 

.4 

.3 
1 . 1 

•2.5 
21.6 ; 
10.8 

17.0 
- 2 2 . 3 . 

14.1 

..? 
- 2 . 3 

1.8 

- 3.6 
6.8 , 

- 1 . 7 

-2.1 
- 1 . 8 
- 2 . 4 

- 2 . 0 I 
4.7 I 

i 
6.5 I 
6 .0 ! 
7 .0 ] 
6 .3 

I 13.8 

7.6 | 

8.9 
7 .8 

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

•7.5 

.8 

.3 

1.3 

0 .0 
.6 

i\ 
. i i 
.4 i 

.1 

2.1 
4 .3 

.8 

..5 

1 .') 
.5 

.3 
1 .0 
0 . 0 

.4 

- . 9 

. 5 

- .4 

-> 
'.h 
.N 

3 
.7 

.7 

.1 
1.0 

.5 

- . 3 

i Not seasonally adjusted. 
2 r.xcludes crude foods tulls and fecdstuils, plant and animal fibers, 

oilseeds, and lcuV tobacco, 

1 Includes intermediate materials for food manufacturing and manu­
factured animal feeds. 

SouRCV.—Hureau of Labor Statistics. 

http://chanu.cs
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2.16 GROSS NATIONAL PRODUCT AND INCOML 
Millions o fcur rcn l dollars except as noted; quarterly data are at seasonally adjusted annual rates. 

Account 

1 Total. 

.1 
4 
5 

6 
7 
8 
9 

10 
II 
12 

13 
14 

15 
16 
17 

18 
19 
20 

By source: 
Pergonal consumption expenditures. 

Durable goods 
Nondurable goods 
Services 

Gross private domestic: investment. . . . 
Vised investment 

Nonresidential 
Structures 
Producers ' durable equipment . 

Residential structures 
Nonfarni 

Change in business inventories. 
Nonfarm 

Net exports tif goods tint! t 
F.xports 
Imports 

iiovl. purchases of goads and services. 
l-cderal 
State and local 

1,412.9 

XH9.fi 
122.0 
376.3 
391 .3 

J/4.6 
205.7 
1511.6 
54.5 
9 6 . 2 
55 . I 
52 .7 

8.9 

6.0 
137.9 
131.9 

JO.?. 7 
111.1 
191.5 

21 
22 
23 
24 
25 
26 

27 
28 
29 

By major type of product : I 
f inal sales, total ] 1,404.0 

Goods 638.6 
Durable goods I 247 . 8 
Nondurable ! 390.8 

Services ' 626. 8 
Structures I 147.4 

Change in business inventories 8.9 
Durable goods 7.1 
Nondurable goods 1.8 

30 MI : MO: Total C M ' in 1972 dollars. 

31 Total 

32 Compensat ion of employees 
33 Waxes and salaries 
34 Government and Government enterprises 
35 Other 
36 Supplement to wanes ami salaries 
37 limployer contributions for social 

insurance 
38 Other labor income 

39 Proprietors' income' 
40 Business- and professionalJ 

41 Tarm ' 

42 Rental income of persons2 

43 Corpora te profits ' 
44 Profits before t a x ' 
45 Inventory valuation adjustment 
46 Capital consumption adjustment 

47 Net interest 

1,528.8 

980.4 
132.9 
409.3 
438.2 

189.1 
200.6 
149.1 
52.9 
96.3 
51.5 
49.5 

11.5 
15.1 

2.0 
147.3 
126.9 

338.9 
123.3 
215.6 

1,540.3 
6,16.2 
258.2 
428.0 
699.2 
14.1.5 

• 11.5 
- 9 . 2 
- 2 . 2 

1976 

Q2 | 0.1 I 0 4 

Gross national product 

1,706.5 

I,094.0 
158.9 
442.7 
49 2..1 

24 J. J 
230.0 
161.9 
55.8 
106.1 
68.0 
65.7 

13.3 
14.9 

7.H 
162.9 
I 55. 1 

J61.4 
130. I 
231.2 

,693.1 
764.2 
303.4 
460.9 
782.0 
160.2 

13.3 
4.1 
9.3 

,274.7 

1,691.9 

1,078.5 
156.7 
437. 1 
484.6 

244.4 
226.1 
159.X 
55.8 
104.0 
66.3 
64.1 

18.3 
20.4 

10.2 
160.6 
150.4 

358.9 
128.5 
230.4 

1,673.7 
761.7 
301.9 
459.7 
770.8 
159.4 

I8..1 
7 .0 

11.2 

1,271.5 

1,727.3 

,102.2 
159.3 
444.7 
498.2 

254. 3 
232.8 
164.9 
5 6 . 0 

109.0 
6 7 . 8 
65 .7 

21.5 
22 ,0 

7.9 
168.4 
160.6 

363.0 
130.2 
232.7 

, 705 .8 
746.0 
313.4 
464. I 
791 .8 
159.6 

21 .5 
10.7 
12.4 

,283 .7 

,136.(1 : 

875 .8 
764.1 
160.0 
604.1 ! 
111.7 

56.1 
55 .6 

86.4 I 
60 .9 
25 .4 | 

21 .4 ! 

83 .6 
126.9 

• 40 .4 
- 2 . 9 

69.0 : 

, 217 .0 

930 .3 
SOS.7 
175.4 
6.10.3 
124.6 

59 .8 
64 .9 

86.0 
6 2 . 8 
23.2 

National income 

,364.1 I 1 ,353.9 1,379.6 1,402. 

1,155.4 

1,1.19.0 
166.3 
458 .8 
513.9 

243.4 
244.3 
167.6 
5 7 . 0 

110.6 
76.7 
74 .3 

- . 9 
1.4 

. ( . (.' 
168.5 
165.6 

370.0 
134.2 
235.8 

1,756.3 
774.7 
312.6 
460 .6 
813.8 
166.9 

.9 
. 6 

• 3 . 1 

1,287.4 

01 

1,810.8 

I,172.4 
177.0 
466 .6 
528.8 

271.8 
258.0 
177.0 
57 .9 

119.2 
81 .0 
78.5 

13.8 
14.1 

• 8, 

170 
178 

.174 
1.16 
238.5 

1,797.0 
80S. 9 
334.4 
471 .5 
8.13.7 
171.2 

1.3.8 
7 .8 
6 .0 

1977 

Q2 

1,869.9 

1.194.0 
178.6 
474 . 4 
5 4 1 . I 

294.9 
273.2 
182.4 
6 1 . 0 

121.4 
9 0 . 8 
88 .2 

O.!'-

1,911.3 

I,216.7 
177.7 
477.2 
561.5 

300.6 
280.8 
187.7 
62.6 
I 25 .1 
93. 1 
90.6 

21 

9.7 I 
178. I 
187.7 

390.6 
143.6 
247.0 

1,848.2 
827.1 
341 .0 
486. I 
855.3 
I 87.5 

21 .7 
11.5 
10.2 

1,311.0 1,330.7 1,343.2 

19.8 
19.3 

II .6 
174.9 
186.6 

405.6 
151.5 
254.1 

1 ,891 .5 
835.0 
3.19.6 
495.4 
884.7 
191.5 

19.8 
8.7 
11.1 

,450.2 ' 1,505.7 

99 
123 
- 1 2 
-12 

1,036.3 
891.8 
187.2 
704.6 
144.5 

68 .6 
75 .9 

88.0 
69 .4 I 
18.6 

23.3 

128.1 
156.9 

- 1 4 . 1 I 
• 14.7 : 

88 .4 

,024 .9 
882.4 
185.4 
6 9 7 . 0 
142.5 

68 .0 
74 .5 

90.4 
6 8 . 8 
21 .6 

22.9 

129.2 
159.2 

- 1 5 . 5 
- 1 4 . 6 

86 .5 

1,046.5 1,074.2 1,109.9 ' 1,144.7 1,165.6 
WW. 2 
188 
712 
146.3 

69.1 

86.2 
70 .0 
16.2 

23.3 

133.5 
159.9 

- 11.7 
- 1 4 . 7 

90.1 

923.2 
192.5 
730.7 
150.9 

70 .9 
80 .0 

88.7 
7 2 . 0 I 
16.6 ! 

24.1 j 

123.1 
154.8 

- 1 6 . 9 
- 1 4 . 8 

9 2 . 0 

951.3 
194.8 
756.4 
158.6 

7 5 . 4 
83.2 

95.1 
74.3 
20.7 

24.5 

1 2 5 . 4 I 
161.7 I 
-20 .6 

- 1 5 . 6 

95 .3 i 

980.9 
197.2 
783 .6 
163.S 

77.1 
86 .7 

97.0 
71.3 
19.7 

2 4 . 9 

140.2 
174.0 

- 1 7 . 8 
- 1 5 . 9 | 

98 .9 

997.1 
200.6 
796.5 
168.5 

78 .2 
90 . .1 

VS. 5 
80 .0 
15.5 

25 .5 

- 6 . I 
-17.9 

102.9 

1 With inventory valuation and capital consumption adjustments. 
2 With capital consumption adjustments. 

3 l o r after-tax profits, dividends, etc., see Table 1.50. 

SouRu:.—Survey of Current Business (U.S. Dept. o( Commerce) . 

http://XH9.fi
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2.17 I'l.RSONAI. INCOMi: AND SAVING 
Millions of current dol lars ; quarterly data are at seasonally atljusted annual rates. Exceptions noted. 

1974 

02 

1976 

0.1 Q4 

Personal income and saving 

01 

1977 

Q2 

I Total personal income | 1 ,154.9 

2 Wage and salary dislatni'mi'tits....,., 
.1 Commodity-producing industries 
4 Manufacturing 
5 Distributive iiuluslries 
6 Service industries 
7 Government and government enterprises. 

8 Other labor income 

9 I'ln/nii'tors'' income' 
10 llusiness and professional ' . 
11 1 arm I 

12 Rental income of persons-

Ill Dividends 

14 Personal interest i ncome . . 

15 Transfer payments 
16 Old-age survivors, disability, ami health 

insurance benefits 

764.6 
274.6 
211 .4 
I84..1 
145.1 
160.5 

55.6 

,</;..? 
60.9 
25.4 

21.4 

.11.0 

10-1.0 

140.8 

70.1 

1,25.1.4 1,382.7 1,366.7 1,393.9 1,432.2 1,476.8 1,517.2 1,548.3 

.S'il.l . 7 
275.0 
21 1 .0 
195.4 
159.9 
175.4 

64.9 

A'S.O 
62.8 
2.1.2 

22.3 

32.4 

115.6 

176.8 

81.4 

KVI. 
.108 
238 
217 
179. 
187. 

SH 
69 
18 

23. 

15 

130. 

192. 

92, 

W 7 . 4 
306.7 
236.7 
213.7 
176.6 
185.4 

74.5 

91/0.2 
110.8 
240.2 
220,2 
180.9 
188.2 

77.3 

317 
245 
226 
186 
192. 

95 . ' . 
328 
255 
234. 
193. 
194. 

80 .0 

1) 
4 
6 

fit). 4 
68.8 
21.6 

W. 2 
70.0 
16.2 

17 l.i.s.s: Personal contributions for social 
insurance 

18 Kyt/Ar„s: Personal income 

19 l.i.s.s: Personal lax anil nontax payments . 

20 Myt.'Al.s: Disposable personal income 

21 I.j.ss: Personal outlays 

22 I 'QUM.K: Personal saving 

47.7 50 .4 

1,154.9 1,25.1.4 

170..1 169.0 

984.6 . 1,084.4 

Mi MO JiTMS: 
Per capita (1972 dollars): 

2.1 Gross national product 
24 Personal consumption expenditures 
25 Disposable personal income 
26 Saving rate (per cent) 

913 .0 

71.7 

5,746 
3,589 
.1,97.1 

7.3 

1 
1,004.2 

80 .2 

5,629 
3,629 
4,014 

7.4 

1,382.7 

196.9 

1,185.8 

1.I 19.9 

65 .9 

5,924 
.1.817 
4, 137 

5,6 

22 .9 

35 .0 

127.5 

188.7 

89 .3 

23 .3 

36 .0 j 

132.2 

194.3 

9 5 . 8 

HH 
72 
16 

24, 

.18, 

1.16. 

198, 

98 . 

54 .8 55 .6 

1,366.7 1,393.9 

192.6 200.6 

1,174.1 |' 1,193.3 

56 .6 

1,4.12.2 

209.5 

9 5 . / 
74 .3 
20.7 

24 .5 

38,5 

140.3 

203.5 

99.9 

59.6 

1,476.8 

224.4 

'/SO, 
345 . 
265 . 
240. 
197. 
197. 

97 
77 . 
19. 

24. 

40. 

145. 

20.1. 

101. 

i.) , 

3 I 
7 

9 

3 

4 

0 

8 

,103 .8 

70.3 

5,916 
3,794 
4,130 

6.0 

1,128.5 

64 .8 

5,961 
3,820 
4 ,135 

5.4 

1,222.6 . 1,252.4 

1,166.3 • 1,201.0 

56 .3 

5,966 
.1,892 
4, 177 

4 . 6 

6,064 
3,934 
4,202 

4.1 

6 0 . 8 

1,517.2 

224.8 

I , 2 9 2 . 5 

1,223.9 

68 .5 

6, I 43 
3,94.1 
4,268 

5 .3 

9 9 7 . / 
350 .4 
269.5 
243.7 
202. 3 
200.6 

90. .1 

95.5 
80 .0 
15.5 

2 5 . 5 

42 .3 

152.7 

208.6 

104.3 

61 .7 

I , 5 4 8 . 3 

227.8 

1,320.5 

I , 2 4 8 . 0 

72 .5 

6, 187 
3,952 
4,290 

5 .5 

Gross saving 

29 Undistributed corporate profits } 

30 Corporate invenlory valuation ad jus tmen t . . . . 

Capital consumption allowances: 

34 Government surplus, or deficit (• •), national 

35 )-ci\cru] 

37 Capital grants received by the United Stales, 

20*). 5 

- 40*. 4 

K4.6 ; 
53 .1 

-3.2 
- 10.7 

7 . 6 , 

210.1 
214 .6 

4 . 5 

5 .8 

259.4 

80.2 
16.7 

-12 .0 

101.7 
60 .8 

-6-1.3 
- 70 .2 

5 .9 

20/ . i ) 
189.1 

11 .8 

5.9 

272.5 

65 .9 
27 .6 

- 14.1 

111.8 
67 .2 

•35.6 
- 5 4 . 0 

18.4 

242.5 
243 .3 

- . < • ) 

5.5 

275 .4 

70 .3 
28 .0 

• 1 5 . 5 

110.4 
6 6 . 6 

- -46 .2 
12.9 

246.5 
244 .4 

2 .2 

4 .5 

277.2 

64 .8 
31.6 

•11.7 

112.9 
68 .0 

- 32.4 
- -53.5 

21 . ( 

252. X 
254.1 

- 1 . 5 

8.0 

261 .6 

56 .3 
20 .8 

- -16 .9 

1 ( 5 . 2 
69 .2 

39.4 
- 5 5 . 9 

26 .5 

237.5 
24.1.3 
- 5 . 9 

5..1 

262.9 

51 .4 
22 .5 

- 2 0 . 6 

117.6 
71 .4 

11.5 
•38.8 
27 .3 

254.7 
271.8 

17.1 

3.3 

292.1 

68.5 
30 .3 

- 1 7 . 8 

119.4 
73 .8 

-14.9 
- 4 0 . 3 

25 .4 

276 . / 
294 .9 

• 18.8 
- 1 . 2 

72 .5 

" " • ' • ( • , ' . [ ' 

123.7 

76 .2 

279.5 
300.6 
- 2 1 . 1 

1 Witli inventory valuation and capital consumption adjustments. 
2 With capital consumption adjustment. 

SOURCI-:.—Survey of Current fiusiness (U.S. Depl. of Commerce) . 
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3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Millions of dollars; quarterly da ta arc seasonally adjusted except as noted. ' 

Item credits or debits 

1 Merchandise e x p o r t s . . . . 
2 Merchandise i m p o r t s . . . . 
3 Merchandise t rade bala 

1 I I ' 
I L974 ! 1975 1976 

98,306' 107,088 114,694 
103,673 98,043 124,014 

-9,320 

1977 

Qf 0 2 Q3 Q4 I Q l I Q2 

4 Military transactions, net 
5 Investment income, net 
6 Other service transactions, net 

7 Balance on goods and services 3 

8 Remittances, pensions, and other transfers. 
9 U.S. Govt, grants (excluding military) 

10 Balance on current accuunt. 
11 Not seasonally adjusted. . 

- 5,367 

-2,083 
8,744 

865 

2,160 

9,045 

• 876 
5,954 
2,042 

16,164 

-1,714 
-5,475 

-1 ,719 
- 2 , 8 9 3 

366 
9 ,808, 
2 ,743 

.3,596 

•1,878 
-3 ,146 

27,000 
28,343 

- 1 , 3 4 3 

65 
2,437 

523 

28,380 
29,955 

- -1,575. 

- • 3 9 1 
2.280 

839 

l ,552j t,50S 

- 5 , 0 2 8 11,552 - 1 , 4 2 7 | 

12 Change m U.S. Govt, assets, other than otlicial reserve 
assets, net (increase, --) 

13 Change in U.S. official reserve assets (increase, 
14 Gold 
15 SDR' s 
16 Reserve position in I M F 
17 Foreign currencies 

365 

-1,434 

172 
-1 ,265 

3i 

-3 ,463 

-607, 

- 4 , 2 1 3 

2,530 

- 6 6 
-466 
- 75 

18 Change in U.S. private assets abroad (increase, — >. 

Hank-reported claims. 
Long-term 
Short-term 

19 
20 
21 

22 
23 
24 
25 
26 

27 Change in foreign official assets in the United States (in­
crease, -f) 

28 U.S. Treasury securities 
29 Other U.S. Govt, obligations 
30 Other U.S. Govt, liabilities 4 

31 Other U.S. liabilities reported by U.S. banks 
32 Other foreign ofiicial assets 5 

Sonbank-reported claims 
Long-term 
Short-term 

U.S. purchase of foreign securities, ne t . 
U.S. direct investments abroad, n e t . . . . 

2 5 , 9 6 0 - 2 7 , 4 7 8 

33 Change in foreign private assets in the United States (in­
crease, -f) 

34 
35 
36 
37 
38 
39 
40 

41 
42 

U.S. bank-reported liabilities 
Long-term 
Short-term 

U.S. nonbank-reported liabilities 
Long-term 
Short-term 

Foreign private purchases of U.S. Treasury securities, 
net 

Foreign purchases of other U.S. securities, net 
Foreign direct investments in the United States, n e t . . . 

43 Allocation of SDR' s 
44 Discrepancy 
45 Owing to seasonal adjustments 
46 Statistical discrepancy in recorded data before seasonal 

adjustment 

MI:MO ITI:MS : 
Changes in official assets: 

47 U.S. official reserve assets (increase, —) 
48 Foreign official assets in the U.S . (increase, -+ ) 
49 Changes in O P E C ofiicial assets in the U.S. (part of line 

27 above 
50 Transfers under military grant programs (excluded from 

lines 1, 4, and 9 above) 

-19,516 
- 1 . 1 8 3 
-18 ,333 

-3,221 
474 

- 2 , 7 4 7 
- 1 , 8 5 4 
- 1 . 3 6 8 

10,981 
3,282 

902 
724 

5,818 
254 

22,631 

16,017 
9 

16,008 
1,844 

- 9 0 
1,934 

697 
378 

3.695 

•1,555 

- 1 , 5 5 5 

-1 ,434 
10,257 

10,841 

1,817 

-13,S3 2 
-•2 ,357 
-11,175 

-1,447 
- 4 3 2 

- 1 , 0 1 5 
- 6 . 2 3 6 
- 6 . 2 6 4 

6.960 
4.408 

905 
1,701 

- 2 . 1 5 8 
2,104 

7,376 

628 
- 2 8 0 

908 
240 
334 

- 9 4 

2.590 
2.503 
1.414 

5,660 

5,660 

78 
-2,212 

- 2 4 0 

-36,216 

-20,904 
• 2,124 
-18,780 

-1,986 
10 

•1,996 
-8,730 
-4,596 

17,945 
9.333 

566 
4,938 

893 
2,215 

16,575 

JO,982 
175 

10,807 
-616 
-947 
331 

2,783 
1,250 
2,176 

-485| 
-544 

523 
1,458 

: : ; : i 

-459 
- 556; 

4901 
621 

-I,578' 

29,603 
32.411 
-2,8081 

235' 
2,667 
781 

-461 
-1.475 

-1,061 
•3,809 

1,405 

-407\ 

29.711 
33,3051 
-3.594 

235 
2.424 

598 i 

29,458 
36.561 
-7,103 

516 
3,252| 

34(l! 

30,488 
38,347 
-7,859 

464 
3.401 

629 

-3,V7| - 2,995 - 3,365 

473 
-572 

1,382 
303 

9,866 

9,866 

- 4 S 
-2.17 
49 I 

-9,254 

-3,630 
289 

-3,341 

-738 
-191 
-547 

-2.460 
-2,427 

3,847 
1,998 

68 
1,524 
- 4 1 2 
669 

3,009 

672. 
-105 
777 
161 

- 233 
394 

437 
1,030 
709 

14 
-798 
- 794 

-7,257 

-4,754 
•377 

•4,377 

•1,004. 
145 

1,149 
-I ,357 
-142, 

4,051 
2.166 
316 
743 
135 
691 

3,333 

J, 528 
-16 

3,544 
-238 
-162 
-76 

-592 
131 
504 

-18' 
-7/6 
327 

--29 
-461 
718 

526 
637 

4,158 
-3,409 

.188 
• 58 

- 389 
59 

6,597! -13,108 

-3.3721 
—97«l 

-2,394| 

72.? 
66 

657 
2,743 
-1,205 

3,070 
1,260 

66 
1,819 
-599 
524 

5,132 

1,774 
75 

1,699 
- 2 9 7 
- 2 4 1 

- 5 6 

3,026 
68 

561 

• 5 0 5 
• 735 

4 ,605 
-4,812 

827 

6 

-83 
- 8 0 
169 

,627 10,952 

-9,148 
- 480 

- 8.668 

3,4461 
- 306 
3 ,752 ' 

-•967 
-10 
-957 
2,171 
-822 

- -722 
45 

-767 
692 

• 404 

6,977 
3,909 

116 
852 

1,769 
331 

5,719 
5,149 
100 
712 

- 4 2 0 
178 

-5,426 
-•28 

- 5 , 3 9 8 

-1,179 
85 

- 1 , 2 6 4 
• 1 , 7 4 6 
- 2 , 6 0 2 

6,935 
4 ,757 

588 
307 
410 
873 

3,372 
717 

2,655 

- 6 0 7 
5,259 

7,092 

2,217 

- 2 , 5 3 0 
13,007 

9,324 

386 

; , 905 

129 

1,776 

1,268 
- 2 , 6 2 2 

3,890 

5,102 

5 , WW 
221 

4 ,787 
-242 
- 3 1 1 

69 

- 8 8 
21 

403 

3,209 6,056 

-5,298 
47 

- 5 , 3 4 5 
-374 
- 2 2 9 
- 1 4 5 

1,047 
879 
537 

- 7 7 3 
2,323 

3,482 

50 

-1 .578 
3; 308 

3.263 

86 

3,325 
1,780 

1,545 

1,317 
524 

793 

6,321 
98 

6,223 
- 2 9 8 
- 1 0 2 
- 1 9 6 

- 1 . 2 7 3 
820 
486 

-407 228 - 3 8 8 6 
1,251 6,125 5,007 6,628 

3,388 
- 2 0 5 

3,593 

1,774 805 

15fi] 94 

3,249 

46| 

824 

28 

1 Seasonal factors are no longer calculated for lines 13 through 50. 
2 Data are on an international accounts (IA) basis. Differs from the 

Census basis primarily because the IA basis includes imports into the 
U.S . Virgin Islands, and it excludes military exports , which are part of 
Line 4. 

3 Differs from the definition of "net exports of goods and services" in 
the national income and product ( G N P ) account . The G N P definition 

excludes certain military sales to Israel from exports and excludes U.S. 
Govt, interest payments from imports . 

•t Primarily associated with military sales contracts and other transac­
tions arranged with or through foreign ofiicial agencies. 

5 Consists of investments in U.S. corporate stocks and in debt securi­
ties of private corporat ions and state and local governments. 

N O T L . — D a t a are from Bureau of I x o n o m i c Analysis, Survey of Cur­
rent Business (U.S. Department of Commerce) . 
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3.11 U.S. 1-ORHIGN TRAD] 
Millions of dol lars ; monthly data are seasonally adjusted. 

Item 

1 L X P O R T S of* domestic and foreign 
merchandise excluding grant-aid 
shipments 

2 G H N F R A I . I M P O R T S including 
merchandise for immediate con­
sumption plus entries into bonded 
warehouses 

3 Trade balance. 

1975 

97,008 

100,252 

2,344 

96,115 

H I , 0 1 4 

1976 

114,802 

120,678 j 

• 5 ,876 : 

Mar. ; Apr. j May June I July AUK. Sept. 

10,072 9,970 10,395 10,112 10,150 9 , $63 j 10.9 Id 

12,459 12,593 11,616 12.932 12,476 12,232 12,631 

- 2 , 3 8 7 j • 2 ,623 • J ,221 I - 2 , 8 2 0 , 2 ,326 2,669 1,715 

Nor i ' . - -Bureau of Census data reported on a frec-alongside-ship 
(f'.a.s.) value basis. Ilelbre 1974 imports were reported on a customs 
import value basis. For calendar year 1974 the f'.a.s. import value was 
$100.3 billion, about. 0.7 per cent less than the corresponding customs 
import value. The inlernational-accounts-basis data shown in Table 3.10 
adjust the Census basis data lor reasons of coverage and timing. On the 
export side, the largest adjustments are: (a) the addition of exports to 
Canada not covered in Census statistics, and (b) the exclusion of military 

exports (which are combined with other military transactions and an; 
reported separately in the "service account") . On the import side, the 
largest single adjustment is the addit ion of imports into the Virgin Islands 
(largely oil for a refinery on St. Croix), which are not included in Census 
statistics. 

SOUH< i . FT 900 "Summary of U.S. F.xpon and Import Merchandise 
Trade" (U.S. Dcpt. of Commerce, Uuieau of the Census). 

3.12 U.S. RHS1 RV1. ASSl-.TS 
Millions of dollars, end of period 

Type 

1 'Total 

2 CJold stock, including Fxchange 
Stabilization F u n d ' 

3 Special Drawing Rights-1 

4 Reserve position in International 
Monetary Fund 

5 Convertible foreign currencies. 

1974 

15,883 

11,652 

2,374 , 

1 
1,852 1 

5 ' 

1975 

16,226 

11,599 

2,335 

2.212 

80 

1976 

18,747 

11,598 

2,395 

4,434 

320 

1977 

July | Aug. Sept. Oct. Apr. i May June 
I I 

18,868 19,195 ! 19.156 I 18,927 19,055 , ' 18,988 ; •' 19,048 

11,658 11,658 11,658 ! 1 1 . 6 5 8 ! I 1,6SS ' 11,658 11,658 

2,384 2,470 2,486 2,498 j 2 ,483 I J 2,489 -12,530 

4,972 j 4,920 4,716 j 4,859 J 4,776 '4 .842 

I 55 65 

1 (jold held under earmark at I . R . Hanks for foreign and international 
accounts is not included in the gold stock of the United States; sec Table 
3.24. 

2 Includes allocations by the International Monetary bund of SDK's 
as follows: $867 million on Jan. 1, 1970; $717 million on Jan. I, 1971; 
and $710 million on Jan. 1, 1972; plus net transactions in SDK's . 

i Hcginning July 1974, the 1Mb' adopted a technique for valuing the 

S D R 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 I ; also are valued on this basis beginning July 1974. At valuation 
used prior to July 1974 (SDR1 = $1.20635) total U.S. reserve assets 
at end of Oct. amounted to $19,091; SDR holdings, $2,586, and reserve 
position in 1Mb', $4,829. 
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3.13 SELECTED U.S. LIABILITIES TO FOREIGNERS 
Millions of dollars , end of period 

Holder, and type of liability 

Tota l . 

1976 

Mar . 

2 Foreign countries. 

3 OJJifitil institutionsJ ' 
4 Short-term, reported by banks in 

the United States.2 ' 
U.S. Treasury bonds and notes : 

5 Marketable) 
6 Nonmarkctab lc i 
7 Other readily marketable 

liabilities 5 

Commercial banks ab road : 
8 Short-term, reported by banks in 

the United States2**' 

9 Other fon'inners 
10 Short- term, reported by banks in 

the United States 2 

11 Marketable U.S. Treasury bonds 
and notes',7 

119,164 | 126,552 

115,842 120,929 i 

76,823 I 80,712 

53,079 49,5.10 I 

5,059 i 6,671 
[6,339 19,976 

151,356 151,871 

142,873 I 143,770 

91,975 96,788 

2,346 

53,619 

11,788 
20,648 

4,5.15 ; 5,920 ! 

30,106 29,516 

8,913 10,701 

8.415 10,000 

12 Nonmonetary international and 
regional organization" 

13 Short- term, reported by banks 
in the United Sta tes 2 

14 Marketable U.S. Treasury 
bonds and notes 1 

498 

3 ,322 

3,171 

151 

701 

5,623 

5,292 

3.11 

37,329 

13,569 

12,592 

977 

8,483 

5,450 

3,0.13 

56,046 

13,772 
21,106 

32,816 

14,166 

13,008 

1,158 

8,101 

4.2B2 

Apr. 

157,020 

149,306 

99,748 

57,486 

14,694 
20,976 

6,592 

35,356 

14,202 

May 

161,224 

152,532 

101,546 

58,260 

15,846 
20,950 

6 ,490 

.16,239 

14,747 

12,873 13.39.1 

1,329 I 1,354 

7,714 8,692 

5,287 I 6,557 

2.427 2,135 

1977 

June 

163,096 

154,913 

103,099 

57,413 

17,808 
20,917 

36,677 

15,137 

13,615 

1,522 

8,183 

5,727 

2 ,456 

July 

60,059 

18,856 
20,837 

.19,946 

14,959 

1.1.377 

1 ,582 

6,420 

.1,834 

Aug.'' 

168,370 165,917 

161,950 158,761 

107,045 107,479 

56,775 

22.547 
20.655 

35,922 

15.360 

13,684 

I .676 

7,156 

4,216 

2,940 

Sept.'' 

174,190 

166,766 

110,518 

5(>,713 

25,057 
21,128 

7.620 

40.474 

15,774 

14,027 

I ,747 

7,424 

3.565 

3,859 

1 Includes Hank for International Settlements. 
2 Includes Treasury bills as shown in Table 3.15. 
-1 Derived by applying reported transactions to benchmark data. 
4 Excludes notes issued to foreign oUicial nonreserve agencies. 
5 Includes long-term liabilities reported by banks in the United States 

and debt securities of U.S, Federally sponsored agencies and U.S. cor­
porations. 

6 Includes short- term liabilities payable in foreign currencies to com­
mercial banks abroad and to other foreigners. 

7 Includes marketable U.S. Treasury bonds and notes held by com­
mercial banks abroad ami other foreigners. 

8 Principally the International Bank for Reconstruction and Develop­
ment and the Inter-American and Asian Development Hanks. 

NOTI'..—Based on Treasury Dept. data and on data reported to the 
Treasury Dept. by banks (including Federal Reserve banks) and brokers 
in the United States. Data exclude the holdings of dollars of the Inter­
national Monetary Fund derived from payments of the U.S. subscription, 
and from the exchange transactions and other operations of the I M F . 
Data also exclude U.S. Treasury letters of credit and nonnegoiiable, non-
interest-bearing special U.S. notes held by nonmonetary international 
and regional organizations. 

3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS 

Millions of dollars, end of period 

1 To ta l . 

hurope ' Western J 
C a n a d a . . 
Latin American republ ics . 
Asia 
Africa 
Other countries 2 

1974 

76 ,823 80 ,712 

44.328 
3,662 
4 ,419 

18,627 
3,160 
2,627 

45,701 
3,132 
4 ,450 

22,551 
2,983 
1,895 

91,975 

45,882 
3,406 
4,906 
34,108 
1,893 
1,780 

1977 

Mar. 

96,788 

47,929 
2,684 
4,834 
37,730 
1,628 
1,983 

Apr. 

99,748 

48,733 
2,752 
4,396 
39,946 
1.883 
2,038 

May 

101,546 ! 103,099 

50,048 
2,798 
4 ,672 

40,331 
1,821 
1,876 

52,789 
2,699 
4 ,240 

39,835 
1,938 
1,600 

July 

107,045 

113 
653 
338 
163 
460 
318 

Aug." 

107,479 

57,170 
2,557 
4,248 

40,355 
2,265 
884 

Sept.' 

110,518 

60.105 
2,507 
4,454 
40,270 
2,144 
1,038 

1 Includes Bank for International Settlements. 
2 Includes countries in Oceania and Eastern Lurope, and Western 

European dependencies in Latin America. 

N O T K . — D a t a represent breakdown by area of line 3, Table 3.13. 
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3.15 SHORT-TLRM LIABILITIES "I'O I-ORHIGNLRS Reported by Hanks in the United States 
By Holder and by Type of Liability 
Millions of dollars, end of period 

Holder , and type ofliabil i ty 

1 All foreigners, excluding the International 
Monetary Fund 

1976 
1977 

Apr. 

94,771 

Payable in dollar* 
Deposi ts : 

Demand 
Time 1 

U.S. Treasury bills and cer t i f ica tes 2 . . . 
Other short-term liabilities^ 

94,338 108,990 106,152 111,002 

94,004 93,781 1011,266 105,291 110,194 

Payable in foreign currencies. 

8 Nonmonetary international and regional 
organizations4 

Vayahle in dollars 
Deposits : 

Demand 
T ime 1 

U.S. Treasury hills ami certificates. 
Other short-term liabilities* 

10 
II 
12 
13 

Payable in foreign currencies. 

15 Official institutions, banks, and other foreigners. 

16 Payable in dollars 
Deposi ts : 

17 Demand 
18 Time i 
19 U.S. Treasury bills and certificates2 

20 Other short-term liabilities' 

21 Ptiyable in foreign currencies. 

22 Official institutions'' 

23 

24 
25 
26 
27 

Payable in dollars 
Deposi ts : 

Demand 
T i m e ' 

U.S. Treasury bills and cer t i f icates 2 . . . 
Other short-term liabilities' 

28 Payable in foreign currencies. 

29 Jlanks and other foreigners 

14,051 
9,907 

35,662 
34,384 

7(56 

.1,171 

3,171 

139 
111 
497 

2,424 

91,600 

90,834 

13,912 
9 ,796 

35,165 
31,961 

766 

53,079 

52,952 

2,951 
4,167 

.34,656 
11,178 

127 

.18,520 

13,564 
10,250 
37,414 
32,552 

55H 

5,293 

5,2X4 

139 
148 

2,554 
2 ,443 

X 

89,046 

HH,496 

13,426 
10,102 
34,860 
30, 109 

549 

49,5.10 

49,530 

2,MA 
3,423 

34,199 
9,264 

16,803 
11,316 
40,744 
39,403 

724 

5,450 

5,445 

290 
205 

2,701 
2,250 

10.1,540 

102,821 

16,513 
11,112 
38,042 
37,153 

719 

5.1,619 

53,619 

3,394 
2,321 
37,725 
10,179 

15,101 
11,244 
43,498 
35,448 

861 

4 ,283 

4,279 

15,382 
11,282 
44,661 
38,869 

809 

5,287 

5,284 

July Aug." Sept.'1 

I 
114,449 .11.1,432 117,216 ;l 10,595 114,779 

113,796 \II2,758 .116,256 109,705 114,035 

16,732 16,272 17,496 I 15,950 I 16,884 
11,612 , 12,082 11,833 I 11,745 ' 11,614 
45,463 44 .110 44 ,413 42 ,240 43 ,181 
39,990 I 40 ,294 42,515 39,770 i 42 ,356 

675 I 

203 , 119 
241 | 207 

2,743 2 ,849 
1,093 2,109 

J\ J 

101,870 '105,715 

101,012 .104,910 

14,898 
11,003 
40,755 

15,262 
11,076 
41,812 

34,3.55 , 3f,J60 

8SH • 805 

56,046 57,486 

56,046 I 57,486 

2,638 
2,266 

40,399 
10,744 

2,747 
2,335 

41,508 
10,896 

39,515 49,921 45 ,824 I 48,230 

30 
31 

32 
33 
34 
35 

36 

37 
38 
39 
40 

Payable in dollars 
H a n k s ' 

Deposits: 
Demand 
T i m e 1 

U.S. Treasury bills and certificates. 
Other short-term liabilities-1 

Other foreigners 
Deposi ts : 

Demand 
T i m e ' 

U.S. Treasury bills and certificates. 
Other short-term liabilities' 

41 Payable in foreign currencies. 

37,881 
29,467 

8,231 
1,885 

232 
19,119 

8,414 

2,729 
3,744 

277 | 
1,664 ' 

639 i 

38,966 
28,966 

7.534 
1,856 
335 

19,24! 

10,000 

3,248 
4,823 
325 

1,604 

49,202 
36,610 

9,104 
I 2,267 

119 
| 25 ,120 

12,592 

| 4 ,015 
6 ,524 

198 
! 1,854 

44,966 

8 
1 

21 

13 

392 
742 
108 
716 

008 

549 719 

I 3,868 
| 6,996 

248 
| 1,896 

I 858 

47,424 
34,551 

8,712 
1,675 

104 
24 ,060 

12,873 

.1,803 
7,065 

201 
1,804 

805 

653 

6,557 

6,551 

172 
167 

2,977 
3,234 

6 

107,892 

107,246 

5,728 

5,715 

228 
156 

2,521 
2,811 

13 

107,7(15 

107,043 

16 
11 
42 
36 

559 
445 
485 
756 

647 

16,044 
II 
41 

926 
589 

37,48.1 

6A2 

58,260 

58,260 

2,676 
2,441 

42,197 
10,947 

57,41.1 

57,413 

2,705 
2,506 

41,322 
10,880 

960 

.1,8.14 

3,819 

122 
154 

2,191 
1.352 

15 

113,382 

112,437 

17,374 
I I , 6 7 9 | 
42,221 
41 ,163 

945 

60,059 

60,059 

3,642 
2,401 

41,926 
12.090 

4 ,216 

4,178 

142 
147 

1,990 
1 ,900 

38 

106,379 

105,527 

15,808 
I 1,599 
40 ,250 
.17,870 

852 

56,773 

56,773 

3,122 
2,241 

39 ,810 
I 1,600 

3,565 

3,533 

214 
144 

1,875 
I , 300 

32 

111,214 

110,502 

16,670 
11,471 
41 .306 
41 ,056 

7/2 

S6.713 

56,713 

3,131 
1,975 

40 ,780 
10,827 

49,362 50,292 j 5.1,32.1 | 49,606 

48,985 49,630 52.378 i 48,754 
35,592 36,015 39,001 I 35 ,070 

9,551 10,136 8,936 
2.128 j 1,826 j 1,868 

9,772 
1,808 

108 
23,904 

I 100 ' 144 I 112 
24 ,236 26,895 24 ,154 

13,393 | 13,614 ' 13,376 

54,501 

53,789 
39,763 

9 ,688 
I , 879 

121 
28 ,074 

4,111 3,788 I 3,595 
7,196 I 7 ,292 7,453 

180 • 167 151 
1,906 I 2,367 l 2 177 

13,684 I 14,027 

3,751 3 ,850 
7,490 7,617 

328 404 
2,116 I 2 ,155 

647 662 945 i 852 712 

1 llxcludes negotiable time certificates of deposit, which are included 
in "Othe r short-term liabilities." 

2 Includes nonmarke tab le certificates of indebtedness and Treasury 
bills issued to olficial institutions of foreign countries. 

3 Includes liabilities of U.S. banks to their foreign branches, liabilities 
o f U.S. agencies and branches of foreign banks to their head offices and 
foreign branches of their head offices, bankers acceptances, commercial 
paper, and negotiable time certificates of deposit . 

4 Principally the International Bank for Reconstruction anil Develop­
ment, and the Inter-American and Asian Development Banks. 

5 Principally bankers acceptances, commercial paper, and negotiable 
time certificates of deposit. 

6 foreign central bunks and foreign central governments and their 
agencies, and Bank for International Settlements. 

7 Excludes central banks, which tire included in "Official inst i tutions." 

NoTii.- "Short- term obl igat ions" are those payable on demand, or 
having an original maturity of 1 year or less. 
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3.16 SHORT-TLRM LIABILITIES TO LORLIGNLRS Reported by Bunks in the United States 
By Country 
Millions of dollars, end of period 

1 

-> 
1 
4 
5 
6 
7 
8 
'1 

10 
11 
12 
1 1 
14 
15 
16 
17 
18 
19 
20 
?l 
-it 
7 1 

74 

75 
7ft 
27 
78 
i i ) 

in 
ii 
i ? 
n 
14 
15 
16 
17 
18 
19 

40 
41 
42 
41 
44 
45 
46 
47 
48 
49 
50 
51 
5? 

51 
54 
55 
5ft 
57 
58 
59 

60 
61 
62 

Area and country 

Total 

Italy 

U.S.S.K 

Chile 
Colombia 
Cuba 

China, People's Republic of ( M a i n l a n d ) . . . . 
China, Republic of (Taiwan) 

Thailand 

Other* 

Other* 

63 Nonmonetary international and regional 

64 
65 
66 

1974 

94,771 

91 ,600 

48,813 
607 

2 ,506 
369 
266 

4 ,287 
9,429 

248 
2,577 
3,234 
1 .040 

310 
382 

1 . 138 
10,119 

152 
7.584 

18.1 
4 .073 

82 
206 

.1,520 

11,754 
886 

1 ,054 
1,034 

276 
.105 

7 
1.770 

510 
272 
165 

3,413 
1,316 

158 
589 

21,130 
50 

818 
5.10 
261 

1,221 
389 

10.931 
384 
747 
33.1 

4,62.1 
845 

3,551 
10.1 
38 

130 
84 

2,814 
383 

2,831 
2,742 

89 

.1,171 

2 ,900 
202 

69 

1975 

94,-1.18 

89,046 

43, 988 
754 

2,898 
3.12 
391 

7,7.1.1 
4 .357 

284 
1.072 
3.411 

996 
195 
426 

2 , : 86 
8,514 

118 
6,886 

126 
2 ,970 

40 
200 

J ,076 

14,942 
1.147 
L 8 2 7 
1,227 

317 
417 

6 
2 ,066 
1,099 

244 
172 

.1,289 
1,494 

129 
1 ,507 

21,539 
123 

1 ,1)25 
623 
126 
.169 
386 

10,218 
390 
698 
252 

6,461 
867 

3,373 
343 

68 
169 
63 

2,239 
491 

2,128 
2,014 

114 

5,293 

5,064 
187 
42 

1976 

108,990 

10 J , 540 

46,938 
348 

2,275 
36.1 
422 

4,875 
5,965 

403 
.1,206 
3,007 

785 
2.19 
561 

1,693 
9,458 

166 
10,004 

188 
2,672 

51 
255 

4,784 

19,026 
1,538 
2,750 
1 ,432 

315 
1,017 

6 
2,848 
1,140 

257 
245 

3,C95 
2,081 

140 
2,142 

28,472 
47 

989 
892 
648 
340 
391 

14,380 
437 
627 
275 

8,073 
1,372 

2,300 
33.1 

88 
14.1 
35 

1,116 
585 

2,019 
1,911 

108 

5,450 

5,091 
136 
223 

Mar. 

106,152 

101,870 

44,363 
499 

2,566 
569 
312 

4,817 
4,677 

302 
2,361 
3,181 

746 
209 
555 

1,717 
8,927 

88 
10,368 

96 
2 ,144 

50 
178 

4,324 

19,052 
1 ,890 
2,184 
1,108 

403 
1,201 

6 
2,747 
1,001 

246 
241 

2,927 
2,429 

162 
2,508 

29,614 
52 

1 ,067 
1,018 

5.17 
480 
509 

13,271 
382 
652 
.112 

9,988 
1,346 

2,285 
251 

94 
136 

39 
964 
802 

2,231 
2,101 

130 

4 ,283 

3,960 
136 
187 

Apr. 

_. 
111,002 

105,715 

45,049 
506 

2,609 
809 
306 

4,748 
4 ,490 

350 
2,625 
2,924 

90(> 
184 
501 

2,047 
8,798 

81 
10,704 

111 
2,1.12 

41 
176 

4,823 

20,437 
1,845 
4,001 
1,225 

.129 
1,25.1 

6 
2,699 
1,008 

255 
263 

2 ,440 
2,284 

17.1 
2,656 

30,459 
52 

1,138 
993 
648 
887 
436 

13,071 
430 
624 
308 

10,399 
1,473 

2,587 
245 

91 
176 
28 

1,151 
896 

2,361 
2,22.1 

138 

5,287 

4,995 
110 
182 

May 

114,449 

107,892 

48,232 
409 

2,641 
974 
242 

4 ,920 
4,825 

409 
3,509 
3,111 

999 
2.18 
586 

2,4.11 
8,4.16 

68 
11,959 

102 
2,136 

66 
172 

4 ,869 

19,944 
1,971 
2,744 
1,175 

432 
1,172 

8 
2 ,764 

984 
219 
251 

2,992 
2 ,270 

215 
2,745 

29,933 
5.1 

1,210 
950 
721 
531 
503 

12,481 
472 
634 
275 

10,447 
1,655 

2,753 
360 
9.1 

184 
30 

1,205 
881 

2,162 
2,026 

135 

6,557 

6,230 
118 
209 

1977 

June 

11.1,432 

107,705 

49,627 
465 

2 ,704 
1,178 

258 
5,089 
4,271 

556 
4,6.16 
3,545 
1 ,195 

161 
667 

2 ,390 
9,323 

127 
10.701 

115 
2 ,009 

7.1 
162 

4,2.53 

20,771 
1,699 
.1,777 
1,357 

391 
1,196 

7 
2,8.12 

941 
224 
234 

2,46.1 
2,376 

207 
3,066 

2H,456 
44 

1,196 
931 
814 
282 
547 

12,387 
534 
614 
257 

9,283 
1,568 

2,671 
314 

81 
2.17 

30 
1,145 

866 

1,926 
1 ,800 

126 

5,728 

5,365 
144 
218 

July 

117,216 

Ul.JSl 

50,604 
455 

2,822 
1,154 

209 
4 ,745 
4,937 

573 
5,422 
3,397 
1,203 

222 
642 

1,963 
9,162 

101 
11,250 

125 
1,97.1 

88 
160 

4,456 

23,038 
1,754 
5,518 
1,398 

.17.1 
1,220 

ft 
2 ,869 
1 ,015 

241 
242 

2,532 
2,2.18 

158 
3,476 

30,296 
49 

1,259 
1 ,028 

746 
782 
484 

12,837 
633 
653 
281 

9,976 
1,568 

3,284 
401 

73 
264 

40 
1,541 

966 

/ , 704 
1,553 

151 

.1,834 

3,484 
165 
186 

Ant-." 

110,595 

106,379 

48,936 
498 

2,691 
1,032 

210 
4 ,894 
4 ,413 

709 
5,5.18 
3,328 
1 ,140 

169 
543 

1 ,782 
9.386 

203 
10,193 

142 
1 ,845 

70 
151 

4,6.)) 

21,545 
2,022 
4 ,415 
1,233 

353 
1,164 

6 
2 ,790 

954 
27.1 
230 

2,887 
2 ,154 

180 
2,886 

2 6 , 9 / / 
47 

925 
1,047 

743 
589 
467 

11,690 
527 
561 
293 

8,828 
1,195 

3,177 
60.1 

61 
192 
38 

1,430 
853 

1,179 
1,007 

172 

4 ,216 

3,816 
187 
213 

Sept." 

75.1 

j ' , 214 
1,192 

722 
2,48.1 
9 ,928 

95 
11,354 

191 
1,801 

5.1 
174 

4,437 

24,559 
2 181 
6 ,074 
1 096 

.142 
1 152 

6 
2 797 

947 
288 
244 

3.037 
2 126 

169 
1 900 

26.4.52 
44 

921 
1,151 

850 
503 
416 

11,440 
600 
559 
264 

8,442 
1,262 

3,023 
484 

68 
208 

36 
1,564 

664 

1,345 
1,198 

146 

3 ,565 

3,182 
171 
212 

For notes see bottom of p. A59. 
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3.17 SUORT-TLRM LIABILITIES TO FOREIGNERS Reported by Hunks in the United States 
Supplemental ."Oilier" Countries ' 
Millions of dollars. end of period 

Area and country 

Other Western F.urope 
J Cyprus 
2 Iceland 
1 Ireland, Republic of. . 

Other Kastern F.urope 
Bulgaria 
( "/.echoslovakia 
German Democratic Rcpulilic. 
I lungary 
Poland 
Rumania 

Other rut in American republics 
10 Bolivia 
11 Costa Rica 
12 Dominican Republic 
1.1 Lcuador 
14 1.1 Salvador 
15 Guatemala 
16 Hait i 
17 Honduras 
18 Jamaica 
1() Nicaragua 
20 Paraguay 
21 Surinam 2 

22 Trinidad and Tobago 

1975 

Apr. Dc 

1976 

Apr. 

I')77 

Other Latin America: 
2.1 Bermuda 
24 British West Indies. 

17 6 38 <>R 
20 ! 11 41 40 
29 75 41 216 111 

91 
120 
214 
157 
144 
255 
14 
92 
62 
126 
18 

II 

100 
627 

44 

110 
124 
169 
120 
171 
260 
18 
99 
41 
1.11 
4.1 

19 14 . 14 
M ' Hi 19 
17 1 11 
II l l 1 18 
66 74 75 

29 

117 
1.14 
170 
150 
212 
36X 
48 
117 
59 
158 
50 
II 
44 

170 197 
1,111 2,284 

I 

19 

121 
114 
274 
119 
176 
140 
46 
114 
14 
111 
47 
29 
167 

16 
64 

115 
170 
280 
111 
214 
192 
68 
210 
4.1 
111 
60 
17 
85 

Area and country 

Other Asia 
Afghanistan 
Bangladesh 
Burma 
Cambodia 
Jordan 
Laos 
Lebanon 
Malaysia 
Nepal 
Pakistan 
Singapore 
Sri Lanka (Ceylon). 
Vietnam 

177 199 
1.874 .2,177 

All Other 
49 New Zealand. 

1975 

Apr. Dec. 

Other Africa 
Lthiopia (inch Lrilrca'l J 
Ghana 
Ivory Coast 
Kenya 
Liberia j 
Southern Rhodesia I 
Sudan 
Tanzania 
Tunisia 
Uganda 
Zambia i 

19 
50 
49 

4 
10 

5 
ISO 
92 
2") 

M8 
215 

11 
70 

41 
54 
II 
4 

19 
2 

117 
77 
28 
74 

256 
II 
62 

60 
21 
18 
19 
51 

I 
12 
10 
29 

1976 

Apr. I Dec. 

57 
44 
14 

1 
21 

-t 

112 
110 
14 
92 

.144 
10 
66 

72 
45 
17 
19 
61 

I 
17 
20 
14 
50 
14 

55 
54 
I I 
4 

17 
I 

140 
194 

12 
188 
280 

72 
50 

41 
27 
10 
46 
76 

I 
i t 

48 
19 
4.! 
15 

1977 

Apr. 

90 

111 
511 

15 
1.15 
100 

27 
50 

48 
17 
26 

185 
95 

1 
10 
57 
15 

1 Represents a partial breakdown of the amounts shown in the " O t h e r " 
categories on Tabic 1.16. 

2 Surinam included with Netherlands Antilles until January 1976, 

3.18 LONG-TERM LIABILITIES TO FOREIGNERS Reported by Banks in the United States 
Millions of dollars, end of period 

Holder, and area or country 

1 Total 

2 Nonmonetary international and regional 
urgani/af ions' 

1 Foreign countries 
4 Official institutions, including central banks . 
5 Hanks, excluding central banks 
6 Other foreigners 

7 
8 
9 

10 
I I 

12 
IS 

14 
15 

Area or count ry : 
Lurope 

Germany 
United Kingdom. 

Canada 
Latin America 

Middle Lust oil-exporting coun t r i e s ' . 
Other Asia 2 

African oil-exporting countries-1 . 
Other Africa ' 

,285 

822 

464 
124 
261 

79 

226 
146 
59 

19 
115 

94 
7 

4IS 

1..197 
9.11 
166 
100 

110 
214 

66 

2.1 
140 

894 
8 

16 All other countries 

1976 

2,427 

264 

2,16.1 
1.1.17 

621 

570 
146 
124 

29 
210 

267 

2,011 
1.16.1 

648 

571 
154 
101 

.17 
261 

1,216 , 1,091 
96 ' 67 

I 

Apr. 

1977 

June July j Aug.'- Sept.' 

2,100 2,505 2,214 j 2,176 2,122 2,321 2,50.1 

2,256 
1 ,358 

611 

581 
.104 
111 

.15 
264 

1,104 
68 

I 

261 

1,95.1 
I ,069 

615 

579 
297 
1.13 

14 
254 

1,015 
69 

2,(W7 
I , 115 

650 

628 
112 
147 

280 

1. 1.10 
18 

2.05.1 
K08I 

644 
129 

614 
107 
162 

11 
287 

I ,075 
18 

2,008 
991 
680 

664 
108 
169 

27 
104 

972 
14 

2,186 
1,090 

70X 

706 
307 
197 

27 
121 

.056 
52 

21 

I 

1 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 
and United Arab Lmirales (Trucial Slates). 

2 Includes Middle Last oil-Cxporting countries until December 1974, 
•' Comprises Algeria, Gabon , Libya, and Nigeria. 

•' Includes African oil-exporting countries unlit December 1974. 

Noil : .—Long-term obligations are those having an original maturi ty 
of more than I year. 

NOTTS T O TA111.L 1.16: 
' Includes Hank for International .Settlements. 
2 Surinam included with Netherlands Antilles until January 1976. 
•> Comprises Bahrain, Iran, Iraq, Kuwait , Oman, Qatar , Saudi Arabia, 

and United Arab Lmirates (Trucial States). 

4 Includes oil-exporting countries until December 1974. 
5 Comprises Algeria, Gabon, Libya, and Nigeria. 
6 Asian, African, and Luropean regional organizations, except BIS, 

which is included in "Other Western Lurope ." 
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3.19 SHORT-TERM CLAIMS ON FOREIGNERS Rcporlcci by Banks in the United States 
Hy Country 
Millions of dollars, end or period 

1 

1 

3 
4 
5 
6 
7 
H 
9 

10 
I | 
17 
n 
14 
15 
16 
17 
18 
19 
20 
71 
22 

~>4 

25 
16 
77 
''S 
79 
30 
31 
37 
33 
14 
15 
16 
17 
38 
39 

40 
41 
47 
41 
44 
45 
46 
47 
48 
49 
50 
51 
5? 

51 
54 
55 
56 
57 
58 
59 

60 
61 
6? 

63 

Area and country 

Other 3 

Other 3 

Nonmonetary international and regional 

1974 

39,056 

39,055 

6,255 
21 

384 
46 

122 
67.1 
589 

64 
345 
348 
119 
20 

196 
180 
335 

15 
2 ,580 

22 
22 
46 

131 

2,776 

12,377 
720 

3,405 
1,418 

290 
713 

14 
1 ,972 

505 
518 

63 
704 
852 

62 
1,142 

16,226 

500 
223 

14 
157 
255 

12,518 
955 
372 
458 
330 
441 

855 
111 

18 
329 

98 
115 
185 

565 
466 

99 

* 

1975 

50 ,231 

50,229 

8,9X7 
15 

352 
49 

128 
1,471 

416 
49 

370 
.100 
71 
16 

249 
167 
237 

86 
4 ,718 

38 
27 

103 
'127 

2,817 

20,532 
1,203 
7 ,570 
2,221 

360 
689 

13 
2,802 
1,052 

583 
51 

1,086 
967 

49 
1,885 

16,057 
22 

7.16 
258 

21 
102 
491 

10,776 
1,561 

384 
499 
524 
684 

1,228 
101 

9 
545 

34 
231 
308 

609 
535 

73 

1976 

68,908 

68 ,903 

12,122 
44 

662 
85 

139 
1,445 

517 
79 

929 
304 
98 
65 

373 
180 
485 
176 

6,179 
41 
52 
99 

171 

3,049 

34,039 
964 

15,3.16 
3,322 

387 
586 

13 
3,432 
1,026 

704 
.18 

1,564 
1,125 

40 
5,50.1 

17,672 
3 

991 
271 

41 
76 

551 
10,997 

1,714 
559 
422 

1,312 
735 

1,481 
127 

13 
763 

29 
253 
296 

540 
441 

99 

5 

Mar . 

65 ,156 

65,150 

10,896 
58 

570 
67 

141 
1,337 

535 
54 

870 
252 
133 
98 

291 
77 

496 
274 

5,2.10 
37 
56 

104 
218 

J , 7.? 7 

32,017 
914 

15,431 
2,948 

357 
544 

13 
3,295 

849 
7.1.1 

.39 
1,241 
1,132 

41 
4 ,482 

16,118 
5 

1,124 
317 

32 
5.1 

328 
9 ,486 
1,736 

463 
491 

1,389 
693 

1,603 
149 
26 

792 
10 

.143 
283 

779 
663 
116 

6 

Apr . 

65 ,874 

65,869 

12,033 
6.3 

470 
84 

126 
1,511 

550 
70 

946 
385 
142 
90 

36.3 
116 
496 
291 

5,939 
31 
51 

108 
201 

3,701 

31,789 
873 

14,157 
3,186 

420 
565 

13 
3,302 

753 
756 

.15 
1,197 
1,079 

54 
5,401 

15,760 
3 

1,099 
337 

24 
41 

287 
9,397 
1,807 

490 
468 

1,170 
638 

1,572 
146 

35 
783 

8 
291 
309 

1,013 
894 
119 

5 

May 

68,160 

68,156 

12,913 
4.1 

589 
84 

1.10 
1,546 

503 
65 

979 
362 
148 
100 
302 

79 
473 
322 

6,803 
55 
40 
82 

209 

3,554 

32,560 
886 

15,127 
3,061 

362 
505 

13 
3,249 

840 
741 

36 
1,359 
1 , 176 

36 
5 ,170 

16,606 
15 

1,221 
298 

34 
39 

280 
9,591 
1,912 

498 
519 

1,469 
730 

1,559 
152 
34 

778 
7 

243 
344 

963 
846 
117 

4 

1977 

June 

70 ,563 

70,550 

13,769 
53 

759 
85 

113 
1,455 

575 
51 

875 
480 
124 
97 

284 
101 
484 
333 

7,485 
58 
51 
90 

216 

3,607 

33,413 
904 

16,058 
3,0.30 

349 
495 

1.3 
3,204 

905 
797 

32 
1,348 
1,144 

69 
5,066 

J6,S>79 
30 

1,259 
337 

39 
72 

334 
9,935 
1,861 

418 
558 

1,275 
860 

1,773 
141 
36 

810 
9 

422 
.155 

1,009 
878 
132 

13 

July 

69 ,546 

69 ,537 

12,748 
63 

505 
86 

101 
1,503 

647 
66 

972 
471 
121 
110 
323 
153 
488 
3.33 

6 ,458 
49 
42 
88 

169 

3,728 

33,367 
839 

15,061 
3,026 

373 
514 

13 
3,469 
1,278 

796 
38 

1,421 
1,181 

64 
5 ,295 

17,025 
13 

1,275 
359 

25 
65 

311 
9,698 
1,981 

372 
584 

1,476 
867 

1,658 
158 
46 

821 
8 

290 
333 

1,010 
861 
150 

10 

Aug." 

68,641 

68 ,630 

12,342 
53 

477 
100 
103 

1,471 
671 

68 
1,012 

371 
135 
138 
.144 
151 
5.13 
329 

6 .054 
' 35 

47 
81 

169 

3,978 

32,810 
856 

1.1,624 
3,059 

382 
542 

1.3 
3,480 
1,463 

784 
39 

1,4.15 
1,23.1 

57 
5 ,844 

16,837 
9 

1,236 
272 

65 
56 

323 
9,623 
2 ,069 

478 
580 

1 ,368 
758 

/ , 720 
149 
43 

799 
6 

357 
365 

943 
795 
148 

11 

Sept.1 ' 

68 ,474 

68 ,463 

13,127 
117 
558 
141 
95 

1,356 
614 
138 

1,019 
447 
109 
148 
346 
139 
700 
337 

6 ,550 
34 
43 
89 

146 

3,334 

32,801 
947 

13,337 
3,002 

4.12 
528 

14 
3,478 
1,0.31 

785 
41 

1,658 
1,22.3 

75 
6 252 

16,553 
58 

1,273 
35 3 
64 
67 

304 
9 ,342 
2 006 

617 
1 239 

762 

1,651 
134 
48 

801 
15 

305 
347 

, 0 

1 Includes Surinam until January 1976. 
2 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 

and United Arab Emirates (Trucial States). 

J Includes oil-exporting countries until December 1974. 
4 Comprises Algeria, Gabon, Libya, and Nigeria. 



Bank-reported Data A61 

3.20 SHORT-TLRM CLAIMS ON FOREIGNERS Reported by Banks in the United States 
By Type of Claim 
Millions of dollars, end of period 

Type 

1 To ta l . 

2 Payable in dollars. 

3 Loans, total 
4 Official inslilutions, including central bunks, 
5 Banks, excluding central banks 
6 All otber, including nonmonetary interna­

tional and regional organizations 

7 Collections outstanding 
8 Acceptances made for accounts of foreigners. . . 
9 Other c la ims ' 

10 Payable in foreign curremies. 

11 
12 

Deposits with foreigners 
f'oreign government securities, commercial 

ami finance paper 
Other claims 

1974 1975 1976 

68,908 

67,263 

18,141 
1,448 

11,142 

3,574 4,921 5,552 

39 ,056 

37,859 

11,287 
381 

7,332 

50,2.11 

48,888 

13,200 
613 

7,665 

5,637 
11,237 
9,698 

1,196 j 

669 

289 
238 I 

5,467 
11,147 
19,075 

1,342 

656 

314 
372 

5,756 
12,358 
.11,007 

1,645 

1,063 

89 
493 

1977 

Mar. 

65,156 

63,259 

15,766 
784 

9,740 

5,241 

6,190 
12,790 
28,51.1 

1,897 

1,100 

323 
474 

Apr. 

65,874 

64 

16 

10 

5 

6 
12 
28 

188 

396 
741 
550 

105 

316 
976 
499 

1,686 

918 

.1.12 
436 

May 

68,160 

66,396 

16,647 
967 

10,638 

5,041 

6,317 
13,045 
30,387 

1,764 

864 

377 
522 

I 
June July Aug." Sept. ' ' 

70,563 

68,784 

16,074 
983 

9,985 

6,417 
13,166 
33,127 

/ , 779 

845 

.102 
631 

69,546 

67,880 

17,602 
851 

11,523 

5 ,228 

6 ,352 
1.1,431 
30,494 

1,667 

817 

277 
572 

68 ,641 

66 , 705 

16,718 
1,018 

10,641 

68 ,474 

66,731 

17,851 
1,010 

11,496 

5 ,059 I 5 ,345 

6,200 
13,53.1 
30,255 

/ , 936 

1,0.16 

23.1 
667 

6,075 
1.1,739 
29,066 

| 1,743 

• 845 

239 
660 

1 Includes claims of U.S. banks on their foreign branches and claims 
of U.S. agencies and branches of foreign banks on their head offices and 
foreign branches of their head offices. 

No l l .—Shor t - t e 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 lor account of their customers in the United States; 
and foreign currency balances held abroad by banks and bankers and 
their customers in the United States. Excludes foreign currencies held 
by U.S. monetary authorities. 

3.21 LONG-TERM CLAIMS ON FOREIGNERS Reported by Banks in the United States 
Millions of dollars, end of period 

Type, and area or country 

1 To ta l . 

ny type; 
Payable in dollars. 

Loans, total ] 
Official institutions, including centra] banks 
Banks, excluding central banks 
All other, including nonmonetary interna- | 

tional and regional organizations 

Other long-term claims 

Payable in foreign currencies. 

By area or country: 
9 Europe 
0 Canada 
1 Latin America. . . 

12 
13 
14 
15 

16 
17 
18 

Asia 
Japan 
Middle Last oil-exporting countries 
Other Asia 2 

Africa 
Oil-exporting countries-1 

Other'* 

19 All other countr ies 5 , 

1974 

7,179 

6,490 
1,324 

929 

4,237 

609 

80 

1,908 
501 

2 ,614 

1,619 
258 
384 
977 

366 
62 

305 

171 

1975 1976 

9,536 11,848 
I 

9,419 11,750 

8,316 
1,351 
1,567 

5,399 

1,103 

116 

2,704 
555 

3,468 

1,795 
296 
220 

1,279 

747 
151 
596 

10,097 
1,407 
2 ,232 

6 ,458 

1,653 

148 

3,314 
637 

4 ,870 

1,904 
.182 
146 

1,376 

890 
271 
619 

282 

Mar. 

12,204 

12,015 

10,411 
1,625 

! 2 ,194 

: 6,591 

1,604 

190 

3,616 3,698 
566 558 

4,911 4 ,990 

Apr. 

12,458 

12,257 

10,534 
1,647 
2,193 

6,693 

1,723 

201 

890 
211 
678 

I 

953 
228 
725 

327 

May 

12,294 

12,091 

10',399 
1,642 
2,273 

6,484 

1,693 

202 

1,896 1,933 1,884 
417 416 420 
152 149 I 149 

1,327 1,368 1,316 

898 
213 
685 

319 

1977 

June 

12,191 

11,991 

10,296 
1,653 
2 ,260 

6 ,383 

1,695 

200 

.3,650 . .1,687 
501 48.1 

5 ,042 5 .016 

1,832 
410 
151 

1,271 

860 
213 
647 

313 

July 

12,210 

12,008 

Aug." 

12,447 

Sept." 

12,626 

12,229 | 12,410 

10,323 
1,676 
2,238 

10,504 
1,702 
2,267 

10,586 
1,748 
2,310 

6,408 

1,685 

202 

.1,606 
485 

5,045 

1,862 
391 
155 

1,317 

857 
191 
666 

353 

6,535 

1,725 

2(8 

.1,665 
455 

5 ,224 

1,860 
371 
170 

1,319 

898 
219 
679 

344 

6,528 

1,824 

2/6 

3,687 
456 

5,398 

1,870 
358 
168 

1,344 

873 
221 
651 

' Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 
and United Arab Emirates (Tmcial States). 

2 Includes Middle Hast oil-exporting countries until December 1974. 

3 Comprises Algeria, Gabon, Libya, and Nigeria. 
* Includes oil-exporting countries until December 1974. 
5 Includes nonmonetary international and regional organizations. 



A62 International Statistics LI November 1977 

3.22 IOKi:iCN BRANCHES Ot- U.S. BANKS Balance Sheet Data 
Millions of dollars, end of period 

Asset account 

1 Total , all currencies 

2 Claims on United States 
3 Parent bank 
4 Other 

5 Claims an foreigners 
6 Other hrnnches of parent hank 
7 Other hanks 
8 Ollicial institutions 
9 Nonhank foreigners 

10 Other assets 

1 I Total payable in I .S. dollars 

12 Claims an United States 
13 Parent hank 
14 Other 

15 Claims anf'oreieners 
16 Other branches of parent hank 
17 Other banks 
18 Ollicial institutions 
19 Nonhank foreigners 

20 Other assets 

21 Total , all eiirrencics 

22 Claims on United States 
23 Parent hank 
24 Other 

25 Claims of foreigner'.* 
26 Other branches of parent bank. 
27 Other hanks 
28 Ollicial institutions 
29 Nonhank foreigners 

30 Other assets 

31 Total payable in I ' . S . dollars 

32 Claims an United Stales 
33 Parent bank 
34 Other 

35 Claims on foreigners 
36 Other branches o\' patent bank. 
37 Other banks 
38 Ollicial institutions 
39 Nonbank foreigners 

40 Other assets 

41 Total, all currencies 

42 Claims an United Stales 
43 Parent bank 
44 Other 

45 Claims on foreigners 
46 Other branches of parent bank 
47 Other banks 
48 Ollicial institutions 
49 Nonbank foreigners 

50 Other assets 

51 Total payable in U.S. dollars 

1974 1975 
1976 

Dec.' Apr. ' 

All foreign countries 

151,905 . 176,493 i 219,420 215,76') | 223,020 22.1,222 

6,900 
4,464 
2,435 

6,74.1 
3,665 
3,078 

7,887 
4,323 
3,564 

1.18,712 I 16.1,391 204.488 

6,666 7,054 
3,361 3,399 
3,306 | 3,655 

8,674 
5,276 
3,398 

27,559 
60,283 

4,077 
46,793 

6,294 

34,508 
69,206 

5,792 
53,886 

6,359 

45.955 
83,765 
10,609 
64,159 

7,045 

201,665 208,547 207,575 
47,979 
77,923 
11,256 
64,508 

7,437 

48,621 
81,692 
11,885 
66,349 

7,419 

48,164 
79,782 
12,517 
67,112 

6.973 

105,969 132,901 167,695 165,307 I 172,141 172,1.14 

6,603 
4,428 
2,175 

96,209 
19,688 
45,067 
3,289 

28,164 

3,157 

69,804 

.1,248 
2,472 

776 

64,111 
12,724 
32,701 

788 
17,898 

2,445 

49,211 

6,408 
3,628 
2 ,780 

123,496 
28,478 
55,319 
4,864 

34,835 

2,997 

74,88.1 

2,392 
1,449 
943 

70,3.11 
17,557 
35,904 

881 
15,990 

2,159 

57,361. 

3,146 
2,468 
678 

44,694 
10,265 
2.1,716 

610 
10,102 

2,27.? 
1,445 
828 

54,121 
15,645 
28,224 

648 
9,604 

1,372 

7,59.1 I 
4,264 
3.330 

156,898 
37.909 I 
66,331 
9,018 

4.1.640 

3,204 

81,466 

3,354 
2,376 

978 

75,859 
19,753 
38,089 
1,274 

16,743 

2,253 

61,587 

3,275 
2,374 

902 

57,488 
17,249 
28,98.1 

846 
10,410 

824 

6,37V 
3,316 I 
3,063 

155,305 
40,034 
60,909 
9,920 

44,442 

3,623 

6.655 
3,352 
3,30.1 

161.961 
40,900 
64 .613 
10,587 
45,862 

3,525 

8,300 
5,232 
3,068 

160.531 
40,300 
63,061 
11,174 
45 ,996 

3,303 

1977 

Maj ' 

229,542 

7,359 
3,928 
3,430 

214,786 
49,464 
8.1,937 
13,045 
68 ,340 

7,397 

2.16,480 2.15,637 235,195 

7,398 I 
3,610 
3.788 I 

221.667 ' 
52,364 
86,930 
11,194 j 
69,180 I 

7,414 • 

10.681 
7, 1 34 
3,547 

'.17,458 
48,012 
84,738 
13,572 
71.136 

7,497 

176.603 , 182,396 179,647 

o, 949 
3,903 
3,047 

166,162 
41,350 
66,319 
11,682 
46.810 

3,492 

6,984 10,263 
3,590 7,095 
3,393 . 3,168 

172,011 
43.910 
68:858 
11,758 
47,486 

3,401 

United Kingdom 

78,708 81,268 80,150 ! 83 ,178 : 84,7.14 

/ , 772 ' 
1,011 

761 

74,71.1 
21 ,45(1 
35,517 
I ,681 

16,064 

2,224 

2,311 
I , 302 
1,009 

76,865 
21,091 
37,098 
I ,722 

16,954 

2,092 

60,0.18 62,353 

1,684 
1,008 
676 

57,492 
19,114 
26,767 
1,407 

10,204 

862 

2,173 
1,297 

876 

59,342 
18,691 
28,373 
1,426 
10,852 

8.19 

2,541 
1,698 
843 

75,55V 
21.707 
35;585 
1,728 

16,539 

2,050 

61,179 

2,430 
1,690 
740 

57,894 
19,232 
26,941 
1,415 

10.306 

855 

2,714 
1,850 

863 

78,333 
21,097 
38,660 
1,948 

16,627 

2,131 

63,481 

2,590 
1,842 
748 

60,030 
18,619 
29,521 
I ,624 

10,267 

861 

2,450 
1,553 

897 

80,087 
22,079 
39.199 
1,764 

17.045 

2,197 

64.841 

2..1.18 
1 ,547 
791 

61,582 
19,496 
29,972 
1,4.17 

10,676 

922 

166.059 
39.272 
66,250 
12.110 
48,427 

3,325 

8.1,484 

3,129 
2,249 

881 

78,083 
20.534 
38i147 
I ,863 

17,538 

2,272 

62,815 

3,011 
2,237 

774 

.5S.S75 
17.761 
28,872 
1 ,473 

10,769 

930 

8, 748 
5,188 
3,560 

218,897 
47,909 
85,951 
13,820 
71,217 

7,550 

179,628 

8,304 
5,118 
3, 1 86 

167,721 
39,587 
67,223 
12,223 
48,689 

3,603 

2,307 
I , 397 

91 I 

78,64.1 
19.615 
39.209 
i:<)8 3 

17,836 

2,365 

62,707 

2,1.10 
1 ,348 
782 

59,431 
17,151 
29.602 
1.574 
11,104 

1,145 

Bahamas and Caymans 

31,733 45,20.1 I 66 ,774 66 ,100 i 69 ,526 70,950 : 71,540 74,853 j 74 ,727 , 7.1,842 

2,464 
1,081 
1,383 

28,453 
3,478 

11,354 
2,022 

11,599 

3,229 
1,477 
1,752 

41,040 
5,411 

16,298 
3,576 

15,756 ! 

J,.106 I 
1,141 
2,365 I 

I 
3,687 
I , 384 
2,303 

.1,409 
1,037 
2,372 

62 
8 
25 
7 
21 

050 
144 | 
354 ' 
101 
451 

60,999 
7,815 

23,435 
7,225 

22,523 

64,783 
9,060 • 

25,339 I 
7,495 

22,890 I 

4,996 
2,703 
2,293 

64,654 
8,095 

25,234 
7,784 

23,540 

815 933 

28,726 41,887 

1,217 

62,705 

1,413 

61,571 

.1,540 
1,25 I 
2,290 

66,581 
8,703 

25,588 
8,062 

24,228 

3,970 
I ,394 
2,576 

69,528 
9,638 
27,372 
8,344 

24, 174 

1,333 1,300 1,419 1,356 

64,946 . 66,366 66,550 | 69,930 

6,445 
4,062 
2,383 

66,973 
7,586 

25,967 
8,628 

24,791 

I , 309 

5,431 
3,023 
2,408 

67.116 
8,250 

25,475 
8,591 

24,800 

1,295 

69,548 68,767 



3.22 Continued 

Overseas Branches A63 

Liability account 1974 

Apr. • 

Ah foreign countries 

J l l l l C 

52 Tota l , all currencies 151,905 176,493 219,420 215,769 223,020 223,222 229,542 i 236,480 235,637 235,194 

5 3 To United Sialic , / ; , 9X2 
54 l>arcnt bank ! 5,809 
55 Other 6,173 

56 
57 
58 
59 
6(1 

In foreigners 
Olhcr branches of parent bank, 
Oilier banks 
Ollicial institutions 
Nonbank foreigners 

61 Other liabilities. 

62 Total payable in U.S. tUillflrs. 

6.1 'Id United Stales 
64 I'arent bank . . 
65 Other 

66 
67 
68 
69 
70 

To fttreiKtwn 
Other branches of parent bank. 
Other banks 
Ollicial institutions 
Nonbank foreigners 

71 Other liabilities. 

1.12,990 
26,941 
65,675 
20.185 
20.189 

6,933 

un.iwo 
11,4.17 
5,641 
5,795 

V2,5(U 
19,330 
4.1,656 
17.444 
12,072 

3,951 

20,221 
12,165 
8,057 

149,XI5 
34,111 
72.259 
22.773 
20.672 

.12,721 
19,775 
12,946 

179,95.1 
44,370 
8.1,878 
25,829 
25,877 

6,456 I 6,747 

135,907 1 173,071 

/9,5ft) .11,9.14 
11,939 19,561 
7,564 12,373 

112,X79 
28,217 ; 
51,58.1 | 
19,982 | 
13,097 

3,526 j 

/.IT,6 ID 
37,098 
60.617 
22,878 
17.017 

3,5 27 

JO, UK 
18.879 
I I ,249 

17 X,760 
46,477 
78,33.1 
26.658 
27,291 

6.882 

170,379 

29,21 J 
18,63.1 
10,581 

1.17,502 
19.52.1 
56,129 
23,626 
18,225 

3,663 

.14,tllll 
20,527 
I 3,481 

IH2.120 
4 V > I 5 
80,071 
26,4.18 
2^,996 

6,893 

177,036 

J J.042 
20,27 3 
12,769 

140, .195 
40.646 
5-.795 
23.650 
I 8;.105 

3,600 

J J,054 .14,792 
18,256 20,497 
14,798 | 14,295 

I 

.17,242 .17,71.1 
22,825 : 19,670 
14.416 18,043 

IK J, 20.1 
46,386 
82,180 
26,150 
28,486 

6,965 

177,270 

12 '.16,1 
18,011 
14.057 

1X7,619 191.X22 
48,1.17 ! 50.291 
84,114 1 84,263 
27,328 ' 28,247 
28,040 29,021 

7, 1 30 7,416 

1X9,J47 
47,015 
86,919 
27,084 
28,329 

8.577 

1X1,813 1X7,643 1X4,722 

J.I,XX 2 .16,1.10 .16,751 
20.241 22,382 19.396 
13,640 1.1,748 17,355 

141,47" | 144,2211 
39,.HI1 • 40,677 
60.025 
23,241 
18,906 

60,9.11 
24,369 
18,242 

3.712 

147. .146 
42,739 
60 ,263 
25,299 
19,045 

4, 167 

142,957 
38,9 19 
61.771 
24,159 
18,088 

5,013 

.15,4X2 
18,559 
16.923 

191,2116 
48,777 
86,36 I 
27,778 
28,290 

8,506 

1X3,NHS 

.14,605 
18,290 
16,315 

144.145 
41,027 
61.031 
24,481 
17,607 

5,1.17 

United Kingdom 

72 Tota l , all currencies ' 69 ,804 74,883 81,466 I 78,708 81,268 80,150 83,178 84 ,734 83,484 83,315 

73 
74 
75 

76 
77 
78 
79 
80 

To United State. 
I'arenl bank . 
Olhcr 

To foreigners 
Other branches of parent hank . 
Other banks 
Ollicial inslitutious 
Nonbank foreigners 

81 Other liabilities 

82 Total payable in U.S. dollars. 

8.1 
84 
85 

86 
87 
88 
89 
90 

'I'D Vniled St/iles. 
Parent b a n k . . . 
Other 

To foreigners 
Other branches of parent bank. 
Other banks 
Oificial institutions 
Nonbank foreigners 

91 Other liabilities. 

J,97X 
510 

3,468 

6.1,409 
4,762 
32,040 
15,258 
11,349 

2,418 

49,666 

.1,744 
484 

3,261 

44,594 
3,256 

20,526 
13,225 
7,587 

1,328 

5,646 
2,122 
3,523 

67,240 
6,494 

32,964 
16,553 
11,229 

1,997 

57,820 

.5, 415 
2,08.3 
3,332 

51,447 
5,442 

23,330 
14,498 
8,176 

959 

5,997 
1,198 
4,798 

7.1,2?X 
7,092 

36,259 
17,273 
12,605 

2,241 

4,X7I 
I, 191 
3,681 

7/,.52 J 
7.9X1 

32,097 
18.204 
13,242 

2,313 

6,.165 
1,537 
4,828 

72,665 
8,247 

33,835 
17,711 
12,872 

2,238 

6,272 
1,515 
4,756 

71,7X7 
7,762 

.1.1,749 
17,260 
1.1,016 

2,091 

63,174 , 61,331 63,346 62,373 

5,X49 
1,182 
4,666 

56, .172 
5,874 
25,527 
15,423 
9,547 

95.1 

4,704 
I , 166 
3,538 

.5.5, ri 7.5 
6,906 

22,211 
16,345 
10,213 

953 

6,1X9 
1,506 
4,683 

6,10X 
1,498 
4,610 

5.6 XX 
1,438 
4,250 

5.X45 
1,460 
4,386 

75,145 
8,569 

35,933 
17,5.18 
1.3,106 

2,187 

64,343 

56,2XJ 
7,184 

23.845 
15,817 
9,4.17 

X74 

55,390 
6,561 

2.1,818 
15,394 
9,617 

875 

.57, 720 
, 333 

25,172 
15,674 
9,541 

9.16 

6.X94 
2,150 
4 ,743 

7.5, 6XJ 
X.9.16 

34,960 
18,086 
13,701 

2,157 

65,735 

6,679 
2,083 
4 ,596 

5 H, 1.16 
7,660 

24, 1.15 
16,101 
10,040 

920 

X.5.17 
2,217 
6,320 

77,5X5 
7, 9X7 

34,623 
17,148 
12,827 

2,362 

63 ,848 

,s', :<4X 
2,184 I 
6,164 | 

54,550 
6,583 

23,681 
15,295 
8,990 

951 

7,9.14 
I ,61 I 
6 ,323 

72.,\ 7.5 
8,39.5 

34.189 
17,368 
12,922 

2,506 

63 ,354 

7,676 
1,56.1 
6, I I 3 

54.565 
?; 132 

2.1,278 
15,252 
8/)().! 

I , I I .1 

l lahamas and Caymans 

92 Total , all currencies 31 ,733 

93 To United Suites 
94 Parent hunk.. 
95 Other 

96 To foreigners 
97 Other branches of parent bank. 
98 Other banks 
99 Ollicial institutions 

100 Nonbank foreigners 

101 Oilier liabilities 

102 Total payable iti L .S . dollars. 

4 
2 
2 

26 
7 
14 
2 
2 

X15 
6.16 
180 

14(1 
702 
(150 
177 
Oil 

66,774 66 ,100 

11.147 22,72.1 
7,628 16,16.1 
3,520 6,560 

21,6.111 
15,207 
6,4.11 

32,949 •• 42.X97 4.1,166 
10,569 13,801 : 14,406 
16,825 21,758 20,981 
3,308 3,573 3.339 
2,248 3,765 4,439 

778 , 1,106 

28,840 42 ,197 

1,154 

63,417 

69,526 70,950 71,540 74,853 74,727 | 73,824 

26,625 j 25,0X0 2J,60X 
18,366 j 14,835 14,410 

24,299 23,0X2 
17,110 14,514 
7,190 8,568 

4J,X4I 
14,713 
20,456 
.1,540 
5,132 

1,295 1,385 

62,382 . 65,755 

46.6IX 
14, 12.1 
2.1,245 
.1,917 
5,334 

I , 249 

67,168 

25.162 
16.426 
8,735 

45,136 
14.001 
22,296 
4, I 30 
4,709 

8,258 10,245 

46,477 
14,662 
22,693 
4,216 
4,906 

1,24.1 1,751 

67,518 70,816 

47,161 
1.1,736 
24,166 
4,322 
4,936 

2,487 

9,198 

47,904 
14,642 
2.1,878 
4,592 
4,792 

2,330 

70,399 I 69,221 

I 
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3.23 MARKETABLE U.S. TRI-ASURY BONDS AND NOTES Foreign Ilokling.s and Transactions 
Millions of dollars 

Country or urea 
1977 1977 

Jan.— I 
Sept." : ' I I 

i Mar. Apr. May June July Aug." Sept.-
i ! I 

Holdings (end of period) 4 

1 Kstimateil t o t a l . . . 

2 Foreign roiimriivs. 

3 
4 
5 
6 
7 
8 
9 

It) 
II 

/'.aro/>f 
Uelgiu in-Luxembourg. . 
Germany 
Netherlands 
Sweden 
Switzerland 
United Kingdom 
Other Western fu rope . 
I'astern I-urope 

12 Canada . 

n 
14 
15 
16 
17 
18 

19 

20 

Latin America 
Venezuela 
Other Latin America republics 
Netherlands Antilles ' 

7,703 

7,372 

1,0H5 
1.1 

215 
16 

276 
55 

36.1 
14.1 

4 

395 

200 
4 

29 
161 

A s i a . . . . 
Japan . 

5,370 
.1.271 

Africa 

All other . 

21 Nonmonetary international and regional 
organizations 

15,7<>8 

12,765 

2,3M> 
14 

764 
288 
191 
261 
485 
.12.1 

4 

256 

312 
149 
35 
118 

22 International 
23 Latin American regional . 

322 
9 

32.1 
687 

24 Total 

25 Foreign countries. 

26 Ollicial institutions 
27 Other foreign 

28 Nonmonetary international and regional 
organizations 

Mr.sto: Oil-exporting countries 
29 Middle Last ' 
30 Africa > 

1,994 

1,814 

1,612 
202 

180 

1,797 
171) 

543 

3,033 

2,905 
128 

8,095 

5,39.1 

5,116 
276 

2,702 

3,887 
221 

18,748 

14,929 

2,871) 
14 

894 
388 
188 
317 
713 
354 

4 

270 

405 
258 

26 
120 

18,450 

16,024 

J , 50.5 
14 

1,112 
.188 
188 
397 

I ,069 
.132 

4 

268 

448 
193 

I I , 0 6 8 11,476 
.1,123 J .1,174 

305 

II 

3 ,819 

3,700 
118 

305 

23 

2,426 

2,318 
108 

19,335 

17,200 

.1,624 
16 | 

1,112 
418 
148 
429 

I .181 
316 

4 

271 

472 
193 
21 

113 

12,528 
3,77.1 

279 

27 

2,135 

2,032 
103 

21,787 

19,331 

4,862 
18 

1.262 
492 
149 
439 

2.190 
312 

4 

279 

481 
193 

18 
114 

13.407 
4,290 

279 

2.1 

2,456 

2 ,353 
10.1 

2.1,024 

20,439 

5,815 
19 

1 ,266 
50.1 
149 
485 

3.068 
322 
4 

283 

481 
193 
18 
114 

27,163 

24,22.1 

8,070 
19 

1,847 
6.14 
155 
478 

4,607 
327 
4 

288 

514 
193 
18 
145 

1.1,567 
4 .314 

279 

13 

2,586 

2 ,440 
146 

30 

26 

V 

1 

6 

663 

80.3 

769 
19 

957 
719 
125 
488 
III 
.144 
4 

292 

517 
181 
18 
159 

15.059 15.9.11 
5,025 5,6.15 

279 

Transactions (net purchases, or sales (•• ), during period) 

14,865 | 

14,039 

13.2.14 i 
805 . 

826 [ 

2.971 
-264 

936 

1,184 

1,047 
137 

-248 

408 
-51 

-298 

1,094 

922 
172 

•1,392 

338 

885 

1,176 

1 .152 
24 

-291 

392 
-26 

2,451 

2,131 

I .962 
168 

321 

397 

1,238 

1,108 

1,048 
59 

130 

2 ,830 
110 

4 ,139 

3,784 

3.691 
93 

354 

3.859 

3.759 
100 

3,500 

2,581 

2,509 
71 

162 

1 Includes Surinam until January 1976. 
2 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar , Saudi Arabia, 

and United Arab F.mirates (Trucial States). Data not available until 1975. 
-1 Comprises Algeria, Gabon , Libya, and Nigeria. Da ta not available 

until 1975. 

4 P.stimated official and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than 1 year. Data arc based 
on a benchmark survey of holdings as of Jan. 31, 1971, and monthly 
transactions reports, llxcludcs nonmarketable U.S. Treasury bonds and 
notes held by official institutions of foreign countries. 

3.24 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS 
Millions of dollars, end of period 

1 Deposi t s . 

Assets held in custody: 
2 U.S. Treasury securities ' 55,600 
3 l iarmarked gold 2 16,8.18 

1975 

35.1 

1976 

352 

60,019 66,532 
16,745 16,414 

Apr. 

305 

73,261 
16,282 

May 

436 

1977 

une I July 

379 468 

Aug. 

534 

Sept. 

382 

Oct. 

425 

73,964 74,098 
16,221 . 16,184 

75,443 75,976 I 79,285 I 8.1,8.12 
16,179 16,117 | 16,073 j 15,988 

1 Marketable U.S. Treasury hills, certificates of indebtedness, 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 October 1973. 

NOTI: .—Excludes deposits and U.S. Treasury securities held for inter­
national and regional organizations, l iarmarked gold is gold held for 
foreign and international accounts and is not included in the gold stock 
of the United States. 
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3.25 FORKIGN TRANSACTIONS IN SL-CUR1TII-S 
Millions of dollars 

Transact ions, and area or country 

Stocks 
1 Foreign purchi 
2 Foreign sales. 

3 Net purchases, or sales ( —). 

4 Foreign countries 

F. u rope 
France 
Germany 
Netherlands 
Switzerland 
United Kingdom, 

5 
6 
7 
8 
9 

10 

11 
12 
13 
14 
15 
16 

17 Nonmonetary international and regional 
organizations 

Canada 
Latin America. 
Middle Fast i. . 
Other Asia 2. . . 
Africa 
Other countries 

18 
19 

20 

21 

22 
23 
24 
25 
26 
27 

28 
29 
30 
31 
32 
33 

l londs1 

J-"oreign purchases . 
Foreign sales 

Net purchases* or sales ( — ) . 

Foreign countries 

Furope 
France 
Germany 
Netherlands 
Swii/.crluiul 
United Kingdom. 

Canada 
Latin America . -
Middle Last i . . . 
Other Asia2 
Africa 
Oilier count r ies . 

Nonmonetary international and regional 
organizations 

35 Stocks, net purchases, or sales ( - ) . 
36 F'oreign purchases 
37 Foreign sales 

38 llonds, net purchases, or sales ( —), 
39 Foreign purchases 
40 Foreign sales 

1975 

41 Net purchases, or sales ( — J of stocks and bonds. 

42 
43 
44 
45 
46 
47 
48 

49 Nonmonetary international and regional 
organizations 

orcign countries. 
Kurope, 
Canada 
Latin America. 
Asia 
Africa 
Other countries 

1976 
1977 

Jan. • 
Sept.'* 

1977 

I Mar. Apr. May June July J Aug. ' ' S e p u 

i I ! 

U.S. corporate securities 

15,347 
10,678 

4.669 

4,651 

2,491 
262 
25! 
359 
899 
594 

361 
- 7 

1 .640 
142 
10 
15 

18 

5,408 
4,642 

766 

1,795 

113 
82 
-6 
-8 
1 17 
-52 

128 
31 

1,553 
--35 

5 
1 

18.227 
15,474 

2,752 

2,740 

336 
256 
68 
199 
100 
340 

325 
155 

1,803 
117 
7 
-4 

12 

5,529 
4,322 

1,207 

1,248 

92 
40 

- 50 
••••29 

158 
23 

96 
94 

1,179 
- 165 
-25 
•21 

10,797 
8.899 

1,733 

1,718 

647 
1 

110 
1 

118 
493 

10 
89 
916 
49 
3 
5 

14 

5,620 
2,628 

2,992 

2,950 

1,272 
22 
39 
51 
178 

1 ,006 

135 
52 

1.338 
161 
-5 

+ 

1.101 
980 

121 1 

116 : 

72 
4 
_4 -10 
30 
55 

9 
14 
17 
3 ! 

* ' 1 

5 

348 
208 

140 | 

112 

75 
-2 
* - 3 
31 
43 

• 3 i 

1 1 
48 
-6 
"2 1 < 1 

1,1 35 
913 

222 

222 

105 
-6 
38 
-7 
38 
47 

• 5 

21 
97 
s 
* 

• 1 

1 

856 
245 

61) 

566 

100 
-5 
- 4 
•7 

--4 
106 

6 
3 

454 
4 
* 
* 

1 ,207 
978 

229 

209 

128 
3 
37 
27 
4 
67 

33 
17 
92 
4 
* 1 

20 

609 
332 

277 

308 

99 
-7 
13 

- 28 
19 
102 

1 

* 192 
17 
* 
* 

' 
1,196 
948 

248 

254 

42 
21 
12 
* -20 
43 

3 
17 
186 
10 
* 2 

• 7 

976 
394 

582 

569 

314 
--3 
12 
57 
17 

223 

7 

235 
10 
* + 

1.373 
1 . 162 

2U 

209 

29 
24 
20 
10 
s 
57 

12 
4 

171 
-7 

* 
* 

2 

752 
286 

467 

499 

232 
1 
12 
11 
35 
197 

30 
12 
153 
72 
* 
* 

... 
1,023 
900 

123 

124 

37 
13 
1 

•• 2 

• 7 

69 

- 5 
1 

9 5 
-3 
1 

-2 

I 

670 
248 

421 

396 

130 
1 
1 
0 
21 
96 

13 
18 
150 
84 
* + 

1 .010 
845 

165 

170 

57 
s 
14 
18 
6 
80 

• 3 

-3 
108 
8 
1 

1 

- 5 

475 
379 

96 

98 

33 
1 
3 
21 
12 
6 

15 
13 
54 

- 13 
3 

* 

27 

lo re iyn securities 

- 1 8 9 
1,541 
1,730 

- 3 2 2 
1,937 
2,259 

-6,325 8,729 
2.383 ' 4,932 
8,708 13,661 

-6,515 9,050 

4,323 
- 5 3 

3,202 
- 306 
- 622 

15 
•155 

-7,155 
-844 
5,246 

1 I 
• - 700 , 

48 
-416 

- 590 
1,528 
2,116 

4,024 
6,215 
10,239 I 

-4,612 

3,163 I 
- 866 
2,273 : 

199 
-171 • 

6 i 
-59 I 

-62 
187 
249 

-56 
628 
684 

-118 

-149 
54 

-83 
35 I 

-155 ' 

40 . 7 -56 
157 I 204 173 
197 211 229 

- I I • - 8 6 6 
606 607 
617 1,473 

2,192 - 1 . 8 9 8 1 - 1 , 4 5 2 
I 

- 5 1 

4 
2 i 

-94 
69 I 
25 ! 

4 

2 j 

- 5 5 i 

- 8 7 J 

201 
124 

- 1 2 8 
13 
62 

* ' 

2 

- 6 7 3 

- 7 6 5 
636 

1.401 

- 8 2 1 

692 
- 271 
- 2 9 2 I 

- 39 I 
- 9 4 

3 
2 

-129 

- 2 6 5 
159 
423 

205 
786 
991 

393 
267 
241 

52 
57 

I 
5 

76 

63 
169 
232 

989 
852 

1,841 . 

1,052 ! 
I 

- 2 1 3 
- 8 • 

255 
--7 
55 

* 
1 

-839 

30 
168 
138 

- 6 8 5 
701 

1,386 

655 

- 649 
•24 

• 573 
35 

- 7 
I 

- 81 

1 Comprises oil-exporting countries its follows: Bahrain, Iran, Iraq, 
Kuwait , Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial 
States). 

2 Includes Middle Fast oil-exporting countries until 1975. 

3 Includes State and local government securities, and securities of U.S. 
Govt, agencies and corporat ions. Also includes issues of new debt securities 
sold abroad by U.S. corporat ions organized to finance direct investments 
abroad. 
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3.26 SHORT-TKRM LIABILITIES TO ANI> CLAIMS ON HORVIGNLRS Reported by Nonbanking Concerns 
in the United States 
Millions of dollars, end of period 

Type, and area or country 
IU76 1977 

June •' Sept.r Dec.' Mar. June'' ; June • Sept.; Dec. 

Liabilities to foreigners 

l')77 

Mar. June<-

(Claims on foreigners 

1 Tolal 

lly type: 

4 Deposits with bunks abroad in reporter 's 

6 ,266 

5,640 

626 

6,408 

5,671 

7.17 

My area or country: 

11 Finland 

18 1'ortugal 

21 Switzerland 

26 U.S S.R 

32 Brazil 
13 Chile 

38 Veru 

45 China, People's Republic of (Mainland) 
46 China, Republic of (Taiwan) 

50 Israel 

54 Thailand 

65 Nonmonetary international and regional 

6 ,020 
2,27.1 

13 
233 

12 
1 

159 
228 

29 
116 
170 
22 
~3 
51 
24 

213 
20 

839 
108 

7 
10 
16 

372 

I.0V5 
49 

330 
97 
15 
19 

72 
12 
31 

3 
184 
102 
55 

127 

1,705 
1 

122 
28 
10 

115 
34 

272 
60 
18 
11 

1,035 

532 
22 
32 
88 
12 

377 

44 
32 
12 

246 

6 ,222 
2,3,17 

15 
183 

13 
17 

185 
256 

28 
148 
141 
24 

5 
36 
35 

243 
16 

888 
113 

8 
19 
14 

327 

1,0211 
48 

251 
58 
16 
II 

74 
10 
32 

3 
222 
104 
68 

129 

/ , 97« 
1 

127 
33 
II 

13) 
32 

247 
85 
28 
23 

1,260 

435 
25 
42 
65 
24 

279 

67 
50 
18 

186 

6,582 

5,870 

712 

6,374 
2.227 

10 
166 

7 "> 
200 
174 
48 

131 
141 
29 
13 
40 
34 

190 
13 

878 
123 

7 
9 

13 

37 V 

1.0.17 
44 

260 
72 
17 
13 

99 
34 
25 

4 
219 
141 

10 
100 

2,0.52 
1 

110 
40 
23 

110 
37 

193 
76 
53 
24 

1,385 

603 
27 
43 
54 
36 

444 

76 
57 
19 

208 

6,551 

5,7,17 

764 

6,386 

5,737 

64ft 

6,359 
2.126 

9 
168 

15 
2 

163 
175 

80 
135 
168 
37 
23 
52 
36 

214 
12 

689 
113 

6 
15 
13 

40.1 

1,11)1 
42 

256 
49 
16 
18 

i l8 
12 
24 

4 
260 
148 

11 
160 

2 ,057 
3 

113 
42 
39 
94 
37 

172 
96 
59 
19 

1,383 

588 
29 
27 
33 
39 

460 

68 
49 
19 

,92 

6,216 
.', 20,1 

ID 
I 38 

14 
10 

I 57 
163 
73 

I 54 
205 

13 
20 
68 
36 

236 
21 

730 
110 

6 
16 
10 

420 

1,017 
50 

216 
37 
24 
22 

in 
10 
21 

3 
208 
140 

17 
151 

1,891 
2 

138 
27 
41 
80 
45 

184 
95 
73 
11 

1,196 

5 in 
33 
70 
27 
39 

418 

92 
72 
20 

170 

1.3,820 

12,,12.1 

VV7 

558 
439 

1.1,819 
5,326 

17 
193 

10 
131 
363 
358 

47 
335 
146 
52 
22 

432 
84 

270 
31 

2 ,602 
28 
14 
96 
75 

2,201 

3.055 
43 

1 ,150 
462 

46 
57 

1 
332 
101 
39 

4 
186 
188 

10 
436 

2,703 
16 

212 
104 
51 

143 
53 

1,170 
129 
114 

19 
692 

37 S 
2X 
12 
83 
25 

230 

155 
100 
56 

1 

13,164 

12,104 

1.060 

592 
468 

13,163 
5.151 

21 
195 
26 

135 
413 
492 

56 
358 
142 
43 
28 

336 
62 

253 
23 

2 .365 
30 
17 
81 
79 

2.IV6 

2,,1.11 
39 

940 
417 

26 
66 

1 
352 

83 
35 
22 

215 
182 

9 
444 

2,401 
5 

134 
88 
53 

179 
48 

1,010 
142 
93 
23 

625 

406 
36 

9 
78 
28 

255 

17 H 
112 
67 

1 

14,156 

1.1.16V 

VH7 

442 
545 

14,155 
5.26V 

21 
162 
56 
77 

426 
378 

51 
384 
166 
M 
40 

369 
90 

241 
25 

2,445 
26 
20 

156 
85 

2.464 

3,57 V 
44 

1 ,384 
682 

34 
59 

1 
332 
74 
42 

«; 
194 
276 

9 
441 

2,282 
3 

197 
96 
55 

185 
41 

912 
1 17 
86 
22 

568 

3<)2 
28 
10 
87 
21 

247 

170 
105 
65 

1 

14,943 

13.V4.I 

1,000 

431 
569 

14,940 
5,218 

23 
170 
48 
40 

422 
367 

90 
473 
172 
42 
35 

325 
93 

154 
32 

2,475 
30 
18 

105 
103 

2,432 

4,400 
46 

1 ,869 
535 

35 
75 

3,7 
105 

32 
6 

214 
237 

14 
914 

2.314 
7 

130 
107 
35 

206 
51 

969 
130 
84 
27 

569 

42V 
70 
12 
80 
19 

248 

147 
111 
36 

2 

16,140 

11,018 

1,12? 

448 
674 

16,1-W 
5,808 

27 
218 

40 
90 

402 
377 

86 
439 
182 
42 
311 

322 
92 

179 
37 

3,027 
27 
15 
76 

102 

2,570 

4.928 
51 

2.231 
457 

28 
72 

1 
301 
120 
28 

5 
245 
236 

8 
1,146 

2.318 
8 

131 
93 
51 

184 
70 

934 
158 
87 
22 

582 

36,1 
24 

9 
69 
17 

248 

145 
106 
40 

1 

I Includes Surinam until 1976. 

NOTI:.—Reported by exporters, importers, and industrial and com­

mercial concerns and other nonbanking institutions in the United States. 
Data exclude claims held through U.S. banks and intercompany accounts 
between U.S. companies and their aililiat.es. 

http://aililiat.es
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3.27 SHORT-TI'.RM CLAIMS ON HORLIGNLRS Reported by Large Nonbanking Concerns in the United Stales 
Millions of dollars , ciul of period 

Type and country 

1 Totnl ' 3 ,185 

By type: , 
2 I'uvulile in dollars ' 2 , 6 4 / 
3 Deposits 2 ,604 
4 Short-term in\estinents ' I 37 

5 l'nvable in forvixn currcmit's 544 
6 Deposits 431 
7 Short-term investments ' ! J 1.3 

My country: I 
8 United Kingdom ' 1,128 
9 Canada 775 

10 l lahamas I 597 
11 Japan 336 
12 All other 349 

I 

1975 1 976' 

3,357 3,799 I 5,468 

2 ,660 
2,591 

69 

697 
429 
268 

1,350 
967 I 
391 
398 
252 , 

J,04 2 
2,710 

332 

7.57 
511 
246 

1,306 j 
1,156 I 

546 
343 
446 I 

4, 7HH 
4.415 

373 

ft 7.5 
447 
228 

1,712 
1,356 
1,810 

146 
726 

Mar.1" A p r . r M a y ' J u n e ' July , Aug.. 

6,451 

5,77ft 
5,321 

455 

675 
373 
302 

1,879 
1,518 
1,782 

147 
1, 125 

A,441 7,4X1 

5,707 
5 , 1 25 

582 

7.U 
423 
310 

1,713 
1,616 
1,7.16 

155 
1,221 

,7*7 
.264 
523 

695 
361 
3.34 

1,920 
I ,645 
2,414 

158 
I , 344 

7,685 

ft,.S 9.5 
6,424 

471 

7 VI) 
389 
401 

2,318 
1,652 
2, 114 

184 
1,417 

7,.357 I 7,739 

,6/9 
,195 
424 

7.19 
352 
387 

2,123 
1,725 
2, 113 

149 
1,247 

6,97ft 
6,475 

.501 

7ft 4 
394 
370 

2, 194 
I ,9.30 
2 ,225 

139 
I , 25 I 

1 Negotiable and other readily transferable foreign obligations payable 
on demand or having a contractural maturi ty of not more than I year 
from the date on which the obligation was incurred by the foreigner. 

NOTI;.— Data represent the assets abroad of large nonbanking con­
cerns in the United States. I hey are a portion of the total claims on 
foreigners reported by nonbanking concerns in the United States and 
are included in the figures shown in Table 3.26. 

3.28 LONG-TI-RM LIARILITILS TO AND CLAIMS ON LORLIGNLRS Reported by Nonbanking Concerns 
in the United Slates 
Millions of dollars, end of period 

Area and country 

1976 ' 

June Sept. 

1976' 

Mar. June June Sept. J)ec. 

I iabilities to foreigners 

I'otiil 4 ,008 I 3,791 3,567 3,504 

2 liurope 3,036 
3 ( ie rmany 425 I 
4 Netherlands I 233 ' 
5 Switzerland 467 
6 United Kingdom ! 1,516 

7 Canada . 

8 Latin America. 
9 l l a h a m a s . . . . 

10 ISra/il 
11 Chile 
12 Mexico 

13 Asia 
14 Japan. 

15 Africa 

16 All other ' . 

I 
166 

250 
184 ! 

5 
I I 
6 

489 , 
388 ' 

64 

2,858 
406 I 
290 
327 

1,470 I 

I I I ! 

257 
157 

5 
I 
7 

498 
402 

2,725 ' 
396 
277 • 
260 | 

I ,420 

89 
I 

270 
163 I 

5 
1 

n 
423 I 
397 

^ I 
58 , 

2.655 
391 
772 
?78 

1.388 I 

82 

272 
163 I 

5 ' 
1 

21 I 

432 
413 . 

2 ' 

59 

1977 

Mar. June ' ' 

i 
3,331 

2,499 I 
370 ' 
262 
177 

1,274 

81 

275 I 
167 I 

7 
I 

23 

406 
384 

3 

67 , 

Claims on foreigners 

4,982 5,0(16 4,925 , 4,894 | 4,827 

929 I 
35 

211 
56 

310 

1,511 

I ,609 1 
37 I 
165 
306 
187 

712 ' 
85 , 

163 I 
59 

901 
73 

211 
54 

245 

1.637 
37 
172 
244 
219 

739 
80 

165 

58 

853 
72 
156 
57 

240 

847 
84 
154 
5.3 

207 

1,521 1.489 
36 34 
133 1 125 
248 210 
195 ! 180 

775 
77 

187 

58 

817 
96 

199 

67 

829 
76 

147 
4.3 

221 

1,507 1,530 1,475 | 1,486 

I ,457 
34 
125 
208 
178 

831 
108 

158 

67 

1 Includes nonmonetary international and regional organizations. 
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3.29 DISCOUNT RATIOS OF FOREIGN CFNTRAL BANKS 
Per cent per annum 

Country 

Rate on Oct. 31, 1077 

l 

Argent ina . 
Aus t r i a . . . 
Jielginm. . 
Hra/ i l . . . . 
C a n a d a . . . 
Denmark . 

Per 
cent 

18.0 
5.5 
6.0 

28.0 
7.5 
9.0 

Month 
cll'ectivc 

Feb. 1972 
June 1977 
June 1977 
May 1976 
May 1977 
Mar. 1977 

I 

Rale on Oet. I I , 1977 

Country 
Per 
cent 

France ' 9 .5 
Ciermanv, 1 etl. Rep. of. .1.5 
I t a l y . . . " 11.5 
Japan 4 . 25 
Mexico 4 . 5 
Netherlands .1.5 

Month 
otVcetive 

Aug. 1977 
Sept. 1975 
Aun. 1977 
Sept. 1977 
June 1942 
May 1977 

Count ry 

I Rate on Oct. .11, 1977 

Per 
cent 

Month 
elTectivc 

Norway 6 .0 
Sweden 8.0 
Switzerland 1.5 
United Kingdom 5.5 
Venezuela 5 .0 

I 

Sept 
Oct. 
July 
Oct. 
Oct. 

1976 
1976 
1977 
1977 
1970 

N o n : . - - R a t e s shown are mainly those at which the central hank either 
discounts or makes advances against eligible commercial paper and/or 
government 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 hank transacts the 
largest proport ion of its credit operat ions. 

3.30 l-'ORHIGN SHORT-TKRM INTi.lU.ST RATIOS 
Per cent per annum, averages of daily figures 

Count ry , or type 1974 1975 

May 

1977 

Sept. 

1 Fi.ro-dollars 11.01 ' 7.02 
2 United Kingdom 1.1.14 10.6.1 I 
.1 Canada 10.47 8.00 i 

4 Ciermanv 9 .80 4 . 8 7 
5 Switzerland .1.01 . 
6 Netherlands | 5 .17 
7 France ! ' 7.91 ! 

8 Italv ! 10.37 I 
9 Helgium 6.6.1 I 

10 Japan 11.64 | 

5.58 
1 I . .15 
9. .19 

4. 19 
1.45 
7.02 
8.65 

16..12 | 
10.25 
7.70 

5.80 
7.6.1 
7.44 

4.43 
.1.98 
3.0.1 
9. 1.1 

15.4') 
6.94 
5.75 

5.78 
7.81 
7.16 

4.24 
.1. HO 
2.84 
9.01 

14.65 
6.88 
6.05 

5. 80 
7.77 
7.27 

4.20 
.1.01 
3.05 
8.67 

14.1)9 
6.85 
6.25 

6. .10 
6.91 
7.44 

4.04 
2.41 
3.48 
8.51 

13.94 
6.20 
6.24 

6.56 
6.0.1 : 
7.11 ' 

4.07 1 
2..17 
4.39 
8.38 i 

12.42 
6.20 1 
5..12 | 

7. 14 
5.05 
7.2.1 

4.06 
2.2.1 
4.55 
H.41 

12.05 
6.25 
5.25 

Non: . Rates are for 3-month interbank loans except for -Canada , 
finance company paper; llclgium, time deposits of 20 million francs ami 

over; and Japan, loans and discounts that can be called after being held 
over a minimum of two month-ends . 

3.31 I'ORl-IGN HXCHANGI' RAILS 
Cents per unit of foreign currency 

Country/currency 

1 Austral ia/dollar . 
2 Austria/shilling. . 
3 Melgitmi/liauc. . . 
4 Canada /do l l a r . . . 
5 Oenmark /k rone . 

6 Finland/markka 
7 I lance/franc 
8 Gcrniany/deutschc mark . 
9 India/rupee 

10 Ireland/pound 

11 I t a l y / l i r a 
12 Japan/yen 
13 Malaysia/ringgil. . . . 
14 Mexico/peso 
15 Netherlands/guilder. 

16 New Zealand/dollar. 
17 Norway/krone 
18 Poruigal/escudo 
19 South Africa/rand. , 
20 Spain/peseta 

1974 

143.89 
5.3564 
2.571.1 

102.26 
16.442 

26.565 
20.805 
38.723 
12.460 

234.0.1 

. 15.172 

.34302 I 
4 1.682 

8.0000 | 
37.267 

140.02 
18.119 
3.9506 

146.98 
1 .7.1.17 

21 Sri l .anka/rupcc 14.978 
22 Swcdcn/ktona 22.56.1 
23 Swilzci'laml/fianc 3.1.688 
24 United Kingdom/pound . . . 214.0.1 

\U:M(t: 
25 United Stales/dollar i 84 . 11 

1975 

I. 

130.77 
5.7467 
2.7253 

98.30 
17.4.17 

27.285 
23.354 
40.729 
11.926 

222.16 

. 15328 

. 3.1705 
41 .75.1 
8.0000 
.19.632 

I 121.16 
' 19.180 
j 3.9286 
136.47 

! I . 7424 

i 14.385 
24.141 
38.743 

222.16 

82.20 

, 122.15 
I 5.5744 

2.5921 
I 101.41 

16.546 

' 25.9.18 
j 20.942 

39.737 
I 11.148 
| 180.48 

.12044 

.33741 
39.340 
6.9161 

| 37:846 

99.115 
18.327 
3.3159 

114.85 
I.4958 

1 II.908 
22.957 

: 40.01.1 
I 180.48 

May 

110.31 
5.9533 
2.7700 

95.364 
16.638 

24.530 
, 20.190 
I 42.394 

11.320 
171.85 

.11279 

.36046 
40. 255 

4.3890 
40.7009 

96.002 
18.956 
2.5818 

115.00 
1.4491 

13.700 
22.962 
39.694 

171.85 

June 

110.80 
5.9647 
2.7713 

94.549 
16.544 

24.524 
20.240 
42.453 
11.286 
171.91 

.11295 I 

. .16652 
40.270 . 
4.3582 I 
40.326 

96.264 
18.915 
2.5802 

114.88 
1.4404 

1.1.664 
22.625 
40.170 
171.91 

89.91 

1977 

I 
July Aug. 

I 

112.20 
6.1691 
2.8208 
94.2.10 

i 16.769 

, 24.902 
I 20.607 

4.1.827 
I II.342 
P2.26 

110.47 
6.0792 
2.8107 

93.028 
16.590 

24.801 
20.415 
4.1. 168 
II.465 
17.1.97 

. 1 1.1.10 • 

.37756 I 
40.443 
4.3528 
40.983 , 

97.160 
19.02.1 
2.5953 

114.98 
I .2.182 

1.1.700 
22.991 
41.487 
172.26 

Sept. 

110.37 
6.0.177 
2.7910 

9.1. 168 
16.188 

23.977 
20.314 
43.0.14 
11.450 
174.31 

.1 1.132 I . 11318 

.37499 I .37486 
40.606 40.600 
4.3629 4.3776 
40.831 40.604 

96.826 
18.863 
2.5678 

115.00 
1.1804 

13.721 
22.472 
41.523 
17.1.97 

96.812 
18.226 
2.4606 

115.00 
I.1824 

12.301 
20.602 
42.115 
174.31 

111.90 
6. 1567 
2.8229 
91.010 
16.359 

24.139 
20.574 
43.904 
11.605 
177.11 

. 1 1.153 

. ,1')263 
41.088 
4.4069 

41.048 

98.152 
18.2.12 
2.4601 

I 15.04 
1.1902 

I 1.618 
20.846 
43.909 
177. II 

1 Index of weighted-average exchange value of U.S. dollar against cur­
rencies of other G-lOcountr ies plus Switzerland. May 1970 purities — 100. 
Weights are 1972 global trade of each of the 10 countries. 

NOTL - . - Averages of certified noon buying rates in New York for cable 
transfers. 
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Guide to 
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GUIDE TO TABULAR PRESENTATION 

SYMHOI.S AND ABBREVIATIONS 

Preliminary 
Revised 
Revised preliminary 
I'stimuted 
Corrected 
Not elsewhere classilied 
Repurchase agreements 
Individuals, partnerships. and corporations 

SV1SA' 
RKIT's 

n.c.c. 
Rp's 
IPC's 

GENERAL INFORMATION 

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

" U . S . Ciovt. securities"' may include guaranteed 
issues of U.S. (iovt. agencies (the llow of funds ligures 
also include not fully guaranteed issues) as well as direct 

Standard metropolitan statistical areas 
Real estate investment trusts 
Amounts insignificant in terms of the partic­

ular unit (e.g., less than 5(X),(XX) when 
the unit is millions) 

(1) Zero, (2) no figure to be expected, or 
(.1) figure delayed or, (4) no change (when 
ligures are expected in percentages). 

obligations of the Treasury. "State and local govt ." 
also includes municipalities, special districts, and other 
political subdivisions. 

In some of the tables details do not add to totals 
because of rounding. 

STATISTICAL RELEASES 

LIST PUHI ISIIED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE 

Anticipated schedule ol release dates for individual releases 
hstw Vow 

June 1977 A-78 



Board of Governors of the Federal Reserve System 

ARTHUR F. BURNS, Chairman STEPHEN S. GARDNER, Vice Chairman 

HENRY C. WAM.ICH PHILIP E. COLDWF.I.I. 

PHILIP C. JACKSON, JR. J. CHARLES PARTEE DAVID M. LILLY 

OFFICE OF 
STAFF DIRECTOR FOR MANAGEMENT 

JOHN M. DENKLER, Staff Director 
ROBERT J. LAWRENCE, Deputy Staff 

Director 
DONALD E. ANDERSON, Assistant Director for 

Construction Management 
GORDON B. GRIMWOOD, Assistant Director 

and Program Director for 
Contingency Planning 

DIVISION OF DATA PROCESSING 

CHARI.ES L. HAMPTON, Director 
BRUCE M. BEARDSLEY, Associate Director 
UYLESS D. BLACK, Assistant Director 
GLENN L. CUMMINS, Assistant Director 
ROBERT J. ZEMEL, Assistant Director 

DIVISION OF PERSONNEL 

DAVID L. SHANNON. Director 
JOHN R. WEIS . Assistant Director 
CHARLES W. WOOD. Assistant Director 

OFFICE OF BOARD MEMBERS 

THOMAS J. O ' C O N N E L L , Counsel to the 

Chairman 
MILTON W. HUDSON, Assistant to the 

Chairman 
JOSEPH R. COYNE, Assistant to the Board 
KENNETH A. GUENTHER, Assistant to the Board 
JAY PAUL BRENNEMAN, Special Assistant to the 

Board 
FRANK O ' B R I E N . J R . , Special Assistant to the 

Board 
JOSEPH S. SIMS, Special Assistant to the Board 
DONALD J. W I N N . Special Assistant to the 

Board 

LEGAL DIVISION 

J"OHN D. HAWKE, J R . , General Counsel 
BALDWIN B. TUTTLE. Deputy General 

Counsel 
ROBERT E. M A N N I O N , Assistant General 

Counsel 
ALLEN L. RAIKEN. Assistant General Counsel 
CHARLES R. M C N E I L L , Assistant to the 

General Counsel 

OFFICE OF STAFF 
DIRECTOR FOR MONETARY POLICY 

STEPHEN H. AXILROD. Staff Director 
ARTHUR L. BROIDA. Deputy Staff Director 
MURRAY AI.TMANN. Assistant to the Board 
PETER M. KEIR, Assistant to the Board 
STANLEY J. SIGEL, Assistant to the Board 
NORMAND R. V. BERNARD, Special Assistant to 

the Board 

DIVISION OF RESEARCH AND STATISTICS 

JAMES L. KICHLINE, Director 
JOSEPH S. ZEISEL, Deputy Director 
EDWARD C. ETTIN, Associate Director 
JOHN H. KALCHBRENNER, Associate Director 
J O H N J. M I N G O . Senior Research Division 

Officer 
ELEANOR J. STOCKWELL, Senior Research 

Division Officer 
JAMES R. W E T Z E L , Senior Research Division 

Officer 
ROBERT A. EISENBEIS, Associate Research 

Division Officer 
JARED J. ENZLER. Associate Research 

Division Officer 
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OFFICE OF THE CONTROLLER 

JOHN' KAKALEC . Controller 
EDWARD T. MULRENIN. Assistant Controller 

DIVISION OF ADMINISTRATIVE SERVICES 

WALTER W. KRHIMANN. Director 

JOHN L. GRIZZARD. Assistant Director 
JOHN D. SMITH. Assistant Director 

OFFICE OF STAFF DIRECTOR FOR 
FEDERAL RESERVE BANK ACTIVITIES 

WrLUAM H. WALLACE. Staff Director 

DIVISION OF FEDERAL RESERVE 
BANK EXAMINATIONS AND BUDGETS 

ALBERT R. HAMILTON, Associate Director 
CLYDE H. FARNSWORTH. J R . . Assistant Director 
JOHN F. HOOVER. Assistant Director 
P. D. RING. Assistant Director 

DIVISION OF 
FEDERAL RESERVE BANK OPERATIONS 

JAMES R. KUDLINSKI, Director 

WALTER ALTHALSLN. Assistant Director 
BRIAN M. CARLY. Assistant Director 
HARRY A. GUINTER. Assistant Director 

DIVISION OF CONSUMER AFFAIRS 

JANEI O. HART. Director 

NATHANIEL E. BUTLER. Associate Director 
JKRAL'I i) C. Ki.L'fKMAN. Associate Director 

OFFICE OF THE SECRETARY 

THEODORE E. ALLISON. Secretary 

GRIFFITH L. GARWOOD. Deputy Secretary 
*ROBERT E. MATTHEWS. Assistant Secretary 

DIVISION OF BANKING 
SUPERVISION AND REGULATION 

JOHN L. RYAN. Director 
"^FREDERICK C. SCHADRACK. Deputy Director 

FREDERICK. R. DAHL. Associate Director 
WILLIAM W. WILES. Associate Director 
JACK M. EGERTSON. Assistant Director 
DON E . K L I N E . Assistant Director 
THOMAS E. M E A D . Assistant Director 
ROBERT S. PI.OTKIN. Assistant Director 
THOMAS A. SIDMAN, Assistant Director 
SAMUEL H. TALLEY. Assistant Director 
WILLIAM TAYLOR. Assistant Director 

"On loan from the Eedt-ral Reserve Bank of Philadelphia. 
+ On loan from the Federal Reserve Bank of New York. 

JOHN D. PALI I S . Assmiatc Research 
Division Officer 

J. CORTLAND G- PERET. Associate Research 
Division Officer 

RICHARD H. PuC KF.TT. Associate Research 
Division Officer 

•'? HELMUT F. WI NDI.L. Associate Research 
Division Officer 

JAMES M. BRUNDY. Assistant Research 
Division Officer 

ROBERT M. FISHER, Assistant Research 
Division Officer 

STEPHEN P. TAYLOR. Assistant Research 
Division Officer 

L c ^ e * H. GARAfmoiA-i?, Assistant Dtrermr 

DIVISION OF INTERNATIONAL FINANCE 

EDWIN M. TRUMAN. Director 

JOHN E. REYNOLDS. Counselor 

ROBERT F. GEMMILL. Associate Director 
GEORGE B. H E N R Y . Associate Director 
CHARLES J. SIEGMAN. Associate Director 
SAMUEL PIZUR. Senior International Division 

Officer 

±On leave of absence. 
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Federal Open Market Committee 

ARTHUR F. BURNS, Chairman PAUL. A. VOI.CKFR, Vice Chairman 

PHILIP E. COI.DWKLI. 

S'lF.PHF.N S. GARDNF.R 

ROGKR GUFFF.Y 

PHILIP C. JACKSON, JR. 

DAVID M. LILLY 

ROHI.RI P. MAYO 

FRANK H. MORRIS 

J. CHARI.LS PARTFF. 

LAWRFNCF. K. ROOS 

HF.NRY C. WALLICH 

ARTHUR L. BROIDA, Secretary 

MURRAY A I . I M A N N , Deputy Secretary 

NORMAND R. V. BF.RNARD, Assistant 

Secretary 
THOMAS J. O ' C O N N F L L , General Counsel 

EDWARD G. G U Y , Deputy General Counsel 
BALDWIN B. TUTTI .F , Assistant General 

Counsel 
STI:PHL:N H. AXII ROD, Economist 

ANATOL BAI.BACH, Associate Economist 

RICHARD G. DAVIS, Associate Economist 

THOMAS DAVIS, Associate Economist 

ROHFRT EISFNMF.NC.FR, Associate Economist 

EDWARD C. HTTIN, Associate Economist 

J AM us I.. K.IC.HI INF., Associate Economist 
JOHN E. RFYNOI.DS, Associate Economist 

KARI. SCHFLD, Associate Economist 

EDWIN M. TRUMAN, Associate Economist 

JOSFPII S. ZFLSLI ., Associate Economist 

AI.AN R. HOLMFS, Manager, System Open Market Account 
PF.TF.R D. SII .RNI. IOHT, Deputy Manager for Domestic Operations 

SCOTT H. PARDFF, Deputy Manager for E'oreign Operations 

Federal Advisory Council 

RICHARD D. HILL, FIRST FFDFRAI. RFSFRVF DISIRICI , President 

Gil HiiRi F. BRADLFY, TWFI.FTH IT:IJI'.UAI. RFSFRVF DISTRICT, Vice President 

WALTFR B. WRISTON, SLCOND FFDFRAI EDWARD BYRON SMITH, SF.VUNTH FFDF.RAI. 

RFSFRVF DISTRICT RFSFRVF DISIRICI 

ROOFR S. H U L A S , THIRD FFDFRAI. DONALD E. I.ASATI R, FIGHTII FFDFRAI 

RFSFRVF DISTRICT RFSFRVF DISIRICI 

M. BROCK W F I R . FOURTH FFDFRAI RICHARD H. VAUGIIAN, NINTH FFDFRAI. 

RFSFRVF DISIRICI RFSFRVF. DISTRICT 

JOHN H. LUMPKIN, FIFTH FFDFRAI J. W. M C L F A N , TUNTH FFDFRAI 

RFSFRVF DISIRICI RFSFRVF DISIRICI 

FRANK A. PI.UMMFR, SIXTH FFDFRAI BFN F. LOVF, F.LF.VF.N HI FF.DF.RAL 

RFSFRVI: DISIRICI RFSFRVF DISTRICT 

III.RHLRT V. PROCHNOW, Secretary 

WILLIAM J. KORSVTK, Associate Secretary 
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Federal Reserve Banks, Branches, and Offices 
PLIDLRALRHSIIRVF. BANK, 

branch, or facility Zip 

BOSTON i .021 Of) 

NllW YORK* 10045 

Buffalo 14240 

PHILADELPHIA 19105 

CLEVELAND* 44101 

Cincinnati 45201 
Pittsburgh 15230 

RICHMOND* 23261 

Baltimore 21203 
Charlotte 28230 
Culpeper Communications 
and Records Center.. 22701 

ATLANTA. 30303 

Birmingham 35202 
Jacksonville 32203 
Miami 33152 
Nashville 37203 
New Orleans 70161 

CHICAGO* 60690 

Detroit 48231 

ST. LOUIS 63166 

l.illlc Rock 72203 
Louisville 40201 

Memphis 38101 

MINNEAPOLIS 55480 

Helena 59601 

KANSAS CITY 64198 

Denver 80217 
Oklahoma Citv 73125 
Omaha .' 68102 

DALLAS .75222 

lil Paso 79999 
Houston 77001 
San Antonio 78295 

SAN FRANCISCO .94120 

Los Angeles 90051 
Portland 97208 
Salt Lake City 84110 
Seattle 98124 

Chairman 
Dcputj Chairman 

Louis W. Cabot 
Robert M. Solow 

Frank R. Milliken 
Robert H. Knight 

Paul A. Miller 

John W. Lckman 
Werner C. Brown 

Horace A. Shepard 
Robert H. Kirby 

Lawrence H. Rogers, II 
(i. Jackson Tankersley 

L. Angus Powell 
11. Craig Wall. Sr. 

1. 11. Killian 
Robert ('.. Fldvvards 

II. O. Pallillo 
Clill'onl M. Kirtland, Jr. 

William II. Martin, III 
Gert 11. W. Schmidt 
David (i. Robinson 
John C. Dolinger 
George C. Corlright, Jr. 

Peter B. Clark 
Robert II. Slrot/ 

Jordan B. Tatter 

Ldward J. Schnuck 
William H. Walton 

Ronald W. Bailey 
James C. Ilendershol 
Frank A. Jones, Jr. 

James P. McP'arland 
Stephen F. Keating 

Patricia P. Douglas 

Harold W. Andersen 
Joseph H. Williams 

A. L. F'eldman 
James G. Harlow, Jr. 
Durward B. Varncr 

Irving A. Malhcws 
Charles T. Beaircl 

Gage Holland 
Alvin 1. Thomas 
Marshall Boykin. Ill 

Joseph P. Alibrandi 
Cornell C. Maier 

Joseph R. Vaughan 
l.oran I.. Stewart 
Sam Bennion 
Lloyd 11. Cooney 

President 
First Vice President 

Frank K. Morris 
James A. Mcintosh 

Paul A. Volcker 
Thomas M. I'imlen 

David P. lutsthurn 
Richard L,. Smoot 

Willis J. Winn 
Walter II. Mac Donald 

Robert P. Black 
George C. Rankin 

Monroe Kimbrel 
Kyle K. Fossum 

Robert P. Mayo 
Daniel M. Doyle 

Lawrence K. Roos 
Donald W. Moriiirty 

Mark II. Willcs 
Clement A. Van Nice 

Roger Gulley 
Henry R. Czerwinski 

Ernest T. Baughman 
Robert II. Boykin 

John J. Balles 
John B. Williams 

Vice President 
in charge of branch 

John T. Kcanc 

Robert E. Showalter 
Robert D. Duggan 

Jimmie R. Monhollon 
Stuart P. Fishbume 

Albert D. Tinkelenberg 

Hiram J. Hotiea 
I ldward C. Rainey 
W. M. Davis 
Jelfrey J. Wells 
George C. Guynn 

William C. Conrad 

John F. Breen 
Donald L. Henry 
L. Terry Brttt 

John D. Johnson 

Wayne W. Martin 
William Ci. (Ivans 
Robert 1). Hamilton 

F'redric W. Reed 
.1. '/.. Rowe 
Carl II. Moore 

Richard C. Dunn 
Angclo S. Carella 
A. Oram Holman 
James J. Curran 

•Additional offices of these Banks are located at I.ewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford, 
New Jersey 07016; Jericho, New York 11753; Utica. New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; 
Charleston, West Virginia 25311, Des Moines, Iowa 50306; tndianapolis, Indiana 46204; and Milwaukee, Wisconsin 53202. 
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Federal Reserve Board Publications 

Available from Publications Services, Division of Ad­
ministrative Services, Hoard of Governors of the I'ed-
eral Reserve System. Washington. D.C. 20551. Where 
a charge is indicated, remittance should accompany 

request and be made payable to the order of the Hoard 
of (lovernors of the I'C'derul Reserve System in a form 
collectible at par in U.S. currency. (Stamps and 
coupons are not accepted.) 

Tin; FLDIKAI. RLSLRVI. S Y S I I M PURPOSES AND 

FUNCTIONS. I'J74. 125 pp. 

A N N U M . RLPOKT 

FLDLKAL RLSLRVI; BUI I.LTTN. Monthly. $20.00 per 

year or 52.00 each in the United States, its posses­
sions. Canada, and Mexico: 10 or more of same 
issue to one address, $18.00 per year or $1.75 
each. lilscwhcre. $24.00 per year or $2.50 each. 

MANKIND AND MONLIARY STATISTICS, 1914-1941. 

(Reprint of Part I only) 1976. 682 pp. $5.00. 
HANKING AND MONETARY S I A I I S I K S . 1441-1970. 

1976. 1.168 pp. $15.00. 
ANNUAL STATISTICAL D I G L S I . 1970 75. 1976. .139 pp. 

$4.00 per copy for each paid subscription to Fed­
eral Reserve bulletin. All others, $5.00 each. 

FLDLKAL RLSLRVI; MON'IIII.Y CHART BOOK. Subscrip­

tion includes one issue of Historical Chart Book. 
$1 2.00 per year or $ 1.25 each in the United States, 
its possessions, Canada, and Mexico; 10 or more 
of same issue to one address, $1.00 each, lilsc­
whcre, $15.00 per year or $1.50 each. 

HISTORICAL CHART BOOK. Issued annually in Sept. 
Subscription to Monthly Chart Book includes one 
issue. $1.25 each in the United States, its posses­
sions, Canada, and Mexico; 10 or more to one 
address, $1.00 each. F.lsewhcre, $1.50 each. 

CAI'ITAI. MAKKI-.I DLVLIOI>.VII:NTS. Weekly. $15.00 per 

year or $.40 each in the United States, its posses­
sions, Canada, and Mexico; 10 or more of same 
issue to one address, $13.50 per year or $.35 each. 
I'lsewhere, $20.00 per year or $.50 each. 

SLI .LCILD INTLRLST AND FXCHANGL: RA T T:S- - WLLKLY 

SLRILS o r CHARTS. Weekly. $15.00 per year or 
$.40 each in the United Stales, its possessions, 
Canada, and Mexico; 10 or more of same issue 
to one address, $13.50 per year or $.35 each. 
lilsewhere. $20.00 per year or $.50 each. 

Tm: FLDI-RAI. RLSLRVI-: A C T . as amended through De-
cember 1976, with an appendix containing provi­
sions of certain other statutes affecting the Federal 
Reserve System. 307 pp. $2.50. 

RLGUI.A i IONS OI- TIII-: BOARD OL GOVERNORS OI mi : 
FLDLKAL RLSLRVI SYSILM 

F'I.TII istii-i) IN II;RI'RI:I AIIONS oi- IIH; BOARD OI Ciov-

LKNORS. as of June 30. 1976. $7.50. 
INDUSTRIAL PRODUCTION 1971 KDITION. 1972. 383 

pp. $4.00 each; 10 or more lo one address, $3.50 
each. 

BANK CRLDIT-CAKD AND CHLCK-CRLDIT PLANS. 1968. 
102 pp. $1.00 each; JO or more lo one address, 
$.85 each. 

SIJKVLY oi FINANCIAL CHARACTERISTICS or CON-

SUML.RS. 1966. 166 pp. $1.00 each; 10 or more 
to one address, $.85 each. 

SURVLY o r CHANGLS IN FAMILY FINANCES. 1968. 321 

pp. $1.00 each; 10 or more lo one address. $.85 
each. 

RiT'ORi oi- Ilit-: JOIN i TKLASUKY-FLDLKAI. RLSLRVI; 

STUDY or nil; U.S. GOVLRNMLN T SLCURITILS 

M A R K I . I . 1969. 48 pp. $.25 each; 10 or more to 
one address, $.20 each. 

JOINT TRI.ASURY-ITDI.RAL RI.SI.RVI STUDY OI TIII; 

GOVLRNMLN I SLCURI THIS MAKKLT: S I AIT STUD­

IES- PARI I. 1970. 86 pp. $.50 each; 1(1 or more 
to one address. $.40 each. PART 2. 1971. 153 pp. 
and PART 3. 1973. 131 pp. Bach volume $1.00; 
10 or more to one address, $.85 each. 

O l ' l N M A R K L T POLICIES ANT) OPERATING PROC I -
m.'RJis STALL STUDILS. 1971. 218 pp. $2.00 
each; 10 or more to one address, $1.75 each. 

REAPPRAISAL oi TIII- FLDLRAI RLSLRVI DISCOUNT 

MECHANISM. Vol. 1. 1971. 276 pp. Vol. 2. 1971. 

173 pp. Vol. 3. 1972. 220 pp. Kach volume $3.00; 
10 or more to one address, $2.50 each. 

Tin; KCONOMLTKICS OI-' PRK T; DETERMINATION CON 

LLRENCE, October 30-31, 1970. Washington, D.C. 
1972. 397 pp. Cloth ed. $5.00 each; 10 or more 
lo one address, $4.50 each. Paper ed. $4.00 each; 
10 or more to one address, $3.60 each. 

Fr.Di-RAi. RLSKRVI; S I ALT STUDY: WAYS TO MODI-RAIT; 

FLUCTUATIONS IN HOUSING CONSTRUCTION. 1972. 

487 pp. $4.00 each; 10 or more to one address, 
$3.60 each. 

LENDING FUNCTIONS OI-' TIII: FEDLKAI RLSLRVI; 

BANKS. 1973. 271 pp. $3.50 each; 10 or more 
to one address, $3.00 each. 

INTRODUCTION TO FLOW OI- FUNDS. 1975, 64 pp. $.50 

each; 10 or more lo one address. $.40 each. 
IMPROVING nil-. MONETARY AGGREGATES (Report of the 

Advisory Committee on Monetary Statistics). 
1976. 4.1 pp. $1.00 each; 10 or more to one 
address, $.85 each. 

ANNUAL P L R O N I AGL RAIL. TAMILS (Truth in Lend­

ing Regulation /.) Vol. I (Regular Transactions). 
1969. 100 pp. Vol. II (Irregular Transactions). 
1969. 116 pp. liach volume\$l .00. 10 or more 
of same volume to one address. $.85 each. 

http://Tri.asury-Itdi.ral
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C O N S U M E R E D U C A T I O N P A M P H L E T S 

(Short pamphlets suitable jor classroom use. Multiple 
copies available without charge.) 

T i l l IiQl.'AI ("RI-.DII Ol'I'OK MINI I V A ( I AND . . . A<;| 

I'lll LOCAL C 1(11)1 I Ol'I'OK I I N I IY A d AND . . . 

D O C I O K S . I . A W Y L K S , S M A I I R L I A I I . L K S , A N D 

O I I I L R S W H O M A Y P K O V I D I IN< I D I . N I A L C R L D I I 

Til l ' E O I . A I C'KI-DI'I Ol'I'OK i I INI i Y A c I A N D . . . 

W'OMLN 

I'AIK C ' K I D I I M i l I.ISCi 

Ji- Y o n H O K R O U T o B U Y S I O C K 

U . S . ClIKRI-.NCY 

W l l A l T R I . ' I I I IN I.I NDINO- Ml ANS l<) YOU 

STAI-'I- HCO.VOMIC S T U D I E S 

Studies ami papers on economic and fuiancial subjects 
that are of general interest in the field of economic 
research. 

SI , "M\IARII :S O N L Y P K I M I D IN nil- H r u i-:i IN 

(Limited supply of mimeographed copies of full text 
available upon retptest for single copies . ) 

' I 'm. C I K O W I I I 01 M m IIMANK I 1 O I D I N ( , C O M P A N I L S : 

l ( «r i -7 .1 . In Gregory E. B o c / a r . Apr . 1976. 27 
pp . 

Ex iiNDiNf, Vli i«ii-K A N A L Y S I S B L Y O N D MIL S I N O L L -

M A R K L I E K A M L W O K K , hy Stephen A. Rhoades . 

May 1976. 25 pp. 
S L A S O N A I A n i l ' s I MI N i oi- M, C U R R L N I L Y P u n 

i.isni i) A N D Ai i LRNA I ivi; M L I H O D S . hv Edward 

K. I T V . May 1976. 22 pp. 
El I 1:< IS OI- N O W ACCOI'N IS ON C o s IS AND E A R N I N O S 

OI C O M M I RCIAL H A N K S IN 1974-75, hy John I) . 

Pau las . Scpl . 1976. 4 9 pp . 
R l ( I N I TRI.NDS IN l.OCAI. B A N K I N C , M A K K I I S | R C < -

HJKI-. by Samuel H. Tal ley . May 1977. 26 pp . 
I'm. Fi.Ri-OUMANI i: oi H A N K H O L D I N G C O M P A N Y -

A I I ILIA I I i) I T N A N C L . C O M P A N I L S , by Stephen A. 

Rhoades and Gregory K. B o c / a r . Aug. 1977 19 pp. 
G R L L I LY IN P L R S P I -.<TIVL. by Paul Schwei tzer and Joshua 

Greene . Sept . 1977 17 pp. 

P K I N I K D IN FIJ I I IN nil- B u l l I . I I N 

Staff b.conomiv Studies shown in list hrlow. 

R E P R I N T S 

(lixcept for Stafj Papers. Staff l'.conomic Studies, and 
some leading articles, most of the articles reprinted do 
not exceed 12 pages.) 

A R L V I S I - D INDI-.X o r M A N U I \ c i U R I N G C A P A C I I Y , 

Staff E c o n o m i c S tudy by I rank de l .eeuw with 
I'rank I-!. Hopkins and Michael D . .Sherman. I 1/66. 

U . S . IN I I-KNA noNAi. 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 . 4/6H. 

M L A S I K I . S OI SI.< I ; R I I Y C R I D I I . 12/70. 

Rl VISLD M L A S U R L . S OI- M A M : I M IURINC, C A P A C I I Y 

U l l l l/.A HON. 1 0 / 7 1 . 

R E V I S I O N oi- H A N K C R I D I I S I K I L S . 12 /71 . 

ASSLIS AND I.IAIlll I I ll-S OI E o K l t O N B R A N C I I L S OI-

U . S . H A N K S . 2 /72 . 

H A N K D L I H T S , D L P O S U S , A N D D L P O S I I Ti R N O V L R 

RI-.VISI-T) Si-.Rii-.s. 7 /72 . 

Y I L L D S O N N I W I . Y Issui D C O R P O R A I I : H O N D S . 9 /72 . 

Rl ( I.N I A(- |IV|- | | | - :S OI I'OKLK.N H R A N C I I L S OI-' U . S . 

H A N K S . 10/72. 

Ri-.visioN oi CoNsi.'Mi-.R C K L D I I S I A I I S I I C S . 10/72. 

O N L - B A N K H O I D I N I , C O M P A N I L S B L I O K I n i l . I970 

A M L N D M I - N i s . 12/72. 

Yi I I DS O N R L C L N I I Y Oi i L R L D C O R P O R A I L H O N D S . 

5/7.1. 
C R L D I i - C A R D A N D C H I C K C R I D I I l'i A N S AI C O M M E R ­

CIAL H A N K S . 9/7.1. 

R A I L S O N C O N S U M I . K I N S I A I . M I - N I L O A N S . 9/7.1. 

Ni-:w SI .RI I :S LOK L A R G L M A N I . T A C H I R I N O C O R P O R A 

I I O N S . 1(1/7.1. 

U . S . E N L R G Y S u i ' i ' i i i s A N D USI-.S. Start' Kconomic 

Study by Clayton G u n m a n . I 2 /73 . 
I N I T . A I I O N A N D S I.AGNA I ION IN M A J O R E O K L I G N IN 

D U S I R I A I C O I . N I R I I S . 10/74. 

I 'm. S I K C C K . ' K L oi M A R G I N C R I D I I . 4 / 7 5 . 

\ i : w S I A I I S I K A I S I K I L S O N L O A N C O M M I IMI-N IS A I 

SI :M:< I I -D I .ARGL C O M M L R C I A L H A N K S . 4/7.5. 

Ki t I N i T K L N D S IN E L D L R A I B U D G L I P O L I C Y . 7 /75 . 

RL-:( -|-:N I 1)1 VLI OI 'MI .N IS IN IN I L-RNA I IONAI F I N A N C I A L 

M A K K L L S . 10/75. 

M I N N I E : A S M A I I V i : R S I O N O I- M I L . 

M I T - P E N N S S R C H C O N O M L I R I C MODI-.I , Start 

Kconomic Study by Doujilas Hat tenherg , Jared .1. 
L n / l e r , and Arthur M. Havenne r . 11/75. 

A N A S S L S S M L N I OI H A N K H O L D I N G C O M P A N I L S . Stalf 

Kconomic S tudy by Roberl .1. L a w r e n c e and 
Samuel H. Tal ley. 1/76. 

I N D U S I RIAI I - I L C I R I C POVVI-K U S I : . 1/76. 

Rl-ATSION OI MONI.Y S l O C K Ml:ASl.Rl-:s. 2 / 7 6 . 

SURVT-A- OI I- ' INANCI C O M P A N I L S . 1975. .1/76. 

R l V I S l 1) S l .RIIS l()R Ml-.MIIIK H \ N K Dl . l 'OSl lS AND 

A(i(iRi-:<iA 11: R L S L R V L S . 4 / 7 6 . 

I N D C S I R I A I PI«)[)( ,( I I O N 1976 Revis ion . 6 /76 . 

IT:I)L:KAI R L S L K V L O P I . R A I I O N S IN P A Y M L N I M L < N A ­

NISMS: A S U M M A R Y . 6 /76 . 

RI-'CI-.NI C I R O W I H IN A( I IVLI I I :S oi U . S . Oi ITCLS oi 

H A N K S . 10/76. 

N i : i v l-.SM.M.Aii:s o i C A P A C I T Y U I II I / A I I O N : M A N U -

I \ ( I'L;KIN(i AND M A H : R I A I . S . 1 1 / 7 6 . 

U . S . IN I I-KNA I I O N A I . T R A N S A C T I O N S IN A RL:< O V L K I M , 

L C O N O M Y . 4 / 7 7 . 

H A N K H O I . D I N C ; C O M P A N Y I- ' INANCI-M. I ) I : V L I OI-MI-N IS 

IN 1976. 4 / 7 7 . 
C I I A N O I : S IN H A N K Li-:NDiN(i P R . \ ( I ICI -S . 1976. 4 / 7 7 . 

S U K V I : Y OI T L K M S OI- H A N K I.I-.NDINC, NIVV SI -RI I -S . 

5/77. 
Ti l l - ( . 'OMMI.KCIAI I'.APl.R M A R K L . I . 6 / 7 7 . 

C O N S U M P T I O N A N D I-IXI-.D INVI-:STMI-:NT IN I I I I . E C O ­

N O M I C RlC'OVLRY AllROAD. 10/77. 

ClIANOLS IN TlMI: AND SAVINOS Dl.l'OSllS AT COM­
M I T IAI H A N K S , April-July 1977. 11/77. 
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Index to Statistical Tables 

References arc to pages A-3 through A-68 although the prefix "A" is omitted in this index 

ACCEPTANCES, bankers, 11, 25, 27 
Agricultural loans, commercial banks, 18, 20-22, 26 
Assets and liabilities (See also Foreigners): 

Banks, by classes. 16, 17, 18, 20-23, 29 
Domestic finance companies, 39 
Federal Reserve Banks, 12 
Nonfinancial corporations, current, 38 

Automobiles: 
Consumer instalment credit, 42, 43 
Production, 48, 49 

BANKERS balances, 16, 18, 20, 21, 22 
(.Sec also Foreigners) 

Banks for cooperatives, 35 
Bonds (See also U.S. Govt, securities): 

New issues, 36, 37 
Yields, 3 

Branch banks: 
Assets and liabilities of foreign branches of U.S. 

banks, 62 
Liabilities of U.S. banks to their foreign 

branches, 23 
Business activity, 46 
Business expenditures on new plant and 

equipment, 38 
Business loans (See Commercial and industrial 

loans) 

CAPACITY utilization, 46, 47 
Capital accounts: 

Banks, by classes, 16, 17, 19, 20 
Federal Reserve Banks, 12 

Central banks, 68 
Certificates of deposit, 23, 27 
Commercial and industrial loans: 

Commercial banks. IS, 18, 23, 26 
Weekly reporting banks, 20, 21, 22, 23, 24 

Commercial banks: 
Assets and liabilities, 3, 15-18, 20-23 
business loans, 26 
Commercial and industrial loans, 24 
Consumer loans held, by type, 42, 4.3 
Loans sold outright, 23 
Number, by classes, 16, 17, 19 
Real estate mortgages held, by type of holder and 

property, 41 
Commercial paper, 3, 24, 25, 27, 39 
Condition statements (See Assets and liabilities) 
Construction, 46, 50 
Consumer instalment credit, 42, 43 
Consumer prices, 46, 51 
Consumption expenditures. 52, 53 
Corporations: 

Profits, taxes, and dividends. 38 
Security issues, 36, 37, 65 

Cost of living (See Consumer prices) 
Credit unions, 29, 42, 43 
Currency and coin, 5, 16, 18 
Currency in circulation. 4, 14 
Customer credit, stock market, 28 

DEBITS to deposit accounts, 13 
Debt (See specific types of debt or securities) 

Demand deposits: 
Adjusted, commercial banks, 13, 15, 19 
Banks, by classes, 16, 17, 19. 20-23 
Ownership by individuals, partnerships, and 

corporations, 25 
Subject to reserve requirements. 15 
Turnover, 13 

Deposits (See also specific types of deposits): 
Banks, by classes, 3, 16, 17, 19,' 20-23, 29 
Federal Reserve Banks, 4, 12 
Subject to reserve requirements, 15 

Discount rates at F.R. Banks (See Interest rates) 
Discounts and advances by F.R. Banks (See Loans) 
Dividends, corporate, 38 

l'.MPLOYMF.NT, 46, 47 
lAiro-dollars, 15, 27 

FARM mortgage loans, 41 
Farmers Home Administration, 41 
Federal agency obligations, 4, 11, 12, 13,34 
Federal and Federally sponsored credit agencies, 35 
Federal finance: 

Debt subject to statutory limitation and 
types and ownership of gross debt, 32 

Receipts and outlays, 30, 31 
Treasury operating balance, 30 

Federal Financing Bank, 35 
Federal funds, 3, 6, 18, 20. 21, 22, 27, 30 
Federal home loan banks, 35 
Federal Home Loan Mortgage Corp., 35, 40. 41 
Federal Housing Administration, 35, 40, 41 
Federal intermediate credit banks, 35 
Federal land banks, 35, 41 
Federal National Mortgage Assn., 35, 40, 41 
Federal Reserve Banks: 

Condition statement, 12 
Discount rates (See Interest rates) 
U.S. Govt, securities held, 4, 12, 13. 32, 33 

Federal Reserve credit, 4, 5, 12, 13 
Federal Reserve notes, 12 
Federally sponsored credit agencies, 35 
Finance companies: 

Assets and liabilities, 39 
Busines credit, 39 
Loans, 20, 21. 22.42, 43 
Paper, 25, 27 

Financial institutions, loans to, 18, 20-23 
Float, 4 
Flow of funds, 44, 45 
Foreign: 

Currency operations, 12 
Deposits in U.S. banks, 4, 12. 19, 20, 21, 22 
Exchange rates, 68 
Trade, 55 

Foreigners: 
Claims on, 60, 61, 66, 67 
Liabilities to, 23, 56-59. 64-67 

GOLD: 
Certificates, 12 
Stock, 4, 55 

Government National Mortgage Assn., 35, 40, 41 
Gross national product, 52, 53 
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HOUSING, new and existing units, 50 

INCOME, personal and national, 46, 52. 53 
Industrial production, 46, 48 
Instalment loans. 42, 43 
Insurance companies, 29. .32, .33, 41 
Insured commercial banks, 17. 18, 19 
Interbank deposits. 16, 17, 20, 21, 22 
Interest rates: 

Bonds, 3 
Business loans of banks, 26 
Federal Reserve Banks, 3, 8 
Foreign countries, 68 
Money and capital market rates, 3, 27 
Mortgages, 3, 40 
Prime rate, commercial banks, 26 
Time and savings deposits, maximum rates, 10 

International capital transactions of the United 
States, 56-67 

International organizations, 56-61, 65-67 
Inventories. 52 
Investment companies, issues and assets. 37 
Investments (See also specific tvpes of investments): 

Banks, by classes, 16. 17, 18,' 20, 21, 22, 29 
Commercial banks, 3, 15, 16, 17, 18 
Federal Reserve Banks, 12, 13 
Life insurance companies, 29 
Savings and loan assn.s.. 29 

LABOR force, 47 
Life insurance companies [See Insurance companies) 
Loans (Sec also specific tvpes of loans): 

Banks, by classes, 16, i7. 18. 20-23, 29 
Commercial banks, 3, 15-18, 20-23, 24. 26 
Federal Reserve Banks, 3, 4, 5, 8, 12, 13 
Insurance companies, 29, 41 
Insured or guaranteed by U.S., 40, 41 
Savings and loan assns., 29 

MANUFACTURERS: 
Capacity utilization, 46, 47 
Production. 46, 49 

Margin requirements, 28 
Member banks: 

Assets and liabilities, by classes, 16, 17, 18 
Borrowings at Federal Reserve Banks, 5.12 
Number, by classes, 16, 17, 19 
Reserve position, basic, 6 
Reserve requirements. 9 
Reserves and related items, 3 , 4 , 5 , 1 5 

Mining production, 49 
Mobile home shipments, 50 
Monetary aggregates, 3, 15 
Money and capital market rates (Set' Interest rates) 
Money stock measures and components, 3, 14 
Mortgages (Sec Real estate loans) 
Mutual funds (Sec Investment companies) 
Mutual savings banks, 3, 10, 20-22, 29, 32, 33. 41 

NATIONAL banks, 17, 19 
National defense outlays, 31 
National income, 52 
Nonmember banks, 17, 18, 19 

OPEN market transactions, 11 

PERSONAL income. 53 
Prices: 

Consumer and wholesale, 46, 51 
Stock market, 28 

Prime rate, commercial banks, 26 
Production, 46, 48 
Profits, corporate, 38 

REAL estate loans: 
Banks, by classes, 18, 20-23, 29, 41 
Life insurance companies, 29 
Mortgage terms, yields, and activity, 3, 40 
Type of holder and property mortgaged, 41 

Reserve position, basic, member banks, 6 
Reserve requirements, member banks, 9 
Reserves: 

Commercial banks, 16, 17, 18, 20. 21, 22 
Federal Reserve Banks, 12 
Member banks, 3, 4, 5, 15, 16. 18 
U.S. reserve assets, 55 

Residential mortgage loans, 40 
Retail credit and retail sales, 42, 43, 46 

SAVING: 
Flow of funds, 44, 45 
National income accounts, 53 

Savings and loan assns., 3, 10, 29, 33. 41. 44 
Savings deposits (Sec Time deposits) 
Savings institutions, selected assets, 29 
Securities (Sec also U.S. Govt, securities): 

Federal and Federally sponsored agencies. 35 
Foreign transactions, 65 
New issues, 36, 37 
Prices, 28 

Special Drawing Rights, 4, 12. 54, 55 
State and local govts.: 

Deposits, 19, 20, 21, 22 
Holdings of U.S. Govt, securities, 32, 3.3 
New security issues. 36 
Ownership of securities of, 18, 20. 21, 22, 29 
Yields of securities, 3 

State member banks, 17 
Stock market, 28 
Stocks (See also Securities): 

New issues, 36, 37 
Prices, 28 

TAX receipts, Federal, 31 
Time deposits. 3. 10, 13. 15, 16, 17, 19. 20. 21. 

22.23 
Trade, foreign, 55 
Treasury currency, Treasury cash, 4 
Treasury deposits. 4, 12, 30 
Treasury operating balance. 30 

UNEMPLOYMENT, 47 
U.S. balance of payments, 54 
U.S. Govt, balances: 

Commercial bank holdings. 19, 20. 21, 22 
Member bank holdings. 15 
Treasury deposits at Reserve Banks, 4, 12, 30 

U.S. Govt, securities: 
Bank holdings, 16, 17, 18, 20, 21, 22, 29. 

32. 33 
Dealer transactions, positions, and financing, 34 
Federal Reserve Bank holdings, 4, 12, 1.3. 32, 33 
Foreign and international holdings and 

transactions, 12, 32, 64 
Open market transactions, 11 
Outstanding, by type of security, 32, 33 
Ownership, 32, 3.3 
Rates in money and capital markets. 27 
Yields, 3 

Utilities, production, 49 

VETERANS Administration, 40, 41 

WEEKLY reporting banks, 20-24 
Wholesale prices. 46 

YIELDS (See Interest rates) 
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