
APRIL 1975

FEDERAL RESERVE

BULLETIN



A :/upy lit 11 it' l e d c i a ! Ucsei ve K m I ! I I v i-, scut lo c;ieh niemher h;mk wi l l unit i h;u yc, mcmhci I'.ink'. de.Mi \\\y.
. idd i l io iu l top ics uiiiy secinc. l l i t ' in ; i ! .i special SH) 00 ;infiLi;iJ talc The i r f i i l a i MI I )M'M|) I I (>M piu:i" in llu-
I nilcd SUUt-s ami its possessions, ;uul in | U \ h \ m . (':tn.»l.v. < "I\IU: . ( "\>ltinil>i;i. t ' t is in Kic; i , Cub j i . 1 > I ) I I I I ; IUMI I
Kcpuhl ic . Mciiiidiii . ( i i i ; i lc i i i ; i l ; i , I I ; n l i . Ki-puhhr ol l l o iu ln ias . Mex ico . Nir.iKij ' .u;!. l \ i r iai : i ; i , I 'au j ' i i i i y , I 'c iu.
1-1 S i iK ju l i i i , ( l i i ; f i i ; i > , and V \ ' IKV IU -J . I IS Sl'J) 00 pt'i amiui i i or ^?. 00 pt-i r o p y ; CIM'W lu' i i - . S:' l 00 pc: i inni ini
oi S?.SU pci ro \ i y ( l u m p suUsci ij^suns in \\\c I 'n i t i ' i l Siatfs tni 10 oi inoi i- copu- :, lo one address. Si o
pel copy pi*i month , or 'MH.OO lo i 1.7 moull is

iln.- l l i : i i M I N may In.1 ohtaiiu-d Irnin tin- D iv isum nl Adnni i i s l ia l iv i - S t : i \n - fs , Uo.nd oi ( i uvc i i uns nl ilie
I r d c i a l : \cse i \e Sys lcm, W.i.sliiiifMon. D C i ' d ' i M . :uu\ UMI I I I IL I IHV -.hould he made pa\; ih lc lo ihe uu lc i
ot the Uo.ud ol ( i o \ e : n o i s ol (he | ;edeial K I ' M 1 I \ » 1 System m ;i to i in eo!Iec(il>le ;K pal n; l.'.S i i i n e i K \
(S'.dinps and eoii] ions ;ne noi a ivcpk 'd . )



FEDERAL RESERVE BULLETIN
NUMBER 4 [ 1 VOl.UMli 61 [ 1 APRIL 1075

( '( )NI I'ATS

187 U.S. International Transactions in
1974

197 Monetary I'd icy in a Changing
I'inancial I'.nviroument: Open Market
Operations in IT/4

209 'I'lie Structure ol' Margin Credit

221 Changes in Hank 1.ending Practices,
1974

226 Loan Commitments at Selected Large
Commercial Banks: New Statistical
Series

2M) Record of Policy Actions

of the Ivderal Open Market Committee

245 I .aw I )epartment

2(>0 Annonncciiicnts

262 Industrial Production

A I Linaucial and Business Statistics

A I ('(intents
A 2 U.S. Statistics
A 58 International Statistics

A 80 Hoard ol Governors and Stall

A XX Open Market Committee and Stall;
lederal Advisory Council

A 8° Lederal Reserve Banks and Brandies

A 90 lederal Reserve hoard Publications

A 92. Index to Statistical Tables

A 94 Map ol Lederal Reserve System

Inside Back Cover:

(iuiile to Tabular Presentation
Statistical Releases: Reference

i , l J l 1 ' O K I A I . ( ' t ) M M I I I 1,1

.1. Charles Parlee
Ralph C. Bryant

Lyle L. (i ram ley
Joseph R. Coyne

Robert Solomon
Kli/.abeth B. Setle

11K- l\:ik-i'itl Ucsorvi- 111 '1.1.1'.TIN is issued monthly nuclei the diu-iiion of (lie slnlV i-diloriiil idininittci-. This
committee is lesponsible lor opiukins expressed extx'|)l in ollieial stalomcnls and signed aititles. Direction for
the ail work is provided by Mack Kowe.



U.S. International Transactions in 1974

77//.V article was prepared in the lialance oj
Payments Section of the Division of Interim
initial i'inancc.

In 1074 11 io locus of international economic
policy in Ilio United Stales and abroad centered
on I lie problems of adjusting, to sharply higher
oil prices and ol coping with the worldwide
cyclical contraction in economic activity in an
environment ot extreme price pressures.

In retrospect, it is clear dial linaneial markets
in the United States and abroad proved remark
ably elastic in absorbing and recycling the sur
plus funds ol oil exporting countries. On the
oilier hand, the quadrupling of oil prices by
members of the Organization of Petroleum 1.x
porting Countries (OPIiC) at the cud of IT/3
had both an inflationary elicit on prices and a
depressing impact on economic activity in most
industrial countries. The increase in oil
prices which in ellecl amounted to an excise
lax collected by loreign governments not only
added to price pressures but also removed pin
chasing power from consumption channels, at
a lime when die rate of growth in output was
already slowing, in some countries anil had be-
come negative in others. As 1074 progressed,
the recession proved to be more serious and
widespread in most countries than had been
expected earlier. As of April I')'/.*) recovery was
slill some way oil even though economic poli-
cies hail in general shifted toward expansion and
considerable pi ogress had been made in mod
crating price rises.

The most signilicant developments in l,'.S.
international transactions during 1074 were ( I )
a huge increase in the net outflow of private
capital: (?.) placement of OIM.C funds in the
United States: C.\) an SIS billion jump in the
cost of imported oi l : and (4) lurtlier strengthen-
ing in the trade position apart from petroleum
imports.
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l.xcliange rale ilcvelopmenls duiing 1971
have been reviewed in detail in the H i t i i i i N
in September 1M74 and March IM/5. In general,
three major phases can be distinguished: ( I ) the
depreciation from rather high levels in pic
vious months ol the U.S. dollar between late
January ll>74 and mid-May. when heavy out
Hows of U.S. capital took place and asyinmetii
eal intervention policies abroad increased the
market supply of dollars: (2) a period of
strengthening from May to early September
1974, related in part to the reversal in capital
Hows as U.S. interest rates rose relative to
foreign rates and in part to market uneasiness
arising from die dillicullies of sonic r.uropean
banks; anil (.1) weakening in the dollar rate alter
September, as U.S. interest rates dropped I aster
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than those abroad. In December 1974 one
measure of the trade-weighted average value of
the U.S. dollar against the currencies of other
(iroup of Ten countries plus Switzerland
showed a depreciation of about 2 per cent com-
pared with December 1973.

The Swiss franc and the German mark appre-
ciated sharply in 1974, not only against the U.S.
dollar but also against other important curren-
cies. 'These appreciations reflected continued
large German trade surpluses and the movement
of capital into Swiss financial assets and in both

! ••,!•.I i I
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Item

Mer<htin«lisc tiiiclc hsihnu'c
1 '.xpoi U
Imports

Investment income, nel
Receipts
I'aymcnts

Military transactions, ncl
Saks
Direct defense expenditures

< Ithei services, ncl

Ituhmcc on (̂MHIS and services

Remittances and pensions, net
l.'.S. (iovl. grains, net1

Balance on current account'
l i . S . Ciovl. c a p i t a l , HIM1

I'rivutf capital, nel
[Increase in II.S. assets ( )]
Kcported liy luniks, net

Assets
I .inhililics

Securities, nel
U.S. purchases til' loiei^n securities
Foreign purchases of L'.S. securities

Diicct inveslruenl. nel
i : .S . investtiients abroad . . .
I'oteiyn investments in U.S.

Oilier corporate Hows, nel
Assets
Liabilities

Liabilities to loieii'.n ollicial agencies, nel
()/ which O l ' l ' i 1

Other

11 S. official reserve assets
Allocations nf SDK's
Lnors and omissions

Ml MO: Ollicial sellleinenls halanee . . . .

7.0
4S.K
55.8

4.5
10.4
•5.9

- t 6
1.2
4.X

I

6.0

1.6

.5
70. :i

53
14.0
K.7

2.4
-4.6

.K

4.3
1.9
1.9

19/1

5.')
97.1

H1.V0

9.6
15 9
ld.3

2.4
2.7
5J

1.5

IK

9.8
1.3

i.V

1.4
3.5
4.9

3.9
.7

4.5

3.1
3.5

.4

.2
I.I
.K

10.3
.6

9.7

r/1

.7
l.H

10.4

.4
1.5

1.9

-1.4
5.9
4.5

3.2
.K

4. 1

-2.3
4.9
2.5

1.4
2.5
1.2

5.1
.4

4.7

2

2.3

-5.3

1.2
I.K

1(1.3

3.1
IK.K
15.7

.7
2.0
1.2

4.5
6.H
2.3

1.9
3.(1
1.0

9.5
9.7

->

1.4

5.2

K.I

.7
8K.K
89.5

12.3
24.5

•12.2

2 3
2.3
4.7

1.5

10.9

1.6

7.1
2.2

5.9

I.K
21.5
19.6

2.6
2.7

2.6
2.5
5. I

6.K
K.3
1.4

3.3
4.0
7.2

5.2

4.2

\')74

I U3

d.7
95.7

1(12.4

7.5
25.5

• IK.O

1.2
2.1
5.3

LI

1.3

1.9
2.4

5.6
.5

17.H

17.6
29.9
12.3

A
1.3
1.7

6
6.1
6.7

I \
2.5
1.2

19.5
9.6

II) I)

1.4

5.9

18.1

9.9
98.9

10K.K

9.1
2K. I
19.0

2. I
3.0
5.1

1.7

1.1

1.8
2.2

5.2
.7

1.3

8.0
8.0

16.0

.6
1.2
.6

8.5
8.2

.4

2.4
1.0
1.4

5 'i
15.6
10.4

4.0

3.4

1.3

104.9
M i l

9.7
25.6
15.9

2.0
3.2
5.2

1.7

3.1

1.9
2.3

1.0
3.8

1S.7

1.0
16.0
1-1.9

3.0
2.7

.3

12.6
10.4

7 2

I .9
2 .1

. I

16 6
9 6
7.0

.5

6.4

17.1
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cases only limited odicial intervention in the
market to resist upward pressures on exchange
rates. The value of ihe Japanese yen vis a vis
other major currencies declined in 1974 because
ol external payments difficulties anil very rapid
price increases in that country. Britain's serious
economic problems notwithstanding, large
placements ol OIMX' surplus revenues in ster-
ling-denominated assets anil substantial ollicial
and semi-ollicial borrowing by the United
Kingdom from the IAIIO currency market kepi
movements in the international value of the
British pound within relatively narrow limits.

CAIMTAI. I'Low:-;
The identilied net oulllow ol private capital I'rom
the United Stales increased to $10.3 billion in
1974, exceeding the net oulllow in the previous
year by more lhan SX billion. The removal of
mandatory and voluntary controls on capital
outflows in January 1974 which had been in
ellect lor a number of years along with an
easing of foreign barriers against inflows, facil-

itated large net additions to U.S. private assets
abroad. At the same time, there was an equally
large inllow of foreign-held ollicial assets as the
Ol'HC countries placed more lhan $10 billion
of their surplus oil revenues here. Although
classified as oflicial transactions, these place-
ments of Ol'KC funds resembled private capital
Hows in many respects, since they were not
made in support of particular exchange rates but
rather as part of a program for investing surplus
revenues. In addition, the large shift in errors
and omissions from a net oulllow of S2.3 billion
in 197.̂  to a net inllow of $5.2 billion last year
may have included a substantial unidentified
inflow of capital from abroad.

Transactions in securities shifted from a net
inllow of %3.2 billion in 1973 to a net outflow
of $0.7 billion last year. 'The largest change
occurred in foreign purchases of U.S. corporate
stocks, which dropped to less than $0.5 billion
from S2.X billion in 1973 as the rate of inflation
accelerated in the United Slates, economic ac-
tivity toll o i l , and slock prices declined, hol-
lowing sizable purchases in the lirsl quarter,
foreign net acquisitions contracted abruptly in
the next two quarters, and by the end of Ihe
year foreigners had become net sellers of U.S.
corporate stocks, loreign purchases of U.S.
corporate bonds fell because of Ihe near disap
pearance ol lluro-bond issues by U.S. corpora
(ions, which had used such issues to finance
a portion of capital expenditures of affiliated
linns abroad during the period of controls on
direct investment outflows. In 1973, $ 1.2 billion
had been raised through such placements in the
l.uro bond market.

t ' i i i i | i ; i . ; i p . . ' ! m > i .1 i - ' : t i - .

Katio scale, pi/i cent per annum
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The increase in U.S. purchases of foreign
securities also contributed to the shift to a net
outflow in securities transactions. The removal
in January 1974 of the Interest Initialization Tax
(II'T) did not bring a surge of foreign issues,
however, as relatively high interest rates in the
United States generally discouraged borrowing.
Most of the expansion represented unusually
heavy placements of bonds by Canadian public
authorities and provincial governments which
had been exempt from the provisions of the 11T.
Many of the Canadian issues were related lo
the financing of large-scale energy projects,
which may have been easier to place in the U.S.
capital market because of the much larger ab-
sorptive capacity of this market as compared
with the Canadian market. With the decline in
U.S. interest rates in the final months of 1974
and early 1975, Japanese and I European issues
picked up as well, and there were substantial
placements of long-term securities by interna-
tional organizations.

The net outflow on direct investment rose to
$4.5 billion in 1974, nearly double the rate in
(lie previous year. Oulllows of U.S. capital to
manufacturing and other nonpetroleum afliliatcs
were especially bouyant following the removal
of controls early in the year. Net oulllows for
these industries increased from S3.5 billion in
1973 to $6.5 billion, with part of the rise repre-
senting the shifting of claims by U.S. petroleum
'ompanics from petroleum affiliates to foreign
financing alliliates. In 1974 direct investment
uitflows from the United States accounted for
i considerably larger portion of plant and
:quipmcnt expenditures abroad by nonpetro-
leum alliliates than the 23 per cent average share
recorded in 1971 73. Capital outlays by such
(inns for plant and equipment increased 20 per
•cut last year, a somewhat higher rate of ex-

pansion measured in current dollars than in
1973.

Recorded direct investment in petroleum
alliliates and branches abroad showed a net
nitllow of only $0.3 billion, down from $1.4

billion in 1973. The decline did not occur be
ause of curtailed capital spending by U.S. oil
•ompanics but rather because of inflows asso
iatcd with the partial takeover of an affiliate

">y a Middle liast government. In addition, there

were some temporary inflows from alliliates to
parent companies representing sales receipts
from abroad in advance of tax payments to
governments of oil-producing countries.

The net inllow of foreign direct investment
to the United States amounted to S2.3 billion
last year compared with $2.5 billion in 1973;
in both years there were inflows of about $1
billion associated with the petroleum afliliate
takeovers referred to above. Other foreign direct
investment in the United Stales was $1.5 billion
in 1974, about (he same as in 1973 but very
high compared with earlier years.

The magnitude of international capital (lows
through U.S. banks in 1974 was unprecedented.
Hank-reported claims on foreigners increased by
S1K.X billion, facilitated by the removal of (he
voluntary foreign credit restraint guidelines in
January. At the same time bank-reported liabil-
ities to foreigners rose by $20.9 billion, of
which $15.4 billion was lo private and $5.5
billion lo ollicial accounts. Most of the private
inllow represented funds obtained from the
Kuro-dollai market, while the direct placement
of OI'l'X' surplus revenues with U.S. banks
accounted for much of the ollicial inllow. The
quarterly pattern anil the geographical distri-
bution of these Hows are detailed in Table 2.

The high rate ol lending activity in the lirst
half of the year was prompted in large pail by
the financing needs of the oil-importing coun-
tries outstanding credits to Japan alone rose
$4.4 billion in this period enabling these
countries to finance oil-induced deficits without
reducing reserves drastically. More than $14
billion of the increase in foreign lending was
reported by U.S. owned commercial banks and
approximately $4 billion by U.S. agencies and
branches of foreign banks.

The sensitivity of bank Mows lo changes in
interest rale dillerentials is dillieull to isolate.
The rapid increase in the lirst half of 1974 in
U.S. interest rates relative to those prevailing
in liurope contributed to a cutback in U.S. bank
lending in the third quarter, with aclual net
repayments of loans in August and September.
In the fourth quarter the relatively faster drop
in interest rales in this country also played a
role in the pick-up in bank lending and in Hie
reduction in horrowiim. However, other factors
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T A M . I . '

t ' hanges in I ' . S . i'l;i

In m i l l i o n s o l t l o l l a i s

I'-, o n . a n i l M a i n l i n e ; , l o . I i n i i v m - i •, u ' p o i i c d !•• I

I K i l l

Claims, total, iiicivusv ( )
Of which

Japan
Ollk-r Asia
1 alin AniL'iicii

lirii/.il
Mexico

Western lilnopi.'
llniletl Kingdom

All oilier

I iiiliilitks,1 tutul, iiuriL-iise ( i
()( which

Westei n I-Atrope
1 Iniled Kingdom
Switzerland

OIM;C
Bahamas
Japan
Al l olhoi

()] which lo private lorcigners
l<> otlk-iiil Inri-iK'HTs .

i

<),M '

5,951

2,144
XOX

1 .1X6
357
.1.10
24 1

1,0X1
• 160
430

8,794

6,231
1 ](1X4

746
540
2X(>

1 .820
1 SvJ

1.671
J.I.M

107 1

18,838

6,107
1 ,XX4
6.537
2,070

603
X30

2,520
1.127
1,7X1

20,907

12,277
3,451
6,342
3,950

670
XXX

3,122

'<55I

5

1

1

4

T

|

4

.)1

,273

462
'457
.455
442
2X1

6X
.451
651
44 X

,365

,754
. 104
30K
6.'.4

. 1X3
251

55

,•177
1 12

(.).'

7,507

2,076
734

1.018
571
44X
417

1,561
427
3 IX

5,613

4,000
1,132
7,557
1,110

522
27')

1,205

4.215
1 IOX

< / !

1,661

1 .550
303

1.100
50X

60
27

1 146
10 1
45

6,993

2,330
204

I .747
1 ,X46

266
1 ,(KK)
?.',0K.\

3.746
3,247

O l

4,397

1 10
100

2,055
450

O()

3 IX
X63
240
070

3,936

3.004
160

1 .640
370
275
4 IK
221

7,0 IX
I.OIX

standmj
IVe. 1

1074

45,528

12.756
5.041

14.523
2.065
2,255
2^663
7.300
2,734
5.X00

59,396

2X.55O
6,616
X.42O
6,450
1,54 9
4.812

IX.0.15

4 1.253
IK. 14.1
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were also al work in ihe SLTOIHI hall ol (he year,
especially tin* reduced need ol Jii|)aii lor external
linaiicinji, (lie adoption ol more cautious lending
policies rollowinu several hank failures, ami
greater direct lending by OI'IX' members to
oil-import in}1, countries.

U.S. liabilities to foreign ollicial agencies
rose by $9.5 billion in 1974 compared with $5.1
billion in the preceding year. In the aggregate,
inllows from the OI'HC countries more than
accounted for the total. Identifiable OIMX'
placements in the U.S. capital market totaled
$10.5 billion (including $0.K billion in private
Ol'lX' accounts), less than one tilth of their
1974 surplus revenues. Of this amount, more
than $6 billion was invested in U.S. Govern-
ment obligations and close to $4 billion in
certificates of deposit and other money market
instruments. The inflow of OI'MC funds was
particularly heavy in the third quarter as a result
of widespread concern about the soundness of
a number ol l.uropean banks. 1 he rate of inflow
of oil revenues into the United Stales slackened
in the fourth quarter, as Ol'I'X' countries made
more direct loans to oil importers ami lo inter-

national organizations and moved lo diversify
(heir investment portfolios. Changes in interest
rate dillerentials may have also contributed to
the surge in OI'I.C placements in the United
States in the third quarter and lo the slackening
in the fourth.

Although reserves of nonOIM'X' countries in
the United States showed practically no change
for 1974 as a whole, considerable quarterly
shifts took place during the year. In the first
and third quarters some countries utilized dollar
reserves held in this country to limit currency
depreciations. Tins drawdown was nearly oil
set, however, by net additions lo such dollar
assets by the non Ol'I'X' countries in the second
and fourth quarters. The %\ .4 billion rise in U.S.
reserve assets resulted mainly from an increase
in the U.S. gold tranche position in the Interna-
tional Monetary IUIKI as other countries drew
dollars from (he fund.

following a sizable surplus in the second half
of 1973, the trade account shifted into a bal-
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anced position in the lirsl (|iiartcr ol 1974 and
into deficits averaging move than S7 billion at
seasonally adjusted annual rales in succeeding
quarters, lor the year as a whole, the trade
delicil amounted lo $5.9 billion in contrast lo
a small surplus in 1973. All ol this shift in value
terms from the preceding year was attributable
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to the very rapid rise in l. :.S. import prices,
especially for petroleum, relative to the prices
of exports. II recorded trade values are adjusted
lo eliminate price increases, (lie (!.S. trade
position is seen lo have been stronger than in
197.*.

Uroad cyclical movements of economic ac-
tivity during 1974 were essentially similar in
the United States and most other major coun-
tries. However, the leveling oil' in l i .S . indus-
trial output and aggregate economic activity
began somewhat earlier than abroad. This dil
fcrence in timing together with the cumulative
impact of the' 197 1 7,\ exchange rale
changes particularly on export volumes con
tributed to the lurthev strengthening ol the U.S.
trade position in the lirst hall of 1974. The
relative movements during 1974 in U.S. and
foreign prices appear to have had no signilicani
cllect on the U.S. trade position, lor the year,
wholesale prices Tor manufactures in (his
country rose at about the same rale as the
trade weighted average ol wholesale prices in
seven major industrial countries, alter adjusting
the latter lo dollar equivalents.
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17.N. International '1'ransaciions in ll)74

Kxi'ORIS

l ! .S. exports rose loS*)7.l billion in I*>7-l. This
was an inei'ease ol .W por eenl Ironi ilie pieced
inj:'. year, will) sharply higher prices accounting
lor niosl ol llie expansion in value. Although
the growth rale in (lie volume of exporls decel-
erated from H pel eenl in I*•>"/.* ID X pei eenl
lasl year. Hie advance still exceeded the expau
sion in world exporls. Circatcr shipnients ol
nonagricultural products more (turn accounted
lor (he export growth last year.

The IT/4 export perforiiianee was based on
a number of factors. I'irsl, basic material short
ages abroad aggravated by slock building in
excess ol actual production needs did not ease
signilicanlly until midyear, while U.S. exports
ol long lead time items continued on orders dial
hail been placed earlier. Controls on domestic
prices in the United States may have provided
an additional incentive to channel a larger share
oi output into exports until die dismantling ol
these controls was completed in April. Second,
exports were strong to the iiou oil, developing
countries dial had buill up large financial re
serves during the preceding commodity boom.

Related to these two factors was the cumula-
tive impact on U.S. competitiveness in interna
lioiiiil markets of the IT/I l'.\ currency realign
ments. The appreciation against the dollar of
the currencies ol some principal competitors has
tilted the ratio of U.S. to foreign prices signili
cantly in favor of the United Stales since I T / 1 .
Partial evidence of improved U.S. compeli
liveiiess may be found in the further increase
last year, to about 20 per cent, in Ihel ' .N. share
of world exports ol manulaclurcs measured in
volume terms. This share had been declining
in the second hall of the I'KiO's, readied a low
point ol about IK per cent in 1071 17, and
began a slight uptrend m ITM. The lagged
reaction ol exporls to exchange-rate chang.es
was expected.

Another lacloi was the sharp rise in exports
to the ()1TX ' countries, which reached an annual
rale of more than S'J billion in the fourth quarter,
nearly double the level in the comparable
quarter of IT/V llecause Of'liC purchases from
most major industrial countries were also
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stepped up. the U.S. sliare in these imports did
not change signilicantly as IT/4 progressed.

Shipments ol capital equipment and industrial
materials expanded sharply last year. Kellecting
increases in business investment outlays abroad,
exports of most types of machinery rose through
much of IT/4 in volume terms and leveled oil
only in the linal quarter. Ivven though foreign
output was tapering oil, continued shortages
abroad stimulated demand, particularly for ex-
ports of chemicals, steel, and other metals. Coal
shipments, mainly of the metallurgical variety,
were on a strong, uptrend throughout the year
as steel production abroad was maintained at
high levels.

High prices and supply limitations arising
from reduced U.S. production of certain com-
modities depiessed the volume of agricultural
exports by l) per cent in IT/4 compared with
die unusually high levels recorded in the pie
ceding, year. Nevertheless, these exports re
niaincd well above the IT/2 total. The impact
on foreign demand of high U.S. prices was
rellectecl in (lie drawdown of already low food
and feedgrain stocks abroad as foreign buyers
canceled orders in expectation of better crops
and a consequent drop in price. The ratio of
world stocks to consumption indicates the extent
of I lie. inventory deciimulation: from the

l.\ average of 'M per eenl for wheat, the
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ratio tell to about W> per cent last year: Tor
feedgrains it dropped from 14 per cent to less
than 9 per cent.

IMPORTS

In value terms, l.'.S. imports increased by 47
per cent to $10.1.0 billion in 1974. The quarterly
pattern showed a gradually decelerating growth
rate in import values as price rises moderated
and small gains in volume gave way to slight
declines in the third and fourth quarters.

Although the volume of U.S. imports de-
clined slightly for the year as a whole, the drop
was probably less than what might have been
expected on the basis of the rate of economic
activity. Tor example, while U.S. output of
goods tell by more than K per cent from the
fourth quarter of 1973 to the fourth quarter of
1974. real imports showed practically no
change. The elfecl of the 1971 73 currency
shifts on U.S. demand tor imports also appeared
less noticeable in 1974 than in the preceding
year, even though the currency changes seem
to have been passed through in the lorm of
higher import prices. A partial explanation for
the fact thai the volume of imports remained
essentially Hat during most of 1974 is that
foreign products, particularly finished manufac-
tures, have become an important part of domes-
tic supply and as such are less marginal than
in the past. Another and possibly more im-

portant- element was the increase in exportable
supplies abroad following the economic slow
down and continued domestic shortages in cer-
tain product lines.

The most spectacular import development of
the year was the rise in the cost ol imported
oil from SX. I billion in 1973 to $26.0 billion,
from an average of $3.33 per barrel in 1973,
the unit value of imported petroleum and petro-
leum products jumped to $11.63 per barrel in
the second quarter of 1974 and lluctuated around
that level for the rest of the year. The quantity
of imported oil fell in the fust quarter because
of the embargo by Arab countries but recovered
in the second: the first-quarter shortfall was not
made up, however, as the initial impact of high
prices, conservation programs, and slackening
industrial activity curtailed demand. In the sec-
ond half of 1974, imports averaged 6.8 million
barrels per day, only slightly less than in the
comparable period a year earlier. The quantity
of petroleum imports was maintained at these
levels despite the drop in consumption because
stocks were built up while domestic production
continued to fall; in the fourth quarter crude oil
production from U.S. wells was running 5 per
cent below the level a year earlier.

following an increase in the first quarter of
1974, the volume of nonfuel imports declined
slightly in each of (lie remaining quarters. Con-
sumer goods, which had been in the forefront
of the import expansion in prior years, were oil
by more than 10 per cent in volume in 1974,
a decline that exceeded the drop in U.S. per-
sonal consumption expenditures. Auto deliv-
eries from the Canadian facilities of American
producers fell in 1974, but not so steeply as
U.S. output because a larger share of Canadian
production is concentrated in compact and sub-
compact models, which accounted lor a larger
share ol total auto sales in this country. Imports
ol cars from overseas suppliers rose strongly in
the first half, but by midyear lagging sales had
forced a cutback in imports.

The volume of capital goods imports in-
creased strongly in the lirst half but leveled oil
in the third quarter before declining in the fourth
as U.S. investment outlays had been reduced
earlier in real terms. Imports of most industrial
supplies either were flat or declined along with
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falling output in this country. Steel imports
picked up sharply, however, in the second hall'
of the year as foreign mills once again turned
to the U.S. market alter the lour boom abroad
had subsided. In addition, shortages in this
country continued through the suninier and
some stockpiling may have taken place in an-
ticipation ol a coal strike winch, il prolonged,
would have Forced a curtailment in domestic
sleel production.
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Although the international service transactions
of (he United States including investment in
come ami military transactions have shown a
net positive balance Tor many years, both the
size, and the increase in ll)74 net receipts were
unusual. Ironi $.*.X billion in the preceding
year, net receipts expanded to $<). 1 billion. Ol
this increase. S3.3 billion was traceable to net
investment income arising I mm the lorcign
operations ol U.S. petroleum companies. Oil
company earnings jumped sharply in the early
months ol' the year as high inventory profits were
recorded following the increase to $11.(1? per
barrel in the. posted price ol light Arabian crude
oil. When prices stabilized at the new levels,
foreign earnings of U.S. petroleum companies
leveled oil as participation payments to govern
meuts of oil-producing countries absorbed a

rising share of gross income. In the liual quartei,
earnings were reduced as local tax rales were
raised and output was cut in an ell oil to maintain
prices in the lace of declining world demand.
However, this decline was more than olfset by
higher income receipts Ironi oilier foreign
operations of U.S. petroleum companies. Re
ceipls from manufacturing anil other nonpetro
leum direct investment abroad increased SO.7
billion in (he year.

Hecausc receipts on U.S. investments abroad
oilier than direct investment increased faster
llian payments on foreign-held assets in the
United Stales, (he usual net outflow on this
account was reduced slightly to S2.S billion in
l()7-1. Most of the expansion in both receipts
and payments rellcclcd the massive capital
transactions by U.S. banks as they expanded
their foreign assets while providing investment
outlets for petroleum producers. The explana-
tion for the faster rise in receipts is that interest
rates applicable to bank lending increased faster
between 1()7.̂  anil l()74 than rates paid on
foreign held assets in the United States. More
over, close to one half of U.S. liabilities are
in the form ol (iovcimncnt obligations, which
carry a substantially lower interest rale than
those applicable to bank claims on loreigners.

At $.7.4 billion, net payments associated with
1 ravel and transportation transactions were the
lowest in .\ years. Most of the decline from the
preceding year was on the travel side as the
volume- of American tourist expenditures over
seas was reduced under (he combined impact
of growing recession at home and rapidly esca
lating prices abroad. The net outflow on military
transactions recorded no significant change.

.•\\:H\
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A period ol weakness for the U.S. dollar in
exchange markets, which had begun in Sep-
tember I4)74. continued through the early part
of March IM7.V One reason for this development
was the further relative easing of U.S. interest
rales, which helped to induce net capital out-
flows through banks and through purchases of
foreign bonds ollcred in the U.S. market. The
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proportion of OPIiC earnings placed in dollar-
dominated assets was also smaller in the fourth
quartet ami early this year than it had been
during most of 1974. The counterpart to the
dollar's weakness was the strong appreciation
of the Ciennan mark- -on the basis of continued
large trade surpluses - and of several other liu-
ropean currencies.

Since early March, however, the international
value of the U.S. dollar has been on an uptrend.
The narrowing of interest rate differentials
seems to have been the principal factor, as
interest rates abroad continued to fall while U.S.
rates lirmed. In mid-April 1975 the trade-
weighted average value of the dollar was about
4 per cent lower than in March 1973, the month
following the second devaluation of the dollar.

The trade balance shifted from a si/able defi-
cit in the fourth quarter to a small surplus in
the first 2 months of 1975 as imports declined
and exports continued to rise. The drop in
imports was widespread among nonfuel prod-
ucts while the export gain centered in shipments
of farm commodities.

(iiven the continuing weakness in economic
activity in the United States and abroad, further
declines are expected in the volume of both U.S.
exports and imports. The slack in the utilization
of productive capacity in nearly all industrial
countries suggests that price competition in in-
ternational markets will be especially keen in
the period ahead. Although U.S. exports to the
OPKC countries are expected to rise strongly
again, the limited absorptive capacity of these
economies will probably slow the rate of ex-
pansion. In addition, the decline in farm com-
modity prices, which has been under way since
late 1974, will probably he reflected in a drop
in U.S. agricultural export values.

The huge capital flows through U.S. hanks
experienced last year are unlikely to be repeated
in 1975, although banks will continue to play
a significant role in the intermediation of OPF,C
revenues, Participation by banks is expected to
diminish because there will probably be more
direct placement of oil earnings with importing
countries and a larger proportion of OPFIC funds
may move into longer-term securities. I !



197

Monetary Policy in a
Changing Financial Environment
Open Market Operations in 1974

This article is adapted from a report submitted
to the i'ederal Open Market ('ominitlcc bv Alan
R. Holmes, Manager oj the Svslrm Open Mar-
ket Account and i.xecutive Vice I'resident oj the
lederal Reserve Hank of Mew York.

Federal Reserve policy in 1974 acted lo lempcr
the conflicting forces of inllalioii and weakness
in real economic activity. The Federal Open
Market Committee (l'OMC) sought to ensure
moderate expansion of the monetary aggregates
to bridge the lengthy and dillicult transition to
sustainable economic growth. Policy became
restrictive early in the year as the Committee
responded (o evidence (hat inllalionary pressures
were again gaining momentum and monetary
aggregates were growing too rapidly.

Although interest rales climbed sharply, li
tiancial institutions continued meeting excessive
demands lot money anil credit and their ile
pendence on short term market borrowing in-
creased. A secular decline in liquidity in all
sectors o( (lie economy became even more pro
nounced. 1'iobleins of the Franklin National
Hank and difficulties encountered by several
borrowers in refinancing debt surfaced in the
spring and deepened concerns about cumulating
liquidity strains on the financial system. Hxpcc-
tations that dcbl could become an increasing
drain on the health of the economy as inflation
persisted intensified a cutback in spending and
investment plans.

Monetary growth decelerated over (he sum-
mer, and the financial markets began to recover
as demand pressures abated. Financial insliiu
tions started to exercise reslraint on their own,
and restoring liquidity, rather than expanding
borrowing, became the focus of attention. As
inflationary pressures moderated and signs of
generalized economic weakness appeared, the
Committee in (he closing mouths of (he year

acted to stimulate a resumption of monetary
expansion and thereby to provide for the re-
building of liquidity.

Monetary expansion remained quite rapid
over much of (lie firsl hall of 1974, but later
became persistently sluggish. The narrowly de-
fined money stock (A/,) defined as private de-
mand cleposits plus currency in circulation in-
creased by 4('j per cent over the year, well
below the 9 per cent and 6 per cent rates
experienced in 1972 and 197.S, respectively.1

Record-high interest rates on market instruments
cut into lime and savings deposit Hows over a
good part of the year. M? A7, plus commercial
bank time and savings deposits other than
large-denomination certificates of deposit
(CD's) grew at a V'/J per cent rate, down from
9 per cenl the year before. (iiowlh in the credit
proxy- total deposils plus uondeposit liabilities
at member banks at just over 10 per cent was
a shade slower than in recent years due to a
very pronounced deceleration as the year drew
10 a close. Bank credit total loans and invest
ments at all commercial banks showed a simi-
lar pattern and actually contracted in the final
quarter.

The monetary aggregates remained a central
focus of policy formulation and implementation
over 1974 as they have for the past 5 years.
The Committee continued to frame its longer-
run objectives for the aggregates with reference
lo changing assessments of the economic and
financial situation.

In 1974, policymakers were confronted with
the need to allow for important changes in bank
and. corporate behavior. The financial system

' ( i i u w t l i r;itc\ for :ill iiu-iisiirrs in (lie in l iod ik l ion
ust1 data Hi ill inctnpiii'iili: i i 'vis inns miuli1 in .lanii.uy
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had been adapting to a prolonged period of
inflation and to the intense competition lor funds
that it generated. Hut these adjustments reached
a point in 1974 where they strained the capabil-
ity of the linancial mechanism to function. The
transmission of monetary policy in a changing
financial environment provides the setting for
understanding monetary developments over the
year.

THE FINANCIAL.
ENVIRONMENT SINCE 1970
The Federal Reserve has continually grappled
with the problems of achieving its policy objec-
tives in a dynamic economic setting. In recent
years, the System has sought to implement its
goals for the economy by targeting the longer-
run growth ol the monetary aggregates, particu-
larly A71 but also including broader measures.
This emphasis lias generated considerable dis-
cussion on how policy instruments should be
used to achieve intermediate money and credit
growth objectives and on the relationships be-
tween these monetary aggregates and the eco-
nomic variables that policymakers seek ulti-
mately to influence. The System impacts on its
aggregate objectives and ultimate goals with a
lag through the financial markets, whose chang-
ing structure reflects the response of institutions
to economic developments and to the System's
policies. An understanding of the role of the
aggregates in this interactive process is crucial
to (he setting of policy instruments and objec-
tives.

The F()M(" pursues its aggregative objectives
primarily through its instructions to the Manager
of the System Open Market Account. The
Manager translates these into weekly and daily
decisions affecting bank reserves thai reflect the
concern of the I'OMC with the unfolding be-
havior of the aggregates. Important institutional
and structural changes over the past 5 years have
allccled importantly the transmission mecha-
nism set in motion by the System's operations.

The credit market environment has become
dominated by bank emphasis on liability man-
agement. The suspension of Regulation Q con-
straints on large CD's, in two stages between

1970 and 1973. gave banks the ability to meet
growing credit demands. Hanks were able to
enhance their competitive position by extending
loan commitments and lines of credit, (hereby
accommodating enlarged business demands
during upswings in business activity. The ability
of business to obtain such lines at banks pro-
vided a foundation for the additional growth of
short-term borrowing in the commercial paper
market.

As the cost of issuing CD's varied and busi
ness borrowing became more responsive to in-
terest rate differentials, the prime rate of banks
began to respond faster to changing market-rate
patterns. Some banks adopted a practice of
relating their lending rale to short term market
rates and, in general, loan terms adjusted more
quickly. The enhanced ability of both banks and
business to meet financing needs, albeit at po-
tentially increasing costs, made them willing to
permit their liquidity to deteriorate. As a result,
the relationship between the si/.e of the cash
balances and the level of expenditures was al-
tered. This was reflected in variations in the;
velocity of money and in the divergence be-
tween the growth of credit and the money stock
over the past several years.

Inflation and its attendant pressures on short-
term interest rates also impacted on credit flows.
As the upward price trend became imbedded in
investor expectations, investors showed some
reluctance to commit funds to long-term securi-
ties. The increased dependence of borrowers on
short-term markets contributed to the illiquidity
of the economy.

Sectors primarily dependent on long-term
financing- -most notably housing and con-
struction experienced particular difliculty.
This problem was accentuated as individuals
were attracted to high rates of return on open
market instruments, at several stages, and funds
were diverted from banks and thrift institutions.
Rut individuals became less liquid when their
savings were put into market instruments, since
such commitments are often diflicult to reverse
in comparison with drawing down a deposit.
This showed up in the slow growth of iVL and
M.i M2 plus deposits at savings and loan asso-
ciations and mutual savings banks for certain
extended periods over the past 5 years.
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'The imposition of wage anil price controls
in dilTerent forms also all'eeted the linancial
almosphcre. Interest rales dropped sharply im-
mediately alter the announcement of control
measures in August 1°-7I. In llie ensuing
months, demands for eredil and money abated,
given the reduced need to make expenditures
in anticipation of rising prices.

As shortages of goods emerged, however,
credit demands rebounded and then accelerated.
The slow rise of the prime rate over much of
l()73. partly in response to ell'orls by the Com
mittee on Interest and Dividends to temper in-
creases in administered interest rales, brought
with il a rapid escalation in business Irorrowing
at banks. Hanks responded by scrambling to
raise funds in the CD market and rates on these
instruments climbed. For a lime, the rise in
C D s outpaced the expansion ol other financial
instruments and the composition of credit in the
economy was skewed toward banks. The Sys
tern undertook to temper bank credit expansion
in 197.1 by placing marginal reserve- require-
ments on CD's for (lie lirsl lime.

The expansion of foreign credit markets anil
their increased internationali/ation also changed
the course of credit (lows in the domestic econ-
omy. Large mullinational linns were able to
shifl their cash balances and financing demands
from market to market in response lo interest
rate dillerentials and to changing expectations
about exchange rates. The rising standard of
living in foreign countries placed greater de-
mands oil many domestic seclors, such as agri-
culture.

The growth of foreign banking institutions in
the United Stales and the expansion of domestic
banks abroad extended channels of speculation
among money markets. I Episodes of intense
speculation against various currencies were
often financed by borrowed funds and contrib-
uted to accelerated credit growth. The lifting
of the Voluntary I orcign Credit Restraint pro-
gram in Ihi.s country encouraged a further ex-
pansion of international dollar and foreign cur
rency lending. The Hum-dollar market, which
is not subjccl lo the direct control of any central
bank, expanded and became more integrated
with llie domestic linancial markets. In general,
national monetary authorities may have had

diiliculty in adjusting their domestic policies
adequately for the rapid internationali/ution of
the money and capital markets and the attendant
growth of international credit throughout much
of the period.

SYSTliM POLICY
FORMULATION
SINCE 1970
Monetary policy exerts its dynamic influence, on
the linancial environment and llie economy
through i(s impact tin die expectations of
households, businesses, and linancial institu-
tions. Their behavior interacts with the Sys
tern's monetary and regulatory stance to deter
mine the course of the monetary aggregates and
(lie economy. The System's emphasis on aggie
gate targeting in recent years has itself been one
of the institutional changes affecting the gener-
ation of expectations among economic units.

The System has specified objectives for the
monetary and credit measures as a means of
quantifying the leverage il wishes to exert on
the economy. The experience accumulated from
targeting the aggregates has led the Committee
to focus on longer-run growth targets for the
aggregates on llie grounds thai temporary aber-
rations in monetary expansion were likely lo
have negligible etlect on the course of economic
activity. The Committee has also relined the
way it gives instructions to the Manager.

lividence illustrated die long and variable lag
between System action and the behavior of the
aggregates. Several econometric models showed
that changes in short-term interest rales exerted
most of their influence on money demand only
after a number of months. Hstimates showed
that the size of the impacts and the length of
the lag were variable with respect lo changes
in nouboi rowed reserves and the Federal funds
rale. Shifts in the underlying linancial structure
could also all'ect the behavior of the money
supply. There was growing understanding over
lime of the dilliculty of forecasling accurately
the impact of a particular operational strategy
on M, and the other aggregates.

The Committee since I9-70 has tried allema
live means ol formulating its monthly inslruc-
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lions lo the Manager.'^ A hasie part of its in-
structions described how the Manager should
respond lo incoming data on the aggregates.
Soon alter its move to aggregate targeting, the
Committee adopted weekly and monthly track-
ing paths to be used as relerence points against
which strength or weakness in the measures
could he gauged. These paths were designed to
he consistent with the I'O.VIC's longer-run ag-
gregate objectives, although the Manager often
hail to allow tor unanticipated developments that
could ailed the short run behavior of the various
measures.

In early 1072 the FOMC began to specify
acceptable ranges lor reserves against private
deposits (RIM)'s) as a means of fostering the
desired growth in the aggregates. The ranges
described growth in this variable over the month
of the meeting and the ensuing month. The
Committee found, however, that the actual re-
lationship between KI'D's and M, often failed
lo develop as expected, at least in the lime
period from one meeting lo the next. As a result,
the Committee and the Manager gradually came
to place more emphasis on underlying deposit
behavior as a guide for the Manager's response.
The KIM) experiment encouraged the IOMC to
adopt 2-month tolerance ranges for M, and M,
toward the end of 1072 and these were still
being used 2 years later.

In its operational instructions, the Committee
has tended lo place the most emphasis on A7,,
although by (lie end of 1074 this emphasis was
coming under question. At the same time, the
FOMC has guided the extent and the timing of
the Manager's response to incoming data lo
allow lor financial market developments and
other policy considerations. The Committee at
its meetings has often widened the tolerance
ranges for the aggregates by raising or lowering
one of the hounds, so the Manager's responses
would remain consistent with underlying policy

•Alan |{ . H o l m e s , iirlieles mi open niarkel opera t ions
in I T / 1 , I T / 2 , anil 1TM, Ivcleral k e s e i v e B U I I I I I N S ,
April l ' )72, pj>. .!•!(> <>1: June I ' / M . pp. 40.<i Id; and
May 1T74. pp . UN .SO, iespL-elively. hor the vein 1970,
I'aul Meek uiul Kiulolf Tl»mbei) ' , . " M o n e t a r y Ajijiri:-
j.',a(es niul l e d e r a l Reserve Open Miukel O p e r a t i o n s , "
Monthly Review. l ede ra l k e s e r v e Hank of New York ,
April I1)? I , pp SO X1).

intent. 'This approach served lo avoid generating
market reactions to day-to-day policy imple-
mentation thai would be out of step with the
longer run direction of policy.

The Manager reacted to new information on
the aggregates by altering supplies of noubor
rowed reserves iu a way that produced an or-
derly rise or fall in the Federal funds rate. Over
the period between I'OMC meetings, permissi-
ble variation in the Federal funds rate was
constrained by the HOMC- although the allow
able range could be, and often was. amended
between meetings. The direction and extent of
the change in the funds rate were governed by
the observed behavior of the aggregates relative
lo their desired behavior and by conditions in
the financial markets. The ability of the Manager
to vary the nature of reserve supplying opera-
lions marked an extension of the specifications
in the proviso-clause lorm of the directive used
from 1066 through 1060. which provided for
a response to developments in various aggre-
gates in the periods between meetings.

Over (he years since 1070, the Committee has
often made room for greater variation in the
funds rate over a month lo promote the
achievement of its objectives for the aggregates,
(irowing awareness of the System's emphasis
on the aggregates and of the Manager's response
to incoming information began to have an im-
portant impact i)n expectations in the economy.
Financial market participants began lo follow
the behavior of the money supply in forming
their anticipations of interest rate movements.
They looked to the Federal funds rate for con-
firmation of expectations about System action.

THE FINANCIAL SYSTEM
AND MONETARY POLICY IN
1974—OPHN MARKET
OPERATIONS AND THE
MONETARY AND CREDIT
AGGREGATES
Fvents in 1074 put the ability of financial insti-
tutions to adapt to changing circumstances to
a severe test. The already overextended finan-
cial system was confronted with inventory li
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nancing and other credit demands in an atmos-
phere of international scarcities of materials and
sharply higher prices. Monetary policy sought
to deal with points of pressure without relaxing
its efforts to restrain the underlying forces of
inflation that were causes of financial strain.
Later, as recessionary tendencies began lo cu-
mulate, the System became willing to support
the rebuilding of liquidity needed for healthy
economic growth. To highlight significant de-
velopments in l l)74, the following discussion
of policy and the financial system separates the
year into three chronological sections.

JANUARY-MARCH

The outlook for the economy was murky when
the year began. The oil embargo was producing
fuel shortages and working to reduce real eco-
nomic activity. Several sectors of the economy,
including housing and durable goods, appeared
weak. Scarcities of needed materials were add-
ing to inflation and curtailing output in other
industries. Responding to this outlook, the
Committee included a slightly higher rale of M{

growth in its longer-run objectives for (lie ag-
gregates and decided that the Manager should
seek a slight easing of money market conditions
unless growth in the aggregates appeared
stronger than expected. The same objective for
M, in the first hall of the year was retained in
February, and the FOMC at both meetings spe-
cified 2-mouth tolerance intervals for the aggie
gates that were associated with progressively
lower ranges for the federal funds rate.

While the Manager had made little change
in his approach lo reserve management in the
opening weeks of the year, he moved promptly
to attain some easing of money market condi-
tions shortly after the January I'OMC meeting.
These moves were intensified when it initially
seemed thai A7, and RPD's would fall below
their December February ranges of tolerance.
My early February Federal funds were trading
at S !4 per cent to ') per cent and the effective
rate had declined by 75 basis points or so from
the start of the year.

It first appeared likely that this trend could
continue alter the February meeting, but M,
moved above its 2-month range and estimates

of M., and RI'D's rose to near the upper bounds
of their respective ranges. This ordinarily would
have prompted the Manager lo permit the funds
rate to rise to the ')'/.'. pet cent lop of its range
of variation. However, with the publication of
successive weekly /V7, bulges in February, the
financial markets had become very apprehensive
about the likelihood of a reversal of the Sys-
tem's interest rate posture.

The FOMC agreed on March I that reserve
operations should be conducted in a manner
consistent with maintenance of the funds rate
around (> per cent. Hut 10 days later, when
additional data showed thai rapid monetary
growth was persisting, the full range for the
funds rate was restored though the Manager was
instructed to proceed very cautiously in re
straining reserve growth. My the March FOMC
meeting,, the lunds rale had risen lo about 0.J5
per cent and was approaching the level that hail
prevailed just before I he start of the year.

In the linaneial markets, expectations that the
oil shortage would significantly weaken the
economy were quite pronounced when l')74
began. While the rapid H.I per cent money
supply growth of the final quarter of \i)l'.\ had
been somewhat worrisome, short term credit
demands were more moderate than earlier in that
year. Hanks started to rebuild holdings of se-
curities in expectation of a lessening of mone-
tary restraint. The prime rate was adjusted
downward late in January, anil it fell by -V\
percentage point to H Y\ per cent over the next
4 weeks. Hut il lagged declines in open market
rates, and borrowing demands at banks thus
decelerated.

Husiness and financial market participants
were generally anticipating interest rate de-
clines, and there was some move to refund
short-term liabilities by borrowing in the capital
markets. A downtrend in rales became estab-
lished by the end of January as I he Trading
Desk's moves lo supply nonborrowed reserves
more readily became evident and as a nearly
3 per cent decline in A'7, for thai month was
observed in the published data.

Short term interest rales fell appreciably
averaging 70 lo X0 basis points lower in Febru-
ary than in January. Securities dealers began to
take on substantial inventories, and the issues
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ottered in the Treasury's February refunding
were bid for aggressively. Long-term rates de-
clined only slightly, however, as inflation wor-
ries and increases in supply dampened sentiment
in the bond markets. New highly rated utility
issues were o(Tercel to return around 8'/n per
cent, 10 basis points lower than in January, and
yields on older issues were little changed.

As the winter progressed, concern about
prices began to have stronger impact. It became
apparent that the slowdown in the economy was
related mainly to oil and that otherwise demand
was strong. The expected returns on holding
inventories of many goods were revised higher
and demands for short-term credit expanded.
Borrowing in the commercial paper market
began to grow rapidly.

Some began to reassess sentiment about the
course of monetary policy and interest rales.
The revision in expectations grew more wide-
spread when extremely rapid monetary growth
emerged and was confirmed during February.
As the Manager's response to the aggregates
became clear in the Federal funds rate, other
interest rates began to rise at a rapid pace. Batiks
began to revise estimates of the likely course
of credit demands, and securities dealers started
to cut inventories substantially.

By the time of the March FOV1C meeting,
the 3-month Treasury bill rate was near the 8
per cent level of the previous November, after
having fallen below 7 per cent 5 weeks earlier.
I ,ong-tcrm rales were pressing against I he record
highs of August 1973, with new Aaa-rated util-
ity bonds offered at close to H'/j per cent. Yields
on high-coupon Government bonds were rising
to and above earlier records. A 7-year note
auctioned in the February refunding at 6.95 per
cent was yielding close to IVi per cent.

MARCH-SHPTHMBKR

The dynamics of change in the financial mecha-
nism became very evident in the months that
followed the March FOMC meeting. The
growth of M, remained tjnile rapid, expanding
at a 6.7 per cent rate in the second quarter. The
System's efforts (o retard money growth amidst
strengthening expectations about (he course of
economic activity and prices brought interest

rates to unprecedented levels. The financial
markets experienced considerable duress, and
liquidity considerations became paramount.
While the Committee continued seeking to re-
strict rapid monetary expansion, it acted to
reaflirm (he Federal Reserve's role in maintain-
ing the viability of the financial system.

The strong credit and monetary expansion
that emerged in the iirst quarter of the year
underscored the impact of the very rapid and
entrenched rate of inflation. Looking ahead, it
appeared that the lifting of the oil embargo in
mid-March might give support to greater per-
sonal consumption expenditures and could have
an expansive effect on economic activity by the
summer. Government spending was likely to
continue at a substantial rate, and business in-
vestment demands remained strong.

In consequence, at the March FOMC meet-
ing, the staff noted that retention of the longer-
run objectives for the aggregates was likely to
entail an extension of the upward thrust in
interest rates. At the same time, estimates of
the demand for money over the months ahead
were subject to more error than usual. In addi-
tion to the uncertainty about the economic out-
Selected interest rates
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look, there were the problems of assessing how
borrowers, lenders. and silvers would re net to
the recenl and prospective rales ol inflation.
These related uncertainties remained through (lie
summer, though the ongoing rise in interest
rales was expected to exert restraint on monetary
growth as lime went on.

At its March meeting, the TOMC voted to
moderate growth in the aggregates over the
months ahead. Expansion in M, had been sub
stantial in r'ebriinry, and the impetus to rapid
growth was evidently continuing. To allow Tor
greater progress toward the achievement of a
moderate growth objective, the l'OMC reduced
the lower ends ol the 2-inonlh tolerance ranges
for the various measures relative to those sug-
gested by the stall. This action meant that the
Manager would not respond to lower growth
rates, which might be temporary.

The same approach was taken at subsequent
meetings through July, and each time the IOV1C
raised the range tor the federal funds rale rela-
tive to the one specified at the previous meeting.
At times in the interval between meetings, the
Committee agreed to let the funds rale increase
further than initially contemplated.

By August, monetary growth had moderated
substantially and had fallen below the longer-
run target. The outlook for (he resl of (he year
suggested a resumption of faster expansion but
not at a pace that was likely to call lorth further
increases in inlercsl rates. The l'OMC al (hat
lime was able to reduce slightly the upper end
of the range of variation in the federal funds
rate for (he lirsl lime in (> months while re
taiuing its earlier objective Cor M, and the other
measures.

The Manager began soon after the March
meeting to restrict the availability of nonbor
rowed reserves, given evidence that overly rapid
M, growth was continuing. Such actions were
extended through early May. but they became
increasingly conditioned by financial market
considerations. Widespread evidence of strong
inflationary pressures in the economy made li
nancial market participants especially sensitive
to I he ensuing rise in the federal funds rale.
Banks began to bid more aggressively for re
serves, and the funds rate rose to around I()'/.•
per cent by mid-April.

Thereafter, the Manager found it increasingly
dillieull to temper the rise in the funds rate, as
banks sought to limil borrowing al ihe discount
window. The Trading Desk found that supplies
of securities were often insullicient for open
market operations as dealers had sharply re-
duced their inventories. The Committee agreed
to permit the funds rale lo move higher than
contemplated at its April meeting rather than
conduct reserve-supplying operations on a scale
lhat would risk market misinterpretation of the
System's policy intent. While the Desk had been
anticipating a federal funds rate of around I I
per cent as the nexl meeting approached, it rose
considerably more and reached a record weekly
average of 1 1.46 per cent in mid-May.

Business borrowing al banks became extraor-
dinarily large, as economic activity proved lo
be considerably stronger than had been expected
earlier. By (he spring the credit proxy was
expanding at an unprecedented rate, the prime
rale was up to I 1'/i per cent, and banks were
bidding intensely to obtain needed funds in (lie
money markets raising more than $10 billion
in April and May in the CD market. Most banks
continued to confine activity lo Ihe shorler-ma-
lurily area, often driving rates on CD's and
Kuro-dollars well above the lederal funds rale
and making rollovers a persistenl problem. The
drive lo issue CD's extended nationally, and
smaller banks begun lo rely increasingly on the
money market for funds.

These pressures soon extended past Ihe bank-
ing system and yields in the credit markets
began to rise dramatically. Commercial paper
rales jumped by 250 basis points between mid-
March and early May, with the rate on ')0-day
dealer-placed paper reaching 1 I per cent.
Hankers acceptance rates rose similarly amid
extremely heavy activity. 'Treasury bill rales
rose by relatively less than rales on other money
market instruments, but bolh the V and 6-month
issues were auctioned at rates in excess of l)
pet eenl by the second, week in May. Individual
investors channeled more funds into bills and
soon bought substantial amounts of 'Treasury
coupon and agency issues. In the May refund-
ing, small investors purchased $1.5 billion of
Ihe new issues, more than one-third of the
amount being, ollered.



204 federal Reserve Bulletin n April 1975

The nature of market pressures was signifi-
cantly altered, as news of the dillieulties being
laced by the franklin National Bank became
widespread by early May.:l The substantial
growlh thai had taken place in CD's and ihe
attendant reduction in bank liquidity were dis-
turbing. Investors began to show preference for
instruments of only the largest and most well-
known banks. Concern over the financial stabil-
ity of some open market borrowers emerged,
and it became more dillicult to refinance matur-
ing liabilities.

Real estate investment trusts and utility com-
panies encountered particular problems. The
yield differentials between instruments with dif-
ferent credit ratings widened appreciably in both
the short- and long-term debt markets. In the
Government securities market, the growing
preference of investors for less risky obligations
led to yield declines. Some began to think that
these pressures would soon lead banks to re-
strain asset growth, so that the rapid rate of
monetary expansion would moderate and lead
to a modification of System policy.

The Manager moved cautiously in restricting
reserve supplies over the rest of May and well
into June. The aggregates generally stayed on
the high side of their ranges, and the Federal
funds rate was around I I % per cent by mid-
June. Conditions in the securities markets had
stabilized to some degree.

Hut in late June and early July, liquidity
pressures erupted again and there was a signifi-
cant deterioration in domestic and international
financial market conditions. The failure of a
bank in (ierniany renewed apprehension in the
markets. Pronounced shifts in borrowing and
lending patterns occurred, and many institutions
reduced the amounts that they would lend to
individual borrowers.

Hanks acted to reduce borrowing at the dis-
count window, apparently to preserve this priv-
ilege for later use, and managed their reserve

: l ( )n May I.'. I lie Federal Resc tve indicated llial il
would advance funds to 1'iaiiklin National il thai hank
exper ienced unusual liquidity pressures As its depos i t s
and other liabilities foil, I r a n k l i n ' s use ot the discount
w i n d o w grew substant ial ly and reached about S I . 7 5
billion by ea i ly Oc tobe r , when il was taken over by
the lUiropean Amer ican Hank. At that t ime , the Federal
Deposit Insurance Corpora t ion assumed I r ank l iu ' s lia
bililics !o Ilic Federal Rese rve .

positions cautiously, preferring to risk excess
reserves rather than deficiencies. In these cir-
cumstances, the average federal funds rate
jumped by 158 basis points to more than I3V>.
per cent in I week in early July, well above
the 12 pei' cent level then intended. While the
Manager pumped in nonborrowed reserves al-
most continually and at a pace that would have
produced an acceptable rate under normal cir-
cumstances, ihe rate showed little tendency to
edge lower. It became increasingly clear that
more massive reserve-supplying operations
would be needed to push the funds rate down.

The Committee on July 5 instructed the
Manager to continue ellorts to bring the rate
down to within its ll'/i lo I2'A pev cent range
of tolerance but not to the extent of Hooding
the market with reserves. Hut these pressures
persisted and the federal funds rate remained
well above 13 per cent. One week later, the
f'OMC agreed that operations should be under-
taken promptly to reduce the funds rale to 13
per cent and to permit il to decline further should
market factors work in that direction. After
sleadily and regularly pumping in reserves, (he
pressures finally gave way around the time of
Ihe f()MC meeting in mid-July.

After the exceptionally taut money market
conditions had laded, the Manager directed
operations at maintaining a federal funds rate
of around !2'/i per cent until (lie mext meeting
of the Committee in August. Cirowlh in Ihe
aggregates moderated significantly in the sum-
mer months so (hat by late August most meas-
ures had fallen below their tolerance ranges. The
Manager thus sought some easing in bank re-
serve conditions, and the federal funds rate
declined lo \\-V\ per cent near its level 3
months earlier.

The intense demands for liquidity thai
emerged in the banking system in early July had
a profound impact on the credit markets. Con-
cern over the safety of assets was heightened,
and investors became exceptionally reluctant to
lend on any but ihe most secure instruments.

Commercial paper rates rose to 12'/i per cent
in early July, and dealers began encouraging
borrowers lo use bank lines of credit. The prime
rate soon rose to an unprecedented 12 per cent.
Ihe largest banks were able lo accommodate
more loan demands as they found CD and other
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short-term hinds readily available, luit smaller
hanks encountered difficulty in refinancing ma-
turing liabilities. Major money center banks
paid us much as 12'/.> per cenl on short-term
CV) maturities and raised $?.N billion of new
funds in July, hi the bankers acceptance market,
the suspension ol operations by the largest
dealer added to the diflieulties of lesser known
banks in selling (heir paper. Kales lose sharply
and a tiered market developed, although the
situation was relieved by increased System
buying of acceptances under the enlarged
leeway adopted by the IOMC on July IX.

Money market pressures ebbed as the summer
progressed, though the markets were thin and
volaliic. Hul by early September, CD and com-
mercial paper rates were moving back toward
earlier highs, reflecting concern over the si/e
of forthcoming maturities. To encourage banks
to rebuild liquidity by extending the maturity
structure of their liabilities, the Board of (iov
ernors of the Federal Reserve System amended
Regulation I) on September .S (o remove the .!
per cent marginal reserve requirement on time
deposits and oilier obligations maturing in 4
months or longer.

In the debt markets, prices fell substantially
during the summer amid growing apprehension
about their ability to withstand cumulating li
quidity pressures. Stability re emerged but the
concern about liquidity pressures resurfaced pe
riodically and remained a critical factor in the
markets. Uncertainty about Hie level of yields
needed to attract buyers prompted underwriters
to sell issues on a negotiated basis and also
encouraged certain issuers, mainly banks, to sell
notes whose returns were tied 10 Treasury bill
rales. Postponements and reductions of cor
porate and tax exempt issues had little impact
as they only added to a mounting calendar ol
future offerings. By early September it took 10
per cenl (o market a new long -term Aaa-raled
telephone oll'eiing, compared with the 8.SO per
cent yield olfered by the parent concern in May.
In addition, the volume of short-term notes
reaching the market increased.

The safety and liquidity of Ciovernmeul se-
curities hail initially generated some additional
yield declines in late June and July. This ten
deney was later reversed, as supply pressures
mounted and as demand for such issues by

oil-exporting countries turned out less strong
than many had anticipated. Treasury bill rales
set at the August 20 weekly auction rose to
records of ().()l per cent and i).i)\ per cent lor
the 3- and 6-month issues, alter falling below
8 per cenl on several occasions earlier in the
summer.

Demand I mm small investors absorbed a high
proportion of substantial new olfeiings ol (iov
eminent and Federal agency issues. In the Au-
gust refunding the Treasury placed unprece-
dented () per cent coupon rales on two note
olfeiings and small investors purchased %2..\
billion of the S4..'< billion sold. The ^-nioulh
and 6-year issues were awarded al rales of X.5()
per cent and 8.75 per cenl, respectively. An
additional $400 million of X'/> per cent bonds
was issued al X.o.i per cent, compared with the
8.23 per cent yield set when the bonds were
I'M si issued in the May refunding. Rales on new
Federal agency issues reached new highs, as
borrowing by the housing-related agencies in-
creased. While I he markets remained under
pressure, the deceleration in I he growth of the
money supply over the summer and into Sep-
tember provided hope that interest rales could
soon move lower.

SlTTKMm-R--I)H( T.MHI.R

The substantial and widespread erosion of li
quidity produced a strong response thai emerged
toward the close of the year. Monetary expan-
sion remained slow, and the Committee's cfl'orts
to achieve more rapid growth met with limited
success, liven though the System encouraged
substantial interest rate declines, both through
open market operations anil regulalory changes,
banks sought to exercise restainl ol their own
by limiting loan commitments and asset growth.
Concern over the adequacy of bank capital and
the financial prospects of borrowers increased.
These considerations were also evident in the
debt markets amid a sharp contraction of real
economic activity toward the end ol the year.

The outlook for the economy at the Sep-
tember r'OMC meeting suggested (hat the
weakness in real economic activity would per
sisl in the fourth quarter of the year and in the
lirst half of ll)7X The unemployment rale had
begun to edge up, and it was expected that a
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contraction in housing would continue while
demands in olher sectors would moderate. Al-
though inflation was still rapid, the behavior of
prices appeared lo be showing signs of im-
provement.

In view of this situation, the Committee de-
cided to seek growth in the monetary aggregates
at rates slightly higher than those contemplated
earlier and raised its longer-run objectives for
A7i and other measures. A stall' analysis sug-
gested thai money market conditions should
ease in the period ahead if Ms were lo reach
the expansion desired over the longer run.

In the months that followed, estimates of the
decline in interest rates that would be needed
to spur a resumption of monetary growth be-
came successively larger as the economic out-
look worsened. M, had grown at less than a
2 per cent rate over the third quarter and it
remained below its longer-run target, increasing
at 4.3 per cent in the final 3 months of the year.
Declines in market interest rates fostered better
inllows of time and savings deposits, and M.2
rose appreciably but at a slower pace than in
the lirst 9 months of the year. Hanks permitted
maturing CD's to run oil, and growth in the
credit proxy slowed further. The Committee
became steadily more willing to see money
market conditions ease, and each month it
lowered significantly the range of variation al-
lowed for the Federal funds rate. On two occa-
sions it made provision for further declines in
the period between meetings. The Hoard also
restructured and reduced reserve requirements
in mid-November. In early December, it ap-
proved a reduction in Federal Reserve Hank
discount rates from 8 per cent to 7-'/t per cent,
the first cut in 3 years. Stall assessments pre-
sented at the December meeting suggested a
significantly larger contraction in economic ac-
tivity than had been anticipated earlier, and the
Committee raised its longer run objectives for
;V7, and other measures.

When the monetary aggregates moved near
or below the ranges of tolerance after the Sep-
tember FOMC meeting, the Manager acted to
attain some further easing in money market
conditions. The funds rate had declined by
nearly -ft percentage point to 1 1 per cent by
early October and then fell quickly to just under
l()'/i per cent over the next 2 weeks, the new

lower limit agreed upon by the Committee on
October 4. While the aggregates moved toward
the upper end of their ranges after the October
meeting, the FOMC re-emphasi/ed its concern
with the underlying sources of weakness in the
economy and agreed, on November I, that the
Manager take actions that would lower the funds
rate from 9'/i per cent to 9'/> per cent. The
strength in A/, turned out to be temporary, and
the Manager became steadily more accommo-
dative in providing nonborrowed reserves over
I he rest of the year. By the linal week he was
seeking availability consistent with a funds rate
of around H per cent or below, nearly 3 per-
centage points less than its level 3 months earlier
and the lowest in more than a year and a half.

The Manager often had dilliculty in encour-
aging the Federal funds rate to decline as the
year drew lo a close. Substantial additions to
nonborrowed reserves facilitated bank efforts to
reduce discount window borrowing. Market
churning around tax and oil payments dates
often generated enlarged demands for excess
reserves, and actions by banks to improve the
appearance of their balance sheets on statement
dates were more evident than in olher recent
years. The resultant money market pressures
were particularly intense in the final week of
1974 when Federal funds traded near 9 per cent
until the rate fell to less than 4 per cent on the
final day of the year when the hanking system
emerged with excess reserves averaging more
than $600 million for the statement week.

Short-term interest rates declined quite
sharply in the final months of (he year, but the
downtrend was often interrupted. While the
slow growth of the monetary aggregates, the
Manager's operations, and System regulatory
changes generated favorable expectations about
the interest rate outlook, the perpetual refinanc-
ing of maturing debt and the more selective
preferences of investors worked against this
trend.

Hanks became more concerned about liquid-
ity and sought to restrain asset growth. Reduc-
tions in the prime rate lagged those on open
market rates, and bank investment portfolios
continued to contract. Periods of heavy CD
maturities were often preceded by drives to
refinance these obligations well ahead of lime.
CD rates fell by more than 250 basis points lo
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as low as X'/> per cent on .50day maturities at
one point, lint they rose over a good part of
Deeeniber and major hanks paid as mueli as 0'/>
per cent to holster deposit totals over the year-
end. Some elf oil to extend the maturity of these
obligations became apparent in the early weeks
of 1075.

Whereas large money center banks found
themselves making loans to industries with spe
eial problems, other hanks actively discouraged
borrowing. The resultant shift of some refund
ing to the commercial paper market worked to
slow the decline in these rates. Although
dealer placed 00- to 110 clay paper had fallen
to O'/H per cent by mid December, down from
I \-V\ per cent in early September, most of this
drop occurred shortly after the end of (lie third
quarter. While the federal funds rate in De-
cember averaged X.53 per cent, almost I'/.>
percentage points below its level a year earlier,
rates on private money market instruments were
only 15 to 30 basis points lower.

The long term debt markets laced a growing
volume of financing as businesses began to
refund short term borrowing. The continued
hesitancy of investors to commit funds and
concern about the impact of a slowing economy
on the (inaneial prospects of borrowers added
(o upward pressure on yields. While yields
declined in October and pan of November, they
moved back up amid substantial additions to
cuneni and prospective supplies. Dealers were
reluctant to underwrite new olferings in view
of their substantial losses earlier in the year.
New Aaa rated utility issues were sold al around
0'/>. per cent in late December, about VH per
centage point above their low in the quarter and
150 basis points above yields a year earlier.
Investors continued to scrutinize the particular
aspects of dillerent borrowers, and utility linns
had to olVer considerably move than industrial
borrowers in order to sell issues.

The yield spreads between firms with dif
ferent ratings also remained quite wide. The
tax-exempt market came under particular stress
as the year drew to a close, due partly to the
failure of bank demand to materialize as ex
peeled in this stage of the cycle. The long term
financial problems faced by many municipalities
in an itillationaiy environment were galvanized
by the publicity given to dilliculties in New

York City. The lioiul Haver's index on tax ex-
empt yields rose to a record 7.15 per cent in
mid December, 2 percentage points above its
level near the start of the year.

(ioveriiinent securities continued to fare rela-
tively better, though the prospects of large fed-
eral budget deficits and attendant Treasury bor-
rowing tempered market sentiment. Dealers
added substantially to inventories in the No-
vember Treasury refunding, but the distribution
phase proceeded slowly. Demand from institu-
tional investors and banks remained modest,
while noneompetiiivc tenders fell oil' in view
ol the reduction in yields since the summer. The
Treasury sold new 3 and 7-year coupon issues
at yields of about 7% per cent, some 65 basis
points below earlier highs. At the year-end,
yields on intermediate coupon securities were
around 11A to 7% per cent, still about s/i per-
centage point above levels at the end oi 107.5.
Additional X'/j per cent bonds were issued in
November at X.7 I per cent, close to their yield
in the previous May and 75 basis points above
the yield on a new 20-year issue the previous
r'ebruary.

Treasury bill rales generally moved in concert
with short-term rales over the final months of
1074 and thus closed well below levels a year
earlier. Most ol' Die declines occurred soon after
the System's moves toward a more accommo-
dative interest rate posture became evident.
After falling from around 0 per cent to near Wi
per cent from September to early October, the
3-month bill closed the year al 7.20 per cent,
compared with 7.71 per cent a year earlier.

OBSERVATIONS
Experience over the past several years has dem-
onstrated the complexity and variability of the
relationships between interest vales, the growth
in the dillerent monetary aggregates, and the
path ot real economic activity. The vise of ag
grcgate targeting has probably contributed to the
clarity of monetary policy discussions, but poli
cyiuaking itself has not proved easier. Evidence
of structural changes in the financial system has
reduced the policymaker's confidence in the
stability of the linkage between operational in-
structions and desired long run economic goals.
This raises questions about how the intermediate
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monetary variables may best lie used in a dy-
namic selling.

I''or most of the past 5 years, banks have been
considerably more aggressive than earlier in
supplying credit and deposits. Al'ler the de facto
lifting of Regulation (.) ceilings on large CD's
in l()70, banks became more confident of their
ability to meet loan commitments. Their devel-
opment of escalator clauses on loan contracts
and a floating prime rate increased the profit
incentive for loan expansion during, upswings
in economic activity. Overly rapid growth in
money and credit was often sustained lor some
time alter interest rates began to increase. Rales
had to rise to a much greater extent and possi-
bly for a longer period of lime than per
viously in order to induce the asset adjust-
ments by banks that were needed to stem bank
credit and money supply expansion. The use of
marginal reserve requirements added to the cost
of funds, but the size of the changes did not
seem large enough to affect significantly hank
policies. Only as credit risks increased with the
high level of interest rates and the slowing
economy did banks move toward more conser-
vative loan policies.

This reassessment of the value of liquidity
or the risk of illiquidity worked to retard a
resumption of monetary growth in the. latter part
of lc)74. Lagging reductions in the prime rate
encouraged borrowers to repay their loans and
thereby cut compensating balances. Hut banks
showed little inclination to undertake the signif-
icant expansion of investments that previously
occurred in (his stage of the cycle. Although
nonborrowed reserves increased and short-term
interest rates fell substantially after the summer,
the size of the banking system changed little,
and this worked to restrict the growth of depos-
its.

System-induced changes in interest rates also
exert inlluence on money growth by alfecting
the public's demand for liquid assets. Hut the
extent of this response appears variable, perhaps
because the demand for a particular form of
money is also a Heeled by changes in the finan-
cial system. The substantial growth in altema
live short-term investments may alter the pub-
lic's desired holdings ol deposits. Shifts into (he
newer forms of market assets during the periods

of high interest rates may lead to enlarged
demands for A7, as a compensation for the
ongoing loss of liquidity. Thus, some periods
of rapid expansion in M\ have been accompan-
ied by slower rates of increase in M.2. At other
stages, the rebuilding of consumer time and
savings balances as market interest rates fall
may be accompanied by a shift out of demand
deposits, which limits M, growth relative (o (hat
of M.,. The availability of new types ol time
deposits on occasion may also impact on the
public's desire for the dilferent categories of
deposits at given interest rates and income
levels.

Whereas emerging forces can often cause
inexplicable shifts in the behavior of a particular
aggregate, a group of measures will generally
track the economy reasonably well. Tinancial
change has evidently allected and will continue
to impact on the supplies of, and demands for,
monetary assets. In these circumstances, it is
doubtful that any single measure qualifies as the
"best" intermediate monetary target because
the linkages between System operations and the
aggregates and between these measures and
the economy are noi likely to remain un-
changed or predictable over lime.

The Committee's adoption of aggregate tar-
geting in l')7() established a means of making
open market operations more sensitive to
emerging trends in the economy. While the
Committee has placed most emphasis on Mx,
it often recognized that this measure was not
an unfailing guide. It did not adopt unvarying
"rules" for setting M, objectives or for achiev-
ing them, despite many suggestions to (his ef-
fect. The I'OMC allowed some flexibility to
respond to the possibility that the behavior of
other measures in the period between meetings
could provide grounds for a reconsideration of
a response to /V7,.

ITOIII I he Manager's standpoint, the experi-
ence in recent years suggests that it would be
useful to extend this flexibility. It should be
possible to weigh more evenly several of the
aggregates in the specilications given to the
Manager. My capturing a broader range of in
formation, (he Committee's instructions might
then become even more attuned to the underly-
ing economic conditions that it seeks lo allect.
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The Structure of Margin Credit

Data on margin credit, uniformly dclined and
covering all lenders, have now been eolleeled
annually since June 1970 a period long enough
and varied enough lo permit some assessment
of structure and Ireiuls in margin lending, l'or
member linns of the New York and American
Stock Exchanges (lie major suppliers of regu-
laled margin credit these dala have been
available since I96X. (See IS IMUIIN articles:
"Margin Account Credit," June I96K. and
"Measures of Security Credit," December
1970.)

Credit supplied lo margin account customers
by brokers and dealers makes up (he bulk ol
regulated loans lo purchase or carry "margin
stocks," although the precise share has varied
Irom 79 per cent lo Kd per cent. The statistical
record shows that use of credit by margin ac
count customers has responded to upward and
downward movements in slock prices moving
in Ihe same direction but much more sharply.
Margin credit doubled from mid-1970 to mid
1972. while average prices advanced on balance
b\•••).') percent. Over Ihe next 2 years, it declined
by *5 percent, whereas Ihe price index declined
by only 21 pel cent lioiii Us level in mid 1972.

Over the entire period June 1968 June 1971,
margin account credit at brokers declined IX per
cent on balance. However, this trend was not
uniform among linns, which appeared to have
attracted dillering categories of customers.
Credit being extended by local and regional
firms outside the New York metropolitan area
actually showed a net increase of 29 per cent;
large niultiregional branch systems experienced
only a 9 per a.:nt decline, whereas linns based
in New York (excluding the major branch sys-
tems) reported a net drop of \> per cent.

N o i l . A n n 1 ' . l - l i v \ , ( ' n n . s i i l l a n l t i> \ \ i c l ) i \ i s i o n o t
e s i ' i t i v h : i n c l S l u l i s l i i ' s o l I I n - K o a i c l ( i f ( i < i \ v r i i i n s l i t
u - l v d c i ; i l K e s e r w S y s k ' i n , p u - | > ; i u \ l t i n s ; n l k k \

Margin credit extended by banks, unlike Ilial
al brokers and dealers, has expanded on balance
over Ihe reporting period, and il reached a new
high ol more than S.̂  billion in June 1971.
Barely one-third of lhe.se loans, however, rep
resented regulated credit like Ihal in margin
accounts. More than %1 billion were unregulated
loans to purchase or cans "nonniaigin slocks,"
which banks can make hut brokers cannot.
Nearly one half of Ihe total (SI.4 billion) fell
into the separately repotted category of "bank
stock loans" lo borrowers who were acquiring,
other banks and pledging these shares as eollat
eral. This loan category has been the most
important factor in the over all expansion of
total margin credit at banks: but neither (he
smaller volume ol unregulated loans lo purchase
or carry other nonmaigin slock nor the regulated
margin loan total has shown any close correla-
tion with trends in stock prices. Much of this
lending thus appears unrelated lo general market
expectations.

(ieographically. margin lending has been
concentrated in a limited number of metro-
politan areas. Among these. Chicago banks
reported (he largest lolal in 197-1, with heavy
loan volumes in all categories. New York re
maiiied Ihe most important single source of
regulated credit, though ils share in this total
has declined from 2S lo less than 20 per cent
over the reporting period, liul Ilie most sinking
concentration of margin lending both abso
lutely and relative to financial resources oc
curred in the Mast North Central and Last South
Central regions where Houston. Dallas, and
Minneapolis Si. Paul all reported margin loans
in excess of SI00 million, and no less than 21
metropolitan areas reported significant loan vol-
umes.

The uniform margin credit reports cover a
dynamic period in which numerous factors ex
peeled lo influence demand for margin credit
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changed sharply from one reporting date to the
next. These included stock prices and market
activity, margin requirements, the cost of credit,
and the relative attractiveness of alternative
outlets for speculation or investment. Against
this historical background, it is possible to
identify stable elements in the structure of mar-
gin credit and also to distinguish those changes
over lime that relied cyclical patterns from those
that appear to represent longer-term trends.

SCOPE AND REGULATION OF
MARGIN CREDIT

According to the annual reports, margin credit
includes all loans to purchase or carry stock (and
certain closely related equity instruments thai
are defined as stock for purposes of margin
regulation) when these loans are secured by
stock, similarly delined. Lenders of all types
brokers, banks, and others who make loans in
the normal course ot their business are subject
!o regulation when (hey extend margin credit.
Federal Reserve Regulations T (covering
brokers and dealers). U (banks), or Ci (other
lenders) determine the initial margin that bor-
rowers must supply (their downpayment) by
specifying the maximum loan value that lenders
may currently assign to "stock" collateral for
regulated loans.

Credit extended to brokerage customers in
margin accounts must be collalerali/ed by mar-
gin slocks--those listed either on an exchange
or on the Federal Reserve list of OTC margin
stocks (comparable issues that are traded over
the counter) and this collateral has the loan
value specified in the current supplement to
Regulation T. Stocks not so listed have no loan
value in margin accounts carried with brokers.
Thus, the entire $5.^ billion reported by brokers
and dealers in June l°-74 was subject to margin
requirements.

Those who borrow from banks must meet
these same requirements when they use margin
credit to purchase or carry "margin stocks,"
but banks- unlike brokers can also extend
credit to purchase or carry slocks thai are neither
registered on an exchange nor included in the
margin slock list. Inasmuch as they are permit-

ted to make such loans on an unregulated basis,
banks are free to assign good faith loan value
to the col lateral.'

Hanks may also make unsecured loans to
creditworthy borrowers for the purpose of pur-
chasing or carrying listed stock without becom-
ing subject to Regulation U. While such loans
are classified by banks as securities credit, they
are not defined as margin credit either in com-
mon usage or lor purposes of regulation. Only
loans to purchase or cany stock (as defined in
the regulation) that are also secured, at least in
part, by slock (so defined) are considered to be
margin credit. If the stock acquired is a "margin
stock." the loan is subject to Regulation l : ; if
not, it is included as unregulated margin credit
in (he bank's annual report.

In mill-1()74 a total of S6.7 billion regulated
margin credit was outstanding. Of this, brokers
were extending more than 80 per cent, with New
York Stock I Exchange member linns accounting
for nearly all of that amount. Hanks were the
source of more than 15 per cent, while all other
lenders (those .subject to Regulation (!) supplied
about 4 per cent. Hanks were also reporting
more than S2 billion unregulated margin credit.

'These dollar totals, though substantial, may
not seem large relative to a number of other
credit magnitudes. Fven in l()72, the peak year
for margin credit, the SI I billion total outstand-
ing was small compared with real estate mort-
gage debt of $565 billion and consumer instal
ment debt of SI27 billion. Margin credit, how-
ever, has been singled out lor selective control
ever since \i).\A when the Securities and Fix
change Act directed the Federal Reserve to
"prevent the excessive use ol credit in the
purchase or carrying ol securities."

Fart of the reason for such controls is histori-
cal, since speculative trading on margins as low-
as 10 per cent had played a role in the stock
market boom that led to the 1(J2(J crash. More
fundamentally, however, the need for control
over margin credit is inherent in the nature of
slock as an asset. When credit is directed toward
stocks that are readily marketable ai prices that

1 II i h c - s f S I H I I L ' s l o t k s a r v p l e i l j ' . e t i t o i i i / q u i i i . 1 • • ] I I ; U L M M

s t o c k , " Itii-ir value is l imited In Ilie pe.ree.nlaj.'.e prescr ibed
in the. current supplement to Regulat ion I1.
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respond quickly to shifts in supply and demand,
its unregulated use can strongly reinforce up
swings and downswings in slock prices and,
through ils impact on the stock market, may
haw; significant repercussions on the economy
as a whole.

Widely held and actively traded stocks lend
themselves lo use as collateral because they are
readily valued and are pledged in such a form
that it is easy lor the lender lo sell them if
necessary lo settle the debt.'' Thus lenders can
and do rely on the collateral rather than on the
borrower's ereditworlhiness in making margin
loans, and the amount extended against a spe
cilic package of slock depends on thu market
value ol the stock included. II market values
rise, lenders are will ing lo increase the amount
ol credit outstanding against that package. In
the event lhat such values Tail enough lo jeop-
ardize the loan's safety, lenders call for addi-
tional margin', if they fail to receive it, they sell
collateral to satisfy the debt. 'The New York
Slock f.xchangc specifies a 2.S per cent mini-
mum maintenance margin lor all member linns,
and many brokers routinely issue calls at higher
figures.

Ihe closer the borrower's initial margin is to
the creditor's maintenance margin requirement,
the greater the possibility thai price declines will
lead lo margin calls, forced selling exerts
downward pressures on an already falling mar
ket. The new declines in turn trigger additional
margin calls, setting, up a sell reinforcing spiral
of selling pressures, more price declines, and
more sales.

Conversely, slock market credit may lie
pyramided in rising markets. If rising stock
prices carry Ihe market value of a customer's
collateral beyond what is needed to support his
existing debit balance, additional credit, up to
the collateral's new loan value, can serve as his
initial margin for new purchases. The additional

;' HiMoi ieally. Ibis ready inai kelabibly was limiled lo

issues listed on the seeunlies e\i haut'.es. and loi a

number ol \eais Regulations I and I1 applied lo sueli
issues. Improved eonimunieatioi

allowed dealeis u> make broad

ol issues leaded ovei Ihe eoiml

seleeled O'l'C issues liave IHVI
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credit thai can be supported by this excess
purchasing power depends on the current level
of initial margin requirements. The lower the
margin, the greater Ihe upward pressure on
demand for stocks and the greater the contribu
tion of margin credit to a self-reinforcing up-
ward spiral with higher prices generating more
excess purchasing power. The greater the extent
of such pyramiding, the greater in turn would
be the market's vulnerability lo later margin
calls and sell-reinforcing price declines.

The concept of excessive credit use relates
not to the level of margin credit lint to the actual
or potential impact of such credit on the stock
market. Accordingly, initial margin require
menls are not aimed at restricting the aggregate
amount of margin credit to some predetermined
level. Instead their two-fold purpose is lirsl to
limit the magnitude of credit-based buying
pressures generated by rising loan values in
boom periods and second to provide a buller
between customers' initial equity and the mini-
mum maintenance levels that would trigger
widespread margin calls.

MARGIN CREDIT EXTENDED
RY BROKERS AND
DEALERS
Brokers anil dealers are retailers of margin
credit, rehypothecating customers' collateral
with banks and charging a mark-up of at least
'/.! of a percentage point usually more, espe
dally in the case of small accounts. Margin
account customers have been Ihe principal users
of regulated margin credit over the period cov-
ered by these data, but their precise share has
ranged from 7<) to 86 per cent, llecause broker-
age customers have been more responsive to
trends in stock prices and other developments
likely to all'ect market expectations than have
borrowers from banks or other lenders, the
share of margin credit supplied by brokers and
dealers has risen when total credit usage was ex-
panding and has fallen with declining volume,

'fable I traces the impact of declining slock
prices on margin account borrowing from I()6X
through IT/0, followed by the IT/0 72 up
swing and then Ihe sharp market drop through
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Margin account credit, stock prices,
and margin requirements, 1968-74
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June 1474. In aggregate terms, credit usage
moved in (fie same direction as stock prices,
but more sharply. The cumulative decline in
average prices from June 1968 lo.luue 1970 was
27 per cent outpaced by a 3X per cent drop
in margin account credit. The 2 year price rise
between mid-1970 and mid-1972 was 45 per
ceiil; over I lie same period, margin account
credit doubled. By June 1974 receding stock
prices had brought the price index to a point
21 per cent below the mid-1972 level, but debit
balances in margin accounts had fallen 35 per
cent. The column showing margin requirements
on successive reporting dates suggests, though
less conclusively, that changes in the level of
initial margins atlected relative rates of credit
expansion or contraction as compared with price
changes over the same periods.

These aggregates confirm the general rela-
tionship between the use that brokerage cus-
tomers make of margin credit to purchase stock
and their expectations ol neai-lerm changes in
slock market prices. A closer analysis ol' indi-
vidual reports, however, shows great diversity
ol experience among respondents. More impor-
tant Tor its long-run implications, such analysis
reveals that one category ol (inns (hose con-
ducting business principally within the New
York metropolitan area persistently reported

both sharper than average contractions during
periods ol declining credit usage and less
buoyant expansions during years when both
slock prices and margin account credit were on
the rise. As a result of these trends, the collec-
tive share ol these linns in reporlcd margin
account credit dropped from 39 to 26 per cent.
Meanwhile the share supplied by local and re-
gional linns elsewhere was rising I'roni 12 to
19 per cent of the total and thai by large,
multiregional branch systems, from 49 to 55 per
cent. A more detailed examination of dif-
ferences in lending experience and in the type
of business done by linns in these three cate-
gories suggests that each had attracted a dill'er-
ing mix of customers who displayed divergent
altitudes toward using credit in the stock market.

I'or the reporting universe as a whole, the
number of linns submitting reports annually has
declined steadily each June since 1969, when
371 member (inns of the New York and Ameri-
can Stock 1 Exchanges had at leasl some custom-
ers with margin accounts in debit status. Largely
as a result of industrywide stresses and pres-
sures, which led (o consolidation or liquidation
of stock exchange firms, only 232 reports were
received in 1974; this was 44 less than (he
previous year. Nevertheless, the decline in the
number ol reporting linns had relatively little
direct ellect on the amount of credit available
to margin customers because most existing ac-
counts were transferred to other firms in the
reporting universe.

As in earlier years, the 1974 reports showed
margin credit heavily concentrated on the books
of large lenders; I I of the 232 respondents
reported balances in excess of SI00 million,
which accounted for nearly 60 per cent of total
credit, linns with balances of less than $5
million numbered 1 14 but accounted for only
4 per cent of the reported total. Respondents
varied almost as widely in geographic coverage
as in volume of credit outstanding ranging
from branch systems whose local ollices were
available to customers throughout the Nation
(and in many foreign cities as well) to firms
conducting business from a single olliee in a
single metropolitan area. Ten linns were classi-
fied for purposes of this analysis as providing
nnilliregional coverage (defined as a minimum



I'he Structure <>] Margin Credit 213

of 50 odiees in widely dispersed parts of the
country); 13 others had at least some branches
in noncontiguous Slitles hul lell short of this
standard. There were 73 linns that conducted
a regional business and 135 lluit confined their
activities to a single city.

Throughout I lie 7-year period, all categories
have undergone sonic erosion ol numbers, and
several linns have been reclassilied as a result
ol expanding or contracting coverage, lint
broadly speaking, margin customers in most
areas have had and still have two choices in
selecting a broker. They may do business
through the local ollice ol one or more ol the
10 major branch systems, or they may select
a linn specifically associated with llieii own
metropolitan area or region. In June 1974 the
total number ot such linns providing margin
credit was 22?.: ol this number 94 were located
in the New York metropolitan area while 12X
were located elsewhere throughout the country.

Reporting linns in the New York-based group
tended to be larger than (heir counterparts else-
where. Seventeen with margin account debits
ol more than $25 million accounted lor more
than two thirds ol the $1.3 billion recorded lor
the New York group. Among, linns based else
where, only six were in this si/e classification
and they were extending little more than one
fourth of the $945 million reported by linns in
that geographic category. The major branch
systems were extending margin credit of nearly
$2.8 billion in amounts ranging from just under
$100 million to more than $1 billion.

Table 2 summarizes the dilfcring impacts that
successive periods of contraction, expansion,
and renewed contraction in margin credit have
had on aggregate balances lor the three geo-
graphic coverage categories. Customers in all
categories have responded to the constantly
shifting incentives provided by changing stock
market conditions, but these responses have not
blurred the persistent divergence in relative
credit usage. Allhough the period as a whole
was marked by an IX per cent cutback in aggie
gate, credit usage, margin account credit al re-
gional and local linns outside New York lose
on balance by 29 per cent; conversely, sharp
cutbacks and sluggish expansion at New York
based firms resulted in a net decline ol 45 per

TAHI.K 2

Cumulative changes in margin account debits
during expansions anil contractions. 1968-74
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cent for that group, lor the major branch sys
terns each cycle produced changes closer to the
national average, but the 9 per cent cumulative
decline in margin account credit from June 1968
lo June 1974 was only half as great as that for
the reporting universe.

Expressed dillerently. if the aggregate expe-
rience, of all member linns of the New York
and American Slock Exchanges had duplicated
that of the major branch systems, debits in
general margin accounts in June 1974 would
have been $5.6 billion; if the experience of the
New York-based linns had been typical, Ihe
total might have been less than $3.5 billion; or
if that at regional and local (inns outside New
York had set the pace, such debils would have
been almost $8 billion.

These divergent trends did not result from
mergers, liquidations, or oilier structural shifts
within the securities industry. Comparisons of
year-over-year changes at the individual firms
making up each coverage category (and limited
to linns (hat reported margin debits in excess
of %\ million) revealed the same disparity. I Tom
June 1971 to June 1972, lor example, (lie ag-
gregate of margin credit expanded by 62 per
cent. Of 93 New York based firms, only ?l>
reported increases significantly greater than
average (75 per cent or more), while 37 showed
expansions of less than 50 per cent, with these
below average reports predominating in all size
classes. Outside New York, (his pattern was
reversed; 65 of 117 reporting firms showed
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above-average increases and only 19 reported
below-average increases. Again the pattern ap-
plied to all size classes.

Conversely, in both years since 1972, the
number of New York-based firms reporting
greater-than-average declines in margin account
debits has been twice as large as the number
located elsewhere, whereas only hall as many
have been among those reporting less-than-
average decreases (or outright increases) in their
margin account debits. Again, this contrasting
pattern has extended to comparisons between
Minis of similar si/.e in the two groups.

This disparate trend in broad group totals can
hardly be explained in terms of competition for
customers among brokerage firms. Regional and
local firms outside New York were the only
category reporting a net increase in margin
credit between 1968 and 1974; it their experi-
ence were attributable to competitive gains
within the industry, these gains would have had
to be primarily at the expense of nmltiregional
branch ofliccs. Hut that group also has reported
a consistently growing share of total margin
debits. Thus, (lie dillering trends appear to rc-
llect divergent attitudes on the part of customers
patronizing each of the three categories of
brokers and dealers.

The annual reports themselves aflord some
indication of differences in customer mix among
individual reporting firms. In addition to show-
ing data for the three margin account categories
(general accounts, convertible bond accounts,
and special subscription accounts), the reports
provide separate totals for other customer ac-
counts—including short-account credits and free
credit balances in margin accounts. From bench-
mark data collected in 1968 on a number of
accounts, it was possible to compute the average
sizes of accounts in that year. All of these can
be used lo derive some information relative to
customer mix in the varying geographic coverage
categories.

The group profiles emerging from these data
suggest that the large, inulliregional branch
systems have attracted (or at least accepted) a
disproportionate share of small, routinely han-
dled accounts, whereas a higher proportion of
margin business at firms in the other coverage

categories comes from active traders many of
whom have large accounts. This is indicated not
only by the high incidence (especially in the
New York-based group) of Tunis at which
average debit balances in 1968 approached or
exceeded $20,000, but also by the greater
propensity of their customers to engage in ac-
tivities that generate other types of customer
balances.

In 1974, for instance, the ratio of aggregate
short-account credits to margin account debits
for the major branch systems was 8 per cent,
whereas the aggregate rat it) for other firms was
twice as high. Firms, where short credits are
high relative to debits in margin accounts,
would appear to have attracted more than their
share of customers who habitually maintain po-
sitions in the market, shifting between the long
and short side as their expectations dictate. At
33 firms —24 based in New York and 9 else-
where short credits equaled more than 20 per
cent of the figure reported for margin account
debt; collectively, these 33 firms, whose margin
account debits made up about 10 per cent of
the 1974 total, reported more than one third of
all short credits.

The relation of free credit balances lo debit
balances in margin accounts may also be re-
garded as an indicator of customer commitment
to margin trading as an outlet for speculative
funds. It seems probable that customers who
were "out of the market" on the reporting date
but who had free credit balances in their margin
accounts as a result of earlier sales were ex
peeling to use those balances soon for stock
purchases. Sellers who did not intend to re-enter
the market in the near future probably had
settled their outstanding debt and had withdrawn
any remaining proceeds rather than maintaining
funds in non-interest-bearing accounts.

Thus an above-average ratio of free credit lo
debit balances suggests that active customers
were in a transitional credit status on the report-
ing date. At the 10 major branch systems, the
volume of such temporary credit balances was
only 3.4 per cent as large as margin account
debits: for other reporting firms in the aggregate.
the ratio was 7.5 per cent, and nearly half of
these free credit balances were concentrated at
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those linns in the group where ituliviilual ratios
were 10 per cent or higher.

These and oilier elements in the profiles of
individual reporting linns suggest that aeeounts
of large and active traders have probably been
lodged to a disproportionate extent in linns
providing specialized services Tor their transac-
tions, and that the largest concentration ol such
customers has been found at linns in the New
York-based category. During a 7-year period in
which the mystique ol the slock market as a
source of quick capital gains was eroding, such
customers may have shifted funds in substantial
volume either inlo traditional alternatives (such
as puts and calls, commodities, and so forth)
or into the spectrum of real estate, oil dril l ing,
cattle feeding, and oilier participations that pro
liferated over this period.

Such shifts may accounl for the persistently
declining share of margin credit supplied by
New York based linns as a group. No similar
trend was apparent among customers ol firms
based elsewhere at least through the 1974
reporting date. Whether it was because of their
greater familiarity with stocks as a trailing me-
dium or because they had less ready access to
other options, customers of linns outside the
New York area appear to have retained their
slock market orientation and to have continued
lo seek additional leverage for their trading
activities.

MARGIN CRLiDIT liXTHNDHl)
BY BANKS

In June 1974 the %.'•>..\ billion of margin credit
that was extended by banks represented 37 per
cent of all margin credit outstanding the high
est share for thai group since universe reporting
began, hi 1972. a year of peak activity b\
margin account customers al brokers and
dealers, banks accounted for only 23 per cent
of die total, llowcxer, barely one-third of the
bank component about SI billion was in the
form of regulated loans comparable lo those thai
brokers were making lo their margin customers.
The remaining $2 billion took Ihe form of un
regulated loans to acquire or hold nonmargin

TABU- 3

Margin credit al banks: Lender's amount
outstanding, .luue 1974
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slocks (those neither registered on a securities
exchange nor included on the I'ederal Reserve
list of OTC margin slocksi to which brokers
were not permitted lo assign any loan value.

I;or the banking industry as a whole, anil even
for most banks with substantial amounts of
margin credit on their books, margin loans are
a relatively insignilicanl pail of total business.
On June- 30. IT/4. ;i|l margin credil al banks
regulated and unregulated was less than 0.5
of I per cent of lolal bank deposits on thai dale.
Moreover, margin lending was concentrated at
a relatively small number of banks. Although
nearly 4,000 reported some margin loans, only
87K had amounts of $250,000 or more out
standing the lower limit lor detailed reporting.
Of this group, HO banks each of which was
extending margin credil in amounts of $10 mil-
lion or more accounted for more than three
fifths of Ihe outstanding lolal (Table 3)- In
contrast, 740 reporting banks extended less than
$5 million each and were supplying little more
than one-quarter of the total.

The actual anil potential impact of bank lend
ing on the stock market, however, is not limited
lo margin credit as defined here. Hanks also
make other loans for the purpose ol purchasing
or carrying securities. I rom 1970 through 1972,
such loans were included by banks in their
annual security credil reports. In each ol those
3 years this residual category other securities
credil exceeded $1.2 bil l ion, which was sub-
stantially more than the amount of regulated
credit outstanding in Ihe same years. Since
unsecured loans lo purchase or carry sloek pre-
sumably make up the bulk of Ihis loan category.



216 Federal Reserve Bulletin M April 1975

many borrowers apparently obtained larger
sums on the basis of their general creditworth-
iness than the bank could have advanced on the
current loan value of their purchases.

In principle, unsecured loans do not have the
same potential market impact as margin lending.
Inasmuch as stock does not serve as collateral
lor the loan, subsequent increases in its market
price would not permit an increase in the amount
lent (pyramiding), nor can price declines be
reinforced by margin calls. In practice, this
divorce may be less absolute than it seems
because falling asset values might alfect the
borrower's creditworthiness adversely and thus
lead to demands for full or partial repayment
of a demand loan. Such loans would come
within the legal scope of margin regulation only
if it could be shown that the credit was indirectly
secured by stock.

Prior to 1970. bank reporting of securities
credit (excluding loans to brokers and dealers,
which have always been itemized separately)
combined into a single total three types of
loans regulated margin credit, unregulated
margin credit, and other loans for the purpose
of purchasing or carrying .securities. The .statis-
tics on securities credit that were collected for
the first time in 1970 included separate totals
for these same loan categories. The initial tabu-
lation revealed that only 28 per cent of the
reported total was regulated margin credit; 35
per cent was reported as unregulated credit to
purchase or carry nonmargin stock, and about
3H per cent fell into the residual category dis-
cussed earlier.

Shortly alter these (igures became available,
an inquiry undertaken for other reasons revealed
Ihe existence of widespread bank lending to
borrowers who were acquiring controlling in
terests in other banks and pledging their shares
as collateral. These bank stock loans appeared
to constitute a large, though indeterminate,
proportion of all unregulated margin credit, Be
cause the collateral typically represented major-
ity ownership of issues that were closely held
or seldom traded, such credit was unlikely to
allect aggregate slock market prices or activity.
Since 1972 annual reporting forms have pro-
vided a separate subtotal for these loans, and
on June 30. 1974. bank slock loans totaling $1.4
billion constituted nearly hall of all margin

credit being extended by banks and more than
two-thirds of the unregulated portion. Loans to
purchase or cany other nonmargin slock on the
same date amounted to only $660 million little
more than 20 per cent of all margin credit at
banks.

Changes over time in aggregate amounts of
margin credit extended by banks have not par-
alleled those shown earlier for margin account
customers al brokers anil dealers; nor has any
close correlation with the trend in stock prices
or other market developments been apparent.
Bel ween the 1972 and 1974 reporting dates, for
instance, slock prices fell 21 per cent, and
margin account customers at brokers reduced
their credit usage by 35 per cent; but over the
same period total extensions of margin credit
by hanks increased by 17 per cenl. Bank slock
loans rose 45 per cenl. Regulated credit was
up a lillle less than 5 per cenl. while credit on
nonmargin issues other than bank slocks de-
clined less than 4 per cent. Conversely, during
(he sharp expansion from 1970 (o 1972. when
the New York Stock I Exchange price index rose
45 per cent and margin account credit doubled,
regulaled loans at banks rose only 7 per cenl.

Brokerage customers have an incentive to
increase their buying power by borrowing if
they expect slock juices (at least those of se-
lected issues) to rise by amounts that will more
than repay the cost of borrowing. Whether or
not they forecast correctly, it is reasonable to
assume that their decisions are market-oriented
and are generally based on expectations of
near-term price appreciation.

'Ihe motives of bank customers are likely to
be more varied and complex. Some presumably
are market oriented, though traders with fre-
quent transactions that necessitate substitutions
of collateral would find it more practical to
finance such activities through a margin ac-
count. Others may lie exercising slock options.
Still other loans are for the purpose of acquiring
control of a corporation or participating in ils
management. Such loans are essentially issue
oriented rather than market-orienled.

Credil used for market-oriented trading lends
to reinforce both upswings and downswings in
stock prices; credit obtained for issue oriented
transactions may have substantial impact on
particular stock prices, but il is less likely to
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alfect aggregate price trends. In the limiting
case purchase of control in a closely held
corporal ion market impact could be excluded
by definition.

The wider range of collateral that banks can
accept lor margin loans also influences the po-
tential market impact of such loans. Unregulated
margin credit must, by definition, be directed
toward .stocks that Tail to meet the criteria ol
size, marketability, and breadth ol ownership
set for inclusion in the list ol ( )T( ' margin
stocks. Lack of these characteristics lends to
limit not only the impact that price UucUialious
might produce on the stock market at huge, but
also the issue's acceptability as security lor
routine loans in which lendeis rely on collateral
value rather than the borrower's creditworth
mess.

GEOGRAPHIC DISTRIBUTION

Margin lending by banks is widely distributed
throughout the United States, but the geographic
pattern dill'ers strikingly from that associated
with more general measures of linaneial activity.
It also dillcrs among the three margin loan
categories. (See Table 4, p. 2 IX.)

In 1974, banks in each ol live standard met-
ropolitan statistical areas (SVlSA's) reported
margin credit aggregating more than $100 mil
lion. Chicago (currently the most important
source of margin credit at banks). New York,
and Houston were each supplying more than 10
per cent of the national total; Dallas added about
') per cent (down from its I97!< share) and
Minneapolis-St. I'aul, another 4 per cent. In all,
44 SMSA's were identified as significant sources
ol margin credit/'

Ten of these were in States on the Atlantic
Coast. Lxcept lor New York, all were important
primarily as sources of regulated loans to pur
chase or cany margin stocks. In this category
they contributed I I per cent ol the $1 billion
outstanding, a proportion somewhat higher than
their 9 per cent collective share in total com
mereial bank deposits on the same date.

As might be expected of the Nation's major
securities marketing center. New York was the

:t I >i-iiiifil ;is i-illn-i ;i (0U1I I'xi'i'i'diui'. $ I .*> mil l ion, or
lo;ms in any one c;ili;);ory ol V/..S million or moil1 .

most important single source of regulated mar
gin credit, somewhat exceeding its 16 per cent
share of total bank deposits Its importance in
(his respect, however, has declined over the
period covered by these reports lrom,2X per cent
to less than 20 per cent of the total. New York
banks.were also an important source of "other"
unregulated margin credit (excluding bank slock
loans), but they were exceeded in that category
by lenders in both Chicago and Dallas.

Relative to (heir linaneial magnitude (6 per
cent of total bank deposits), banks in Chicago
were more heavily involved in the extension ol
margin credit than those in New York. The
Chicago banks were major suppliers of all three
types of credit and were the leading source ol
other unregulated loans a category in which
they were responsible for IX per cent ol the
national total, lour oilier Last North Central
cities with significant loan volumes were ex
tending margin credit al a level about in line
with their relative deposit magnitudes and with
somewhat greater emphasis on regulated than
on unregulated loans.

f ive SMSA's in the Last South Central legion
were among the 44 selected metropolitan areas,
primarily because ol heavy loan volume in the
bank stock categoiy.

Hy far the most striking, concentration of
margin lending, both absolutely and relative to
financial resources, however, occurred in the
West Central regions both North and South
where no less than 21 metropolitan areas ac-
counted for 65 per cent of all bank stock loans
and M) per cent of other unregulated margin
credit. Their IX per cent collective contribution
lo the regulated credit total was much smaller,
but it loo greatly exceeded the regions' com
biued 10 per cent share ol deposit totals.

I'acilic Coast banks, on the other hand, did
relatively little margin lending. Reported vol-
ume for the two SMSA's that qualified as sig
nificaul margin credit sources was less than 4
per cent of the total and fell far short of (heir
10 per cenl share in bank deposits. Like many
Last Coast banks, their primary role was as a
source of regulated margin credit.

Hanks located outside of SMSA's, although
holding IX per cent of all commercial bank
deposits in .lime 1974, were not a major source
of margin credit. The 16.' reporting banks, at
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which such loans exceeded the $25(),()()() mini-
mum, accounted lor less than 5 per cent of the
total.

In many of the 44 selected SMSA's, reported
totals appear to have been determined largely
by loan demand and lending practices at one
or two banks, in 17 of these areas, the largest
lender accounted Tor half or more ol all margin
credit reported; in only 6 areas did (he largest
lender's share fall below M) per cent, liven in
Chicago, a single bank reported more than one-
third of the $350 million total. Partly as a result
of such concentration, sharp year-over-year
fluctuations in the loan totals reported by indi-
vidual SMSA's are common, but the broad
regional patterns have remained stable.

On both the liast and West Coasts, banks for
the most part extend regulated credit on margin
stocks. Moving toward the middle of the
countrv, one finds that lenders in the Hast North

Central area also provide regulated margin
credit in amounts that substantially exceed their
share of bank deposit totals; nevertheless, both
categories of unregulated credit increase in im-
portance, and together they account for more
than half of total loan volume. At Chicago, the
principal financial and margin-lending center of
the region, other unregulated margin loans made
up one-third of the 1974 total.

A third regional pattern appears throughout
the other Central States where bank stock loans
constituted two-thirds of all margin credit in
1974. At banks in the northern tier of States,
the remainder represented largely other unregu-
lated margin loans, but in the southern tier, it
was divided about equally between regulated
margin credit and loans secured by other non-
margin stock. Dallas-ll. Worth banks departed
from this pattern with a lower proportion of
bank stock loans and a greatly expanded abso
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Geographic distribution of margin credit, 1974 (44 selected SMSA's)
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kite and relative volume of oilier unregulated
ereclil.

The ratio o! lolal margin credit outstanding
al all U.S. hanks in uiid-l°74 to total eoiunier-
cial hank deposits (including those not reporting
margin credit) was 0.0043 less than hall of
I per cent. On both coasts, ratios of SMS A
margin debt to deposits were even lower:
moreover, even major individual lenders (hanks
reporting margin loans of SIO million or more)
typically reported ratios of less than 1 per cent.
Tor the composite of the 2 I SMSA's in the West
Central region, on the other hand, (he ratio
exceeded 1.5 per cent. I'or Houston the HIM ire
was 3.2 per cent, and for Dallas, 2.5 per cent.
A large majority of the reporting hanks
throughout the West Central region had margin
credit on their hooks in amounts exceeding 2
per cent of deposit totals, and many banks in
the 13 West South Ceniral SMSA's had ratios
of 5 per cent or more.

CATI:GORII;S or

MARGIN LOANS

Although regulated loans lo purchase or carry
margin stock constituted less than one-third of
margin credit al banks in l°-74 and have been
declining in relative importance, such loans still
constitute the most widespread form of margin
lending. As in earlier years, most respondents
reported al leasl some regulaled credit on their
books; relatively small lenders measured both
by deposit size (less than S50 million) and
volume of loans in the category (less than $ 1
million) accounted for larger shares of regu
lated than of either bank stock or other unregu-
lated credit.

Most regulated loans were made by banks
where such credit was the principal form of
margin lending', but these loans far more than
other loan types were concentrated al banks
where margin lending was an unimportant cle-
ment in the lending hank's over-all activities.
A toial of 3()4 respondents had margin creel
it/deposit ratios of less than I per cent. This
group accounted for 57 per cent of all credit
to purchase or carry margin stocks; on the other
hand, they had only I 1 per cent of credit secured

by bank stocks and 27 per cent of loans collal
eralized by oilier nonmaigin stocks. liven
among die largest lenders llio.se reporting
loans of $10 million or more in the regulated
credit category 12 out of 17 banks had1 margin
credit/total deposit ratios of less than I per cent.
This compared with 2 of 41 major sources lor
bank slock loans and 2 ol II major lenders in
the other nonmargin sloek category.

Data supplied by lenders provide no direct
informal ion on borrower motivation, hut the
failure of changes in regulaled credit to corre-
spond with broad market movements and the
prevalence of large, eralie. year-over-year
changes in amounts reported by individual
banks both support a presumption (hat a sub
stantial share of borrowing in this category is
issue- rather than market oriented.

Hanks have reported margin loans secured by
bank stock as a separate item for the past 3
years, and each year the total has expanded
sharply. Although defined in terms of collateral
for reporting convenience, the category is com-
posed predominantly ol loans thai enable bor-
rowers to acquire a controlling interest in the
hank whose slock is pledged. Dillering State
regulations regarding the establishment of
branch banking have played a major role in
accounting for the distinctive geographic distri
bulion of loans in this category.

The fact thai average loan size is large and
that such loans are heavily concentrated at spe-
cific banks helps to explain two other charac-
teristics of the bank stock loan profile: (1) the
high number of large lenders (41 banks had
loans of more than SIO million, and (hey were
providing 57 per cent of all such credit); and
(2) the far greater concentration of loans in (his
category al banks with high loan/deposit ratios.
Also characteristic of a loan category in which
typically large, issue-oriented loans predomi-
nate have been the sharp year over-year fluctu-
ations in loan aggregates for individual banks
and SMSA's.

When loans lo purchase or carry nonmargin
stock are secured by issues other than bank
slock, no presumption ean be formed concern-
ing borrower motivation. Since brokers can as-

such issues no loan value, both market-
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oriented and issue-oriented borrowers must seek
bank credit, liven though the data supplied by
lending banks atlord no direct evidence of bor-
rower intent, they do supply indications that
nonmargin issues had more limited acceptability
as collateral than margin stock.

Of the three margin credit categories, lending
on nonmargin issues other than bank stock was
the least widespread. Nearly half of all reporting
banks had no loans in this category and only
112 reported loan volumes of more than $1
million. I'or those that did engage in this type
of lending, it was less likely to be the lender's
major category of margin credit. The annual
reports show that margin lending at most hanks
tends to be rather heavily concentrated in one
or another of the three loan categories. On 581
reports in 1474, a single category accounted for
75 per cent or more of the bank's margin credit
total, lor regulated credit, more than 350 ol
these undiversilied lenders accounted I'or about
half of the category total, whereas 140 similarly
specialized lenders were extending 03 per cent
of all reported bank slock loans.

Of other unregulated loans, however, only 7X
"specialists" were contributing barely 17 per
cent of the total. Indeed, 55 per cent of all credit
in this category was extended by the 734 banks
at which such loans were less than hall of total
margin lending; comparable shares for regulated
and bank slock loans were only 20 and 10 per
cent, respectively. Hanks that did accept other
nonmargin stock collateral in significant volume
often were also engaged heavily in the extension
of bank stock loans a lending pattern suggest-
ing that credit, in many cases, may have been

extended less in reliance on the collateral's
market value than on the borrower's credit-
worthiness and business prospects.

Lenders were also more likely to recjuirc
additional collateral for loans secured by non-
margin than by margin stock. Not only were
other nonmargin stock loans three times as
likely as regulated loans to be secured in part
by other collateral (24 per cent compared with
8 per cent), but also the distribution of these
partly secured loans suggests that for a number
of lenders this requirement was a matter of
policy. Mighty per cent of such loans were on
the books of 133 banks in which more than half
of all other nonumrgin stock loans had addi-
tional security. Partly secured loans on margin
slock, on the other hand, were more likely to
occur because large lenders look additional se
curily for an occasional loan.

Such comparisons suggest thai, I'or most
banks in most parts of the country, willingness
to extend credit on nonmargin stock generally
depended to some extent on the borrower's
relationship with the bank and on his credit-
worthiness, if not e>n the actual pledge of sup
plemenlary collateral. Where reluctance to rely
on the collateral value of nonmargin stock was
evident, it is reasonable to suppose that issue
oriented loans to existing customers made up
a major share of other nonmargin stock credit.
In only a few metropolitan areas and there
only I'or a limited number of larger lenders did
lender profiles suggest thai margin credit on
nonmargin stocks might have been routinely
available in quantity to market-oriented borrow
ers. 1 i
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Changes in Bank Lending Practices, 1974

The Federal Reserve since 1964 lias concluded
quarterly surveys of changes in lending practices
among large commercial hanks. Taken in Feb
ruary. May. August, and November of each
year, the surveys provide information on
changes in recent and prospective demand for
business loans, in price and nonprice terms of
business lending, and in (he banks' disposition
to make other types of loans including mort-
gages. This article continues the series ol annual
reviews and summarizes the results of the sur
veys taken at 124 banks in 1074.

In early 1074 interest rales were declining,
and the pace of economic activity had begun
to slow. The oil embargo and the prospect of
continued rapid inflation tempered expectations
of growth in bank credil. Later in the year,
however, credit demands placed on banks bur
geoned as businesses sought funds lor price-
inflated working and (ixed capital needs. In
addition, linns were attempting to stockpile in-
ventories in expectation of higher prices and/or
shortages. Conditions in the commercial paper
market in the spring and summer effectively
excluded all but the highest quality borrowers,
and nonprime borrowers tinned increasingly to
the banks to finance (heir growing needs for
external financing. Commercial banks, paying
record high rales for certificates ol deposit and
Federal funds to meet the intense demand for
loans, adopted policies that were more and more
restrictive, in both price and nonprice terms of
lending. Little easing was seen until late in the
year when bank loan rales declined from Iheir
summer highs, but there was still no apparent
easing of nonprice terms of lending.

About one ••third of the respondent banks in
the February 1071 survey noted that loan de
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maud was weaker than at the time of the pie
vious survey in November 1073, and nearly half
of the respondents expected commercial and
industrial loan demand to moderate further.
With loan demand weaker and the cost ol funds
declining, banks were in the process of lowering
their prime rates at the time of the survey. In
nonprice terms of lending to business, there
were also some signs of easing for a small
number of respondents, but for the most part
the easing was balanced by a lightening of the
same terms al other institutions. Many respond-
ents commented that careful attention was being
given to borrowers whose earnings might be
adversely all'ected by inllation or by the shortage
of petroleum. About one-lilth of the bankers
reported that they were more willing to make
consumer instalment loans and single-family
mortgage loans than they had been 3 months
earlier.

The moves toward ease in lending policies
were reversed by the banks when it became clear
that business loan demand was not weakening
in the spring and Iliat Federal Reserve policy
had, alter some easing in late 1973 and early
1974, returned to a more restrictive stance.
Corporate borrowers .sought massive financing
to purchase inventories, and with profits de
pressed in most industries, these borrowers
turned to the commercial banks for short term
financing. The commercial paper market the
other principal source of short-term business
credil was characterized by heightened inves-
tor caution in early 1974, and rates on commer-
cial paper began rising in late March when credit
demands began to grow, Uelweeii the February
and May surveys, rates on prime short-term
commercial paper had risen more than 2'/J per
ccntagc points. Although the bank prime rate-
also rose, it lagged behind the rise in commer-
cial paper rales, and prime borrowers sought the
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less expensive funds at banks. Nonprime bor-
rowers were effectively priced out of the com-
mercial paper market by widening interest rate
dillerentials among variously rated issues, and
by early summer relatively little nonprime paper
was being issued.

In the May survey bankers reported policies
and expectations sharply different from those in
(•'ebruary; more than 75 per cent reported
stronger loan demand than 3 months earlier and
almost as many thought the heavy pace would
continue or strengthen in the coining 3 months.

In response to the surging loan demand, there
was widespread tightening of both price and
nonprice terms of lending. Many of the re-
spondents commented that the high cost of ad-
ditional funds forced the adoption of very tight
lending policies. However, a si/able minority of
banks expressed the desire to improve liquidity
and to reduce the ratio of loans to assets.

Although HO per cent of the respondents indi-
cated a tightening of price terms of lending—
reflecting a rise in the prime rate to 11 'A per
cent many of the respondents reported that

QIAKTKRIA S.UKYKY LKKIUIAUY 1071

Changes in bank lending practices al selected large banks: Policy
with policy i> months cai'licr
N u m b e r o f I H I I I U N ; f i g u r e s i n p i i i ' c i i l . l i c s c s i n i l i r u l e p e i r e n l i i n e ( l i m r i h i i l - i o n o f

on February l;">, 1971, compared

.of :il bunks repnrl inn

Ntnnjitli of doiiKiiitl lor commercial and ii
fluslrial loans:'

( ompaie.l with .t months eailiei 124 (100.0)
Anticipated in next ;\ months ll-\ (100.0)

! •, , . ,„,

ius to iKMiliiiinK'i'.il Ivusinvssvs1.
I ci ins and conditions:

Intciest rates L-hai-Kcd 124 (100.0)
(oinpuisatinr, or .suppoi litii: balances. . : CM (100 .0)
S tandards o l c rcd i lwo i t l i i ncss ' I.M (100.0)
Mi thn i ty ol term loan* I I.M (100 .0)

1'racr.icc ftim:i:i iiinj1. review nt creiiil iii
oi' loan appl ica t ions :

I Slilhlisllt'll CllstOlllCIS
New cus tomers
I ocal service area e u s l o n i e i s .
Nonlocal seivice ;uca c.tivtoiucis . • •

124 (100.0)
I.M (100.0)
I.M (100 .0)
I.M (100 .0 ) '

Mndi jirmc
policy

(.H)

l a e i m s lelatinf. to applicant:- '
Viilue AS depos i tor or sou re r o l ' eo l la l -

eial hiisiiiL-ss
IMICIHIL-J use ol" lhe loan

[.(tans in imli'pi'iuli'iH fiiiami1 entupatiii 's: •'
T e r m s and cond i t ions :

Inleiesl lales eliaii',''tl
t 'oiiipensaiiii.u oi Mippoi lini; h a l a n e e s . .
I iitoicetneiit ol' ha laner ret]uireinerils. . .
I sluhlishiii}.' IK-V, oi laii-.ei credit l ines. . .

Villin^iu'ss to make other types of loans:
Term loans lo businesses
('oiisnniei' instalment loans
Sini-Je-lamily nioi l^a^c loans
Miillitainily moi t^uix loans
All otliei inorti',a;.',e loans
I'ai tieipaliou loans with tot lespoiulent

banks \2.\ (100.0)
I on•]>, to hiokeis • l.U (100.0)

24
:A

24
24
24
2.4

1

(11)0
(10(1

(Ki l l
(Ki l l
( 1 0 0
(Ki l l

• U.il

0 )

0)

(I)
(II

4
4

2

( onsid

I?A (1(10.0) ••
I.M (11)0.(I)
121 (100 .0 ) !
120 (100 .0)

(100 .0)122

(.1.2)
CI.2)

(1.(0

(.XI
( 4 . I)
(5.K)
( 5 . 7 )

d (4.X)
Id (I2.1))
4 (.1.2)

2 ( l . d )
12 (0.7)

.< ( 2 . 4 )
1-1 ( I I . . I )

20 ( I d . I )
I I .X)

5 ( 4 . 0 1
5 (4.0)

less willing.

.t ( 2 . 4 )
5 ( 4 . 1 )
') ( 7 . 4 )

I.I (10. X)
14 (11.5)

rssniliully
h l

CK (54 .« )
55 (44 .1 )

I ssi'nti;illy
iiiichitni'.i-'d

51 ( 4 1 . 2 1

114 (M2.0)

Kid (K5..'5)
I (IS <K7. I)

Modeiately Much
weaker

40 1.12.. f) (.K)
5(i (45.2) !

Moileiauly : Much
easiei- policy i easiei- policy

(.» (54. K)
4 (.1.2)

(1.(0

12 ('1.7)

I 15 (')2.S| 7 (5 (.)
XX ( 7 1 . ( 1 1 ?( l ( I d . I )

I OX ( h 7 . I ) l i ( 1 0 . 5 )
'Id (77.41 I.I (1(1.5)

''X (7'l.l) 2 (l.d)
112 (')().4) 7 (5.(0

77 (1)7 .1 ) 4 0 CI2 . : i )

117 ( 'J4 .4 ) 2 ( l . d )

114 (') I . ' )) i I ( X |
• M l (7."\(0 : 2(1 ( l ( > . n

( l . d )

I ssculially
iiiichan.^ej

()
(7..1)

')d
')5
X4

(77.4)
(77.21
(d'1.51
(7d.7l
(77.1)

Modfialcly ' (!onsiileral>ly
illi inoir willing

24
21
21
X
7

(I'J.4)
(17.1)
( I ' l .O

( d . 7 )
( 5 . 7 )

(.X)

101 ( X 2 . I ) IX ( 1 4 . ( 0
105 ( X 5 . 4 ) : X ( d . 5 )

1 A l l e r a l l o u a n c e I n i 1 h a n k ' s u s u a l s e a s o n a l v a i i . i l i o n .

•' I o r l l l c s i : l i i i - l o i s , I I I I I R I m e a n s I h e l a c l o i s u c i v c n n s i d e r

m i i i L 1 i m p o i t a i u i n m a k i n g , i l i c i s i o n s l o r a p p r o v i n ) . . c i e d n t

a i u l e a s i e r m e a n s t h e v u e i e c o n s i d e i e d l o h e l e s s i m p o r l a n l .

d to IK

1 "liidependenl,"
ompanies other lha
r the purpo,!- ol ti
ans .•eneran-d llirt

i "noiicaptive," finam'e c(nnpanies aie linance
those oii'.ani/ed hv a paienl eompany mainly
iicinr. dealer inventory and canyinu instahneiu
i;li ihe sale ol the parenl compain 's proiluels.
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hank rales were still low relative to market rates
and, therefore, they stiffened compensating bal
ance requirements. The purpose of the loans and
customer relationships ol the loan applicants
also became more critical determinants of
whether loans were made, as the bankers at
tempted to maintain the How ol credit to estab-
lished customers. The severe tightening of loan
policies extended to financial business bor-
rowers, consumers, and mortgage borrowers.

In spile of tight bank lending policies, busi-
ness loans at banks continued to grow rapidly

alter the May survey, though not at the extreme
pace of the spring. In the survey taken in August
about hall ol the respondents were experiencing
heavier demands for business loans than they
had in May, and a large majority of respondents
expected such demand to continue or to inten-
sify further. I1!veil though loan demand swelled,
banks were attempting to slow loan growth. No
banks on the panel reported any easing in price
or nonprice terms of lending to business, and
the process ol tightening continued at a majority
of the banks. The most common reasons given

(>r.\KTi:m.Y SIUVKY MAY in
('liang'cs iii bank lending piviclir.es al- selected largo banks: Policy on May I."), l!)7-1, compared
wit h policy )> iiiiml hs oiiiTior
N u m b e r n i ' b : i n k s ; l i ^ u r c s i n | i : i i c i i l I I C M - M i n d i c a t e | > < T i ' e n t n < - ; < > < l i . s l . r i l i u ! i o n o l ' l . n t n l b a n k s r e p o t ' l i t i ) 1 ;

•null* ol tli-maml Tor cumnu-mal iind in-
tlustriiil loans'.'

( owfmra\ with .1 ninnlJis LMI-JKT
Antk'ipalL'd in nrxl .' mor.ilis

I,(KIIIS to nonfiiwimiiil htishii'ssrs:
'1 01 ins ami I'oiulilions

IiiUTcst iali;s t:lnuj',L-ii
CoMipciisaliiU'. uf siip|)in lint', Imliinn1--..
SlaiidanN olVicdilwoi ihim'ss
Maiurily *>l" tciin loans

Total Mucii Model ately
SllOIU'.el StlOllJ'.er

ractice coiuci nin1! review
(ii loan applications:

Islablislml

124 (100.0)
124 (100.0)

124 (101).0)
174 (100.0)
124 (100.0)
124 (100.0)

I .'4 I 100.0)
New cusl cis 124 (100.0)

I2I ocal service area customers
Nnnlofiil scrv irr arc;i ciisloinci's '

lactiii 's rclatini.- \o applicant:- '
Value ;is ik-p>)si(oi oi s o n n c ol* rollat-

Cl'iil I)LIS]IH"*S
l i i l c i u l c d USL- of l ln - l o i u i

.oail.s1 (o ifiil<>--('iiili'iij njiaure ronlpailics: '
lei ins aiul cnmlilioMs:

Imeiesl lilies eliiiri'.eil
( ( i i i ipei is . i l i i i i i o r M i p p o i l i i i K l i a l a n c c s . .
I l l l o i ce i lH 'n l o t h a l a m e i c i l l l i i c i n e i l l s . . .
I 'Mahl is l i i i i f . n e w o r l.ni-ei e i e d i l l i n e s . .

i l l i i i^iicss (<i m a k e o i l i e r t y p o s nl l o a n s :
Term loans In business
( OMsuiiic-r instalment loans
Sinf'.le-liiinily nioi li'.ar.e loan^
Mnllii'aniily nioitiiace loans
AM other mof[j\M^.' (<><lil.s
I 'ai t i i ipalion loans with io i ies|iouilc

hanks
i.oans to hrokeis

I'M (1(10.0)
(100.0)

tM (100.0)
I'M (100.0)

I .'4 (100.0)
124 (1(10.0)
I .'4 (1(10.(1)
124 (100.0)

I.M (100.0)
I.M (1(10.0)
I .'I (11)0.0)
120 (H)().(»
l.!l) (100.0)

.IS (.10. (i)
4 (.1.2)

Much liriuei
policy

.1
•VI

4
4 1

.1?
22

.11
I I
IN

(•IX
(21.
(31.

(K.

(2.
CM.
(.(.

(!.!.

OS.
( 17 .

(25.
(K.

(14.

('oiisiilerahly
less willinc'

124
L'.l

(100.0)
(100,0)

25
21

(I.1.. I)
(4. I)

(21.5)
(,'.(!. K)
(17.5)

<
(Id. I)

SH ( - i ( i .S)
27 (2\.X)

Mculera(e/y
lirnier policy

40
50
45
2S

5(1
4X
40

25
74
•}.')

(.12. I i
(•«).. I)
(.Id.. ' I

(4I.'>)
(40. .1)
j.l'J.O)
(.1.1.5)

(.17.'))
(.11.5)

(20.2)
(I '). 4)
(.7.1.4)
(.11.5)

Miuleiately
less willing

(.17. I)
(M.6I
(24.S)
(? I. .11
(.1(1.7)

.'.7
?5

(21.X)
(20..I)

I sscnlially

H (10.4)

I ssejiliall)
uticliani'x-J

Mdclerafely
weaker

( 1 . 2 )
(2X .2 )

Modef citely
easier policy

weaker

easier imliey

1 M u ' i ' ; i l l o v . s : u u : e l<»c h ; u i k \ u s u a l S I M M M I H I \ a i ' i ; i ( i i M i ,
•' I H I I I K - S I - l i n - t o i s . f i n i H T i i H ' . n i s ( In . 1 ( i i f l i M - w r i v i - O M s r i l c m l ( o h e -

n i i M f i r 1 1 p o r t ; i i M i n i i i u k i i i r . i l i ' i i s i o n s t o r i i p p r o v n i t 1 . r n - i l i l i ^ ' i i i i L ' s t s ,
a n < l i - a s i i - r i n i ' a i i s l l u - \ w c i v i - n n s i d r u H l t o I n ; U ^ s i m p o i t a u t .

1 "Independcni,11 oi •'noncai)live/' liiiance companies an." Miiauee
tiMiipanies odicr (Ji.m ftiose (ii>:aui/eil t\v a patent company mainly
lor the purpose ol finaiuint'. dealer invcnloiv and carrying instalnienl
leans iieuci.ited tliiouj'.ti the sale (•!' the parent company's products.



224 Federal Reserve Hulletin n April 1975

for I he sharp credit stringency were concern
over hank liquidity and apprehension about
economic conditions, but a lew bankers indi-
cated that the high rates in money markets were
causing them to curb loan growth. Most bankers
reported higher compensating balance require-
ments and more strict evaluation of the credit-
worthiness of loan applicants, and most were
less willing to make term loans to businesses
or to make real estate loans.

The prime rate, which had reached 12 per
cent at the time of the August survey, did not

recede from this peak until October—after the
intense demand for short-lerin business credit
at banks had abated. The eiVeets of a turn toward
ease in monetary policy at midyear reduced
pressures in financial markets generally, and
many businesses were restructuring their bal-
ance sheets toward long-term debt at this time,
lessening the need for short-term borrowing at
banks. In the November survey one-third of the
respondents reported that loan demand from
businesses was not so strong as in August, and
a slightly higher proportion of the bank officers

Ql.'AIiTKULY SUUVKV AL'Cl.'ST 197-1

dinners in bank lending practices nl selected large hanks; Policy on August, 15, 1074, compared
with policy '.I months earlier
N u m b e r <>!' l u n i k s ; H ^ u n ' M i n p n r o n l l i e H C S i n d i c a t e I K T C C M I H H O d i s l r i l m l i o n o f t . o l u l I I I I I I U K reporting

lrciiKfh of demand lor commercial and in-
dustrial loans: :

Compared with .1 months car Met-
AnlicJpalct) in ne.M .1 months

Loans to iioiifiniimial businesses:
Terms and conditions:

Interest rales charged
Conirensatini; or .supporting, balances.
Standards of creditwor thiness
Maturity of tenn loans

I'raclice eoncerninf! review ol' credit lines
oj Joan applicalions:

Islahlished customers
New customers
Local service area customers
Nonlocal service area customers

I'actors relating to applicant:?

Value as depositor or .source ot'collul-
cral business

Intended use ot ilit; loan.. •

Loans to inilupemk'iit (iiiiint'o conipiinios: '
Icims and ctiiitiiiioiis:

Interest rates i:haiged
Compensating or Mippoilin^ tialiinucs.
rntorcenienl ut UalaiK-e letjuiremeiits. .
I'stahlishing new or larger credit lines. .

Willingness to malic other types of luims:
Term loans to businesses
Consumer instalment loans
Single-family mortyafie [nans
Mnlfiramily rnott^as'.c loans
All other mortgage loans
l'articipiition loans with correspondent

banks
I .(Kins to brokers

124 (1(10.0)
124 (100.0)

124 (100.0)
124 (100.0)
124 (100.0)
124 (100.0)

124 (100.0)
12.! (100.0)
12!! (100.0)
121 (100.0)

124 (100.0)
124 (100.0)

124
124
124
12.!

(100.0)
(100.0)
(100.0)
(100.0)

Total

124 (100.0)
12.1 (100.0)
120 (100.0)
I IK (100.0)
121 (100.0)

124 (100.0)
124 (100.0)

Much
stronger

2 ().(,)

Much firmer
policy

.16
40

(2').0)
(.12..!)
2< . )

26 (21.0)

65
14
4')

(10.5)
(52.N)
(11.4)

45 (Jh.J)
! ! 2

17 (1.1.7)
17 (LI.7)
26 (21.0)
M (51.2)

('t)nsiderably
less willini;

47
50

20

<
(('.5)

(32.5)
(.!'). K)
(41..1)

(12.'))
(16. I)

Motlerately
stronner

47
41

(.17.'J)
CM. It

Moderately
firmer policy

5<> (47.0)
44 (.15.5)
.IK (.<().(>)
42 (.Cl.y)

56 (45.7.)
.1.1 (26.K)
50 (40.7)
.14 (.>7.6)

•U
46

(.1.1. II
(.17. I)

:!4 (27.4)
2<i (21 .0)
40 (32..!)
23 ( IK .7)

Minlerately
less \villint'.

41
27
.12
2.1

.IX

.12

(11.1)
(22.0)
(26.7)
(I

(.10.6)
(25.8)

I's.scutially

55 (44.4)
fi.1 (50.K)

L'ssentially
unchanged

McnKTiitvly
weaker

ft (4.8)
IK (M.S)

Moderately
easier policy

Much
weaker

T> (2.1.4) ,
40 (.12.2) I
4') (.TJ.ft) I
56 (45.1) I

55 (44.3)
25 (20.4)
5') (47.'))
40 (:12.6)

Much
easier policy

45 (.Vi.

7.1 (58.'))
M (65..!)
5N (46.7)
.17 (.10.1)

I'ssentially

47 f.17.'))
Kfi ((,').'))
4K (40.0)
48 (40.7)
VI O2.V)

70
72

(56.5)
(58.1)

Moderately ('onsiderably
more willing more willing

(1.6)
(

1 Alter allowance lor hank's usual seasonal variation.
•' 1 i.r Ihese tactors, linr.rr means the factors were cousidei

more important in making decisions lor approvini.'. credit
and easier means they were considered lo be less iinporla.lt.

1 "Imlepeiulent," or- "noncaptivc," linancc conip.iuics are linance
companies other than those oriiani/cil by a parent company mainly
lor the purpose ol linancinn dealer inventory anil carrying instalment
loans t'.cncralcd thi'oui1!! the sale of the parent company's products.
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thought loan demand would be weaker in the
coining 3 months. Hut alter three consecutive
quarters of very rapid growth in business loans,
moves toward easier lending policies in Ihe
November survey were modest. .Several
respondents reported they were dying to lower
loan/deposit ratios and to improve the quality
of their loan portfolios. About one-third of the
respondents indicated that interest rate policies

had eased moderately, but there was further
tightening in nonprice terms of lending to busi-
ness at many of the respondent banks. Almost
half of the banks stiffened their requirements
for creditworthiness of borrowers, apparently
because of the worsening economic conditions.
Moreover, the November survey showed almost
no easing in the respondents' disposition to
make consumer loans or mortgages. I. I

QUAWTKRLY NUtVNY- -NOVKM KKK I97I

Changes in bunk lending' pract ices al. selected large banks: Policy on November l."i, 11)7-1, compared
with policy 15 months en.i'lier
N i u n h i H 1 o f l i a n k s ; f i g u r e s i n p u n M i l h c s c s i n i l i i w i l i ' p o m M i b i n o ( I L s l . i ' i l i u l i o n o l ' l o l n l b a n k s r e p o r t i i

I ulal

NtrciiKtli of (linnnmi lor commercial and in-
dustrial loans:'

Compared with 3 months earlier I 24 ( K)O.(t)
Anticipated in ne\t .1 months ' 124 (100.0)

Loans to nonfinmu-ial businesses:

Interest rates L-harttcit
Compensating oi1 suppoi lint; balances . .
Standards ot credilwoi thiness
Maturity of tei in loans

I'raclice concei nin^ review of credit lines
oi loan applications:

l-stablishcd customers
New custoiucis
I oeal service area customeis
Nonlocal sen-ice aiea customers

Factors idalin^ to applicant:-'
Value as depositor or sourc

eral business
Intended use ot [he loan

124 (1(1(1.(1)
124 (1(111.(1)
134 (1(111.(1)
124 (100.0)

I'M
124

(100.(1)
(100.(1)
( )

12." (1(10.0)

124 (100.(1)
: M ( l o o o )

Loans to iudciUMiilcnt financi- companies: ' |
Teims and coiulilions:

Interest rates charged 124 (100.0)
( 'otupensatirin or suppoi tinj-. balances . . 124 (100.0)
l-nloi\:einenl ol balance requi rements . . . 124 (100.0)
l-'stillilishinu new or laiii'T credit lim-s. . 124 (100.(1)

Total

\Villint;>ivss to niiiki1 (itlitT lyiu's ni' luiins: !
le rm loans to businesses j 124

121
120
122

( onsumcr instalment loans
Sine.le-fanuly niorlj4au,e loans
Mnltii'amily morlHa^i1 loans
All other mortjia.L'e loans
Participation loans with correspondent

banks
loans to brokers

I ?..l
12.1

(100.0)
(100.(1)
(100.0)
(100.0)
(1(10.(1)

(100.0)
(100.0)

[itch liriner
policy

4
7

I')

:i2

(.1.2)
(5.6)
i : i )

(1.6)
(25.X)
(2.4)

(I'A 5)

15 ( 1 2 . 1 )
2 4 < 1 ' ) . 4 )

2 ( 1 . 6 )
d (4.N)

1.1 ( 1 0 . 5 )
2d (21.0)

Considerably
less willing

1'J
7fi

II)
II)

(12 .1 )
( 4 . I)

( I S . 7 )
( 2 1 . 7 )
lIK.V)

(K. I)
(K. I)

Moderately
slroni-'er

Moderately
lirnier

21 ( Id . ' ) l
ll.l (2d.d)
15 (2N.2)
2.6 (21.0)

.10 (2-1.2)
2K (22.d)
2.1 ( IK.7)
: l l (25.21

2K I22.d)

Id (12.'))
15 ( 1 2 . 0
22 (17.7)
27 (21.K)

Moderately
less willing

20
20
20
2ft

14
Id

(16..1)
(16.5)
(16.7)
(21..1)

(1.1.0)

l-sscntially
l l

(id
d.l

l.sscnlially
unehan^ed

57 (4(i.0>

7(1
KS

S7
55

d l

SI
61

«5

K')
dX

(
(5d.5)
(70.")

(7I).'.')
(44..1)
(74.01
(51.2)

(65.. I)
('('). 2)

(dK.6l
(K.I. I)
(7I.S)
(54.K)

1 .ssenlially
unchanged

21 Oh.')) N6 (6').4)
'II
HO
74
7.1

(75.5)
(dd.II
(d l .d l
(W.XI

(7.1.2)
(77..I)

Moderalely
\seaker

(5.1.2) i 41 ( i . l . I)
(50. K) ' 5.1 (42.7)

.Moderalel)
easier

42

(.N)

(4.0)
(7.:')
(•!.'))
(4.1)

(l.d)

(Id.'))

" (2]4)

Moderately-
more willing

Much
weaker

Much
easier policy

(1.6)

(1.7)

(7..1)
(1.6)

Considerably
ntorc willing

(.H)

1 Alter allowance lor bank's usual seasonal
^ I or these laclors, brincr means the lactor

more important in niakini', decisions loi app
and easier means they wen- considered t.) hi- I

were consideretl to be
ovini; credit rcipiests,
ŝ imptutaut.

' '-Independent, or ••noncapnvc,-- Imance companies are linancc
companies oilier than those organized by a parent company mainly
lor the puipose ol' linancinv. dealei inventory and carrying instalment
loans i-enerated tbioiicb (he sale ol the parent company's products.
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Loan Commitments at
Selected Large Commercial Banks
New Statistical Series

With this article, the Ecdcial Reserve begins
publication of a new statistical series on loan
commitments at selected large commercial
banks. The data, reported monthly, cover com-
mitments at 138 large banks- 122 member
banks anil \(i nonmember banks as of the \ast
business day of each month. A monthly statisti-
cal release will be available beginning in May
1975.

The volume and composition of ihe loan
commitments of commercial banks have had a
growing impact on the tlow ol credit in the
economy. While formal commitments have
always been a part of commercial hanking, the
size of such commitments relative to outstand-
ing loans has been expanding in recent years,
as borrowers have sought to confirm their
sources of short-term Hnancing. Although such

arrangements have allowed banks to enlarge
their income from fees and also to form a closer
association with prospective borrowers, they
have restricted the flexibility of banks to grant
or refuse new loans. Nevertheless, by increasing
their reliance on interest-sensitive liabilities
such as large certificates of deposit or Federal
funds, large banks have, for the most part, been
able to meet their loan commitments even dur-
ing periods of credit restraint.

To gain a better understanding of commit-
ments and of their implications for monetary
policy, the Federal Reserve has experimented
with loan commitment surveys. In such surveys
there have been two recurring problems: (I) the
variation among banks in the definition of com-
mitments and (2) the degree of I'ormali/.ation
of individual commitments. The definition of
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Unused commitments at selected large banks
Ill 1iillious ot dollais

Month end
Total

unused
commitments' Total

T i

. . .

> t onmm

lo i I)

Tonir'

ial :nul ii

lli/V(l il^ll

Ki-voK in

dustt

•iMiiri

ill tiiins

ts

OllK'l1

(tiilimictl

1o nonhank
liimncial

institutions

L

1or real
estate
loans

Janu.uy .
I cbruarv

MO.S
1-P *

ms o
I0.V6

6.1
4.4
1.1

66.fi
66.4

.") (i

i l II

'Unused commitments air the amounts still a\ailahlc toi

lending nndri ollicial promises to lend that are cxpiessly

conveyed to Ilie hank's cusloinois oially or in writin.u. usually

in the lonii ot a foiniallv executed agreement sij'.ned hy one

ol the hank's olliccis.

'•'('oniniilinents lot leini loans are those tor loans with an

original inntuiity ol moie than I yeai
: l Revolving eiedils are commitment aj'.iccuiciils wherehy the

hoirowei may draw down and icpay loans at will with no

icpayment penalty and nndoi which the commitment leluninds

In an equal amount atlei a takedown has been icpaid

'< )ther commitments aie expressions ol willingness to lend,

other than lor term loans and revolving credits, that aie made

know n to tin- eustomei and are char act er i/cd by detailed ion rial

agreements speeilyinj', the terms and conditions uiulei which

a loan is to he made

'( dnlii rued lines ol creilil represent general expressions ol

willingness to lend, other than toi term loans or rcsolviiij'

credits, lhal are made known to Ihe eusloinei hnt aie ruit

character i/ed hy detailed toimal aj'.reenu'nts specityini- the

teinis and Londnions uiulei which a loan is to he made.

No l l . Included in this sei ies are US weekly reportinj'.

hanks', these hanks account tov approximately K*> pel cent ol

commercial and industrial loans. l)> pel cent ol nouhank

linancial loans, and 7.S pei cent ol leal estate loans ol all weekly

icpoiliui: hanks
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Outstanding loans inaik; under commitments at selected large banks
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'Loans made imdci commitments air all outstanding liKills.
less lepayinents ol piincipal. made illitk-l commitments i u:
ir.ntls 'H pic\ iously in loicc.

•' 1'cnn loans aie loans with j n uiijMilal inatiiiilv ol inou1

Ilian I N'c-ai
:l I .oans niaik- iimli'i u-Mil\iii)! i i r thls au' loans uiuk'i ai'.K-i'

incuts whcu'liy Tlit- IIOIIO'AVI ina\ ihau iliiwn ami u-jiay Uians
al will Wllh no H-payim-m {K'nally an<l un.lt.-i whu h Ihr loin
miliiUMil u'lioinids In an i-qnal ainoinil alk-i a lakeikmn lias
liccn K'paitl.

11 .oans iiuuk- uiuk'i ollit-i idniinilniril ls air loans mack- nnik-i
expifssions ol willinj'iit'ss In U-iul. olhi-l than toi li'lin loans
and ivvolviii)'. iu-ilits, tlial an- niaik- known lo Ilk- inslonu-i

and an1 ch.-iiiii'lrii/cil liy t l f l i i i l fd Iciunal ajiici'iln'iils ,s|n'i'ilyinj".
the KMIIIS and i-ondilions llndci wliu'h a loan is lo IK1 made.

' I .oans mack' undri contii nu'd lines ol i icdi l aic loans iiuuk'
inuk'i j'A-iu-ial cxpu'Ssions ot willingness lo lend, (ilhei than
loi leini l<ians m ie\olvin.L' eredils, lli.il ale made known lo
Ilit- eusloinei Iml aie nol eliaiaelei i/ed by delailed lonnal
auieeiiH-nts speeilyinj' llie leinis and conditions unck-i wliieli
a loan is lo lie made.

N o l l . Included in tins seiies aie 1 .W weekly lepoiliii j:
banks: these banks account loi appio\inla1cly H.'i per cent ol
all conimeieial and uidusliial loans. ')5 percent ot all nonbank
Imancial loans, and <'.̂  pel cent <il all real estate loans ol all
weekly icpoilin;.' banks.

commitments heinji used in tin.; monthly loan
commitment survey has been constructed lo
reflect dillcienl banking practices, while being
sutliciently narrow to permit valid comparisons
over time. Commitments arc dclined as ollicial
promises lo lend that are expressly conveyed
to the bank's customers either orally or in writ
ing. A written commitment is usually a formally
executed agreement or letter signed by one of
the bank's ollicers.

The data collected in the survey are for un-
used commitments, which are the amounts still
available lor lending under commitment ar-
rangements in ell'ecl on the last day of the
month; that is, the remaining portion of a par
tially used commitment is reported as an unused
commitment. Also collected arc the amounts of
outstanding loans made under commitments;
such amounts cover all loans (less repayments
of principal) made under commitments currently
or previously in force. However, not all out-
standing commitments and loans made under
commitments are reported in the survey. Data
arc requested only for unused commitments that

the bank anticipates wil l result in loans at do
mestic ollices of the banks and for loans made
under commitments at domestic ollices of the
hanks.

Coverage is further limited to certain types
of domestic commitments and loans. The three
principal categories of commitments and loans
arc those lo commercial and industrial linns,
to nonbank financial institutions (insurance
companies, finance companies, savings and loan
associations, and so forth), anil for real estate
loans. These three groups of loans account for
about three-fourths of the outstanding loans at
the reporting banks.

The results of the surveys taken at the end
of January anil I'cbruary 1975 are shown in
Tables I and 2; the data are not seasonally
adjusted. The survey form is reproduced on pp.
22H and 229.

To be included on the mailing list for this
statistical release, address requests to Publica-
tions Services, Division ol' Administrative
Services, Hoard of Governors of the federal
Reserve System, Washington, D.C. 20551.
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MONTHLY SURVEY OF LOAN COMMITMENTS

As of hist (liiy, .._

O M H N o . i>5 H '.>;M(i

A p p r o v a l I x p i ' i t s 1 'Jl'l 1 / / i

In order to reduce ieportin(i bunion, hunks may t.'lcct to include
only those single commitments that are greater than $100,000. Otherwise,
commitments should ho reported without iiny limitation as to individual
size. The $100,000 cut-off, if adopted, should apply uniformly to all
domestic offices ol the hank. Please check which characterizes reporting
at your hank.

(a) Single commitments only over $100,000

III) No si/e limitation

n
L l

DOMESTIC OFFICES OF RANK ONLY

FOR COMMERCIAL AND INDUSTRIAL LOANS

(exclude morti|ay«s and loans for purchasing aim carryini] securities!

ConurHtments for term loans . _ .

Cyommitments foi revolvintj credits

Sum of commitments for tei in loans anti revolviiuj credits

Confirmed lines of credit . .. _ _

Other commitments for commeicial and industrial loans . . . . . .

Total .... . .

FOR LOANS TO NONBANK FINANCIAL INSTITUTIONS
(exclude loans for purchasing and carrying securities and
mortgages; include loans for mortgage warehousing)

COMMITMENTS, INCLUDING CONFIRMED LINES

FOR MORTGAGES
(include mortgages to commercial and industrial firms, to
nonbank financial institutions, and to all other i.mts)

UNUSED

Mils. Thous.

USED

Mils. Thous.

TOTAL

Mils. Thous.

Signed,

Name and location of hank .

Tit le.

PLEASE RETURN THE COMPLETED QUESTIONNAIRE TO
THE FEDERAL RESERVE BANK NOT LATER THAN TEN
WORKING DAYS AFTER THE LAST DAY OF MONTH
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expected to remain substantial and prospective Treasury financings
were large. The volume of public ollerings of corporate bonds in
December was exceptionally heavy for that season, and a near-rec-
ord volume was in prospect for January. In the home mortgage
markel contract interest rates on new commitments for conventional
mortgages in the primary market and yields on commitments in
the secondary market for Federally underwritten mortgages declined
further from early December to mid-January.

The Treasury was expected to announce shortly the terms of
its mid-February refunding. Of the maturing issues. S3.5f> billion
were held by the. pviblic.

The Committee decided that the economic situation and outlook
called for more rapid growth in monetary aggregates over the
months ahead than had occurred in recent months. A stall analysis
suggested that although M[ was not expanding in January the
demand lor money would pick up in February, in part as a result
of the lagged ellects of earlier declines in interest rates. Never-
theless, it appeared likely that if M, were to grow at a rate consistent
with the Committee's longer-run objectives for the monetary ag-
gregates, money market conditions would have to ease further in
the period immediately ahead. It was expected that net inflows
of consumer-type time and savings deposits to banks and to non-
bank thrift institutions would be relatively strong. Demands for
bank credit appeared likely to be moderate.

'['he Committee concluded that growth in Mt and ;V/-> over the
January -February period at annual rates within ranges ol tolerance
of V/?. to o'/i per cent and 7 to 10 per cent, respectively, would
be consistent with its longer-run objectives for the monetary aggre-
gates. The members agreed that such growth rales would be likely
lo involve growth in reserves available to support private nonbank
deposits (RPD's) within a range of tolerance of 6'/i lo (>'/i per
cent. They also agreed that in the period until the next meeting
the weekly average Federal funds rate might be; expected to vary
in an orderly fashion within a range of W/i lo 7'A per cent, if
necessary in the course of operations.

The members also agreed that, in the conduct of operations,
account should be (aken of (he forthcoming Treasury linancing and
of developments in domestic and international financial markets.
It was understood that the Chairman might call upon the Committee
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to consider I lie need for supplementary instructions before (lie next
scheduled meeting if significant inconsistencies appeared to be
developing among the Committee's various objectives and con-
straints.

The following domestic policy directive was issued to the I'ederal
Reserve Hank of New York:

The information reviewed ;il lliis meeting suggests tlini real output
of goods ;IIKI services fell sharply in (he lourth quarter of I'.'7I and
thai further declines arc in prospect for the months immediately
ahead. In December declines in industrial production and employ-
ment again were sharp and widespread, and the unemployment rate
increased from b.5 to 7. I per cenl. Average wholesale prices of
industrial commodities were unchanged, alter having risen much less
rapidly from August to November than curlier in Ihe year, and prices
ol farm anil food products declined. In recent mouths increases in
average wage rates have been large, but not so large as in the spring
and summer.

In his Stale of the Union message, the President set I'orlli a program
of liscal stimulus, including lax rebates for individuals anil a tempo
rary increase in the investment tax credit I'or business. The President
also proposed a new program to reduce the consumption of energy:
the program includes new tuxes in the energy area along with
measures ol tax relief that, on balance, are designed to have a neutral
effect on the si/.e ol the I'ederal ilelicit.

The dollar in December and early .lariuary continued Ilie gradual
decline against leading foreign currencies thai began in September.
In November, as in October, the U.S. foreign trade delicil was
moderate; si/able inllows of official kinds Irom oil exporting conn
dies continued, while other capital inllows and outllows reported
by banks were roughly ollsetliug.

The narrowly defined money stock grew at an animal rate of 4
per cent over the lourlh quarter of l°74, while the more broadly
defined measure of the slock grew at a rate of nearly 7 per cent.
In December and early January, however, the narrowly defined
money slock changed little. Net inllows of consumer type lime and
savings deposits at banks slowed sharply in December, although they
continued to improve at nonbank thrift institutions: in early January
deposit inllows at banks picked up. Musiness demands for sliorl-term
credit, both at banks and in the commercial paper market, moderated
further in December, while demands in the long-term market re
maincd strong. Over recent weeks shorl-lerm market interest rales
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have declined substantially, hut yields on long term securities have
changed little, on balance. Federal Reserve discount rates were
reduced (mm 1-V.i to 7'/i per cent in early January, and on January
20 the Hoard announced a reduction in reserve requirements on
demand deposits estimated to release S l . l billion in required re-
serves.

In light of the foregoing developments. i( is the policy of the
Federal Open Market Committee, while resisting inflationary pres-
sures and working toward equilibrium in the country's balance of
payments, to foster financial conditions conducive to cushioning
recessionary tendencies and stimulating economic recovery.

To implement this policy, while taking account of the forthcoming
Treasury financing, developments in domestic and international li-
naneial markets, and the Hoard's action on reserve requirements,
the Committee seeks to achieve bank reserve and money market
conditions consistent with more rapid growth in monetary aggregates
over the months ahead than has occurred in recent months.

Voles for this action: Messrs. Burns, Black. Buchei,
( lay , Coldwell. Holland, Kimbiel, Mitchell, Sheehan.
Wallich. Wiiin, and Debs. Votes against this action:
None.

Absent and not voting: Mr. Hayes. (Mr. Debs voted
as alternate for Mr. Hayes.)

Subsequent to (lie meeting, on February 5, the available data
suggested that in January M, had declined sharply and that growth
in M-, had been only modest. Growth rates for the January -February
period appeared to be well below the lower limits of the ranges
of tolerance, specified by the Committee. The weakness in the
monetary aggregates wholly reflected the behavior of demand
deposits; growth in consumer-type time deposits remained rela-
tively strong. The System Account Manager currently was endeav-
oring to supply reserves at a rale thought to be consistent with
a Federal funds rate of Wi per cent, the lower limit of the range
of tolerance that had been specified by (he Committee. On February
5 a majority of the members concurred in the Chairman's recom-
mendation that, in light of those developments and of the reduction
in discount rates effective that day, the lower limit of the funds
rate constraint be reduced to b'A per cent. Mr. Sheehan did not
concur because he preferred to reduce the lower limit of the funds
rate constraint to 6 per cent, rather than 6'/i per cent.
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INSTRUCTIONS

This sirvfjy should cover all uonnnitjnenl.s of tin- lypm,
indicated made at ;iny domestic offici; of the reporting hank.
even if these commitments arc taken ((own at another domestic
office. Include commitments made by dm hank's mteriuitioiKil
division if they arc made at domestic offices, are of llu; lype-i
indicated on th« facts of this form, imd will result in loans at
domestic offices. Exclude commitments oriuinatnuj at tin?
bank's foreign offices, even if the commitments require head
office approval. Do not omit commilmiMils merely became they
are not legally hindimj or inquire no commitment fee.

Promises to issue letters of credit or to execute accept-
ances do not constitute commitments in the sense used in this
survey. (See the definition of "commitments" below.)

lit i!>"M.' cases, 'M <ttlt.'jj)p(in!( lo classify ;J firm M> "COJM-
mfMcial and industrial",'' "nonhank financial," or other (not to
he reported), there may Ur. ttrntmiuily tioc.iusc tfu; firm is <;n-
i)ii(|Od in diverse activities. Under these conditions, classify the
firm on the; basis of which line of business produces the kit (jest
ijvoss salus or asvonuus.

On occasion, a commitment covers several affiliated
corporations, for example, if a parent is classified as "com-
mercial and industrial" and one or morn subsidiaries is classi-
fied as "nonbank financial," divide the total commitment to the
affiliated c|'<>up in proportion to individual limits.

DEFINITIONS

Commitments are official promises to lend th.it .lie
axi>ri!5sly conveyed, or;illy or in writing, to tli<! hank's
customers. Such comtnitnionts are usually in thu form of a
formally executed agreement or o letter signed by ono of the
hank's officers. Oral commitments made by hank officers to
customers an; usually accompanied hy some documentation
for the hank's own records such as a notation in the customer's
credit file. Lxclude authorizations (internal guidance lines]
where Ihe customer is not nifoimcd ol the amount. Lxcludr
cases such as thoM: whin e loan funds ar e lempor in ly unavai I
iihle (iciuhny U'-.iu i:;inunitun: apputvi'.l

Unused cominitmnnts are tilt! amounts still iwailahle
under commitment anaiujement'j, hvit not horrowed, as of
tho ir)dic;rted date, hxelude any tak(?downs, ex(»irations, iiinl
cancellations.

Used commitments ain all loans, less repayments of
principal, made cinder commitments currently or previously
in force.

Total commitments are all used plus unused commitments.

C&l (commercial and industrial) loans correspond to
those loans specified in the Call Heport instructions for Sched-
ulo A, item !j and the instructions for thu Weekly Condition
Heport, item 2(h). These loans are to nonfmancial, nonfarm
husinesses. Include loans to finance construction in process not
secured hy a 'norttiatie or other lien on real estate. Exclude
mortgages and loans for the purpose of purchasing and carrying
securities.

C&l t8rm loans are all C&l loans, except revolving credits,
with original maturities longer than one year.

Confirmed lines of credit ale general expressions of
willingness to lend, other than for term loans and revolving
credits, that are made known to the customer hut are not
characterized hy detailed formal agreements specifying the
terms and conditions under which a loan is to he made. Such
lines are sometimes referred to as "advised lines" or "dis-
closed lines."

Other commitments for C&l loans are expressions of

willingness to lend, cither than for term loans and revolving
audits, that an; made known to the customer and are character-
ized hy detailed formal agreements specifying the terns and
conditions under which a loan is lo lie made.

loans to nonhnnk financial institutions are the loans
specified in the Call Report instructions for Schedule A, item
2(h), "loans to other financial institutions," and in the instruc-
tions for the Weekly Condition Report, item 2(d). Those aie
loans (other than mortgages, f ederal funds sales, or loans for
purchasing and carrying securities) to insurance companies,
finance companies, factors, mutual savings hanks, credit unions,
savings and loans, federal credit agencit?s--c.g., I ederal Home
Loan Bunks, Federal Land Banks-arid other pi ivato nunhank
financial institutions, except hrokers and dealers. Include loans
for mortgage warehousing, hut not mortgage loans themselves.

Mortgage loans are those specified in the Call Report
instructions for Schedule A, item 1, real estate loans, arid in
the instructions for the Weekly Condition Report, item 2(al.
Include all loans secured primarily hy mortgages, deeds of trust,
land contracts, or othet liens on leal estate. Cxclwlu loans to
finance construction in process if not secured hy a mortgage or
other linn on real estate.

C&l revolving credits are C&l loans arising from formal
agreements under which the borrower may draw down and
repay loans at will with no prepayment penalty and under
which the commitment rehounds hy an equal amount after a
takedown has hcen tepaid
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Record of Policy Actions
of the Federal Open Market Committee

MKKTINCi Hl'Ll) ON JANUARY 20-21, 1975 '

I. Domestic policy directive

Preliminary estimates of the Commerce Department indicated that
real output of goods and services (real gross national product) had
fallen at an annual rate of about 9 per cent in the fourth quarter
of 1974, after having declined at an average rate of about 3.5
per cent over the lirsl three quarters ol the year. Stall projections
suggested that real economic activity would continue to recede in
Ihe iirst half of 1475; that the rate of increase in prices, while
still rapid, would moderate; and that nominal GNP would continue
to grow at a slow pace.

In December retail sales had risen somewhat, according to the
advance estimate, after having declined considerably in the preced-
ing 3 months. The index of industrial production fell sharply further
in December; curtailments in output were large and widespread
in part because of etlorts to liquidate inventories. Kmployinent
cutbacks also were widespread, especially among manufacturing
establishments. The unemployment rate rose from 6.5 to 7.1 per
cent, and the number of persons with only part-time jobs continued
to increase.

Average wholesale prices of industrial commodities were un-
changed in December - after having risen much less rapidly from
August to Novemher than earlier in the year as declines in a
number ol basic commodities offset increases in machinery and
other more highly fabricated products. Wholesale prices of farm
and food products declined, following 2 months of substantial
increases. During the final 3 months of 1974 the advance in the
index of average hourly earnings for private nonfarm production
workers was considerably less rapid than in the two previous
quarters.

In his State of the Union message on January 15, the President

' T h i s [iiccling hu^iiii on llii" iil'tumonii of _[;inii;iiy 20 ;nul cont inued on the
followin); il;iy.
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set forth a program of liscal sliiniilus, which included cash refunds
of 1(J74 personal income laxes in two equal instalments- in May
ami September ol this year and an increase Tor I year in (lie
investment lax credit Tor businesses and farmers. Tlic proposed
tax reductions were estimated to amount to $12 bil l ion lor individ-
uals and $4 bil l ion for businesses and farmers. In addition, the
I'resident proposed excise taxes and import lees on petroleum and
excise taxes on natural gas to reduce the use ol these energy
sources', removal of price controls from domestic crude oil to
encourage production; and a tax to recover the windfall prolits
resulting (com (lie decontrol ol prices. The (axes and (ees would
yield S.U) bill ion in Federal revenues, on an annual basis, which
would be returned to the economy through a permanent reduction
in laxes on corporate and individual incomes; through payments
of up to SXO to low income individuals, including some who would
pay no federal income taxes; and through certain oilier measures.

Stall projections for the lirsl hall 'of 1975 in essence were similar
to those of .S weeks earlier, although the declines now expected
in real C INI I* were larger for the current quarter and smaller lor
Ihe second quarter. The President's liscal program, if enacted, was
expected to improve the prospects for an upturn in economic
activity in the second hall of the year but to have little impact
before then, apart from adding to disposable personal income
toward Ihe end of the second quarter. Accordingly, it was still
anticipated thai the rise in personal consumption expenditures
would be litt le, if any, greater than the increase in prices; that
the expansion in business fixed investment outlays would fall short
of the increase in prices; thai residential construction activity would
decline further in the current quarter and then turn up; and that
the rale of business inventory investment would fall substantially
in the fust quarter and then shift to liquidation in Ihe next.

The exchange' rate for the dollar against leading foreign curren-
cies which had been declining since early September fell some-
what further between mid-December and mid-January, in associa-
tion with decreases in interest rates in this country relative to those
in other major countries. The U.S. foreign trade deficit alter
narrowing, in September and October remained moderate in No-
vember, as both exports and imports rose substantially. Oil-export-
ing, countries continued to add to their investments in the United
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States, and large in Hows and outflows of bank-reported private
capital were roughly offsetting.

At l.'.S. commercial (tanks total loans and investments declined
sharply from the end ot November to the c\\t.\ of December,
reflecting in large part decreases in outstanding loans to businesses
and to nonbank linancial institutions; banks reduced their over all
holdings of securities slightly. In contrast with immediately pre-
ceding months, businesses reduced their borrowings in the com
mercial paper market as well as at banks, in par! as a result of
ellorts lo fund short-term debts. In early January most banks
reduced the prime rate applicable to large corporations in two steps
from It)1/" per cent to 11) per cent, but reductions in the rate
continued to lag behind declines in commercial paper rates.

Growth in the narrowly defined money slock (M,)~ slowed lo
an annual rate of about 2 per cent in December, (irowtli in the
11ion1 broadly dclincd money slock (A/.,):i also slowed as net inllows
to banks of time and savings deposits other than money market
ccrtilicatcs of deposit (CD's) declined sharply', however, net inllows
ol deposits to nonbank thrift institutions continued to improve. Over
the fourth quarter as a whole, /V-/, and /V7., grew at rates of 4 and
nearly 7 per cent, respectively.' Weekly data indicated that M,
had declined somewhat in early January but that inllows to banks
of consumer type time and savings deposits had picked up.

On January 20 the Hoard of Governors announced a reduction
in reserve requirements on the net demand deposits of member
commercial banks. The action which would release about SI. I
billion in reserves to the banking system in (he week beginning
Icbruary 13 was designed to permit further gradual improvement
in bank liquidity and to facilitate moderate growth in the monetary
aggregates.

System open market operations since the December 16 17 meet-
ing had been guided by the Committee's decision to seek bank
reserve and money market conditions consistent wilh somewhat
more rapid growth in monetary aggregates over the months ahead

'•'l'rivale demand deposits plus einreiuy in eiieulalion.
'.:Vi, plus eoniniereial hunk lime ;in<l savings deposits other Ihan money market

CD's.
' I lie {.'.mwlh rates eited lor (lie qiiarler are ealenlateil on (lie basis ol I lie daily

average level in Ilie last month ol Hie t]iiailer relative lo that in (lie last month
ol the preeednu1. tjuatlei.
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than liad occurred in recent months, while taking account of
developments in domestic and international linancial markets. Data
that had become available in the weeks immediately alter the
December meeting suggested that in the December- January period
the aggregates would grow at rates near or below the lower limits
ol' the ranges of tolerance that had been specified by the ('ommittee.
Consequently, System operations persistently had been directed
toward further easing in bank reserve and money market conditions.
In the statement week ending January X, the l'ederal funds rate
had averaged slightly below 7'/i per cent down from about H-V\
per cent at the lime of the December meeting.

The data that became available on January 9 indicated still greater
weakness in the aggregates; it appeared that A7, and /Vfa would
grow in the December January period at rates well below the lower
limits of the specified ranges of tolerance. The System currently
was conducting reserve-supplying operations thought to be consist
cut with a weekly average: funds rale at about the 7V> per cent
lower limit of its specified range ol tolerance. Against the back
ground of those developments and to give the Manager greater
llexibility. Chairman Hums recommended on January () that the
lower limit ol die funds rate constraint be reduced to 7'/ii pci eeni
for the period remaining until the next ('ommittee meeting. The
members of the Committee concurred, and over most of that period
the funds rale was slightly above 7 per cent.

Shorl-lcini market interest rates declined substantially further
over the inlei•-meeting period, in response to the weakening in
business demands for short-term credit, to System open market
operations to ease bank reserve and money market conditions, and
to a reduction in I'etleral Reserve discount rales. Discount rale
reductions of '/.> of a percentage point, to 7'/i per cent, at six Reserve
Banks were announced on January 3. to be ell'eelive on January
6; shortly thereafter, rates were reduced at the remaining sis Hanks.
Over the inter-meeting period the. market rate on 3-month Treasury
bills declined nearly lliice-lourlhs of a percentage point, to about
6.40 per cent, and rates on private short-term instruments declined
considerably more.

Yields on longer-term bonds in general changed little in the
inter meeling period despite the declines in shoit-tcrin rates be
cause corporate linancing in the capital market had been and was
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expected to remain substantial and prospective Treasury financings
were large. The volume of public offerings of corporate bonds in
December was exceptionally heavy for that season, and a near-rec-
ord volume was in prospect for January. In the home mortgage
market contract interest rates on new commitments for conventional
mortgages in the primary market ami yields on commitments in
the secondary market for federally underwritten mortgages declined
further from early December to mid-January.

The Treasury was expected to announce shortly the terms of
its mid-February refunding. Of the maturing issues, $3.55 billion
were held by the public.

The Committee decided that the economic situation and outlook
called for more rapid growth in monetary aggregates over the
months ahead than had occurred in recent months. A stall analysis
suggested that although M, was not expanding in January—the
demand for money would pick up in February, in part as a result
of the lagged effects of earlier declines in interest rates. Never-
theless, it appeared likely that if M, were to grow at a rate consistent
with the Committee's longer-run objectives for the monetary ag-
gregates, money market conditions would have to ease further in
the period immediately ahead. It was expected that net inflows
of consumer-type time and savings deposits to banks and to non-
bank thrift institutions would be relatively strong. Demands for
bank credit appeared likely to be moderate.

The Committee concluded that growth in M, and M2 over the
January-February period at annual rales within ranges of tolerance
of 3'/2 to (1V2 per cent and 7 to 10 per cent, respectively, would
be consistent with its longer-run objectives for the monetary aggre-
gates. The members agreed that such growth rates would be likely
to involve growth in reserves available to support private nonbank
deposits (RPlVs) within a range of tolerance of W\ to ()'/» per
cent. They also agreed that in the period until the next meeting
the weekly average Federal funds rate might be expected to vary
in an orderly fashion within a range of (1V1 10 1[A per cent, if
necessary in the course of operations.

The members also agreed that, in the conduct of operations,
account should be taken of the forthcoming Treasury financing and
of developments in domestic and international financial markets.
It was understood that the Chairman might call upon the Committee
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to consider the need tor supplementary instructions belore the next
scheduled meeting if signilicant inconsistencies appeared to be
developing among the Connniitee's various objectives and con
stiainls.

The following domestic policy directive was issued to (IK: Ivderal
Reserve Hank of New York:

The information reviewed al this meeting suggests thai real output
of goods anil services fell sharply in the fourlh quarter of 1974 and
that further declines are in prospect for the months immediately
ahead. In December declines in industrial production and employ
iiient again were sharp and widespread, aiul the unemployment rate
increased from 0.5 to /.I per cent. Average wholesale prices of
industrial commodities were unchanged, alter having, risen much less
rapidly from August to November than earlier in the year, and prices
ol farm anil food products declined. In recent months increases in
average wage rales have been large, but not so large as in the spring
and summer.

In his State ol the Union message, the I'rcsiilent set lurth a program
of fiscal .stimulus, including, lax rebates for individuals and a tempo
rary increase in the investment tax credit for business. I he President
also proposed a new program to reduce the eonsiimpliou of energy:
the program includes new taxes in (he energy area along willi
measures ol tax relief that, on balance, are designed to have a neuttal
cllect on the si/e ol die 1 eileral deficit.

The dollai in December and early .lanuaiy continued the gradual
decline against leading, foreign currencies that began in September.
In November, a.s in Odober, (he U.S. foreign trade deficit was
moderate; si/able inllows of oMicial funds from oil exporting, coun
tries continued, while other capital inllows and oulllows reported
by banks wen- roughly oil sett ing.

The narrowly defined money stock grew at an annual rale of 4
per cent over the fourth quarter of l°74, while the more broadly
defined nicasuic ol ihe stock grew al a rale ol nearly 7 per cent.
In December and early January, however, Ihe narrowly delined
money slock changed little. Net inllows ol consumer type lime and
savings deposils al banks slowed sharply in December, although they
continued lo improve al nonbank thrift institutions: in early January
deposit inllows at banks picked up. Business demands for short-term
credit, both al banks and in Ihe commercial paper market, moderated
(urtlier in December, while demands in (lie long-term market re
mained strong. Over recent weeks short lei m market interest rates
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have declined substantially, but yields on long-term securities have
changed little, on balance. Federal Reserve discount rates were
reduced from 7% to 7'/i per cent in early January, and on January
20 the Hoard announced a reduction in reserve requirements on
demand deposits estimated to release $1.1 billion in required re-
serves.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee, while resisiing inflationary pres-
sures and working toward equilibrium in the country's balance of
payments, to foster financial conditions conducive to cushioning
recessionary tendencies and stimulating economic recovery.

To implement this policy, while taking account of the forthcoming
Treasury financing, developments in domestic anil international li
nancial markets, and the Board's action on reserve requirements,
the Committee seeks to achieve bank reserve and money market
conditions consistent with more rapid growth in monetary aggregates
over the months ahead than has occurred in recent months.

Votes lor this action: Messrs. Mums, Mlaek. lUicher,
Clay, Coldwell, Holland, Kiinhrel, Mitchell, Sheehan,
Wallich, W'inn, and Debs. Votes against this action:
None.

Absent and not voting: Mr. Hayes. (Mr. Debs voted
as alternate for Mr. Hayes.)

Subsequent to the meeting, on February 5, the available data
suggested that in January M{ had declined sharply and that growth
in M2 had been only modest. Growth rates for the January-February
period appeared to be well below the lower limits of the ranges
of tolerance specified by the Committee. The weakness in the
monetary aggregates wholly reflected the behavior of demand
deposits; growth in consumer-type time deposits remained rela-
tively strong. The System Account Manager currently was endeav-
oring to supply reserves at a rate thought to be consistent with
a Federal funds rate of 6'/> per cent, the lower limit of the range
of tolerance that had been specified by the Committee. On February
5 a majority of the members concurred in the Chairman's recom-
mendation that, in light of those developments and of the reduction
in discount rates effective that day, the lower limit of the funds
rate constraint be reduced to 6'/t per cent. Mr. Sheehan did not
concur because he preferred to reduce the lower limit of the funds
rate constraint to 6 per cent, rather than d'/i per cent.
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2. Amendment (o authorization lor domestic open market
operations

On January M) the Committee members voted to aineiKl a provi-
sion of paragraph 2 of the authorization for domestic open market
operations, which specified (hal a Reserve Hank other than the
New York Rank could purchase special certificates of indebtedness
directly from the Treasury only if the latter Hank was elosed, by
striking the word "if" in the clause "or, it the New York Hank
is elosed," and inserting in its place the words "under special
circumstances, such as when. . . . " With this amendment, para-
graph 2 read as lollovvs:

Till" I cdcral Open Market Committee authorizes ;nul directs the
I'ederal Reserve Hank (if New York, or. tinder special eiremii
stances, such as when Hie New York Reserve Hank is closed, any
oilier federal Reserve Hank, lo purchase directly from the Treasury
I'oi its own account (with diserelion. in cases where il seems desira
hie, to issue participations to one or more federal Reserve Hanks)
such amounts of special short term eertilieales ol indebtedness as
may lie necessary Iroin time to time ten the temporary accomiuo
dalion ol llu' Treasury; provided that tlio rate charju.-d on MKII <vr
tilicales sliall lie a rate Vi of I per cent below the discount rale
of llie federal Reserve Hank of New York at the lime of such pur-
chases, and provided lurlhcr that the total amount ol such eerlili
eales held at any one time by the federal Rcser\c Hanks shall not
exceed %\ billion.

Voles Ioi this action: Messrs. Hums. Hlack, Huelier.
Clay. Coldvvell. Holland. Milcliell, Shcchau, VVinn,
Haus'hinan, and Debs. Votes aj'ainsl lliis action: None.

Absent and not volinj': Messrs. Hayes, Kiinbrel, and
Wallich. (Mr. Dehs voleil as alternate lor Mr. I layes
and Mi. Hauj'.hinan voled as alternate I'oi Mr. Kimbrel.)

This action was taken on the recommendation of the Account
Manager, who had advised Committee members that, under eer
lain circumstances involving holidays not uniformly celebrated
throughout the country, it would be convenient for the Treasury
if 1110 authority for Reserve Hanks other than New York to pur
chase special Treasury certificates of indebtedness was not con
lined exclusively lo limes when the New York Reserve Hank was
elosed.
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MKKTINCi HHU) ON FEBRUARY 19, 1975

I. Domestic policy directive

The information reviewed at this meeting suggested thai real output
of goods nncl services, which had declined throughout 1974, was
Tailing sharply further in the first quarter of 1975; that the rise
in prices was moderating significantly; and that nominal CJNP was
declining. Stall projections suggested that real economic activity
would recede further in the second quarter and that price increases
would continue to moderate.

In January retail sales had risen somewhat, according (o the
advance estimate, but they had remained well helow the levels
of last summer and early autumn. l;or the third consecutive month
cutbacks in production and employment were substantial and wide-
spread, in part because of continuing ellorls to liquidate inventories.
The unemployment rate rose a full percentage point, to 8.2 per
cent, and the number of persons working only part time increased
further.

The advance in the index of average hourly earnings for private
nonfarm production workers was substantial in January, but as in
the final months of 1974, it was considerably less rapid than in
the spring and summer of last year. Average wholesale prices of
industrial commodities - which were unchanged in December
rose moderately in January, in part because of increases in machin-
ery and in fuels and power; wholesale prices of farm and food
products declined further. In December the consumer price index
had continued to rise, although the increase had not been so large
as in most earlier months in 1974.

'The latest stall projections for the first hall of 1975 suggested
that nominal (JNI' would change little and that real (iNP would
contract substantially more than had been expected at the time of
the last meeting, lo a considerable extent because the curtailment
in business lixed investment and the liquidation of business inven-
tories were now expected to be sharper than had been anticipated
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earlier. It was now expected that the rise in disposable personal
income would Tail short ol I lie increase in consumer prices until
late in the second quarter- when lax rebates were scheduled under
the administration's budget proposals and that real personal eon-
sumption expenditures would decline. However, the more rapid
liquidation ol inventories expected in the first hall ol the year
along with the tax rebates and other stimulative fiscal measures
in prospect tended to strengthen the prospects for an upturn in
economic activity in Ihe second half.

The exchange rale for the dollar against leading foreign curren-
cies remained under downward pressure throughout January. In
early February the I'ederal Keserve System and some lUiropean
central banks began concerted intervention purchases of dollars in
the exchange markets, which in conjunction with sharp decreases
in l'.uropean interest rales- arrested the decline in ihe value of the
dollar. In the days just before this meeting, however, downward
pressure was renewed and the value of the dollar declined some
what. In December the U.S. foreign trade deficit had widened,
reflecting a substantial increase in imports of fuels and decreases
in exports of many nonagricultuial products.

At U.S. commercial banks tola! loans and investments rose
moderately from Ihe end of December lo the end of January, alter
having declined sharply in the preceding month. Over the 2 month
period, outstanding bank loans to business declined; business
demands for shori-lerm credit weakened both at banks and in (he
commercial paper market, reflecting Ihe recession in economic
activity and business funding of short-term debts through heavy
capital market financing. Consumer loans al banks also declined,
while real estate loans increased moderately. In late January and
early l'ebruary most banks gradually reduced the prime rate appli-
cable to large corporations from 10 per cent to X-% per cent, but
reductions in Ihe rate continued to lag behind declines in short term
market interest rates.

Ihe narrowly defined money stock (M,) which had grown at
an annual rale of about 4.5 per cent in the fourth quarter of
l()74 declined al a rale of about 0.5 per cent in January, reflecting
a sharp decrease in demand deposits; the amount ol currency in
circulation continued to expand. Net inflows of consumer-type time
and savings deposits at banks and at nonbank Ihrilt institutions
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were strong, and broader measures of the money stock (M.z and
M;)) continued to grow, although at rates well below those in the
fourth quarter of last year.

On January 22 the Treasury announced that it would auction
up to $5.5 billion of notes and bonds, of which $3,55 billion
represented refunding of publicly held notes that were to mature
in mid-February. In auctions on January 28, 2C), and 30, respec-
tively, the Treasury sold $3 billion of 3'A-year notes at an average
price to yield 7.21 per cent, $1.75 billion of 6-year notes at an
average price to yield 7.49 per cent, and $750 million of 25-year
bonds at an average price to yield 7.95 per cent.

System open market operations since the January 20- 21 meeting
had been guided by the Committee's decision to seek bank reserve
and money market conditions consistent with more rapid growth
in monetary aggregates over the months ahead than had occurred
in recent months, while taking account of the forthcoming Treasury
financing, developments in domestic and international linancial
markets, and the Board's action of January 20 reducing reserve
requirements on demand deposits. Data that had become available
in the weeks immediately after the January meeting suggested that
in the January-February period the aggregates would grow at rates
below the lower limits of the ranges of tolerance that had been
specified by the Committee. Consequently, System operations per-
sistently had been directed toward further easing in bank reserve
and money market conditions. The Federal funds rate, which had
averaged 7VH per cent in the statement week ending January 22,
had declined by the statement week ending February 5 to an average
6'/> per cent, the lower limit of its specified range of tolerance.

The data that became available in early February indicated still
greater weakness in the aggregates; it appeared that growth rates
for M, and M2 in the January--February period would fall well
below the lower limits of the ranges of tolerance specified by the
Committee. On February 5 a majority of the members concurred
in the Chairman's recommendation that the lower limit of the funds
rate constraint be reduced to 6'A per cent, and over the period
remaining until this meeting the funds rate was close to that level.

Short-term market interest rates declined substantially further
over the inter-meeting period, in response to the weakness in
business demands for short-term credit and to System open market
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operations to ease hank reserve ami money market conditions. On
the day belore this meeting the market rate on j-month Treasury
bills was 5.3'?. per cent, clown ahout I percentage point from the
rale at the time of the last meeting. Federal Reserve discount rales
were reduced at nine Reserve Banks Irom 7'/i to (v'/t per cent,
effective February 5; shortly thereafter, rates were reduced at the
remaining three Hanks.

The continued easing in short-term interest rates contributed to
significant declines in longer-term rales, notwithstanding a large
volume ol ollerings ol new issues. Public ollerings ol corporate
bonds rose sharply in January to a near-record volume, and only
a moderate decline was in prospect for February. In the home
mortgage market, contract interest rates on new commitments Tor
conventional mortgages in (he primary market ami yields on com
mitments in the secondary market tor Federally underwritten inort
gages declined substantially further during January.

The Committee decided that the economic situation and outlook
called for more rapid growth in monetary aggregates over the
months ahead than had occurred in recent months. A stall analysis
suggested that the demand for money would rebound and that
growth in Mt would be substantial in the weeks immediately ahead,
in accordance with an expected shift toward a more normal rela-
tionship between the transactions demands for money and nominal
CiNl'. However, in part because of the weaker behavior of nominal
(iNP now projected, it appeared likely that if M, were to grow
at a rate consistent with the Committee's longer-run objectives lor
the monetary aggregates, money market conditions would have to
case further in (he period immediately ahead. Sustained strength
in net inflows of consumer type lime and savings deposits to banks
anil to nonbank thrift institutions was anticipated, in response to
the continuing decline in short-term interest rates. Private demands
for short-term credit were expected to remain weak, but the Treas-
ury was likely to borrow additional new cash over the months
ahead.

The Committee concluded that growth in M, and M2 over the
February March period at annual rates within ranges of tolerance
of ,V/1> to 7'/> per cent and 614. to 8'/_> per cent, respectively, would
be consistent with its longer- run objectives for the monetary aggre-
gates. The growth rale of reserves available to support private
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nonbank deposits (RIM)'s) in the same period was expected to be
low -in a range of 'A to 2'/i per cent—mainly because of the
2-week lag in reserve accounting. The members agreed that in the
period until the next meeting the weekly average Federal funds
rate might be expected to vary in an orderly fashion in a range
of 5'/t to 6'A per cent, if necessary in the course of seeking monetary
growth rates within the ranges specified. The members also agreed
that in the conduct of operations, account should be taken of
developments in domestic and international financial markets.

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

'Hie information reviewed at this meeting suggests that real output
ol goods and services is continuing to fall sharply in Ilie current
quarter. In January declines in industrial production and employment
were large ami widespread for the third consecutive1 month. The
unemployment rate rose a full percentage point to K.2 per cent.
Average wholesale prices of industrial commodities, which were
unchanged in December, rose moderately in January, and prices
of farm and food products declined further. In recent months
increases in average wage rales have moderated, although they have
still been large.

The decline in (lie foreign exchange value of Hie dollar was
arrested in early February by concerted central bank intervention
and a sharp decline in European interest rates, but in recent days
the dollar has declined somewhat. In December the U.S. foreign
trade deficit increased, but it was smaller in the fourth quarter as
a whole than in the third.

The narrowly defined money stock, after having grown at an
uniiuul rate of about 4'/?. per cent over the fourth quarter of 1974,
declined sharply in January. However, net inflows of consumer type
time and savings deposits at banks and nonhunk thrift institutions
were large, and broader measures of the money stock continued
to expand, business demands for short term credit have weakened
in recent months, both at banks and in the, commercial paper market
while demands in the long-term market have been exceptionally
strong. Since mid-January short-term market interest rates have
lallen substantially further, and yields on long term securities also
have declined. Federal Reserve discount rales were reduced from
7'/i to 6-'/i per cent in early February.

In light of the foregoing developments, it is the policy of Hie
Federal Open Market Committee to foster financial conditions con
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ducive ID cushioning recessionary tendencies and stimulating ceo
noinic recovery, while resisting inflationary pressures ami working
toward equilibrium in Ilk" country's balance ol' payments.

lo iiiipk-iiunil (his policy, while taking account ol developments
in domestic and international linancial markets, (he Committee seeks
lo achieve hank reserve and money market conditions consistent
with more rapid growth in monetary aggregates over the months
ahead than has occurred in recent months.

Voles lor this action: Messrs. Hums, Hayes,
muck. Mueller, Clay, Coldwell, Holland, Kimbrcl,
Mitchell. Wallich. and Winn. Voles against this
action: None.

Absent and not voting: Mr. Sheehan.

2. Amendment to foreign currency directive

At tliis meeting' the Committee amended paragraph 2(c) ol the
foreign currency directive to delete Hie word ".Special" from the
phrase "Special Manager" wherever the phrase appeals in dial
paragraph. In oilier actions at the meeting the Committee had
approved a realignment ol personnel who supervise System open
market operations at Ihe I'ederal Reserve Hank of New York under
the Committee's direction.' The realignment' which followed ac-
ceptance of the resignation of the incumbent Special Vlanager in
connection with his planned retirement from Ihe New York
Hank involved, among oilier tilings, llie elimination of the posi-
tion of Special Manager for I'oreign Currency Operations and the
assignment ol responsibility for the conduct of open market opera-
tions in foreign currencies, as well as in domestic securities, to
the .Manager of the System Open Market Account. The amendment
to the foreign currency directive was made lo conform to these
changes.

Votes for this action: Messis. Burns, Hayes,
Ulnck, lUicher, (lay, Coldwell, Holland, Kimbtcl.
Mili-liell, Sheehan, Wallich, and Winn. Voles
uuaiusl this action: None.

' R e v i s i o n s in Hie C'oininitU.-i-'s Ruins ol Oig;ini/ ; i l ioii mid Rules ill l ' loci-dure
iiuli' lov tins p inposc WIMV publ ished in llu-. /•'ri/crcil K't'xiMrr fur Mi»v. 7 , l l ) 7 5 .
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3. Amendment to authorization for domestic open market
operations

On March 10 the Committee memhers voted to amend a provision
of paragraph 2 of the authorization for domestic open market
operations to raise from SI billion to $2 billion the limit on System
holdings of special short-term certificates of indebtedness purchased
directly from the Treasury. With this amendment, paragraph 2 reads
as follows:

The Federal Open Market Committee authorizes ami directs the
Federal Reserve' Bank of New York, or, under special circum-
stances, sued as when (lie New York Reserve Hank is closed, any
other Federal Reserve Bank, In purchase directly from the Treasury
lor its own account (with discretion, in cases where it seems
desirable, to issue participations to one or more Federal Reserve
Banks) such amounts of special short term certificates of indent
cdness as may he necessary from lime to time for the temporary
accommodation of the Treasury; provided that the rate charged on
such certificates shall be a rate of '/i of I per cent helow the discount
rale of the Federal Reserve Bank of New York at the lime of such
purchases, and provided further that the tolal amount of such
certificates held at any one time by the Federal Reserve Hunks shall
not exceed $2 billion.

Votes for this action: Messrs. Burns, Hayes,
Baughman, Cold well, liaslhum. Holland, Mayo,
Mitchell, and Sheehan. Votes against this action:
None.

Absent and not voting: Messrs. Huelter. Mac-
l.aury. and Wallieh.

This action was taken oti the recommendation of the Account
Manager, who had advised that current projections of Treasury
balances hail indicated that temporary cash low points in mid March
and again in mid-April might require special borrowing as high
as $500 million to $700 million. In view of the day-to-day volatility
in the Treasury's account, and in estimates of changes in (hat
account, the Manager had recommended the increase of the limit,
with the understanding that he would recommend restoration of
the SI billion limit as soon as it appeared reasonable to do so.

Records ill polity aelions taken by (lie Icdcral Open Market ( onmiitlee ;il each
inc'eling, in tlie form in which they will appear in (IK- Hoard's Annual HC/HIII,
arc released about 45 days alter the meeting and are subsequently published in
the Itoi.i i.TIN .



Law Department
Statutes, regulations, interpretations, and decisions

RULKS RKCARDIMC DKI.KCATION
OK AUTHORITY

Tile Hoard i)l (iovcrnors has amended its kulcs
Regarding Delegation of Authority to relied the
delegation ol authority (<» review and make deter
tninations with respect to an appeal ol denial ol
access (o records ol llie Board requested pursuant
to the freedom ol Information Act and provided
for in seel ion 2(>1.4(c) ol the Hoard's Rules Ue
gardiug Availability ol Information.

AMKNDMKNT TO R U I I . S
RIXiARDlNC. DI'I.IX'.ATION ()1 ;

AUTHORITY

hl lect ive March I1). I " 7 X section 26.Vla<b) is
added to read as lol lows:

S E C T I O N 2d. 'S.la vSri-.c u-'ic I T N C I I O N S 1 >i-.i

I C i A l l . l ) T O B O A K l ) M l . M l t l U S

(b) Any Hoard ineinbei desi^niiled l>y Ilie
Chai rman is au lho i i / ed :

(1) Under seelion (a)(6) ol the 1'ieedoni ol
Infoiiiialion Ael (5 l i . S . C . § .S.V.'.) and I'art .'61
of this Chapler (ku les Ke^anliii!1, Availability of
Inloimalion) to review and make a determinat ion
with respect lo an appeal ol denial of access to
records of the Board made in accordance with the
procedures prescribed by (lie Hoard.

1NTKRPRKTAT1ON OK RKIUII.ATION Y

HANK IIOI.DINC (OMI'ANlliS

Ac ii vi 11 i s C I O S I - . I Y Ki i A I I i) T O H A N K I N C

Data processiii)1.: 1 he authority of holding com-
panics under S .'^.S.'Ka) to eii}!.aj'.e in daia process
inu activities is intended lo permit holdinj ' I'onipa
nies to process , by means of a computer or other

wise, data for others of the kinds banks have
processed, by one means or another, in coiidiictini'
their internal operat ions and accommodat ing their
cus tomers . II is not intended lo permit holding
companies to enj.'.aj.'.e in automated data processing
activities by developinj1. prouiams either upon their
own iuil iati \c or ii|)ou rei|iiesl. unless (lie data
involved are financially oriented. The Hoard re
fiards as incidental activities necessary t o c a i r y on
the permissible activities in this area the following:
( I ) makiii)'. excess eompnler lime available (o
anyone so lonj>. as the only involvement by the
holding couipaiiy system is I'uriiishiiip (lit: facility
anil necessary opcral inr personnel : (2) scllin;'. a
bvproducl ol 11 it- (le\elo|)iiieiil ol a program loi
a permissible data proeessiii)1. activity; and (\)
furnishing any tlata proeessiii}'. service upon re-
quest ol a customer it such data pioccssinj'. sei vice
is not otherwise reasonably available in die rele-
vant market area; and (-1) supplyin;1 loiinaltin;'. lor
computer output iniciolilm and supplying com
puter output microfilm only as an output option
for data otherwise beinj1. permissibly processed by
the holding company system.

N-DI'KAI. OIM-N MARKHT (OMMITTIil:

AVAILAMim Y
OK INKORfVIAI ION

I he federal Open Market Committee has
amended its kules kcr.arclinj.' Availability of In
formation to indicate that the domestic policy
directive adopted at each ineeliii;: of the Cominit
lee will be pulilisl\ed in the federal Register ap
proximatcly 45 days alter the date of its adoption,
rather than approximately ')() days as previously
provided in that subsection.

A M I . N D M H N T TO KU1.I-S

RIXIARDINC A V A I l . A l i l I . I T Y Ol ;

I N l ' O R M A ' l l O N

f.lfeclive March . ' 4 . l<)75, section ;>.7l.5(a) is
amended lo read as lol lows:
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SUCTION 271.5 Di.i I-.RMHN T o r A V A I I . A I I I I -

ITY o r CURTAIN INFORMATION

(a) Deferred availability of information. In
some instances, certain types of information of the
Committee arc not published in the 1'cdcral Regis-
ter or made available for public inspection or
copying until alter such period of time as the
Committee may determine to be reasonably nee
essary to avoid the elfeets described in paragraph
(b) of this section or as mav otherwise be necessary

to prevent impairment of the ell'eelive discharge
of the Committee's statutory responsibilities, l-'or
example, the Coiiunittee's tlomestic policy direc-
tive adopted at each meeting of the Committee
is published in the l'cderal Register approximately
45 days after the date of its adoption; and no
information in the records of the Committee relat-
ing to the adoption of any such directive is made
available for public inspection or copying before
it is published in the lederal Register or is other-
wise released to the public by the Committee.

BANK HOLDING COMPANY AM) BANK
MERGER ORDERS ISSUED BY THE BOARD OF GOVERNORS

ORDERS UNDKR SECTION 3 OF BANK
HOLDING COMPANY ACT

KRII- U A N K S I I A R F S , I N C . ,

I'IRIF., K A N S A S

Order licnying lorinalion of Hank
Hold in fi Company

lirie Hankshares. Inc.. luic, Kansas, has applied
for the Hoard's approval under tj 3(a)(l) of the
Hank Holding Company Act (12 U . S . C .
lK42(a)(l)) to become a bank holding company
through acquisition of 97 per cent of the voting
shares of Home State Hank, Kric, Kansas
("Hank") . Applicant has also applied, pursuant
to § 4(c)(8) of the Act (12 U.S.C. 1843(0(8))
and § 225.4(b)(2) of the Hoard's Regulation Y,
for permission to acquire the Virgil A. I .air
Agency. 1 Olio. Kansas ("Agency") , an agency that
primarily sells credit life and credit accident and
health insurance. Upon acquisition of Agency,
Applicant proposes to expand Agency's activities
to include the sale of general insurance; these
activities will be conducted in a community with
a population of less than 5.000 persons. Such
activities have been determined by the Hoard in
§ 225.4(a)(9)(iii) of Regulation Y as permissible
for bank holding companies, subject to Hoard
approval of individual proposals in accordance
with the procedures of § 225.4(h).

Notice of the applications, alfording opportunity
for interested persons to submit comments and
views, has been given in accordance with §§ 3
and 4 of the Act (39 Pederal Register 3961 I). The
time for tiling comments and views has expired,
and the Hoard has considered the applications and
all comments received, including those submitted
by the Kansas Association of Mutual Insurance

Agents and by several local Kansas insurance
agents, in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. 1842(c)) and the consid-
erations speeiiied in § 4(c)(X) of the Act.

Applicant is a nonoperating corporation organ-
ized for the purposes of becoming a bank holding
company through acquisition of Hank and of ac-
quiring Agency from the principals of Hank. Hank
(deposits of $7.1 million), the only banking insti-
tution in lirie, an agricultural community (popula-
tion of 1,414 at the 1970 Census) located in
southeastern Kansas, is the third largest of six
banks in the Ncosho County banking market and
holds approximately 1 I per cent of the total de-
posits in the market. (All banking data are as of
June 30, 1974.) The principals of Hank also own
the controlling interest in the Stark Stale Hank,
Stark, Kansas (deposits of $2.9 million), the
smallest bank in the relevant banking market with
4.3 per cent of total deposits therein. Inasmuch
as the proposed transaction represents a restruc-
turing of the ownership of Hank from individuals
to a corporation owned by the same individuals,
and since Applicant has no present subsidiaries,
it does not appear that consummation of the pro-
posal would have adverse etlecls on competition
in any relevant area. Accordingly, based on the
foregoing and other facts of record, competitive
considerations are consistent with approval of the
application (o acquire Hank.

As it has indicated on previous occasions, the
Hoard believes that a bank Holding company
should be a source of financial and managerial
strength for its subsidiary bank(s) and every
proposed formation or acquisition is examined
closely with this consideration in mind. Under the-
proposal, Applicant would incur debt of $515,000,
which Applicant proposes lo service through clivi-
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dcnds horn Hank anil income from Agency. In
the Hoard's view, the debt retirement program of
Applicant, which involves substantial dividends
from Hank, may not provide Applicant with the
necessary financial Mexibility to service the acqui
sition debt while maintaining Hank's capital at a
desirable level. In this latter connection, the Hoard
notes also that Hank's overall financial condition,
including certain of its equity capital ratios, has
declined somewhat since control of Hank was
acquired by principals of Applicant in 1972. It
appears that (his situation has developed in part
ilue to a lack of banking experience on the part
of Applicant's principals. Thus, on the basis of
the foregoing anil other fads of record, the Hoard
is unable to conclude that managerial consid
eralions lend any weight toward approval of the
application. Accordingly, the Hoard concludes that
the above considerations relating to the banking
factors weigh against approval of the application.

'flic proposeil formation represents merely a
resliuctutiiij' oi Ilie ownership of Hank with no
significant changes in Hank's operations or the
services olVered to customers. Consequently, con
siderations relating to the convenience anil needs
of the community to be served lend no weight
toward approval of the application.

On the basis ol all the circumstances concerning
this application, the Hoard concludes that the
banking considerations involved in the proposal
present adverse factors bearing on the financial
condition and managerial resources ol Applicant
and Hank. Such adverse factors are not outweighed
by any procoinpetitive ellects or by benefits which
would result in serving the convenience and needs
of the community. Accordingly, it is the Hoard's
judgment that approval of the application would
not be in the public interest and that the application
for approval to become a bank holding company
should be denied.'

Hy order of the Hoard of Governors, elVcctivc
March 21, 1975.

Voting for this action: (Minimum Burns and (iovcr
imrs Milelioll . S luv l ian , Ho l l and . Willlieli, and Colil
wel l . Absent anil not voting: ( iovi-rnor Mueller.

( S i g n e d ) T i u o i x m r I1!. A I . I I S O N .

| S I . A I ] Secretary i>j the Hoard.

O l I) K.I-.NT l l N A M I . U C ' O K I ' O K A l l O N ,

CiKANl) R A I ' I D S , IVIK 1IK.AN

Order Denying Act/nis/lion of Hank

Old Kent financial Corporation, Grand Rapids,
Michigan, a bank holding company within the
meaning of the Hank Molding Company Act, has
applied for the Hoard's approval under § ,!(a)(."l)
of the Act (12 l!.S.C. lX42(a)(.M) to acquire all
ol the voting shares ol the successor by merger
to National Lumberman's Hank and Trust Com
pany, Muskegon, Michigan ("Hank") . The bank
into which Hank is to be merged has no signili
cance except as a means to lacilitale the acquisition
of the voting shares of Hank. Accordingly, the
proposed acquisition of shares of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Hank.

Hy Order dated January 25, 1974, the Hoard
of Governors denied the subject application (M)
lederal Register 5.S74). Thereafter, on August *•),
1974, the Hoard granted a Request for Recon-
sideration filed by Applicant, pursuant to section
262..Mg)(5) of the Hoard's Rules of Procedure ( 12
(T'R 262.:i(g)(5)), whereby the Hoard agreed to
reconsider the application.

Notice of the Hoard's action agreeing to recoil
siiier the application to acquire Hank has been
given (M) ledcral Register 300X0). The time for
filing comments and views with respect to the
application has expired. I he Hoard has recon-
sidered the application, together with all comments
received and the supplemental material submitted
by Applicant in connection therewith, in light of
the factors set forth in § Me) of the Act.

Applicant, the seventh largest banking organi-
zation in Michigan, controls four banks with ag-
gregate deposits of approximately $85K.3 million,
representing about .\ per cent of the total deposits
in commercial banks in the Stale.' Acquisition of
Hank ($1 I I.I million in deposits) would increase
Applicant's share of deposits in the Stale by less
than one per cent anil would not significantly
increase the concentration of banking resources on
a statewide basis.

Hank, the second largest of three banks head-
quartered in Ihe city of Muskegon, has about 24
per cent of the total commercial bank deposits in

' 111 \ k - \ \ o l l l u - l l n i l l i l ' s I k i i o i l W l l h l i ' s p ; 1 * I l o i l k - i i p p l k i l l i o i l

h c r o i m - ; I k i n k h n U h i n ' ^ O M i p ; m \ , > o n s u k - i l i l i m i n l l l u - ^

U - ) ( N ) ; t | ! | > l K - . l h o n I n c n i ' i l j H - i n i i l s u i ; i i K V ; I J ' , C I H . - \ ; K l i v t l i i ' s

u l l n i u - . 1 ( 1 . l ' ) 7 4 .
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the Muskegon-( irand Haven banking market, and
is the second largest of live banks in thai market.-
The lirsl and third largest banks in the market
(which are also headquartered in Muskegon) con-
trol, respectively, about 32 and 19 per cent of total
deposits in commercial banks in the market. The
fourth and fifth largest banks in the market are
headquartered in (irand Haven and each control
approximately 12 per cent of total deposits in
commercial banks in the market.;l

Applicant's lead bank. Old Kent Hank and Trust
Company ("Old Kent"), is located in (irand
Rapids, which is approximately 35 miles east of
Muskegon. Old Kent (deposits of about $KiX
million) is Hie largest banking organization in the
< irand Rapids banking market with 4() per cent
of the commercial bank deposits in that market.
Although Hank and Old Kent are located in sepa-
rate banking markets, the Hoard, in its earlier
Order with respect to this application, noted thai
Old Kent derived some loans, deposits and trust
accounts from Hank's service area and that Hank
derived deposits from Old Kent's service area. The
Hoard concluded that consummation ot the pro-
posal would eliminate existing competition be-
tween Old Kent and Hank and the probability of
increased competition developing between them in
the future.

In connection with the reconsideration of this
application. Applicant submitted in response to a
Hoard request additional data thai indicated the
amount of business that both banking organi
/ations obtained from each other's respective
market areas, the geographic definition of which
had been previously published by the Hoard.' On
the basis of this new data, the Hoard believes that
the amount of business that Old Kent obtains from
Hank's market area is meaningful, especially for
such banking services as commercial accounts,
dairy and farm accounts, large certificates of tie
posit and trust business. It further appears from
the record that Old Kent is an active competitor
in Hank's relevant market area for certain banking
services. The influence of Old Kenl in the relevant

; " l ! k ' M u s k i ' f o n ( i i a i k l l l a v i - n h a n k i m ' i n a i k o l i s a p p i o x i
m a k d h y l l n - M u i k i - f . u n < i i a n d l l a s i n K a n a l l s N U - l i o A U M
w h k l i ( o i l s i s t s o l n l o s l o f M n s k t ' j M H i ( ' m i n i s a m i I l k - n o i l l i s s i . ' s t
c o i i k ' i n l ( ) I l a s v a ( ' m i n i s .

• ' M a i k i - I d a t a a u ' a s o l l u i u ' 1 0 , I «->V-1

' I t o a n l O n l i ' l i l a k ' i l . l a n i i a i y . ' ~ > , \ ' l ' l \ . i k - n y n l f i l k ' s l l h | i ' i l
a p p l i i a l i o n ( d O l i - i l i ' i a l K ^ M - I S I - 111 M I U N l ( i ) . a n i l l i o a u l
O i d i - i o l ( ) i l o l n - i . ' . ! ( ) 7 I . a p p i o s i n f I l k ' . i p p l n . a l i o n o l N ; t
l i o n a l I V I 1 1 n l < o t p o i a l l o n , D i - h o i l . M i c h if. a n . l o a c t | u i i c ( l i a i u l
V a l k - y N a t i o n a l H a n k . ( i i . i n i l s i l k - , M i i l i i c a i i I I 1 ) l \ - i l i ' i a l K i - j ;
i s k ' i U i M O ) .

market is partially explained by Old Kent's signif-
icant position in the neighboring market and the
television advertising pattern for the region. There
are no television stations located along the lake
shore and television coverage for the region is
transmitted only from (irand Rapids. Old Kent
advertises from the (irand Rapids stations
throughout the Muskegon-(irand Haven area while
banks located in the Muskcgon-( irand Haven area
do not appear to advertise extensively through
those stations. The record shows that Old Kent
has met with some success in obtaining certain
business from the relevant market and, in the
Board's view. Old Kent is in a position to exert
an even greater competitive influence in Hank's
market in the future. Accordingly, the Hoard con-
cludes that consummation of the proposal would
eliminate existing competition as well as the prob-
ability of increased competition developing be-
tween Hank ami Old Kent in the future.

In its previous action on Ihis application, the
Hoard also concluded that consummation of the
proposed acquisition would eliminate the likeli
hood that Applicant would enter the market (If
novo anil thus would have an adverse ellect on
potential competition. In the reconsideration re-
quest. Applicant argued that the Board was in error
in not taking into consideration an application liled
with the Regional Administrator of National Banks
for the formation of a We novo national bank lo
be located in Norton Shores. However, that dc
novo application has now been withdrawn and the
Board continues lo be of the view that Norton
Shores is a section of the relevant market which
is capable of supporting new entry. In addition,
the Hoard believes Applicant is one of the most
likely entrants into the Muskegon (irand Haven
banking market in view of its relative size, its
proximity to the market, and its penchanl for
expanding in western Michigan. Furthermore,
Applicant has the resources and expertise lo enter
the relevant market dc novo. In view of the lore-
going, the Board reatVinns its conclusion that eon-
summation of the proposed acquisition would have
an adverse efl'ecl on potential competition in the
Yluskegon (iraud Haven banking market.

The Hoard previously concluded that competi-
tive considerations relating to this application
weighed sullieieiitly against approval that it should
not be approved unless the anticompetitive ellects
were outweighed by considerations relating to the
financial and managerial resources and future
prospects of Applicant and Bank or the conven-
ience and needs of the communities lo be served.
In addition to the foregoing, the Board expressed
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concern, ami continues to IK; of the view. Ilia!
approval of tin.- proposed aetjiiisititui would per
petuale a trend whereby Applicant would In-come
dominant in a lour county region in western
Michigan (approximated by Kent, Ottawa, and
Muskcgon Counties, plus the lower one-third of
Newaygo County). The (irand Rapids, llollaiul.
Ireinont and Muskcgon (irand Haven banking
markets are all located within this four-county
region. Applicant is the leading organization in
the (irand Rapids market and has made significant
acc|iiisitions in the adjacent Holland and Ircmonl
markets. As noted above. Applicant is already
capable of exerting a competitive influence on the
Muskegon (irand llaven market by virtue ol its
significant |)reseiice in (iraud Rapids. Applicant's
proposal to acquire the second largest bank in the
Muskegon (irand Haven banking market would
increase Applicant's share of tin- total deposits in
the four-county region from M per cent to about
42 per cent, more than twice the share (18 per
cent) of the second largest banking organization
in the region.1' In the Hoard's opinion, (he subject
proposal would inhibit competition by enhancing
Applicant's significant position in the region,
thereby increasing the size disparity among the
banking organizations in tins section of the State
and increasing the concentration of banking re
sources in the region. Also, approval of (his pro-
posal would remove Bank as an entry vehicle for
a bank holding company not already represented
in the region an alternative that, if accomplished,
would serve to promote competition in the region
further, in view of the fact that Applicant's ic
sources are finite, consummation of the proposed
acquisition would detract from Applicant's ability
to enter and compete in other markets in the Stale
outside of the western legion ol Michigan.

Accordingly, based on the foregoing and the
facts of record, the Hoard continues to be of the
view that the anticompetitive elleets flowing from
Applicant's proposal arc such that approval of the
.subject application would not be in the public
interest and that the application should be denied
unless the anticompetitive elleets of the proposal
are outweighed by positive considerations in the
record.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiary
banks are regarded as satisfactory and consistent
with approval of the application. Hank has sound

<>t l i n n - . I I I .

financial resources and has recently retained sulli
cienl earnings to strengthen its capital position.
In view of the foregoing. Hank appeals to be a
viable independent competitor and the importance
ol Applicant's proposed assistance by injecting
equity capital into Hank is mitigated. While Ap-
plicant has the resources to assist Hank with man
agement succession, it appeals that any problems
encountered by Hank in this area could be reme-
died by other less anticompetitive means than the
proposed acquisition by Applicant. Accordingly,
the Hoard does not regard considerations relating,
to the banking factors as providing .significant
weight toward approval ol the application.

With respect to convenience and needs consid
erations. Applicant has indicated that il would
ellect changes in Hank's services in such areas
as trust services, larm lending, international scrv
ices, and services for larger commercial custom
ers. However, no evidence has been presented that
the banking needs of the public in the relevant
market are not presently being met. Thus, in tin-
Hoard's view, such considerations arc consistent
with, but do not lend substantial weight toward,
approval of the application.

On the basis of the loregoing, the Hoard eon
tiuiies to find that anticompetitive effects llowing,
from Applicant's proposal are not outweighed by
considerations relating to hanking, (actors or relat
ing to the convenience and needs of the community
to be served.

Accordingly, on the basis of the record in this
case and foi the reasons set forth hereinbefore,
the Hoard's Order of January 25, l°74, is hereby
allirmed, and the subject application is denied.

Hy order of the Hoard of (iovcrnors. ellective
March 2o, 1()7.S.

Voting for Illis action: < ioveinors Hnclier, llolfcnid.
Wallicli. :uit.1 CDUIWCII. Absent ami mil voting: ('Iwiii
man tUirns Mini (ioveiinns Mileliell iiiul Shet-liiiii.

(Signed) Tiii-.oixmi 1{. Ai I ISON.

[sI• AI | Secretary of the Hoard,

Ri:i"t!l!l l( Ol Tl-.XAS ( Okl'OKA I I O N ,

DALLAS, TI-:XAS

W/i^ Merger of Hank HoldingOrder
('ompanies

Republic of Texas Corporation, Dallas, Texas
("Applicant"), a hank holding company within
the meaning of the Hank Holding Company Act,
has applied foi the Hoard's approval under S
'.Ma)(5)ol the Act ( I ?. l l.S.C. 184?.(a)(5)) to merge
with Houston National Company, Houston, Texas
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("Company"), a bank holding company, and
thereby acquire 100 per cent of the voting shares
(less directors' qualifying shares) of Houston Na-
tional Bank, Houston, Texas ("Hank"). Inasmuch
as Company's principal operating asset is Bank,
the proposed merger of Applicant with Company
is treated herein as the proposed acquisition of
Bank.

Notice of receipt of the application, affording
an opportunity for interested persons to submit
comments and views, has been given in accord-
ance with § 3(b) of the Act. The time for filing
comments and views has expired, and the Board
has considered the application and all comments
received in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. I842(c)).

Applicant controls two banks1 with aggregate
deposits of approximately $2,000 million,2 repre-
senting approximately 5 per cent of the total de-
posits in commercial banks in Texas, and ranks
thereby as the fourth largest multi-bank holding
company in the State.'1 Bank holds total deposits
of $402 million, representing approximately 1 per
cent of total deposits in the State, and is the twelfth
largest banking organization in Texas. Consum-
mation of the proposal would increase Applicant's
share of the deposits in the State to about 6 per
cent and the resulting organization would become
the State's third largest bank holding company.

As noted above, Applicant presently has two
banking subsidiaries- -Republic National Bank of
Dallas ($1,905 million in domestic deposits) and
Oak Cliff National Bank ($96 million in deposits).
Both these subsidiaries are located in the Dallas
banking market, wherein Applicant ranks as the
largest banking organization with 5.1 per cent of
the market's deposits.

The subject proposal would represent Appli-
cant's initial entry into the Houston market, the
second largest market in terms of deposits in the
State. Applicant is the only multi-bank holding
company in the Stale with deposits over $1 billion
that is not represented in Houston and it undoubt-
edly regards entry into this market as having a
high priority in its future plans.

The Houston market is attractive for de nova
entry, and several banks smaller than Bank are

available in the market that might serve as a
foothold acquisition for Applicant. However, in
view of the fact that there are 169 banks in the
Houston market, including representatives from
the State's largest bank holding companies, and
the generally competitive nature of the market, the
negative effects of the proposal on present and
future competition are minimal. Bank docs not
appear to have a significant competitive position
within the market despite its $402 million total
deposits. Although relatively large in absolute
terms, Bank ranks a distant fifth in the market with
less than one-fourth of the deposits of the market's
largest banking organization and less than one-half
of the deposits of the third largest banking organi-
zation in the market. Moreover, Bank is the only
banking organization of the seven largest in the
market that is not now part of a multi-bank holding
company. Affiliation with Applicant would im-
prove Bank's competitive position in the market.
Accordingly, the Board concludes that, on bal-
ance, the overall competitive considerations lend
weight to approval of the application.

In acting on Applicant's proposal in 1973 to
become a bank holding company, the Board noted
at that time that Applicant's commitments to add
additional capital to Republic National Bank and
to dispose of certain impermissible, nonbanking
interests within the period prescribed in 8 4(a)(2)
of the Act were factors weighing in favor of
approval of that application (38 Federal Register
30580).4 Since the formation of the holding com-
pany in May 1974, improvement has occurred in
the capital position, internal operations, and credit
condition of Republic National Bank of Dallas;
and Applicant has initiated efforts towards the
disposal of its impermissible activities. In connec-
tion with the present proposal. Applicant has indi-
cated that the capital of Republic would be aug-
mented by $126 million during the period from
December 1974 to December 1977. In addition,
Applicant proposes to increase the capital of Bank
by $6.5 million during 1975. Applicant is em-
barking on a program of acquisition which will
presumably afford it entry to the major banking
markets of the State. To accomplish this, the
divestment of the Howard interests should be sub-
stantially consummated on schedule and the pro-

11n addition, Applicant indirectly controls interests of more
than 5 per cent hut less than 25 per cent in 21 banks.

2This figure does not include foreign deposits which
amounted to S1.IR3 million as of June 30, l'>74.

"All hanking data arc as of June 30, I "74, and reflect holding
company formations and acquisitions approved through Jan
uary 31, l'/75.

'I-or u description of the nonhanking interests which Appli
cant is required to divest, see (he Hoard's determination of
September 10, 1473, regarding the "grandfather" privileges
of The Republic National Bank of Dallas with respect to The
Howard Corporation, Dallas, Texas ("Howard") (ll)73 Fed-
eral Reserve Hurl I-:TIN 768).
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ceuils used at least in part to provide the additional
capital funds contemplated. On the basis of its
judgment lhat the above objectives are likely to
be achieved, the Hoard linds that considerations
relating to the linancial and managerial resources
could be considered reasonably satisfactory and
the overall prospects of Applicant and its subsidi-
ary banks favorable anil consistent with approval.

Considerations relating to the convenience and
needs of the community served by Hank are con-
sistent with, and lend weight toward, approval of
the application in light of the fact that Applicant
should be able in a short period of time to provide
a strong competitive alternative in the Houston
market. It is (he Hoard's judgment that consum-
mation of the proposed acquisition would be in
the public interest and that the application should
he approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not lie made (a) before the thir
tieth calendar day following the elVeetive date of
this Order or (b) later than three months after the
etfective date of this Order, unless such period
is extended for good cause by the Hoard, or by
the I'cderal Reserve Hank of Dallas pursuant to
delegated authority.

Hy order of the Hoard of Governors, effective
March 18, 1975.

Voting (in this action: (liairm;\n Hums ;uul (iover
Dors Mitchell, ShcchuM, lluchci, and Coldwcll. Voting
against this action: (iovcrnors Holland and Wullich.

(Signed) T i n o n o u i ; \i. A L L I S O N ,

|SI :M. | Secrelar\ of the Hoard.

Dissenting Statement of
Governors Holland and Wallich

We disagree with the action taken by (he Hoard
in approving the application of Republic of Texas
Corporation lo merge with Houston National Cor
poration and thereby to acquire Houston National
Hank. While we do not dispute the facts as set
forth in the majority's statement, our conclusion
with respect to the adverse elfects of the proposal
leads us to believe that it should be denied.

As noted in the majority's statement, the Hous-
ton market is attractive for dv novo entry and (here
are several banks smaller than Houston National
Bank in the market that could serve as a foothold
acquisition for Applicant. T'urlhemiore, it is evi-
dent that Applicant is one of the most likely
entrants into I ho Houston market. In fact, it is the
only large multibank holding company in the State
(about $3 billion in deposits) that is not now

represented in the relevant market. Accordingly,
the approval and consummation of the transaction
herein would foreclose the likelihood that Appli-
cant would enter the market through a more com-
petitive alternative rather than through the acqui-
sition of a bank with such substantial resources
as Houston National Hank. A further consideration
involved in this proposal is the fact that its con
summation would also foreclose the possibility
that Houston National Hank would serve as a lead
bank for an additional regional or statewide multi-
bank holding company. Thus, in our view, the
competitive considerations involved in the pro-
posal are adverse.

In addition. Governor Holland agrees with the
majority that some recent improvement has oc-
curred in the capital position of Republic National
Hank of Dallas. However, contrary to the view
expressed by the majority, he believes that Appli-
cant should not be permitted at this time to expand
its banking interests by so great a measure as the
acquisition herein at a lime when its managerial
and financial resources might more appropriately
be directed toward strengthening the financial
condition of Republic National Hank and its other
subsidiaries. The present proposal, which involves
the acquisition of a very sizable banking organi-
zation which is also in need of additional capital,
would result, in his opinion, in the diversion of
Applicant's resources from its present subsidiaries
and could thereby detract from Applicant's overall
ability lo serve as a source of financial strength
for Republic National Hank and to deal with the
managerial and financial questions posed by its
other affiliates, including the divestiture of Appli-
cant's impermissible nonbanking interests already
mandated by earlier Hoard action.

OKDKKS UNDKR SECTION 4 OF HANK
HOLDING COMPANY ACT

F I R S I Ti'NNi.ssiu; N A T I O N A L C O R P O R A T I O N ,

MiiMiMiis, TI.NNI;SSI:I

Order Approving I)e Novo l-.x/xmsion of Insur-
ance Agency Activities

hirst Tennessee National Corporation, Mem-
phis, Tennessee, a bank holding company within
the meaning of the Hank Holding Company Act,
has applied for the Hoard's approval, under §
4(c)(K) of the Act and § 225.4(b) of the Hoard's
Regulation Y, lo engage de novo in certain addi-
tional insurance activities through its subsidiary.
Crown I'inance Company ("Crown") , St. l.ouis
County, Missouri. Applicant is seeking approval
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lor Crown lo expand ils insurance agency activities
to include acting as agent for the sale of: (I)
joint-spouse credit life insurance on a reducing
term basis and (2) physical damage insurance on
personal property pledged as collateral for an ex-
tension of credit.1 Such activities have been deter-
mined by the Hoard to be closely related to bank-
ing (12 C1;R 225.4(a)(9)). The Hoard has reviewed
the instant proposal in order that it might be
assured that the specific coverages applied for
under § 225.4(a)(9) were of the kind deemed
permissible under ils insurance regulation.

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published CM) l'ederal Register 2HI89). The lime
for filing comments and views lias expired, and
the Board has considered all comments received
in the light of the public interest factors set forth
in S 4(c)(8) of the Act (12 U.S.C. I84:UC)(8)) .

Applicant, the largest banking organization in
Tennessee, controls 12 subsidiary banks with ag
gregate deposits of $1.2 billion, representing ap-
proximately !().() per cent of total deposits in
commercial banks in that Stale.' Applicant also
controls numerous nonbank subsidiaries that en-
gage in a variety ol activities, including mortgage
banking, investment and management services,
personal property leasing, trust services, and rein-
suring credit life and credit accident and health
insurance.

On June 21. l°7.?, the Board approved Appli-
cant's acquisition of Crown (38 I1'.R. 17542).
Crown and 85 of its subsidiaries engage in the
activities of making personal loans and purchasing
instalment sales finance contracts. Crown con-
ducts its finance company activities in seven
Slates: Illinois. Indiana, Iowa, Kansas, Missouri,
Ohio, and Oklahoma. In addition, through ils
insurance brokerage and agency subsidiaries.
Crown currently engages in the sale of credit life
and credit accident and health insurance in con-
nection with extensions of credit by its finance
company subsidiaries in each of the above men-

'The activities which Applk ant proposes to conduct through

Cnrai l 's Oklahoma ollices dil lcr slightly Ironi tin- above de

sci ihed activities. Applicant docs not pioposc that Ciown sell

physical damage insurance on pcisoual ninpcily in (iklivluuna.

Also, wi lh respect lo joint spouse ciedit l i t i ' insui ance, Appli-

ciinl pioposes 1h:it the employers ol ( t n w n \ ollioes in ()kl.i

lioni.i cnioll cuslomci dchlor, loi i ie i l i l msui .1111 c *.o\ei.u'c

lliulci ^.'.lolip policies issued lo Crown ;is policyholdcl

' A l l liimkini'. data me Ms ol .lunc '(>, l ()7-l, and relied holding

companv tin millions and acquisitions appioved Ihiouj'.h Jan

uaiv M ' I')7.V

tioneil Slates.''Through another subsidiary. Crown
indirectly engages in the underwriting, as rein
surer, of credit life and credit accident and health
insurance directly related lo extensions of credit
by its subsidiaries.

In this application. Applicant seeks approval lo
engage tic novo in the sale of two additional types
of insurance not contemplated by Applicant in the
original application to acquire Crown, and conse-
quently not encompassed in the Hoard's Order of
.lime 21, l')73. Applicant proposes to act as agenl
with respect to the sale of joint spouse credit life
insurance on a reducing term basis in connection
with extensions of credit by Crown's finance of-
fices in the States of Indiana, Iowa, Kansas,1

Missouri, and Oklahoma;r> and to act as agent witli
respect lo the sale of physical damage insurance
on personal property pledged as collateral for
extensions of credit by Crown's finance ollices in
the States of Indiana. Iowa, Kansas, and Missouri.

' I hc Hoaid's Oidci ol June 21 . \')i.\, noleil thai Clown's

insmance activities in Illinois would ixtl involve the licensing

ol Clown's subsidiaiies as insutance agents in view ol a

possible ploli ihit ion tindci Stale law. Although not specilically

noted in (lie < )nlet, a vniually identical situation existed will)

respect to Clown's Oklahoma ollices. Theicloie, Applicant

pioposed. with icspecl lo Clown's ollices in ilie.se two States,

that Clown's employees would cniol l custoinei debtors loi

credit insurance undei ^jroup cicdit lile and ^.'loiip credit acci

dent and health policies issued lo Clown as policyholdcr. It

was undelstood that Clown would not receive commissions,

but ini^hl receive pieinium adjustments.

Notwithstanding the lact that Crown acts as neither a^enl

nut broker in ol lci inp credit lile 01 credit accident and health

insurance on a |;ioup hasis to its bonowcis in Oklahoma and

Ill inois, tile Uoaid views this activity as the luuclionnl equiva

lent cil acting as ;i|'vnt or hiokcr in the sale ol credit tile

insurance Theicloic. the l loaid deems ihis activity lo he a

pciinissible activity lor purposes ol S l'2S.4(a)(())(ii )(a) ol

Ue^ulalion Y In either situation the tilVerinf. ol such insurance

is diiecllv. [elated lo an extension ol ciedit. it insures Ihc same

lypc ol intcicsl. and il results in Ihc same public benelit to

the consuniei

'In view ot a new Kansas statute (K.S.A. lJ s()7) prohibiting

ihc peilonnance ol nonliankinj.1 activities by inultibank holdin;:

companies. Applicant has committed that it wi l l cease all ol

ils nonlrankinu, adivi l ics in thai Stall' In the dale on which

that statute becomes clleclive.

'Applicant pioposes lhal employees of Crown's ollices in

Oklahoma wil l enioM debtors ol Crown or ils subsidiaries loi

ciedit insurance- undei a jl ioup policy issued to ( l o w n as the

pohcyholdei. Ciown would nol receive commissions, lull

mi)!ht icceive pieiniiun adjiislmenls c(unpuied on ttic basis ol

loss expeiieuce. The (Jklahoina Insurance Coiinnissiouei has

slated, in a written opinion, that ciedit lile and cieilit accident

ami health policies can be sold under Ihc j ' loup lonn and thai

a cicdiior under a L'roup |iolicy is uol ie<.|uiled lo he licensed

as an uiMuancc ai'cnl lo eiuoll meinlu'is Applicant conliims

that ( low n's pi cse in iiisuiLince acti\ Mies in (Iklahoina con I on n

with Oklahoma laws anil with this Ruling! ot the Insurance

C'oillinissioiicr. and columns that Crown's li it iue insurance

activities in Oklahoma wil l continue to he in conlol malice wi lh

Oklahoma law



The Hoard has previously lound joint spouse

civil i I I i l l ' insurance, like other loinis of ereilil life

insurance, to lie directly related to an extension

ol credit.1' and has pcmiilled the sale ol such

insurance in cases in which (he credit extension

was dependent upon the income ol both the hus

hand and wife. Such insurance is designed to

assure repayment ol an extension ol credit in the

event ol death ol a co signci 01 co maker ol a

note. Since each of Hie co suincrs or co makers

may he individually responsible lor repayment of

the credit extension, the Hoard regards insurance

covering each to he directly related lo an extension

of credit.

The Hoard also has previously found that

various forms ot insurance that piolect the collal

eral in which a subsidiary has a security interest

as a result ol an extension ot credit arc directly

related to an extension ol credit within the meaning

of S ?25.4la)(()) of Regulation Y. A secured ex

tension ol credit is usually granted in reliance upon

the value ol the collateral securing I tit: loan. Thus,

insurance is essential trom the lender's standpoint

to assure thai tin' value of the collateral will not

be impaired by physical damage. The direct rela-

tionship ol the insurance transaction and the ex

tension ol ereilil is lurther apparent in thai the

presence 01 lack of insurance piolectinj1. the loan

collateral constitutes an essential element of the

lender's credit evaluation. 'This finding is in accord

with the Hoard's Interpretation pertaining lo in

surance thai supports the lending' transactions of

a bank or bank related linn in a holding company

system (I? C1R 225. I?X).

Since Applicant's proposal involves I lie dc novo

provision ol additional types of ereilil related in

surance at ollices of Crown which an: presently

owned by Applicant, il appears ihal consummation

of this proposal would not result in any adverse

ell'ects upon actual or probable future competition,

l'urlheriiiore, it is anticipated (hat approval of this

application would enable Crown to provide its

customers with a convenient, alternative source lor

these additional types of insurance.

There is no evidence in the record indicating

Ihal consummation of the proposal would result

in any undue concentration ol resources, iiuiair

competition, conlliels of interests, unsound bank

ing practices, 01 other adverse ell'ects.

"S iv OliU't MI \ h i \ . ' I . I ' l .M. ; i pp io \ i n i ' appl i i " i l inn ol
N M I tl iwi'st I1 :UKMI juiial iMil lo iu i iu in - l t ; i i ho ( 'n- i l i l l . l l i1 I I IMM
;uici- Company I IX I K . l-l.'U.Si. .nut On l i ' i ol NMM-IHIH- I I . ' ,
I ' JM. ; i p p l o \ m i ' ; l|tpli i ;i l io!l ot l l w i n Union ( Ml pMliitlon lo

;K'i|iiiR' l r w m Union ( i c i l i l IMSIII<III, f I 'oi i ipi i i iv I'll) I t r i i i I I N

liased upon the foregoing and other consid

orations relleeled in the record, the Hoard has

determined, in accordance with the provisions of

§ 'l(c)(K), Ihal consummation of ibis proposal can

reasonably be expected to result in benelits lo the

public that outweigh possible adverse ell'ects. Ac

conlingly, the application is hereby approved. This

determination is subject to the conditions set forth

in S 2?.V4(cl of Regulation Y and to the Hoard's

authority lo require such modification or leniiina

lion of the activities ot a holding company or any

ot its subsidiaries as the Hoard linds necessary lo

assure compliance with the provisions and pur-

poses ol the Act anil the Hoard's regulations and

orders issued llicrcimdci. or lo prevent evasion

thereof.

The transaction shall be made not later than

three months after the ellective date of this Order.

unless such period is extended I'oi good cause by

the Hoard 01 by the lederal Resei ve Hank of St.

Louis, pursuant to authority hereby delegated.

Hy order of the Hoard of (iovernors, ellective

March 12, I 'm.

Voliiij! tin1 tliis. ni/iion: Viiv ('liaiiinan Mitiliell ami
(iovemois Sheeliau, Huchrr, Holland. Wallieh, ami
Colilwi'l l. Absent ami mil \<Hiuj': ( 'hail man Hums.

(Signed) I I I I •OIKIKI- I1,. Al 1 ISON,

|sI• A[ | SecreUtrv of the Hoard.

CiAMiiit S K O C M O , I N C . ,

MtNM-.Al'OI IS, MlNNI SO I A

Order Detivinx lixemptioti from I'rohihilions
Against Koiibuiikiitx Activities <>t lUink
Holding ('ompanies

(iambic Skogmo, Inc., Minik'apolis, Minnesota

('"Applicant"), a bank holding company within

the meaning ol the Hank Holding Company Act

(12 l l .S.C. IS4I), by virtue ol its ownership of
()5 per cent of the outstanding capital stock of

(iambics Continental Stale Hank. St. Paul, Min

nesota ( "Hank" ) , has applied to the Hoard ol

(iovernors, pursuant lo § Mil) ol the Act, for an

exemption Iroin the prohibitions ol Section 1 of

the A d (relating lo nonbanking activities of. and

acquisitions by, a bank holding company).

N'olice of receipt of (he application, ad'onling

an opportunity for interested persons to submit

comments or views and request a hearing, was

published in the I'eileral Register (M) l'eileral

Register 22470). Time lor filing, comments, views

anil requests for a hearing has expired. No com

mcnis have been received nor has any parly re

quested a hearing.
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Section 4(il) of the Act provides that, to the
extent such action would not he substantially at
variance with the puiposes of the Act and subject
to such conditions as the Hoard considers neces-
sary to protect the public interest, the Hoard may
grant an exemption from the provisions of Section
4 of the Act to a bank holding company that
controlled one bank prior to July I, 1968, and
has not thereafter acquired the control of any other
bank in order (1) to avoid disrupting business
relationships thai have existed over a long period
of years without adversely affecting the banks or
communities involved, or (2) to avoid forced sales
of small locally owned banks to purchasers not
similarly representative of community interests, or
(3) to allow retention of banks that are so small
in relation to the holding company's total interests
and so small in relation to the banking market to
be served as to minimize the likelihood that the
bank's powers to grant or deny credit may be
influenced by a desire to further the holding com-
pany's oilier interests.

The Hoard has considered the application in
light of the factors set forth in § 4(d) of the Act
and lituls that:

Applicant (total assets of S599.2 million as of
January 26. 1974) is the 21st largest retailing
company in the United States.' and is primarily
engaged in the retailing and wholesaling of a
variety of durable and soft goods in 38 States and
throughout Canada. Applicant markets its products
through 673 company owned stores; 2,850 indi-
vidually owned and operated franchise dealer
stores; and through mail order catalogs. Applicant
also engages in various nonbanking activities in-
cluding offering various forms of group credit life
and health insurance, leasing of motor vehicles,
and real estate development. Applicant acquired
control of Hank in November 1967, and has
maintained its control of Hank since that time.

Hank's total assets are $17.9 million, equal to
about 3 per cent of Applicant's consolidated
assets. Hank accounts for .5 per cent of Appli-
cant's alter tax income and .06 per cent of its
revenue.'2 Hank has deposits of SI4.2 million,
representing .2 per cent of all commercial bank
deposits in the Minneapolis-St. Paul SMSA (the
relevant banking market), wherein Hank ranks as
the 42nd largest of 123 banking organizations
competing in that market/' Also competing in the

11'lirlitnc. " ' I l k 1 H t l y 1.almost k c l a i l i n u < 'o inpank-s d u n k e d

by salt 's anil a ss iMs)" , pujic 12(1 (.Inly l ( )7 ' l ) .

'•'All l inancial da ta aif as ol I k x c i n l u ' l .*> 1 , I1)?!1.

"All niaiki ' l da la a i r as ol Inni- .«), l ' ) / 4 .

market are such significant banking organizations
as Northwest ^incorporation and First Hank Sys-
tem. Accordingly, it does not appear that Hank
is a signilicant competitor in the relevant banking
market.

The Hank Holding Company Act Amendments
of 1970 were enacted to assure the continuation
of the policy of separating banking from other
commercial enterprises. On the other hand. Sec-
tion 4(d) of the Act, which was added as part of
the 1970 Amendments, is a departure from this
policy and is designed to provide a limited number
of companies which qualify a complete exemption
from the general prohibitions against nonbanking
activities contained in the Act, provided such an
exemption ' 'would not be substantially at variance
with the purposes of this Act."

To assure that the granting of an exemption
would not be substantially at variance with the
purposes of the Act, the Hoard believes that a
company seeking an exemption should be able to
demonstrate that it has not used its bank subsidiary
to gain any special advantage for its nonbank
activities nor engaged in any other practices that
would be to the detriment of such banking subsid-
iary or the community served thereby. On the basis
of the facts of record, the Hoard is unable to
conclude that the relationship of Applicant to Hank
has resulted in benefits to Hank and (he community
served by it so as to warrant the granting of the
exemption under § 4(d) of the Act.

Under the Act the Hoard has broad discretion
to grant the exemption, and Congress has provided
that the exemption should only be granted where
such action would not be substantially at variance
with the purposes of the Act. Accordingly, the
Hoard has exercised this authority only in a limited
number of circumstances and in those instances
where the bank was in generally sound financial
condition and was properly serving its community,
and the holding company had not abused its rela-
tionship with the bank. In this case, however, the
Hoard does not regard the manner in which Appli-
cant has conducted itself with respect to Hank as
evidencing' clearly that the granting of the § 4(d)
exemption would be appropriate or in the public
interest.

As noted above. Section 4(d) sets forth the
criteria upon which the Hoard may grunt the ex-
emption from the nonbanking prohibitions of the
Act. It appears that Applicant may qualify under
the third criterion, namely, that Hank is small in
relation to the holding company's total interests
and small in relation to the banking market to be
served. However, with respect to either the first
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or second ci'ilcrioii, il is clear the relationship with
Hank lias not existed over a lout1 period of years
(liank was acquired by Applicant in Novenihei
1067) and Applicant is not so uniquely repre
sentative ol coinninnity interests that sale ol Hank
would result in an adverse elleel upon the coin
nninity.'

Turning our allcnlioii specifically lo Applicant's
operation ol liank, the Hoard notes that Hank i.s
in generally satisfactory condition. Nevertheless.
Hank's overall opeialion nndei the direction ol
Applicant cannot he characterized as being entirely
in the public interest. In particulai, il is noted that
liank has not been an aggressive lending organi-
zation in serving the needs ol the public. Its loan
lo deposit ratio (exclusive of ledeial l-'inuls sold)1',
as of year end \{)'l.\. is 2A.H per cent (31.'?. per
cenl as of .lime '(), I*>7-t). compared willi a ratio
ol 57.V per icnt tor all ')(h ledeial Reserve District
member luniks with deposits ol MO V'5 million.
Oilier fuels ol veeoril also support llie view (hat
Hank is not an aggressive lendiii}1 instiuilion.'1 In
addition, it appears that the resources of Hank
have, in fact, been used to lurtlicr the other inlet
esls of Applicant. Hank maintains substantial hal
anees at its conespoiulenl banks as compensating,
balances on lines ol credit granted to Applicant
by those banks. While Applicant does compensate
Hank tor maintaining these balances, il still re
mains that a substantial portion of Hank's re
sources are being used loi the benelil of Applicant
rather than the community at large. Other evidence
of record also suggests that Applicant has directed
the operations and polities of Hank so as lo benelit
Applicant and its employees rathei Hum (lie public
for which il was established. Accordingly, the
Hoard concludes that Applicant has not demon
strated thai an exemption is warranted under the
provisions ol S 'Hd) ol ilie Act.

On the basis ol the loregoing and other consid-
erations reflected in the record, il is the Hoard's
judgment that approval of this application lor an
exemption from the Act's restrictions relating to
nonbanking activities and acquisitions would not
be in the public interest, and the application should
be, and is hereby, denied.

' S i v l l o i m l O u U - i ; I | I | > U H L I I ) ' I l k - - . i | i | i l n - ; i l i i n i o l M i l t o n l l i ' i

s l u ' \ N U I O O I ; i m l S ; t i o o l ' I I I K I . l l r l s h i ' \ , I V n n s v l \ a m a , l o i a n

i - x c n i p l I D I I u n c l i - i S i - i • I I D I I - l ( i l i o l I I n - A i - I ( I ' ) / . ' I v i k ' i a l U i ' M ' i v r

i l l •( i i M N . i I ( > » .

• l o l a l O l I v i l l ' l i l l I I I I U K s u | , I i l S O l M ' i l l 1-11(1 I *>" / .* W ; I S V S K

1 ) ) ) M ) O I ) , C O l ) i p i \ l l - l i W i l l ) i) | O , U ) \ O | \ ) I ) ) 1 ' O l M . X I l l i l l l O l l

" ' I ' l i i . - l o a n t o a s w ' l i a l i o s l o i >•«.-:ir i - m : I 1 ' / * a n 1 a s l o i

l o w s . h a n k . 1 7 . K | u i i v n l , a l l ' M i l I v i l i - r a l I W - i w D i s l i u - i

n u - n i l n ' : h a n k s w i l l i i k p i v . L l s . i l S 1 0 V ~ > n i r l i o n . S I S p i i > i M i I

Hy order ol the Hoard ol (iovernors. efleetive
March 17, ll)75.

V o i i n j ! l o i l l u s a i ' l i n n : ( l i a i i m a n l i u i i i s ; i i u l ( i i i v e r -
I I D I S M i k l i e l l , S h e e l i a n , l i u c l i e i . l l o l l i i i u l , W i i l l i c l i . u m \
C n l i l w e l l .

( S i g n e d ) ( i n i i i i i n I . , ( J A I I W I I O I ) .
I s i A I | Assistant Sccit'tarv nj the Hoard.

OKDKK DNDKK HANK VIKKCJKk ACT

IOWA S I A H HANK AND T K U S I C O M P A N Y ,

I'AIKI H I I>, IOWA

Older Denying Acquisition ol Assets of Hank

Iowa State Hank and Trust Company, I'airlield,
Iowa ("Iowa Hank"), a member State bank ol
the I'cdcial Reserve System, has applied for the
Hoard's approval pursuant lo llie Hank Merger Act
(I?. l i .S.C. S lK'.W(e)) of the acquisition of the
assets and assumption of the liabilities of I'armers
Savings liank, I'ackwood. Iowa ('"larnicts
Hank"). As an incident lo the proposal, (lie present
olliee ol banners Hank would liecotne a branch
of Iowa Hank.

As required by the Act, notice of ihe proposed
transaction, in lorni approved by llie Hoard, has
been published and the Hoard lias requested reports
on competitive factors from Ihe Attorney General,
the Comptroller ol the Currency, and Ihe I'ederal
Deposit Insurance Corpoialion. 'The Hoard has
considered the application and all comments and
reports icceived in light of the factors set forth
in Ihe Act.

The relevant geographic market in this case is
approximated by .letlerson County and the Rich
land portion of Keokuk County. Iowa Hank is
located in I'airliekl, the county seat of .lelferson
County. 1'uii'field is the shopping and commercial
center of .lellersou County, banners Hank is lo
cated in northwest .lellersou County, and is I.S
miles distant from the nearest olliee of Iowa Hank.
Customers of I'annets Hank shop and work in
I'airliekl. Accordingly. Iowa Hank is a convenient
banking alternative lor those customers. The
record indicates ihal a significant amount of bank
ing business of Iowa Hank is done with customers
located in Ihe service area of banners Hank. Con
versely, the record indicates that a significant
amount ol banking business ol 1'armers Hank
derives from customers located in Iowa Hank's
service area.

Iowa Hank, willi deposits of roughly $17.5
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million,' is the second largest of li\e luniks in the
relevant banking market, and controls approxi-
mittely 3<i.2 per cent til the total deposits in com-
mercial batiks in the market. The largest bank in
the relevant market controls approximately 41.8
per cent of market deposits, Farmers Hank, with
deposits of roughly S.I.7 million, is the fourth
largest bank in that banking market, and controls
approximately 7.7 per cent of market deposits.
Consummation of the acquisition, therefore,
would eliminate one of the limited number of
competitors in the market, result in Iowa Bank
controlling approximately 43.') per cent of the
deposits, and thereby increase the already high
level of concentration of banking resources in the
market. Also, existing competition between Iowa
Hank and Tanners Hank would be eliminated by
the proposed acquisition. The ell'ect of the
proposed transactions would be a substantial les
sening of competition in the relevant market. In
its considerations of this application, (lie Hoard
regards such a lessening of competition as an
adverse factor.

On the basis of the foregoing and the other
factors in the record, the Hoard concludes that (he
proposal would increase the level of banking con-
centration to an undesirable level, and eliminate
existing competition between the institutions in-
volved. Accordingly, under § lX28(c), unless such
anticompetitive effects are clearly outweighed in
the public interest by the probable ell'ect of the
transaction in meeting the convenience and needs
of the community to be served, the statute requires
denial of the application.

' A l l k i n k i i i ) ' , i l i i l i i iiri- ; i s o f . l i n n - M), l ' ) 7 4 .

The financial and managerial resources ami fu-
ture prospects of Iowa Hank are satisfactory.
Farmers Hank does appear to have a management
succession problem that would be alleviated by
consummation of the proposed transaction. There-
fore, hanking factors are consistent with approval
of the application. While community needs lor
banking services are not going unmet, consumma-
tion would provide a source in Farmers Hank's
service area for large loans that presently exceed
larmers Hank's lending limit. While these benefits
might serve the convenience and needs of the
relevant area, they would not outweigh the adverse
effects (his propo il would have on competition
in the relevant in: ket. Further, the parties to the
proposed transaction have not satisfied their burden
of demonstrating the absence of less aulicompeti
tive means to achieve such benefits to the conven-
ience and needs of the community to he served.

On the basis of all relevant facts contained in
the record, and in light of the factors set forth
in the Hank Merger Act (12 ll.S.C. § IK2X(c)),
il is the Hoard's judgment thai the anticompetitive
effects of the proposed acquisition are not clearly
outweighed in the public interest by the probable
effect of the transaction in meeting the conven-
ience and needs of the community to be served.
The Hoard concludes, therefore, that the proposed
transaction is not in the public interest and, ac-
cordingly, the application is hereby denied.

Hy the order of the Hoard of (iovernors, etfec
tive March 19, 1975.

Voting for this action: Viic Chairman Mitchell ami
(iovernors Sheelian, liuchcr, and Wallicli. Absent and
not volinij. Chairman Burns and (inviTiior.s Holland ;m<l
Coldwell.

( S i g n e d ) T I I I ' . O D O K I - . F . Ai I . I S O N ,

I si Ai. | Secretary of the Hoard.

ORDERS NOT PRINTKI) IN PHIS ISSUK
ORDERS APPROVED HY THE HOARD OF GOVERNORS

During March 1975, the Hoard of (iovernors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Services, Division of Administrative Services, Hoard of (iovernors of the Federal Reserve
System, Washington, \).C. 20551.
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ORDERS UNDKR SIX LION 3(a)(l) OK HANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OK HANK HOLDING COMPANY

Hoard action federal

Applicant

Cullen Hankers, Inc..
1 louston, Texas

I'rontier ^incorporation
ot Denver, Inc., Denver.
Colorado

ORDLRS UNDKR SIX TION 3(a)(3) OK HANK HOLDING COMPANY ACT—
APPLICATIONS KOR ACQUISITION OK HANK

Hoard action federal
(effective Register

Applicant liiink(s) dale) citation

liank(s)

("ullen ( enter Hank &
Trust. I louslon. Texas
ami ('ili/ens National
Bank ol' Dallas, Dallas,
Texas

I'Vontier Hank ol Denver,
Denver. Colorado

(effective
date)

3/3 1/75

3/26/75

Register
citation

40 l . R . 15453

4/7/75

40 l \ R. 15)01(1
4/3/75

Uarnett Hanks ol Honda.
Inc., Jacksonville,
Florida

I'irst lntenialioiial
Hancsliaies, Inc..
Dallas, Texas

llelmericli & l'ayne. Inc.,
Tulsa, Oklahoma

Mercantile I ̂ incorporation.
Inc., St. I .onis, Missouri

New lingland Meichants
Company, Inc., Hoslon,
Massachnsclls

I'anNational (iroup Inc.,
1-11 I'aso, Texas

Sun Hanks ol T'lorida.
Inc., Orlando, I'lorida

liisl .Marine Hank
ol I oil I .aude.rdale.
lort 1 audcrdale,
I'lorida

San Jacinto Slate
Hank, Pasadena.
Texas

l.'lica Hanksliares
('orporaiion, Tnlsa,
()klahonia

Hank ot l'Ulon,
I'ildon, Missouri

The lall River
National Hank,
lall River,
Massachusetls

The Tirsl National
Hank ol Waco. Wiuii,
'Texas

Sun Hank ol Seminole.
Allamonle Springs,
Tloi ida

.1/10/75

.V/.M/75

•V/21/75

40 1 ,R. I 1816
3/13/75

40 I'. R. 15009
4/3/75

40 l .R. I 1647
3/12/75

40 l .R. 1 IK IS
3/13/75

40 I'.R. 12329
3/18/75

40 l .R. 15455
4/7/75

40 I'.R. 14376
MS I ,/75

ORDKR I NDKR SUCTION 3(a)(5) OK HANK HOIDlNCi COMPANY ACT—
APPLICATION TO MKRCJK HANK HOLDING COMPANY

Applicant

Anietican Hankcorp, Inc . ,
I .ansint',, Michii'.an

liank(s)

Mid America I'itlelity
( orporalion. Ann
Athor, Michigan

Hoard action I'ederal
(effective Register

date) citation

3/21/75 40 I'.R. 14374
3/31/75
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Hank America Corporation,
San Francisco, California

First Alabama Bancshares,
Inc., Montgomery, Alabama

First Tennessee National
Corporation, Memphis,
Tennessee

MorAmerica Financial Cor-
poration, Cedar Kapids,
Iowa

Northwestern Financial Cor
poration, North Wilkesboro,
North Carolina

Walther F. Heller International
('orpi >i at ion, Ch icago,
Illinois

Nonbankitig company
(or activity)

Hoard action I'ederal
(effecti vc Register

date) citation

HA Insurance Agency,
San Francisco, Cali-
fornia

First Alabama Life In-
surance Company,
Phoenix, Arizona

Pioneer Bank, Chattanoo-
ga, Tennessee; and
Valley Company,
Chattanooga, Tennessee

Be/anson Investments
Inc., Cedar Rapids,
Iowa

Northwestern Finance
Company, North
Wilkeshoro, North Carolina

I .ukeshore Commercial
Finance Corporation,
Milwaukee, Wisconsin

3/14/75

3/1 7/75

3/12/75

3/10/75

3/19/75

3/14/75

40 I'.K. 13042
3/24/75

40 I'.K. 13045
3/24/75

40 F.R. 12715
3/20/75

40 I'.K. 12329
3/1X/75

40 F.K. 14121
3/28/75

40 I'.K. 13047
3/24/75

ORDERS APPROVED BY THE SECRETARY OF THE BOARD

During March 1975, applications were approved by the Secretary of the Board under delegated
authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request to Publications Services, Division of Administrative Services, Hoard
of Governors of the Federal Reserve System, Washington, D.C. 20551.

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

Applicant

American Bancshares, Inc.,
Tulsa, Oklahoma

B.O.C. Corporation,
Sheridan, Wyoming

Capital City Hancshares, Inc..
Prairie Village, Kansas

Darien Bancorporalion, Inc.,
Darien, Wisconsin

liank(s)

American Bank of
Oklahoma, Pryor
Creek, Oklahoma

Bank of Commerce,
Sheridan, Wyoming

Capital City State
Bank & Trust Company,
Topcka, Kansas

The Farmers State
Bank, Darien,
Wisconsin

Hoard action
(effective

date)

3/3/75

3/11/75

3/5/75

3/31/75

h'ederal
Register
citation

40 F.K. 11646
3/12/75

40 F.R. 12713
3/20/75

40 F.K. 1 1818
3/13/75

40 I'.K. 15454
4/7/75



Law Department

OKDKK UNDKK SKCTION 3(»)(3) OK BANK HOLDINC COMPANY ACT—
APPLICATION KOK ACQUISITION OK BANK

Hoard action federal
(effective Register

Applicant liank(s) date) citation

Mercantile Hancorporatiou United Hunk of 3/M/75 .10 I .R. I304K
Inc., Si. Louis, Missouri Mucon, Mucon. 3/24/75

Missouri

OKDKK UNDKK SKCTION 4(C)(S) OL BANK HOLDINC COMPANY ACT—
APPLICATION TO KNC;AC;K IN NONBANKINC; ACTIVITIKS

Applicant

1 irst Commercia l Hunks, Inc . ,
Albany, New York

Nonhanking conuianv
(or activity)

1CH I.il'i: lnsur
aiK'c. 1 .ul.,
I'lioenix, Arizona

Hoard action
(effective

date)

.W.M/75

I'etlerttl
Register
citation

40 I'.R. 1.S4S4
4/7/75

OKDKKS APPKOVKD BY KKDKKAL KKSKKVK BANKS

During March IM7.S, a|>|ilicalions wi're approveil hy ilu- Ivdeiul Reserve Hanks under delejialed
authority as lisleil helow. The orders have been published in tin- lederal Register, and copies ol the
orders arc available upon icqiicsl to the Reserve Hank.

OKDKK UNDKK SKCTION 4(c)(8) Ol BANK M()I,1)IN(, COMPANY A C T -
APPLICATION TO KN(;A(;K IN NONBANKINC; ACTIVITIKS

Applicant

Hurl infillne Hankshares,
Inc., Hurlinf.'.anie,
Kansas

Nonhanking
company

tor activity)

I'irsl Stale
Insurance
Aj'.eney.
Hurlin^ainc.
Kansas

Reserve
Hank

K a n s a s ( ' i t y

liflcctive
dale

1 'ederal
Register
citation

40 l'.R. \2.\21-)
M\K/75

OKDKKS UNDKK SKCTIONS 3 AND 4 OK BANK HOLDINC; COMPANY ACT—
APPLICATIONS TO KOKM BANK HOLDINC; COMPANY AND KNCACK IN
NONBANKINC; ACTIVITIES

Nonhanking I ederal
company Reserve affective Register

Applicant Hank(s) (or activity) Hank date citation

Chetopa Slale Hanc Chelo|)a Slale Sale ol Kansas ( ily 3/13/75 40 I'.R. 13043
shares. Inc.. Hank <fc Trust general 3/24/75
ColVeyville, Kansas Co. . Chelopa, lines of

Kansas insurance
Stapleton InveslmeiH Hank of Sla- Hiirnhaiii Kansas City 3/13/75 40 I'.R. I3O4M

Co., Staplclon. plclon, Insiiniuee 3/24/75
Nebraska Slaplclon. Agency

Nebiaska
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Announcements

APPROVAL OL MIAMI BRANCH

The Board of Governors of the Federal Reserve
System announced on March 27. 1975, its ap-
proval of a proposal hy the Federal Reserve Bank
of Atlanta to establish a branch office at Miami,
1'lorida.

A I'ederal Reserve facility lor check collection
and lor distribution of currency ami coin has been
in operation in Miami since mid 1971. This facil-
ity to be designated a branch- will expand its
operations in phases to include the maintenance
of member bank reserve accounts anil a fiscal
agency function lor the sale ol "Treasury securities.

The additional functions will begin later this
year at a date to be announced by the Federal
Reserve Hank of Atlanta.

The new branch will be the lirst established by
the Federal Reserve since 1927 when olliccs were
opened at San Antonio (July 5) and Charlotte
(December I). 'The branch will provide service for
the same area now served by the Miami facility
the 13 southern Honda counties of Broward,
Charlotte. Collier, Dade, Glades, llendry, Indian
River, l e e , Martin, Monroe, Okeechohee, Palm
Beach, and St. I ucie.

In authorizing the establishment of the branch,
the Board noted the rapid growth that has occurred
in recent years in southern Honda. 'The estimated
population of (lie Miami metropolitan area is about
I .45 million persons compared with approximately
1.12 million in I96X. 'There are currently more
than 260 commercial banks in (he area lo be served
by the branch compared with about 150 banks
when the Miami facility was authorized in 1970.

'The new branch will be the 25th lo be operated
by the 12 I'ederal Reserve Banks. In addition, the
Federal Reserve operates separate check process
ing centers at I.ewiston, Maine; Windsor Locks,
Connecticut; Cranlord, New Jersey, Jericho, New
York; Columbia, South Carolina; Columbus,
Ohio; Indianapolis, Indiana; Des Vioines, Iowa;
and Milwaukee, Wisconsin.

AMHNDMIiNT TO REGULATION Q

The Board of Governors on April 14, 1975, an-
nounced an amendment to Regulation Q (Interest

on 'Time Deposits) lo prohibit member banks from
issuing NOW accounts (interest bearing savings
accounts from which check-like withdrawals can
be made) lo governmental units ellective May 16.

Accounts established prior lo May lf>, 1975,
may be maintained through December 31, 1975.

RliSLiRVli Rl-QUlRr.MF'NT ON
FORKICiN BORROWINGS

The Board ol Governors on April 9, 1975. an-
nounced a reduction from 8 per cent to 4 per cent
in I he reserve requirement on loreign borrowings
of member banks, primarily F.uro dollars.

'This action will hring Ihe F.uro - dollar reserve
requirement into better alignment with reserve
requirements on the time and savings deposits of
domestic residents and may strengthen the position
of the U.S. dollar in the loreign exchange markets.

The reduction will ailed reserves that must be
maintained against Furo-dollar borrowings in Ihe
4-week period beginning May 22. The actual re-
serve will be based on the level of borrowings
during the period from April 10 through May 7.
'The action will reduce required reserves by about
$65 million.

Also allected by the action are foreign-owned
banking institutions that have voluntarily main-
tained a reserve requirement on Furo-dollar bor-
rowings since mid-1973. The Board had originally
requested Ihe voluntary action during a period of
monetary restraint. Although current monetary
policy is not directed toward credit restraint, the
Board believes it is important that banking institu-
tions operating in the United States receive parallel
treatment with respect to maintaining reserves on
increases in their liuio dollar borrowings. 'There-
fore, the Board has requested the foreign owned
institutions lo maintain a voluntary reserve of 4
per cent against increases in net foreign borrow-
ings that exceed the average of such borrowings
during May 1973.

'The reduction in Ihe voluntary reserve from X
per cent to 4 per cent will release about S 15 million
in reserves. A reserve requirement on Furo dollar
borrowings by member batiks was originally cs
tablished in 1969. The reserve ralio has been X
per cent since May 1973.
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TLLLPHONI'. L'SL IN BANKINCi

On Apri l 7. 19/S. tin.- Hoard of ( iovcrnois auihor
i/.ed member banks to |icriuil use ol the telephone
l)y their customers lo withdraw liniils t i tnn (heir
siivinj'.s accounts 01 to Iranslci funds I'roni a sav
ings account. 1 his action rescinded a policy in
ellccl since l').Ui.

'I'lie Board has studied the telephone withdrawal
systems currently being developed by several
member banks and leels that the sccniity and
reeordkecpniL1. devices made possible by new
technology and incorporated into these systems
wi l l keep errors and nnanthoi i/.ed use to a mini
mum. I'urthei, (IK- Hoard recognizes thai the tele
phone has become an accepted medium lor trans
mil l ing linancial data and that the telephone merely
provides the customer with an additional method
ol communicating instructions icgarding his ac
count to his bank Thus, the Mould's union wi l l
pci mil member banks lo oiler more convenient
banking sei vices lo theii customers.

SPLLD UP Ol PUBLICATION
Ol POLICY RI .CORDS

The lederal Open Market ( 'onimil lee announced
on March . ' I , I u / X that it hail voted lo speed
up publication ol the records ol policy actions
taken at each ol its monthly mectinj's.

At its meetinj.'. ol March IS, the Committee
revised its Rules Regarding the Availabil i ty ol
Inlormaliou lo reduce the delay between a meeting
and the publication ol the ini'oi minion regard in,!.'
the domestic policy directive Irom approximately
'>() days to appioxmialcly <IS days.

A delay ol approximately CM) days had been in
d l c c l since mid l°-(>7 when the rules were changed
to comply with the Ireedom ol Information Act.
Prior lo 1067. the records of policy actions were
published only in the Hoard's Annual Reports to
('iingress.

In the lij'.hl of experience, the Committee de
eided that a delay as Ion;' as l)() days was no longer
necessary lo avoid an unacceptable degree of risk
that speculators would be able lo lake unfair ad
vantage of the inlormatiou or that market reactions
would impair the ellectiveness ol the ('ominittee's
functions.

C11ANC.LS
IN BOARD STA1L

The Hoard of ( iovcrnois announced the transfer
of Norinand k. V. Bernard, Assistant Secretary.
Ollice ol the Secretary, lo Special Assistant lo the

Board, Ollice of Managing Director for Rcscaieh
and I Economic Policy, elfeetive Apri l 7, I')7S.

I he Hoard also announced the temporary ap
poitilmi.Mil ol Mr. Robert Smith 111, Assistant Vice
President and Assistant Secretary, ledcral Reserve
Bank ol Dallas, as an Assistant Secretary of the
Hoard. Mr. Smith received a B.S. from Texas A
X: M University. Me joined the ledi-ral Reserve
Bank of Dallas in IM6S, was named Assistant
Secretary in ICJ7.'. and became Assistant Vice
President lor Public Inlormaliou and Assistant
Secretary in 1 *>'/-1. Mr. Smith seised as Secretary
ol the Conlerenccs ol Presidents and l i i s l Vice
Presidents ol the Ivdcia l Reserve Banks in
\<n.\ 74.

H'.DLRAL RHSI.RVI. BANK AND
BRANCH DIRI.C'IOR CHANC.LS

I rank A. Jones. Jr.. President, Cook Industries,
Inc., Memphis, Tennessee, was appointed a
direcloi ol the Memphis Branch ol (lie lederal
Reserve Bank of St. l.ouis. elleelive March .<.
IO7*i, to siieeeeil C. Whitney Brown. President.
S. ( ' . Toot iV: Company, Memphis. Tennessee,
whose term as a director cxpiu-d December .\\.
I'/AI.

('ornell C. Vlaier. President and ( hiet I'Accu
live ODieer, Kaisei Aluminum and Chemical Cor
poratiou, ()aklaiul, ( a l i l o m i a . was appointed a
director of the lederal Reserve Bank of San I ran
cisco. elleelive March I I , l ()7.x to succeed Mas
Oj i , Prcsidenl. Oji Brothers I arm. Inc., Yuba
City, California, whose term as a director expired
Decembei .U . l<)7-l.

I.loyd I-. Coonev, President. K IRO, Inc., Scat
l ie. Washington, w';is appointed a director of the
Seattle Branch of the lederal Reserve Hank of San
1'iancisco, cl icctive lebruary .'.(), \')/>. lo succeed
Robert C. Whi twam. President. American Na
lional Hank of Idmonds. I'.dmonds, Washington,
whose term as a direeloi expired December M,

ADMISSION Ol SI AIT! BANKS TO
MKMBHRSllIP IN Till':
H:DI:RAL RLSLRVL SYSIT.M

The fol lowing banks were admitted lo membership
in the I edcial keseive System during the period
March Id . I ° 7 X through Apri l l.S, \i)/5:

IIOI'KUI

South Venice South County Bank
Virginia

Sleiiliens City Bank ol Iredcrick County
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Industrial Production

Released for publication April 15

Industrial production declined further in March to
109.6 per cent of the 1967 average- 1.0 per cent
below the February index, which was revised
upward, and 12.1 per cent below a year earlier.
The drop in March was substantially smaller than
those in each of the preceding 4 months. Consumer
goods output rose slightly for the iirst time since
last summer, and the decline in materials produc-
tion, although large, was less than in recent
months.

Output in the consumer goods industries in-
creased 0.6 per cent in March, as auto assemblies
rose 24 per cent to an annual rate of 5.6 million
units. Although unit sales of new domestic autos
declined following the termination of most rebate
programs, sales exceeded output in March and
dealers' stocks were reduced somewhat further.
Production of other durable goods was little
changed, after having fallen rapidly since its peak
in mid-1974. Output of nondurable goods, which
has dropped more moderately, also changed little
in March. However, production of business
equipment continued to drop sharply and was 12
per cent below the September 1974 high.

Production of industrial materials declined fur-
ther with widespread reductions in both durable
and nondurable goods materials. Output of metals,

equipment parts, paper, and chemical materials all
declined. Materials production is currently about
one-fifth below the level reached last autumn,
while output in final goods industries has declined
about 10 per cent.

INDUSTRIAL PRODUCTION
Seasonally adjuslad. Mtio gcnlo. 1967-100

1 4 0 ' MATERIALS I
TOTAL

NONDURABLE
MFfi. _ - ' • \

/ " .• • »r w
DURABLE MFC.

•/ •;..\t<-/ PRODUCTS. \
V " ^ • TOTAL j |

CONSUMER , ' ' -^ ' 'SV,
GOODS / x / ' \

. BUSINESS EQ.

1969 1071 1973 1975 1969 1071 1973 1075

UUHAOLr. ' / ^\-Z

• / ™ » » H . m E

160 I MAJOR MATERIALS'
1 QUARTERLY

CAPACiri

100 •

1969-70=100 Annual rate, millions of unit*
160 " " "

AUTOS'* SALES,.. .̂ STOCKS/1.
120

 <</v)<^; \VAh
10

V I I1UMESTIL OUTPUT <J \

L.k. indexes, seasonally adjusted. Latest ligures: March.
* Auto sales and slocks include imports.

Industrial production

Total
Pioducts. tolal

Linal products
('onsumer ^oods . . . .

I )urahle LMKHIS . . .
Nondurable ^oods

Hvisincss equipment

Intermediate products .
C onstiuclion products

Materials

Seasonally adjusted
1967 MX)

1975

Jan.

113.7
1 I 5 .6
115 1
120.6
04.2
26.9
21.9

ten."

110.7
113.;.
1 12.8
1 18.0
100.2
124.8
119.5

Mar.'

109.6
112.2
1 12.2
1 18.7
103. 1
17.4.7
1 16.7

1 17.S
I 16.9
I 10 .S

1 14.S
I 12.7
106.5

IVr cent
changes from Per cent changes, annual rate

1 12. 3
1 10.."I
104.9

Month Year
iiyo ago

1.0
.')
.5
.6

2.9
.1

19
2.0
1.5

12.3
14.7
18.6

1974

Q3 Q4

3.7
7.7

.9

15.9
2 I .6
21.5

1975

12.1
8.5
7.3
7.6
9.8
3.1
H.5

.3
.(•,

2.0
0

4.5
2.2
4.0

13
H
6
10
37
1
2

.1

.7
5
8
0
1

4

33.0
24.1
23.6
21.9
54.9
9.9
32.6

26.4
25. I
47.0

'T'rcliniinary. ' Estimated.
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A 2 BANK RESERVES AND RELATED ITEMS n APRIL 1975

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

(In millions of dollars)

Period nr cliiU'

I'iictors supplying reserve funds

Kcser\e Hank credit outstanding

U.S. C i(H I. S(.Clllities '

Averages ot ilrtily (in

1939-- l>.:c.
I'M I— Dec.

IV50- Dec..
i960— Oct..

1969—IVc 57,5(10
1970- Dec (>l ,688
1971—Dec ,1
1972—Dec 71,094
197.1—Dec 79,701

T.iliil

2,510
2,21')

23,708
20.345
27,248

1974 -Mar,.
Apr..
May.
June.
.Inly..
AllL'. .
.Scpl..
flit...
Nov..

1975- Jan
Icli
Mar. ' ' . .

Week ending- -

,606
,567
,4.14
,812
313
493
384
7.15
(152
679

1975 Jan 1
K

15.
22
29

leb . 5.
12
19.

05,oi !

H.I,,SO I
8 4 , 2 5 5
8 5 , 3 7 0

0 5,505
H2.MX

19.. . . . . S.I'145

06,039
84,744
84,847

07,903
N6,3I7
85,520
86,105
«r141

26 86,867

End ol month

06,1.14
86.416
86,608

1975—Jim
I el.
Mar."

Wednesday

1975- Jan. 1 85.714
8. , 82,726

15. . . 85,176
22. ' . . . 89,.1(16
29. ' 80,305

I eh. 5.
12.
19.
7.6.

Mar.
12.
IN. .
26"

83,90')
86,154
8.1,976
06,886

8.1,282
80,626
83,955
88,078

llour.lil

l i L ' l l l '

2,510
2,219

23,708
20,336
27,170

57,295
61,310
60,068'
70,790
70,033

00,184
80,873
82,0.17
81,859
K3,496
84,221
84,049
0.1,303
83,395
05,202

05,369
83,04.1
04,398

85 746
N5.5H7
85 381
85,191
85,-I'll

84 99')
83,11 I
K.I,357
04,148

H4.2O7
X2.65X
83,145
85,854

H5,O7d
84.152
86.608

84.76(1
82,726
85, (MS
85,325
85,141

83,909
83,741
8.i,')76
84,121

83.28.1
80;626 |
K.I 955
85,991

Held
under
repur-
chase
agree-

I ,013

I 058
2,264

954

128
3.9SI
I , I 64

78

205
378
290
304
860

502
694

1,397
953
817
111
335
4.12
057

1.477

070
901
449

2,157
731)
139
914
893

614
690
898

1 , 2 2 8

I ,29«

2,087

8
5

3M
142
94

1,1186
.121
107

I , (149
1,298

1,352
1,714
2,580
3,000
3,308
3(,J51
.1,287
1,793
I ,285

70.1

390
147
106

561
311
609
594
142

98
90
229
180

70
(M

I (.7
155

103
77
59

2'I9
126

2,89.1
2,444

159

89
117

I , I 26
8.14

58
87

X54
814

Iloal'

,S3
170
652

1,117
1,665

3,235
I 570
3,905
3,479
3,414

1 ,816
2,295
2,025
2,114
2,267
1,903
2,2.19
2 OKI
2.409
2,734

2,456
2,079
2,012

.1,261
3,439
2,601
2,101
I ,978

2,120
1,987
I ,993
2,261

I ,666
2,<WX
I ,993
I ,697

I , 466
I ,370
1,7.14

2,001
3, 168
2,865
2,537
2,6 18

5 102
2,387
3,339
2,357

2,561
2,306
2.637
2,045

2,204
I ,0.1.'.

982
1,138
I , 079

960
I , 160
1,093
1 , I(K.
1,343
1,258
1,349
2,984
3,171
3, 129

.1,391
3.419
3, U2

1,205
3,291
3 109
3,443
.1,490

3,839
3,680
.1,396
2,93.1

3,071
3,»K5
3,217
3, 197

3,518
3,005
3,072

3,195
3,460
.1,49 I
3,920
3,598

4,665
3,580
2,904
2,740

3,156
3. I 70
3.161
1' I 19

Other
I.H. , lolaP

assets'

2,612
2,404
24,744
21,606
29,060

64,100
66,708
74,255
76,851
05,642

84,943
86,907
09,405
09,254
91,554
91,367
91,617
90,971
91 102
93,967

9 1 002
91,168
90,8.17

95.962
94 050
92,672
92,757
92,742

92 509
90,301
90 6.13
91.533

91,159
88,571
89,381
92,731

92,187
91,061
92,138

92,208
90,074
95,097
99,190
93,579

94,6.12
9 1.1 80
92i061
93,696

89,733
06,856
91,262
95,104

( lold
Mnek

17,510
22,759
20,047
22,879
17,954

10,367
I I , I OS
10,132
10,410
11,567

I 1,567
I 1,567
I I,567
11.567
11.567
I I.567
11,567
I 1,567

567(I
I ,630

1,647
1,626
I ,620

11.652
I I 65.7
I I,652
I I,652
I I,635

I I,634
11,628
I I,624
I I ,621

I I,621
11,62(1
I I,620
II ,620

II ,615
II ,621
I I ,620

11.652
I I,652
I I,652
II,65?
II,635

I I,629
I I,625
11,621
I I,621

I I (.20
II,620
I I ,620
I I 03(1

Special
Drawing
Kighls

certificate
aceotnil

400
400
400
400

400
400
400
400
40(1
400
400
400
400
400

400
400
400

400
400
400
400
400

400
400
400
400

400
-1(1(1
400
400

400
400
400

400
400
400
400
400

400
400
400
400

400
400
400
400

Treas-
ury
cur-
rcni-y
out-

stund-

2,956
3,239
4,322
4,629
5,396

6,841
7,145
7,611
8,293
0,668

8,767
8,807
8,838
8,877
K.905
8,951
8,992
9,041
9,113
9, I 79

9,235
9,284
9.302

9,221
9,216
9,235
<), 2.19
9,246

9,267
9,271
9,276
9,303

9,352
9,341
9,344
9,380

9,305
9,371
9.396

9,253
9,235
9,2.17
9,242
9,204

9,270
9,275
9,201
9,334

9,339
9 343
9,340

l Includes lederal agency issues held under repurchase agreements
beginning Dee. I, 1900, and lederal agency issues bought outright hc-
Kinnirig Scpl. 29, 1971.

'!• Includes, beginning 1969, securities loaned-• lully guaranteed hy U.S.
<iovt. securities pledged with I'.K. Hanks, and excludes (if any), securities
sold ami scheduled id he bout'.ht hack under matched sale-purchase
transactions.

3 Heginnini: with I960 reflects a minor change in concept; see 1'eh.
1961 Dui.l.l'TlN, p. 164.

•I beginning Apr. 10, 1969, "Oll'.cr I'.K. assets1' and "Other K i t .
liahililies and capital" are shown separately; formerly, they were neued
together and reported as "Other I.R. accounts."

•"> Includes industrial loans and acceptances until Any. 21, 1959, when
industrial loan program was discontinued, lor1 holdings of acceptances

on Weil, and end-of-nionllt dates, see table on I.R. Hanks on p. A-10.
Sec also note j .

fi Includes certain deposits of domestic nonmeinber banks and foreign
owned hanking institutions held wilh memher hanks and redeposilcd i
full with I-.R. Hanks in connection with voluntary participation hy nor
member institutions in the lederal Keserve System's proyram of cred
restraint.

As of Dec. 12, 1974, the amount of voluntary nonmemher arid forei^i
agency and hranch deposits af I'.K. Hanks that are associated with niacy'
nal reserves arc no longer reported. However, deposits voluntarily hci
hy agencies and branches of foreign hanks operating in the. United State
as reserves ami l'.uro-dollar liabilities are reported.

Notes continued on opposite page.



APKIL W/5 ii BANK RESERVES AND RLLATHD ITEMS A

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

(In millions of

I
' iunds

( ' I I I .
1 C'IU\

III
I If

1 III.I
IIIM1

7,(1(10
l o . o x s
2X.452
27,SOd
11.1,(110

s i so l
57 01 1
61 1160
66,0611
71 646

71 OKI
72,176
7? X76
1.1,740
74 ' 56
74.700
75 OOX
75,654
77 020
7X 051

77,7X0
76,070
77 do 5

70 6SS'
7X,O22
7X , 10 1
77,411
76 666

76 456
77 052
77 20X
7(i 064

77 072
77 715
77.X74
7; 767

7d,:i4.l
7d K.14
7H,1107

70,74.1
7S 710
77 046
77, 1.16
76 6 IX

76 X60 '
77 401
77 .|()N
7 7 ( 1 ' 1

77,474
7X 05X
77 0X0
7S,0.1.1

l i e a ,
ni *

li.'i'l'.l'
III:".

2,4 07.
2 1X0
2 ' 60

1
III:

V.

1 IV.I-.

Ill \

I, II,
507
625

40X 5 ' i

(,56

•IS I
.15 (I
I M

114

1 ,104
XIO

i-.pn-ir., . 1
n in n 1

III 1 1! II.i

7
l s
1 2.

2 50

146
1 .Is

I.O.'d ! 700
1 440 ' / '
1 , X'P

1 XIII
1(IX 1,712
?Xd 1.000
20 :i

2x:i
in t
SI 5
107
' • ' ( )

' id
'7 1

1X0
10?
27d
244

746

> 14

2,015
7 70 5
2,6 1 1
"' 451
I .HII

Xd4

40d

I2X
I ' l l

"16
.176
456
.'04
170

1.7.II I'7

"• 0X7 1 I'.
.',174
1 XXV

7 (,()6
1 ,X50
I..152

.11/
Id 1

r.M
44c,
770

1 005 • J 7 '

2 d l . | 1.1'
1 , 4 0 '
1 OdO

740 ' .1.4X0

255
25 X
277.
204

250

.\X45
500
.IXd

770
Id.)
100

.1.10
100
11 '

1,474 ' 176

.1.540
2S.( 2 .XX4
.107

215
240
261
261

240
216
' 10

2 IX

2.61
271
707
.106

7 I'm I allowed as re:,
t l iereallei. Ik'^intn'iii' J;

l i ^ luvt lor reserve perm
u Hefjnnin.y with wee

reserve ilefieiencies on \
Vov n uimsUUm oevUul u

• I , 760

.1. J l.l
741

I,:i66
I.X.57
1 4 4 '

1 , IDS
1 04(1
i . lXV

'I'd

.10 1
400
402

4 IX

050
2.10
114

277
250
110
271

77 V
.11 4

1 VO"- 121
.1,554

•ives Div.
n. IOd.1, li,..
1.12, lOdS,

7 weeks pi
i UlllliHI! Nl
vhieli 1 .K.

47X

lies are esh
amount i-> h
cvious to le
v. 1.5, 1072.
lank.N : Me al

ml .

«>lln-v '.<•

0
1

Oilier
1 .U.

7 .101
151 7 10

40S 1 MJO

458
V 15

6:ii
717

600
702

771 . . .
X I I

770
S7-I

7 11
o ' X

OXd
001

70X

X'4X
d l 4
d l '
701

OXX
').'..!

X4 I

74X

700

1 ,7.75
7dd
7H
Odd
70X

7.12
6X1
700
X.'l

S6 /

X70
70 '

v. 2.1, 1060

inelni les S4
iiwiril to Wi

1 lor weekl

50 mil l ion o
ive penallie

Olher
1 .K

.nul
r. ipi l ; i l '

2,10.'

2 7X7

. ' 'o4. '

7 OOX
2,0X5
1 IdS

.1, 1X7
1.716
:l,24O
1 i45

1 I4'>
, l ,2dd

: l ,2d4

.1 07d

1 1 I "
.1.071
.1. 104
1, 166
1 105

1 741
: l . 147.
I id;
.1.2.10

.1,2 IX

1 OOd
.I.OXX

.1, 126

.1,12(1

2,0.15
I.05X

1 d 1X
1 44d

4.X.5O
1.174
1 :' P
.1 270

2.051
7, XO.i
2 0/1
.1,0X0

as anie

s million
1074, (

KM- I

YV.lh
\ R

Hanks

1 1 47 1
1'.' 812
Id 027
17,.Wl
I(>,6KK

2.1,071
.'1 0 '5
7 5 65 1
2-i x:io
7X 157

'X 45()
20,460
20 X61
7.0.672
10 514
10,264
1(1 I'd

20 767

20,71.1
2> 501
77 Odd

lit ' IX
70 0X1
20 652
10 4X2
20 6 15

70 541
2X 571
7X 104
77 020

27, N4.'
7.7 IXd
27 XX 1
^X 145

2S X.lo
2X 644
2d 740

2.5. X4 i
27 470
:u 027
.Id, 4X4
1(1 040

.12. I7S

.11 l i d
7X .| 1-1
.10 77 1

2X .I0X
2 ' 60S
2X 106
1(1,.17.0

l e m l i e i ha
1e-ei '-es

l e i u \

.-••:' 11 '

2,50.5

4,OdO
s 110
5,6/6
6,00.5
d, d 15

6 4 ' 0
6,4112
d.600
d . ddX
d.X '4
d, 765
d 0 '0

d O 10
7. 174

7,770
7,06 '
d.X IX

7. r/()
7, 111
X,5'"J
7,7X1
V d()5

7,411
7,45d
d,XI4
6,(1X6

6,05(1
7 , .'06
6,62/
6,4XS

7,4.11
6.0SII
d,X47

7 170
7, H I
X.555
7.7X.I
7 (ill1)

7,-M 1
7,45(,
d X1 4
d.dXd

d,05|l
V , 70d
6,d:'7
d,4XX

1 1 47 1
1 7, X 12
ld,O27
I7,. IOI

io,2x:i

-'tl.OII
.•') i(.5
II 170
.11,.15.1
IS (IdX

It Odd
.15 020
Id 510
:i6,:ioo
17 11s
.17,020
17 076

Id X 17
Id 041

.V/,402
Is s d '
1 1 X04

I1/ 'XX
.17 112
.IX '07
Is' '65
17 •'40

16 074
Vi'd'O
I5 IIS
14 606

14,70.1
.'•1 4X2
.14 510
14 Xl.l

.16 270
IS ' 04
1.1 *K7

.11,21.1
14 KOI

•III 477
44,7.67
17 654

:io dOd
IX 702
Is "MX
.Id 000

.ls,.'sX

.12,001
Is 02.1
.Id, SOS

nleil elle* live Nov. 0, 1072. jtei'.i 111111
aie ((le)oinnii". wiln lir-,1 s'alemen

; 0 7 , .1.172 mi l l ion : O.I, SI 12 ini l l ini
)1, 1,67 mi l l ion, (>.'., S5X mil l ion. '
iinarLer, 1074.

IVli.iil 01 n.lle

Av'tTi^t'S ul ihtilv lif:iii"4's

. . i') l(>- 1 >ee
PJ4I Dec
I'M1) D i v
IViO- Hec
l'J6() 1 >t'c

1970 1 >re
[971- Dec
\iy/i .[),-(.•

. . . . ITM DVH-

l')74 Mar
Apr
May
Inne
lulv
-\M"

1 )cc

l-rh
Mai1

WvcU uu<liitf.

| <>•/«, J ; l M |

, s
. I'l

T l

~*9

. . . l cd S
. 1 >

19

Mar. S

1 *>
•V)

H)7S hiii.

Mai

Wi'diu'siljiy

Cr/.s Jmi. 1
X

. |*i
22
••><)

1 v i 1 S
| >
1 lJ

M a i . 5
\2
19

-, 197.1, allowahU- delk-irncii:
1 wii-k of (|iiaiU:i): ()i, >>11<

; (,)4, SH-l million. KCI'.IIIIIIIII
lansilion |)eiiod ended al'le



A 4 BANK RESERVES AND RELATED ITEMS a APRIL 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions ot'dollur.s)

Period

1939 Dec
1941—Dec
1945 Dec
1950—Dec

I960—Dec
1965—Dec

1967—Dec
1968—Dec
1969—Dec . . . .
1970 Dec
1971 Dec

1972 Dec
1973 -Dec

1974 Mar

June
JuJy

Oct
Nov • •
Dec

1975—Jan
1 eh
Mar."

Week cmiiiiK"

1974—Mur. 6
13 . . .
20
27

1974—Sept. 4

1H
25

Oct 2
9

16
23
10 . . .

Nov 6
n
20
27

Dec 4
II
18
25

1975 Jun 1
8 . . .

15
22 . . .
29

K'b ^
12
19 . . .
26

Mur 5
12
19 . . . .
261'

hi'kli

11 471
12,812
16 027
17,191

19 281
22,719

25,260
27,221
28 011
29 265
11 129

11,151
35,068

34,966
15,929
16,519
36,390
37, UK
17,02')
17,076
16,796
16 817
36,941

37,492
15 505
34,804

34,633
.14 748
35,209
U 774

37,2.19
.16,7.17
37 086
36,946

.17 533
16 601
37,415
16 456
36 819

36 995
16 479
3 6 , 8 1 2
16 769

36,961
36 293
16 762
36,845

17 588
.17 112
38,207
38 265
37,240

16 974
36,029
15 118
34 606

14 795
14'482
34 510
34,833

A l l

Kcserwx

Re-

(|uii'r<l

6 462
9,422

14 516
16,164

18 527
22,267

24,915
26 766
27 774
28 991
11 164

11 134
34 806

34,790
35 771
36,325
36,259
.17 161
36,851
16 885
16 705
16 579
36 602

.17,556
15 u:t
.14,513

34,515
34 632
35,129
.14 605

36,918
.16 628
17 004
36,872

37 077
36 656
.17,088
16 615
16 576

16 672
16 115
.16,785
16 459

36 678
16 452
36 545
3(),4I6

17 01 1
37 175
.18,249
38 079
37,066

16 579
35,970
34 960
34 447

34 386
14 252
34,490
34,680

llK'lllhLT

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

756
452

345
455
257
272
165

219
262

176
158
194
131
177
178
191
91

258
339

- 64
2.12
291

118
116
80

169

321
109
82
74

456
- 55
327

- 1 59
241

321
144
27

310

28.1
- 159

217
429

577
1.17
42

186
174

395
59

158
159

409
210

20
153

milks

flor 1

1
5

314
142

87
454

238
765

I 086
121
107

1,049
1,298

1,352
1,714
2,580
3,000
3,308
3,351
1 287
1,791
1 285

701

390
147
106

912
983

1,48.1
1 713

3,906
3,084
2 921
3,531

3,218
2 245

,744
12?
618

125
,097
,367
479

1 070
648
818
662

561
.11 1
60'/
594
142

98
90

229
180

70
60

167
155

WIIIL'S

xonill

41

32
50

102
130
149
165
139
117
67
32

13
10
7

19
19
35
43

152
132
134
141

143
132
121
108
105

78
70
64
63

51
15
.11
29

24
18
12
12
10

1 1
10
1 1
10

9
7
6
7

New V

2,611
989
48

125

29
41

18
100

5ft
14
25

— 20
- 2 3

21
19

- 2 0
- 2 6

45
- 5 8
113

- 49
8

132

... 1 19
11

-.18

-81
41

- 4 1
10

- 66
127

— 150
80

67
• 26

41
— 101

109

54
— 15
- 16

69

141
- 173

59
137

- 8
55

-1.10
29
1\

113
- 37

- 1 5

117
122

- 9 6
21

>rk Ciiy

illl!S

192
58

19
111

40
230
259

25
35

301
74

1 13
114
111

1,303
1,457
1,464
1 662

502
257

80

156
.17
22

12.1

3.1.1
31

1 .729
,567
517

,782

,756
245

'219
148
96

68
188
465
24.1

22ft
73
60
72

81
36

.117

.128

6
140

8)1
8

< i l y (> '

540
295

14
8

4
15

8
15
18
7

13
4.1

- 6 1
69
29

- 8
19
6

20
-- 18

18
5

16
17
9

13
- 8
- . 1
40

40
- 3 5

15
12

9
- • 2 0

27
- 1 2
- 9

12
- 2 9

8
27

4
- 3 6

23
52

61
- 2 7

1
1

--1.1

33
- 2 0
-22
29

4
15

-37
41

Milks 2

(.'liic'iitiii

inns

5

ft
23

13
85
27
4
8

55
28

65
41
20
51
70
21
17
16
14
18

16
10
10

II
66
IS
21

19
20
16
10

17
10

135
2

] |

30
29

26
54

69

19

44 ;

Oilier

1,188
1,303

418
2.12

100
67

50
90

6
42

- 3 5

— 42
28

43
- 5 8

ill.L'.S

1
96
50

20
228

105
270
479
264

22

429
761

689
987

• 4 ' 939
26

- 1 2
78

- 77
36
90
39

• 91
41
30

1
- 8 2

799
848
860
792
569
566
12.1

87
29
29

.164
507

• .16 ,: 679
— 16 1 061

17/
- 1 1 0

90
- 93

222
- 1 2 7

99
- 122

42

105
40

--87
87

-1<>
— 50

-39
89

221
• 2 6

1, 125
766
740
X71

532
136
784
509
710

425
480
495
814

450
281
417
.1.1.1

218
107

- 8 9 : 108
45 110

- 2 4 33

84 17
- 5

- IS
35

90
- • 2 0

10
-55

15
20
71

10
19
36
59

Al l Kill

671
804

1,011
661

621
330

267
250
177
189
174

— 160
131

107
70

131
89

125
152
115
122
118
161

162
14 i
1 12

118
98
93
68

176
127
127
75

158
K g
160
76

101

112
148
122
127

154
100
174
151

101
1 is
176

140

145
121
198
1 10

198
111
141
65

r banks

ini's

1
4

46
29

40
42

80
180
121

28
42

264
435

485
572
849
847
931

I .004
8I6
6«6
448
282

I 31
71
45

414
399
456
6 0 0

1,0.1.1
731
648
868

913
654
606
661
801

632
399
378
422

194
26H
287
257

260
168
115
136
109

86
69
69
70

60
41
43
44

1 Beginning with week ending Nov. 15, 1972, includ
reserve deficiencies on which l-.R. Uanks are allowed
for a transition period in connection with hank aduptut(<
as amended effective Nov. 9, 1972. Beginning 1973, allc
included are (beginning with first statement week of
million; Q2, $172. million; Q3, $112 million; Q4, $H4

:s $450 million of
;o waive penalties
m to Regulation J
wable deficiencies
uarter): Ql, S279
[lillion. Beginning

1974, Ql, $67 million; Q2, $58 million. Transition period ended after
second quarter, 1974. For weeks for which figures are preliminary, figures
by class of bank do not add to the total because adjusted data by class arc
not available.

* Beginning Nov. 9, 1972, designation of banks as reserve city banks

for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Ihillutin
tor July 1972, p. 626. Categories shown hurc as "l.nvge" ami "All other"
parallel the previous "Reserve city" and "Country*1 categories, respectively
(hence the series are continuous over time).

NOTR.—Monthly and weekly data are averages of daily figures within
the month or week, respectively.

Hortowlngs at f'.R, Hankx: liused on closing figures.
fiilective Apr. 19, 1963, the Hoard's Regulation A, which governs lend-

ing by l-'.K. Banks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their communities.



APRIL 1975 o MONEY MARKET BANKS A 5

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except us nntc(l)

Reporting bunks
ami

week ending-

'lotal- 46 banks

1<)75— l e h . 5 .
12 .
19 .
26.

Mar. 5
12
19
26

in New York City

1975--reh. 5
12
19
2(

Mar. 5.
12.
19.
26.

3X outsiile
New York City

1975—J eb. 5
12
19
26

Mar. 5.
12.
19.
26.

.5 in City uj Chicago

1975- I ob. 5 .
12.
19.

Mur. 5 .
12.
19.
26.

.?.( others

1975—I vb. 5
12
I'J
7.6

Mar, 5.
12.
19.
26.

Hasic ivsci vc position

1 *ecss
IV-

servesJ

177
52'

• 41 i
• Hi

12X1

225
• 38

29

Hor-
rowitiKs
al I-.K.

142
74

34
I

•41

74
178
•35
20

121
19
4.'.
.til

54
47

3

7N

1.15

N<-t
ililei -
hank

ledcial
funds
trans.

14,4X1
16 260
16,440
15,742

15,962
18,903

14,'639

4.1

5,7011
7,172
6,305
5,87.5

6, (WO
7,566
5,425
4.67H

8,773
9,088

10,1.(5
9,917

9.8X2
11,3(8
I0.H77
9,961

.1,77,7

.(,500

Surplus
or

deficil

4,742
3,978

.1,1(77
4,541
4,or,5
(«oo

5, (
5.5H9
5,3') 3
5,939

6,005
6,7') 7
6,812
6,161

I'ei t e n t
o f

a v i . .
i e i [ u i i e d

15,834]

5 65 2
7,1 38
6,43')
5, 866

6,0(161
7,3X7!
5,548'
4,664'

8,653
• 9,074
10,184

• 9,961

• 9,828
11.297
10,899
10,024

3,693
3,497
4,767
4,007.

3,866
4,507
4,089
3,832

4,960
5,577
5,416

-5,959

-5,962
-6,789
6.XI0
6,192

Interbank I ederal funds transactions Kelated transactions with
U.S. Ciovt. securities dealers

(ii oss transactions

14,305 87.3
16,213' 94.')
16,623; 100 . ;
15,826' 98.7

Pur-
chases

20,957
22,136
23,568
21,864

18,684 116.0
16,446 101. I
14, (.UN 90. H

98.2; 22,1.14

77.5
100.3
97.1
88.')

7.4,5X5
21,491
21,345

6,985
7,883
7,697
6,894

85.6
91 .1

106.1
104.7

104.0
12(1.')
115.1
105.6

193.3
183.4
261.')
223.6

7.17.5
257.7
227.5
218.5

60.5
69.2
69.7
77.2

77.7
89.4
88.7
80.0

13,967
13,254
15,870
14,971

15,267

15';O95
15,174

4,573
4,264
5,639
4,781

4,712
5,303
4,698
4,502

9,394
9,990
10,232
10,190

10,555
10,903
10,397
10,672

Total
two-way

trans-
Sales i actions-'

6,470
5 876
7,128
6,122

6,172
5,6X2
5,1X9
6,706

1 ,777
711

I , 392
I ,06')

90.0
109.2 8,379 813
81.6 6,395' 971
69.7 6,170 1,492

5,193
5,166
5,7.(6
5,05.'

5,3X5
4,8(18
4,218
5,213

846
765
X97
8l>5

8(5
763
633
702

4,348
4,401
4,838
4,7.51

4,55 I
4,106
3,585
4,511

Net transaelions

5,631
5,155
5,949
5,204

5,203
5,337
4,708
5,373

I , 7.77
710

1,393
I ,06')

I'ui-
chasi's
of not
buyini-
banks

15,321
16,9X2
17,618
16,661

16,931
19,248
16.7X2
15,977,

5,708
7,172
6,3O5i
5,825

4,354
4,444
4,557
4,135

4,417
4,524
3.S.15
4,00')

K46
765
H'J7
803

X35
763
633;
7021

3,508
3,680
3,660
3,352

3,5X2
3,761
3,202
3,307

Sales
of net
selling
banks

839
722

1 ,179

969
345
480

I,;3.33

7H() ft, (Mi/
814 7,566
874 5,522

1,363 4.X07

9,613
9,80')

11,314
10,8J(i

10,850
11,682
11,261
11,165

3,727
3,500
4,742
3,9/8

3.X77
4,541
4,065
3,800

5,885
6,310
6,572
6,857.

6,973
7,142
7,196
7,365

97
129

839
722

I , 179
918

969
345
384

1,204

dealers •'

2,800
3,635
2,1 ri
2,977
3, 120
4,717
4,614
3,23.)

I ,433
1,551
1,331
1 ,57')

2,123
1,958
1,650

I , 368
2,084
I , 39(
I,39X

1,654
2,59.3
2,656
1,5X3

354
304

839
722

I , I /')
918

969
345
384

1,204

2X0
396
519
354

I ,013
I ,7X0
I ,096
1,144

1,375
2,198
2,137
1,228

from
dealers-'

X09
I 001)
932
X7X

765
824
60X
710

473
610
610
541

462
555
410
342

336
391
322
336

304
269
198
36X

336
391
322
336

304
269
198
36X

Net
loans-

I ,991
2,6.35
I ,795
2,100

2,355
.1,893
4,006
2,52.1

'MM
942
721

1 ,038

/, 004
I , 568
1.54H
I , 308

I ,031
I ,694
I ,074
I ,062

1,351
2,325
2,458
1,215

354
304
300
254

280
396
519
354

677
I , 390
7/4
808

1,071
1,929
1,940
861

' Itascil upon
the reporting peri
if liny, were tledu
over reserves.

2 Derived t'ror
for each bank in

'eserve balances, incltidiriK all adjustments applicable tt>
:>il. Prior to Sept. 25, 1%8, carryover reserve deficiencies.
t e i l . l - i r l a His O f II irry-

bank.s, repurchase agreements (purchases <
subject to resale), or other lending arraiiKCincu

4 1 ederal funds borrowed, net funds aequ

averages for individual hanks for entire week. I i^ure
[licates extent to which the bank's weekly average jiur-

securities from dealers

red from each dealer by
ts (sales of securities to
s, and borrowings secured

chases and sales are otfsetting.
3 l-ederal funds loaned, net funds supplied to each dealer by clearii

clearing banks, reverse repurchase agreei
dealers subject to repurchase), resale a
by (iovt. or other issues.

NOTI;.—Weekly averages ot' daily ligures. Tor description of series
and buck data, see Aug. 1964 Ht.'LLlillN, pp. 944 -74.
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CURRENT RATES

(I'ei cent per annum)

I Dims M member hanks

1'ejeral Reserve
Hank I

llosn.n
New York
1'hiladelpliia
(k-velaiul
Riilimonil
Atlanta

St. 1 tinis
Minneapolis
Kansas City
Dallas
San I rancisLo

Uinler Sets , I.' ami Ma

Kale on I tlective

.'1/10/75
1/10/75
:l/IO'75
1.'IO'75
.1/10/75
1/10/75
.1/10/75
.i/14'75 :
1/10/75 I

(.1/4 .1/10/75
.'1/14/75
!'KI/75

<> 'A
(<<A
<< 'A

/>
(' Vl
t>Vi
<V

I iuk-1- Sec. I IN In"

Regular rale

u
(<,
(>
(i

u

(\

-1

' • )

4

dale

1/IO.'75
.1/10/75

V/IO/75
.1/10/75
.1/10/75
1/1 4/75
1' 10/75
.1/10/75
.1/14/75
.1/10/75 !

I

7'/4
7 '/l
7 '/i

1'A

7'4
7'/4
71/4
71/4
TA

1/.1I/75 dale '

:IO/75
/I 0/75

/I 0/75

'/I 0/75
../I 4/75
WI4/75
.1/10/75
:l/IO/75
.I/M'75

I

XV,
XV,
XV,
XV,
XV,

x'v,
XV
x Vi

*v>.

I .oaus lo all o thers under
lasl | u r . Sec. I.M

K a l e o n l . l l e c t i v e P r e v i o u s . K a t e . in I I t l e c l i v e I ' r c v i o u s R a l e -.1

J l
.1/
'1.
:\i

i'/

eetive
laic

I0/7S
10/75
10/75
10/75
1 0/75

1/10/75
.1; 14/75
.1,
1,

.1.
i
I1

14/75
1 0/75
1 0/75
1 4/75
1 0/75

I'revious
rate

' )• / ,

^Vil)Y}

t)i/j
i)yj

'•* V?

v p
i;.S. (iovt. iihliLratinns or
purchase.

-• Advances secured lo it
secured by morl^a^cs on I-
the Sciiion I .* rate.

nd advances scuu
other ohliLiaiinns

l b

o 4-l'ai

uch paper or by ' Applicabk- t<) special advances described in Sec-lion 2OI.2(c)(2) of
Tor \:M. Hank Regulation A.

4 Advance^ to individuals, partnerships, or corporai ions other ilian
o|' the I .R . (tank. Ad\ tmct:s member hanks secured by direct obligation-, ut, 01 olili^atitms I'lilly
iilcutial properly arc made at uuarantei'd as 10 principal and inleresl by, the U.S. ( iovt . or any

agency (lieieol*.

SUMMARY OF EARLIER CHANGES

U'ef cent per luuunu)

l-.lli'clivi:
date

In cllect Dei

I95(. - Apr.

All)!.

195 7—Auc.

Nov.
1 )er.

I95K—Jan.

Mar.

Apr.
May
A. if..
Sept.

Oct.
Nov.

1959- Mar.

May
.June
Sept.

1%0-Junc

l, 1955

I X .

All,;.
Sept. 9.

I')(.:! Juiy 17.
2d.

Kanf.c
(or level)

All I.R.
Hanks

2'/i

1120
'.|
1|

21
1.5
2 . . . .

2 4 ' ! ! . ' ! ! ! ! ! ! ! !
7

11

IX .
<J

15
12
2.1
>4
7

l(

2>/, -.1
2Vi- '

' 1

1 - i V
•i'/i

.1 W

2'/. .1
2 Vi -3

21/j 2'/

1 " i 2 "
1 M

1 Vi .'•
1 </i-2

> 71 '

?'/i

1

.1
1(1
14
12

:'/(

.1V,, 4

3 - I '

I .R.
Hank

of
N.Y.

2%
2 '/(

2 Vi
2'A
2'A
2Vi
I Vi
i ki
I Vi

•> ' / •

t

4

l.lleelive
dale

I'JW-

1970

N o v

1 )ec.

Apr.

N o v

Mar.

Apr.

Au...

Dee.

Apr.

Dec.

Jan.

l e l i .

July

24
10

1 '1

7 . .
|.)
20 . . . ,
27

IS

19 .

10. . . .
IX

4
X

11
I I
16 . . . .

1
4 .

I |

X

12. ..'..'.'..'.'.'.

13
19
Id
23

(or level)
All I-'.K.

Hanks

•"A- 4
4

4 -AVl
41/2

4 -4'/,.
4

4 • 4l/2

4</

•tVi

51/2
' /

514- (1
5 ' / I ' '

5 '/l
5'// 5'/i

/

5'/. 5'/2

1
5 -5 •/.',

5
4 ' / , -5
4J/4
4J4-5

I .R.
Hank

ol
N.Y.

4
4
4'/..
4'/

/>.
5'/*
5'/i
5 '/•.

5
4J4

I l lec l ive
date

Dec.

197.1—Jan.
leb .
Mar.
Apr.
May

June:

July
Auc.

1974- Apr.

Dec.

1«>7S Jan

1 cl>.

Miir.

19 ' '
11
17
24

15

2
21
4

11
IX
11

2
14

25
.10

16

(i
10
24

5
7

1 0 . . . .
14

lue l lee t , Mar . .11, l ' )75 . .

Range
(or level)- •

All I-.R.
Hanks

4y4 -5
4'/,

•H',-4'/,

4'/,

5 - 5 1 / /
5'/;.

5'/y--5Vi
5 Vl

(, -(,!/,.
('Vl

7 -71/2
TA

T/,. »
X

71/4-X
7>/4

7 '/4-7 Vi
TA-TA

TA

r.K.
Hank

of
N.Y.

•';'i

SVr.

5 Vi

7
71/2

X
X
TA
TA
TA
TA
TA

(,1/4

N O I F . Rales under Sees. I.) ami 13a (as described in table, and notes
above) . I o r da ta he Tore l^.s(>, see liunkinu twrf Monetary Statist'u \t l ()41,
p p . 4; iy-42, ;ind Supplement to Section 12, p. 31 .



APRIL 1975 i! RESERVE REQUIREMENTS A 7

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit ir.leivjiis are in millions ul tlcil/nrs. Kcirimerrrenfs1 are hi pel icnl el deposits.)

I llecliv
dale I

In ellivi
.Ian. I, I "

\e l demand •"

i')dd juiv 14,;i
S c p l . S , I S . . .

I'K.7 Mar. 2 i
Mar. I " |

P'dS Jan. I I . I S . . . . ' Id' .
I'll.') Apr. IV i 17
l')70 Ocl. I |

17
17'/

I hue '
(all classes of banks)

I.1

IliV'.innhii'. Nov. •>, l')7.'.

> i '
.1

4 4

l'/i

5

Nc-I <

I1)'/.! Nov . ' ) . .
Nov. ((..

I'17.1 Jnly l ' )

I'174 Dec. I.!

|<)75 I i ' l i . M

l n . ' l l i v l M i l l . I I . IM/S

III

I (I I/,

I I I

KID 400 ( I v n
400

I <•'/>.
II

Saving

vi V,

MV, | I.«M IK

IV'/i

TJIIU: •'

Oilier linn:

Over 'i \ niiLHli in)1, in

1(1 17')
davs

ISO days
Illlll OVIT

Present lei-.al l imits:

N c l d e m a n d i l c p ( K i t s , n v i vv i-ilv I m n k s
N e t ( I t ' rnrunl t lc[!o--i ts , athct li;ifi).s . . . .
l i n i c ik ' | io - , i i s

.\ 1 i 11 i 111 u in

II)
y
.1

Mitxiinin

27.
14
II)

1 When Iwo dates are shown, the fii.sl iipplii
city banks um( |he second lo llie chani'.e at co
prior to 1%-* st;c Hoard's Annual Hr/xn-f.i.

-' (a) Demand deposits suhjeel Id reseive n
nmiiil deposils minus cash ilcms in process <
balances due from tinniest re Kinks.

:d I

ction ami

•rvr member hank
ir.es deposils. The new reserve cily desiunalions are as follows: A hank having

net demand deposils of more th.in MOO million is considered lo have the
dr- character oi hnsiness of a reserve city bank, ami Hie presence ol'ihe heail

anil ollice of such a hank constitutes designation of dial place as a reserve
city, ('ities1 in which then; arc !•'.II. Hanks or branches are also

(h) Uei|iiiienieni schedules are riiuluatcil, and each deposit interval icscive cilies. Any hanks havinp. nel demaiul deposits of $400 million or
applies to I hat part of the ilcposih ofeacli bank. less are considered lo have the eliaraclrr ol" business oi' hanks outs i tie. of

(c) Since Ocl. I*"', W(>lJ, member hanks have, been reinmcd uiuler reserve cities and are permitted to maintain reserves at ratios set tor bitnks
Regulation M lo niainlaiu reserves aijainsi loroij'.n branch deposils not in reset ve cities. I or details, see Ueimlalion I) and appropriate sup-
compiiled on the basis ol net ba'anees due from lioniesu'c olliees to their pigments arni aiiicndmc/its.
foreign hranehes anil against Jorcij-.n branch loans lo U.S. residents. ^ A inao.'.inai reserve letjuiienient was in eHecl helween June ?.l, !')'/.(,
Since June 2 I, 1^7^, loans iir.r.' *-"L-.:H int'. ^ 100,000 oi less to any U.S. resident and I )ec. I I, I1'74, at'.amsL increases in I he auyrei.aie of the lolltiwin^ types
have been excluded Irmn lompuialions, as have total loans of a bank lo of obligations: (a) oul^landiuii time deposils of S l(>(),00<> or moic~ (b)
U.S. jfsjdems ii jjol cKcci'diur, ^1 million. Kej'.iil.itinii I > imjioses a similar outstaudiim funds tibiaimnl by 11 if hank ihroui>h issu.mce hy a hank's
reserve ict|uireiiieni on bonowini'.s from foieii'.n hank^ by domeslic ollices alliliale of obligations subjecl KI exiMinn reseive i ctjiiii ements on time
ol' a uieinbei bank. 'I IK- iesci ve ne.rc.en I are applicable to each of these tlepo.sils, and (c) hei-.inniiiM. July 12, I'JVJ, funds from sales of finance bills,
classilications is S pet cent. I he retiuiicment was 10 per cent originally, The reijiiirement applied lo balances above a specilicd base, hut was nol
was increased to 20 pei ceni on.lan. 7, 11>7 L and was retlucctl lo thecurienl applicable to hanks having obliralions of ihese types a^reKatinK less
H per cent effective .lune 21, ll>'.i. Initially i.vrlain Ixi.se amounJ.s were Iban *)il() million. I-'or details, inc.ludin.i1. jierccnlaL'.es ami niaiurity classili-
exenipled in ilk: computalion of (he icmiiiements, bill ellective Mai1. 14, enlions, see "Announcenienis" in UI. I .MTINS for May, July, Sept., and
l(>7<t, tin: last of these rese: ve-fi ee liases weie eliminated. I or del ails, see I )ee. CJ7.1 and Sept. ami Nov. ll>74.
Hej'.ulaiions I) and M. (> I lie M*l/i per cent requirement applied for one week, only to former

J I ifective Jan. >, l')(>7, time deposils .such as ( lnistui;:s and vacation reserve city banks, l o r other banks, the \'.\ per cent requirement was
club accounts became suh.lcct lo same requirements as savings deposits. continued in (lii.s deposit intvivui.
I'or other notes see '*'(!>) and -(c) ;ihove. 7 See cohimns above for earliest effective dale of ilus rait;.

•i I tVeclive Nov. l>, IW2, a new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net NOTI . Kfiiuired reserve-, must be held in I he form of deposits with
demand deposits ol' member banks were restructured to provide that each I.K. Hanks or vault cash.



A 8 MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS u APRIL 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
O'er cent pei- annum)

Rales July 2(1, 1966 June .10, I<)7J I Kates beginning July I, 1973

I ype anil size
of deposit

Savings deposits
Other time deposits: '

Multiple maturity:?
Ml K9 [lays
90 clay-, lo 1 year
I-?, years
? years or more

Single-maturity:
less than »i 1)0,000:

30 days lo I year
1-2 scars
? years or more

$100,000 or more:
:i(l 59 days
60 «9 days
90 I 7'J Jays
180 Jays to 1 year
I year or more

l-lleelive Jate IUVcctive Jate

July 20,
1966

Sept. 2(i,
I 966

Apr. 19,
1968

Jan. 21,
1970

Type and si/e
of deposit

4'/;.

4'/,.

5'//
5%

5'/i
5'/4

(•')

I (• ' )
I ( • ' )

T
jSavings deposits
;OUier lime Jetiosils (niultiple-

atul single-niatunty):', -
Less than SIOO.OOI):

.10 S') days i
90 Jays to 1 year I
I 2'/. years ',
?'/> ye.us oi1 more
Minimum Jenouunatio

ot SI,000:
| -1 (> years
; (t years or moie
I Ciovernmental units... .
\ $100.000 or more

July I,
197.)

5
5'//
6

C)
(•")

(•')

Nov. I,
1973

Nov. 27,
1974

Dec. 23,
1974

1 lot1 cM:i:p|ii>ns with iv*pecl In eeitain foreimi lime deposits, sec
Hui.l.l-.MN tnr | d>. |%H, p. \U1.

2 Mull iplc-nMturi iy time deposits inclutlc Jeposiis llmt arc automati-
cally icnewiihli- al inalui i lv without action liy the tleposiloi1 and deposits
that are paNahle after written notii'e of witlu'.rawal.

•' Maximum rates on al) simile-maturity time deposits in denominations
of $> 100,000 or nioiv have ht-en suspended. Rates thai were clVeciivc
Jan. 21, I')70, and the dates when they were suspended arc:

(>0 K'J lUiys
W 179 days
1X0 da\s to I year
1 year or more

(> 14 |>c'I" t-'t'Mt I

(> y4 per cent |
7 per cent *
IVi neicentj

June 24, 1070

May !(>, I'J7.1

Kates on Miuliiple-Miaiui iiy lime deposits in t-lenomiiKilioiis of.1i I 00,000
01 more were suspended July I (•, l<>7.1, when Ihr ilistincrion herween
siuule- and multiple-maturity deposits was climinaied.

*> Hetween July I and Oct. .11, I W , there was no ueilinu, for ceitifieates
inaturint'. in 4 years or more with minimum denominations of $1,000.
The anioirni ..Csiicli certificates that a hank could issue was limited (o
5 per cent ol i;s total time and .savings deposits. Sales in excess ol' that

amount were subject to the (\x/i per cent ceilinp, that applies to time de-
posits maturing in lx/i years or more.

I llective Nov. I, MJ7.1, a ceilint.', rate ol" 7 l/j per cent was imposed on
certificates mauirinj.', in 4 years or moic wiili mininuim denominations
of HI ,000. There is no limitation on I lie amount of these- certificates that
hunks may issue.

5 Prior to Nov. 27, I'J74. no distinction was made between the time
deposits of tjo\crnniental units and of other hojdcrs, insofar as Regula-
tion () ceiliiiijs on rates payable were concerned. Hleclivu Nov. 27, 1974,
<:ovt.TMi)ient;ii units were permitted to hold savings deposits and eouli!
receive inievesi rules on time deposits with denominations under $100,000
irrespective of maturity, as hi^h its' llie miiMimim rate permitted on such
deposits at any Federally insured depositary institution.

Noii;. Maximum rates that may be paid by member hanks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a menilwr hank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Hc.LUnniiiK
l:eb. I, l(>.!f>, maximum rates that may be paid by nonmember insured
commercial hanks, as established by the I Dli\ have been the same as
those in effect for member banks.

Lor previous changes, see, curlier issues of the B U L U T I N .

MARGIN REQUIREMENTS
(l*er cent of market value)

1937 - N o v .
194S- 1 el).

July
I94() J;in.
1947—I'd).
1949- Mar.
1951- -Jan.
1953-- leh.
1955- J im.

Apr.
1958-- Jan.

Aue,.
Ocl.

1960- July
1902- July
1963—Nov.

l96S---Mur.
June

1970- May
1971 —Dee.
1972— Nov.

1
•>

5
21

1
30
17
20
4

23
16
5

16
2S
10
6

I I
8
6
6

24

1945

1946
1947
1949-
1951-
1953-
1955-

195K-

lyr.o
1962

- l -ch .
July

-Jan.
-Jan.
Mar.
Jan.
leh.
Jan.
Apr.
Jan.
Ann.
Oet.

•July
July

196.1- - N o v
19(>K

1970-
1971

M a r

June
- May
-Dec.

1972- Nov
1974- -Jan.

Jaie

4 .
4 .

20.
31 .
29.
16.
19.
3.

22.
15.
4.

15.
27.
9.
5.

10.

nllective Jan. 3, 1974.

7 . .
5 . .
3 . .
22.
2 . . .

l-or ereJit uxtenjed unjer Regulations 1' (brokers and dealers),
U (bunks), and Ci (others thiin brokers, dealers, or banks)

On inaiiiin stocks

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

70
80
65
55
65
50

On convertible bonds

50
50
50
50

On short sales
(T)

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

70
SO
65
55
65
50

Noil.- ReLuilations ( i , T, and U, presctibed in accordance with the Securities I'xchantse Act of 1934, limit the amount of credit
lo purchase anil cany margin slocks that may he extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage ol' the market value of tlie collateral at the time the credit is extended; niaryin requirements are the Jillerenee
between the market value (100 percent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

ItCLiuhilion (i and special margin reiiuirements for bonds convertible into stocks were adopted by the Board of Governors effective
Mar. I I, I96S.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions ..I dollars)

1 llclou- Nov. l«7.i l l i ' i . i i i i N , iiicliuli'il niiiKlii-il s;iri--)iur«.!i;isf l r i i i iv •' Nr l
actions, whicli ;nv now sliown >L[i;nak'l>. hank'

** InclutlL's ^pcl.'iai vx-itilk'atcs iicijinu'il ul icn the l icasiny hoirov.s N o l i . Sak-s
tliivi-tPv IV0111 l i l t I i-clnal Ki-scrvi-, as lollnws: Jinn- I 'JVI, >)55: Sept. 1**71'.. iniis; all nlln.-r I
.18; Ann. l')7.1, .151; Sept. I'I7.1, K.ln; Nov. lc)74, I .11; Mar. \'IT>, l,5dl). lolals bfcausi-ol

•(.•tk-niplioiis, a iul m:j. 'al i \ i l ho l l i e s icdiK-r Svsl
-S iiunviiSL' Mid i l ioldini ' .s . l ) c l a i l s m a y n o

l i

inns, atnf

cn i ho l i i -
t a d d to

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalent)

1 m l of (wiiint

PJ7O
l')7l

1 ' ) ' >

l ' ) 7 4 I a n

Mai-
Apr
Mav
| i n u -
InK
A i m
Scpi
O i l
Nov

Total

257
IX

4

I

r>

'>>'!>
H

220
242
I'M
40

Pounils

154
1

*

*

*

*
*
*

HHl'.ian . ( anadian
Jia/it.-.s doJJars

1 *

20

if

5 •
"i •

|

i
•

*

1 rauli
iraiH.-.s-

( i c i i n a n
marks

-)

Italian
liie

l.vt
if

4<

10

JP

57
X.I

1')
(.1

X
lit
1

Japan
yi-u

•se Mexii-o
pesos

• • " . . .

1X0

1X0

Netlier-
lauds

f.uilders

*

20

Swiss
Iranes

4
X
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions o: dollars)

Assets i

Ciokl certilicate account I
Special Drawing Rights certilicale account

Cash
Loans:

Member hank borrowings
Other

Acceptances:
Bought outright
I leld iiiicler repurchase agreements

1 ederal agency ohligations:
Hought outright
Ilt.'ld uiuler repurchase agreements

U.S. Cinvt. securities:
Houi'iit outr ight:

Hills
Certificates—Special

Other
Notes
Ho mis

I ,6211
41)0

.151

XI4

665
.16.1

Mar. I')

400

149

X54

SVcdncsday

1975

Mar. I.'

I I ,62l)
400

I:.IK1 ol month

1975 1974

1 'JXI
46.1

655

4,981

Mai . '

1 I .6211
4011

1V1

5 8

Total bought outright
Held under repurchase agreements.

Total U.S. Ciovt. securities.

Total loans and securities
Cash items in process of collection
Hunk premises
Operating equipment *
Other assets:

Denominated in foreign currencies
All other

. '6,05 2 • .14,94

41 ,- '84
.1,674

IKI ,01(1 '
1,624 j .

X>6.14

40,495
.1,5.15

178. '174

4,9X1

.10.572
I ,04.1

40,49 5
.1,5 1̂

I75,645

676

4.9X.1

• 10 495
1 5.15

Ich. .'6

,621
400

.146

8.14

Mar. II

,620
401)

I eh. .'X

I I (.21
400

.161)

77

4 607
258

15,4X4

40,495
.1 5.15

; 7 ' ) ,5I4
.1,507

41 5 S.I
.1,748

' X I , 4 I X

X9.92O
6,5«4

I17 6

14
,X47

Total assets "I 12,014

Liabilities

I .U. notes
Deposits:

Member hank reserves
U.S. Treasury—Cieneral account.
foreign
Other:

A l l o lhei-2

Total deposits.

6';,.101

".10,.120
.1.554

42X

7')2

'-.15,094

Deferred availahility cash items
Other liabilities and accrued dividends.

'Total liabilities.

4,5.1')
I ,056

78,974 75,(.45 I 78,299 | X2.02I XI,418

85.464
7,844

274

2,X7:l

IOX,8.18

69,278

28,.196
1,795

.121

X70

.11 ,.182
5,207
I ,048

XI..1X0 X4.0I6 88,599 87,.1.12
,478 8.054 7 017 "5 I'M
27.1 272 271 275

"109,W0 ' 106,')15

Capital accounts

Capital paid in
Surplus
Other capital accounls

Total liabilities ami capita] accounts

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Govt . securities lield in custody for
foreign and international accounts

902
X97
225

/ 'I 12,014

46

.IX, 0.1.1

902
X97
124

108,8:18

:18,I2O

12
2.XX5

100
2,784

104,400 107,599

69,.1.17

25,695

.114

9X9

26,998

5,172
I ,07.1

X99
897

24

68,747

28,.108
956
277

X67

.l(),40X
I

5,49.1 ;
I ,072

.7,4'"
19

2,776

110,74.1 I ''107,966

I

:io 171
.1,1X7

271

851

.14,5.12

4,680
I ,040

105,720 j 108.554

897
897

85

104,400 107,599

91

.18,445

111

.18.657

X9X
897
.194

110,74.1

149

M8.126

69,270

"26,740
4,269

402

709

".12,120
.1,456
1,012

' 105 ,858

90.1
X97
.108

' 107,966

.17

16,824

669
.124

4.9X.I
147

.15,1 19

Mar. .11

I ,460
4(10

2WI

I ,820

40,495
.1 5.15

179.169
I ,917

87,486
5 6 IX

271

2,7.12

108,510 |

68,078

28,644
2,884

409

901

.12,8:18
4,268
I ,098

106,282

898
897
4.1.1

I0K,510

no
'.IX, 849

7.1
221

2 , 1 2 1
1X5

.16,400

.18,956
.1,004

178,.160
I ,121

79.4X.I

8.1,907
.5.77X

227

6
S'15

102,90.1

62,900

29,X:iX
i,:i7.i

.166
67.!

.12,250

4,491
1,118

100,759

872
X44
428

102,90.1

684

26,6.15

Keriural Reserve Notes—Federal Keserve Agents' Accounts

I-.R. notes outstanding (issued to Hank)
Collateral held against notes outstanding:

74,

7 2 ,

7 6 ,

.195

809
1.18

277

224

7 4 ,

1

72 ,

7 6 ,

450

X09
I.1X

277

224

74

1

71

75

,.126

,712
1 16
425

,6.52

,905

74

.1

72

76

,27X

4^7
9.1

425
,162

1.17

74

.1

72

76

,2.1.1

457
9.1

425
162

1.17

74

72

76

,47.1

, 809
1.18

,277

,224

74

72

76

,245

457
9.1

425
,162

,1.17

67

2

66

69

,218

105

, 840

145

1 See note 2 on p A-2.
•• See note 0 on page A-2.

J Provides for capitalization oi" operating ciiuipiucnt costing over
S10,0U0. These amounts were previously charged to current expense.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions ol dollars)

loans Total
Within 15 days. . .
Id Wdays
') I days tn / yc;tr.

Wednesday

I') 7 5

I ml ol" month

I'175 ' l')74

M;I I , . ! ( I ' Mm. I1) M;ir. I.! M ii i. > I eh, 26 Mar. U Ivl i . .'.« Mai. II

Au'eptaiu:es I (Hal
Willuil 15 days
16 ')<> days
')! days lo I year

U.S. (1ml . .securities Total K.\6.I4
Within IS days" 7, I.IS
Id ')0 days '0 ,414
'M days to I year -I ,000
I 5 years . . .'. 'I ,0'M
5 Ill years I 1(1,445
Over lOye.irs -' ,5S.I

7H,'J"/4
4,5X,>

.'0,007

.'I ..'111

.111.7 I.I
1(1,(1.(5

2,414

667
I.'. I
4 21

75,645
.' (.07

I H, 765
L'.l ,1101
.'.(> 7 I I
10,(115
2,414

676
I/X
10'I
4.1')

K . I 4

N.I.I
I

.I..I74
.11 ,.105
.'0,-1.IK
20,7.1.1
1(1,(U5
. \ 4 I 4

«.!,().'I
7..I.I0

lederal ai',eiu:y obligations Total
Within IS days'
16-'JO days
')l d.ty- In I year
I 5 years
.5-1(1 years
Over 10 yeais

5.44-1
-Id')
IN'J
(i4t

. ' ..57H
I . (MS

5.HI

5S
I

77
;4

665
I I I
I 1')

HI ,41s
.1,771

470
47..S

Kl ,0
1

i-ll
174
'KM
.Mil

I , 7')>)

.'.5 1
• I t

102
, 2KX
485
6 2 6

l')0
6

(.41
sjsO
2 1 1
561

?.l .05')
.'0,7.1!
10,0 IS

2 , 4 1 4

5 1 10
514
12?
60K

2,541
1 ,025

570

2.1,2 1?
22. .144

/ S l(
1 \x\'J

2, 10X
1K5
1.15

275
K2I
W l t i
2X4

1 M o l d i n g s u n d e r r e p u r c h a s e a j - . i e e n i e n l . a r e e l a s s i l i e d a s m a l n i i n i ' .

w i t h i n 1 5 d a y s i n a i v o r d a m ' i : w i t h m a x i m u m m a l m i l v o l t h e a y i e e i ' i e n l s .

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates!

Period

1V74- l-di
Mai
Apr
May
June
July
Anr
Sept
dirt
Nov

Jan
I eh

llchils to deinaial deposit aeeounts
(billions ol'dolhus)

Jowl
2.1.1

SMSA's

I'),HI.!.7
20, lr>6.V
?.0,()(i2.:t
20,504.7
2(1,457..!
2)
21 , 4 7 X . . l
/ 2 . O I 7 . 5

r2l,«53.:l
22,')54. I

\ .Y .

: SMSA's

r. others-'

,d.!7
,')70
,065
,140
,240
VW
2/1

,5.IK
,'MI

Id,157.S
10,'JIN.0

, 5 K 2 . I
,71H.O
,747.6
,X7.0.K

X.O
2. I

,17.1.0
(W2. I
0H-I. V
160.2
152.7

lotal 2.12
SMSA's

(exi-l.
N.Y.)

10, ' ) l7
11,252
I I ,424
II ,5'M
II ,
I I ,75')
12,2.17
l2,(Mft
12,077
12, !7')
12,260

14,XdS.4
4,'W.I.S 12,0.16. I

6,.534.fi
6,676.7
6,77.1. K
6,62.1.6
6.X67.I
7,064.5
fi,M4.7
6,i]i)l, 0
7,21').6
7.IO7.V

'f.,X2'). I
7,042.6

l o l a l
: ' . ! . • !

SMSA"'

llt.,0
IIK.:!
I 15.4
117. I
l i f t. ')
I I').8
I.! .1.4
125.1
127.0
I .11 . X
12K.0

127.2
I.I.I. J

Tin tiover ol demand de|iosi(s

I eadini' SMSA's Total 2.!?.
SMSA's

(esel.
N.Y. do lhe r s ' N.Y.)

274. ft
27.S.I1
;'7'J.'J
2(i,'.. I
2S6.4
.110.5
II 6. S
I34.(i
.112. N

.12 I. S

.!•(.!. 2

I I').')
120.X
I I'). 7
122..!
I.'(). 0
I 2.1.:S
1.12.0
I 27..5
127..!
I 11 .5
1.11 .X

125 ')
127.4

79..!
XO.'i
X0. 2
X I . I
7>). N
X2.K
«(,.:!
X.I. 7
K4.I
X7.5
X6.6

K.I. 4
X.5.X

726
(H her

SMSA's

6.1.7
64.7
65.(1
(.5.4
64. .1
67.0
6X.H
66.')
67.5
70.6

67..!
ft'J.ft

1 Excludes inlerhauk and U.S. (iovt. demand deposit acenunls,
^ lloston, Philadelphia, Chieai'.", Den oil, San I raneiseo Oakland,

o.s AnL'ol(.'.s-l on/.: Mearh.

N o t ! . . l o t a l S M S A ' . s i i u h i d e s s o m e e i t ies a n d t :o im(ics nor (
s S M S A ' s .

I o r h a c k il.tla see p p . 6.1-1 .15 ol J u l y l')72. IIIJI . I . I I I N .
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MEASURES OF THE MONEY STOCK
(In hillions of dollars)

I'criod
.Vi

Seasonally adjusted

A/, ] :\/.,'

Nol seasonally adjusted

I
Mi j Mi'

('omposilion til'measures is deserihed in the Nole helow.

1972 Dec
1971 Dec

1974 le l i
Mm-

M«v

Inly
A l i t 1 . . . .

Sept
Ocl
Nov
Dec

1975 Jan
1 eh

255.X
271 5

?71 I
275.2
276.0
277 .(>
280.0
280. 5
2X0.7
2K I . 1
2X2 2
281. X
2K4..1

2X2.2
28.1. X

525 7
572 2

5KO 'I
5X5.5
5X9 4
591 . (>
197 1
599 7
602,2
6(11 X
60X 1
611.0
614 .1

016.0
621 .0

K44 9
919 6

912 1
'140.(1
945 9
94X.S
955 9
959.')
96.1.0
965.5
971 2
97X, 1
9X2.5

9X7. 5
996.(1

56'J 7
(, Ui 0

649 1
65.1.4
6(i 1 !
670.2
678 5
68 : i . 1
686.0
688 7
694 1
698 5
7(W 6

70K. 9
71.1.2

xxs.s
9X1 4

1000 7
10(17.9
1019.X
1(127. \
1017.2
104:1.5
1046.7
I051I..1
1057.4
1061.X
1072.X

10X0.4
1088.2

26 1 0
279 1

270 ~>
272.5
27)- 2
272 9
27X 7
2X0. |
277.5
279 4
28'1 7
2X5. 1
292.2

2X'i. 1
2X0. X

5.KI.7
577 1

57X 5
5X4.9
59 1.5
5X9.7
596 6
599..1
59X.7
600.7
6(16. 1
61 1 . 1
619.4

62 1.9
6IX.5

X4X. 0
9>2 X

9 10 *>
94 1 . 1
95?. ?
94X..1
9 57 4
961.2
95S. 9
961 .2
96K.0
974.2
9X5, X

992.9
99.1.5

57-1.9
641 1

644 6
65 1. 5
665. 1
666.9
676.2
6X2. 1
6X5,8
6X9,4
695 1
69X. 2
709. X

714.(1
707.9

K92.2
9X6 X

996 1
1007.7
1024.0
1025.5
1017.0
1044.0
1(146.0
1049.9
1056.7
1061.2
I076..1

1085.0
10X2.X

Nor r . Composition ol' rhe money slock measures is as fol low-:

A/ i : Averages of daily fitmivs tor ( I ) demand deposits of commercial
banks oilier than domestic interbank and U.S. ( inv i . , leis cash items in
process o f collection and I Al. t loat; (?) foreign demand balances at I-.U.
Hanks; and (.1) currency ouiside the Treasury, I'M. Hanks, and vaults of
commercial banks.

Sfy. Averages o\' daily li^uics for A/"I plus savings deposits, time de-
posils open account, and lime eeilificales oilier than negotiable CD's of
M00.00O of !ar;;e weekly tviiorliii j. ' hanks.

A/-:: i\t > plus mutual savings hank deposits, saving aiul loan shares, ;«ul
civi l i i union shares (nonhank th i i l t ) .

A / i : A/, pins lanie iieuoliable CD's.
A/:; A/.i plus Jarne ui-j'onahle ( I Vs.
N.It. I atest n iomhh and weekly dala including, .some revisions t'.oiii)',

hack lo ll>70 are shown in the Hoard's 11.6 release for l-cb. 20, 107.*, and
from the [tankiuy Section, Division of Rest-arch and Stat ist ic. I or
V.eni'ral desciipiion and oilier back dutu, ste "Revision ol Money Stock
Measures and Member Hank Reseives and Deposits" on pp. Ml 7 -27 of
Ilu.- Dec. l'J7-1 Hulk i i i i .

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of tloLUirs)

1972
1973

1974

I975--

1'eriod

Dee
-Dee

leh
Vim-
Apr
Miiv
June
.Inly
Ann
Sept..
Oet
N o v
1 )ee

Jan
Teh "

( \ r-
icn-
e

5 (

61

62
6
6 1
64
M
64
65
65
66
67

•

.6

.7
1

1
.('
.X
.5
*)
5
1

' 6 7 . X

6X
68

.1
(

De

Heasnn;t

milnd
de-
pos-

i ts

198
209

210
21 1
212
21 1
2 1 5 .
21.5.
215
215 .
. ' 1 5 .
' 16
2 1 6 .

2 1 4 .
215.

9
H
1

•\

7
\
\
7
s
u
1
1

ly adji sted

onnnereial hank

CD

4.1
6.1

6X
68
71
78
81
X.I
X.I
84
X6

90

92
92

i

s

. 8

2
.(
9
5

. :t

.6

.X
X
2
5

..1

9
• >

l ie and savings
ileposits

O l h

269
.100

.107
11(1
.11?
114
.117
.119
.121
12"
125
V'l
.1.1(1

1)1
.1.17

er

7

X
1
7
II
1
y

5
7
9
>

(1

8
i

To

.11.1
U.4

.176
17X
.1X6

.198
402
405
407
412
41 4
420

426
429

al

. x

. s

. 0
1

.7
5

. 4

.8

.2

.5

.1
7

. .1

4

N o
ha
t i n

n-
ik
11

in.sti-
l u

l i o n s * '

119
.147

.151
154
.156
.157

161
.160
161
.16.1

.168

.171
175

. |

.4

.7

.5

. 5

.1

.8
2

. 7
6

.1
1

..1

5
II

C'lir-
I'CIl-
ey

57.9
62! 7

61 .9

6.1! 5
<>4 1
64! 8
6.5 . .1
65.7
65.X
66.4
67.8
6X.')

67.7
67 X

D e

1 o l

205
216

20X
209
214
20X
21.1
214
211
21 1
215
2 1 7 .
2M

221 .
21.1.

d

I
4

.1
X
7
X
s
8
9
6
1
5
.1

6
(1

Not seasonally adjusted

maud dep

Meni-
her

15 7. 4
157.0

1 5 1 . 1
| 5 . "> . . 1

I55.X
151 1
15 . l ! 6
154.4
I52..1
| V} 1
I54!4
15.5.9
160.1

I5X.7
15 2.2

( Om

isits

Do

ne

nies-
t l L

uon-
inem-

he

5|
56

54
54

54

56
.56
57
5 7

4
( i

( t

7

X
1
6
.1
(I
7

58.4
59

59
57

7

7
6

eial hanks

'1 ime and savings

C D V

44.2
64.0

66.1
66 7
71 . X
77 >
79.6
X2.X
X7.I
88.7
88.8
87. 1
90 5

92.1
89.4

deposits

Other

267.6
298! 2

.108..1
112 4
.115 :i
116 7
.1IX.1
.119.2
121 1
121 ' 1
.124 6
.125.X
.127! 2

.132 7
•1.17.X

Total

.111. X

.162.2

.174.4
:I79.I

19 1 9
.197.9
402.(1
408.2
410 1
4I.I..1
412.9
417.6

424.7
427.1

Non-
bank
thri l l
insti-

t u -
tions''' r

:i 17. .1
.145 .6

151 .7
.156.2
35X.7
158 7
.160.8
.161 .9
.16(1. .1
16(1 5
.161 .7
.16.1.0
166.5

.171 .0

.175.0

U.S.
t l ov t .

de-
pos-
i ts1

7.4
6..1

6.6
6 4
6.0
7 6
6.1
5.4
4 .0
5 5
.1.7

4 ! 8

4.0

1 Ne^oliable lime certificates of deposit issued in denominatinns of
$100,000 or more by larr.e weekly rcpdrtinji commercial hanks.

2 Average ol ' the beKinniiiK and end-of-iuonih li^ures lor ileposirs of
mutual savings banks, lor savini's capital al savinu.s and loan associations,
and tor credit union shares.

' Al all commercial hanks.

See also N i i i i ; above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In liillions o l i ln l la rs )

M e m b e r b a n k i e s e i \ e s , S . A . 1

l o l a l

1971 Dei- 11.11
1972 Dee I .11.46
197.1 Dei: j .15. Id

1974 1 ell
Mar.. . .
A |:r
Mav.. . .
June.. . .
Julv. . . .
A.m.. . .
S e p t . . . .
Oil
NIIV.. . .

>ee

.15.12
14.98

.15. XX

.Id. 5.)

.Id. 7-1

.17.40

.17.27

.17.2.8

.Id. [id

.Id. 8/

.l(i.9l

I9 '5 J a n . ' . . .
I eh

.16.91
15.4(i

N.-n-
I'll!

HUM-ll

II . 20
10.41
.1.1.87

1.1.92
1 l.dd
14. I 5
.1.1.9 1
11.7.1
14. 10
.1.1.9.1
14.00
.15.04
,|s (,.'
.Id. IX

16.5 1
IV.12

It
.|in

.11.

.11

.14.

.14.

.14.
is.
16.
.16.
.17.
17,

.17.

.Hi.
16
I d .

.Id.
i s .

e i l

IS
17
86

9 1
X-l
70
14

5-1
24
08
09
7.1
67
(,5

yd
27

D e p o s i l - , s u h j e i t In n-seivi- ie i | i i i i i - inent- i >

2 9 . 0 9
12.97

I.'.90 I
11.11 I
I i. dd
.14.2(1
14.71

.14.06
15.27
.15. 10
14.89
.1-1.87

14. II
I 1.6.'

Imal

160. .1
402.(1
4 4. ' .2

447.5
450.4

467.0
472.9
•175.7
47X.5
480.6
4X0.5
'IK.l.d

•INN. 2
489 . 2

210.7
242.0
280.0

.'87.4
288. d
296. d
.102..1
107.0
.110.7
112.4
.114.4
.117.2
.118.4
.12 1.4

I2N.5
.128.9

1'iivale I..S.

14 I. X
154.5
I5X.2

157.9
I5X.7
160.0
159. I
IdO.d
I (.0.7
159.9
159.9
159.5
IdO.d
160.7

I 5i; o
159.7

1

5.8
5.6

1.2
1.6
S.d
5..I
4.2
d. 2
d..l
.1.7
-l.d
I .9

!d-l.(,
406.X
447. ••

447.
•IM).
462.

470'.
4 7 1 .
47 V

''479.
480
•1X1 .

.X

495.1
487.0

' l ime

209.7
.'40.7
278.5

.'XV 7

.'88.6
296. 2
.10.1.0
106.4
.110. I
IIS..1
.117.2
11 X. 6
117.4
.121 .7

.127.2
126.5

Demand

IVii.ne ( U.S.
(invl.

149.2
I 60. I
I (.4.0

156.!
156.9
161.5
155.6
I5X.9
160.0
157.0
158.!
15'). I
Idl .4
I dd. d

I d 5 0
I 5 X . 0

Inlal member
bank ile|insils

plus nniiilepusil
ili-insl

N.S.A.

5.7
d.l 40d.4
VI) 44X.7

V I
4.9
4.8
d.l
4.7
4.1

•V.I
2.7
2.4
.1.5

2 . 4

454.4
457.9
469.2
475.8
481 .2
484.9
487.5
4X9.2
4X8..I
491.2
494.1

495.8
495.6

.169.5
411.2
454.0

454.0
457.9
470.6
47.1.5
47X.4
48 1.5
484.2
488.2
488.!
4NN.K
500.1

5O2..(i

1 Averages n l i la i ly lii'.inc-,. Meinhei hank reseive series ii-lle.eis aelual
r e s e r v e i e i | i i h e i n e n l | i e i v e n t a c i : s w i l l i i m a i l i i i s h n e n l i n < - l i i i i i n ; i l > - I h e
e l F e c t ( i f i l u m i - c s i n l U y u l a l i n u s l > ;• EM I M . K e i i i i i i e i l r e s e r v e s w e n - i n -
e r e a s e i l l>> S d d O n i i l l i m i e l l e e l i v e A p i . I d , l ' ) d ' ) , a m i f 4 0 0 i n i l l i i i n l i l i - . l i v c -
O c t . I d , i ' ) d ' ) ; w m : u - i l u m l b y 1 , 5 0 0 i n i l l i o n ( I K I ) i - l l i - i : l i v i - O n . I , l ' ) 7 0 .
U i c i u i i v i l m t t v o W L - I V H i . i K i - i l h y ; i p i > n < s i i i i : i l < - l > ^ 2 . 5 l i i l l i o n . < - l l i - i t i « -
N o v . ' ) , l ' ) / 2 : h y S I . O l i i l i i i i n f t t i ' i - l i v c N I I V . 1 5 : . m i l i m i f . i s i r j l i y J i . l l M t
m i l l i o n c - I U - i . l i v t - N . l v . . ' . i .

•' K ^ S t - r v T - , u v a i l i i l i l t - I , , - - i i | i | i ( i i t i i r i v u l i : i i i i n h i i n k > l i r | u ^ i l s H I T i l i - l i n c d
; i s ( 1 ) i c ( i w r c ( ) M - . M - i v c - f f i n d > ) p i j v a l i - i l n n a m l t l i - j x i s i r s , ( h ) l o t : t l l i m e
a n d s a v i n g s i k - | i ( i s i l s , a m i ( i ) i H H u U ' P ' i s i l S C H I I L I ; S s i i h i c i : t t " i r s r i v c i c
i l u n c i i K - i i t s , i i m l ( 2 ) i - x i - i ^ s I V S C I W V 1 \ i i - i M - i i c s l • \ ^ • h n U • ^ n - q u i i t ' i l u - M : i v r s
I ' m n i - l i n n - r h a n k a n i l U . S . < i m l . i L - i n i i m l il i - | n i s i t •,.

1 A v i - i ; i ( M . ' s u f i l i l i l y l i f - n i i - s . I ) L - [ I U M I S M i h | r i I I n I I ' S C I V L - I L - I H H ' I O I I I L - I H S
i l R l m k - t c t a l l i m e a m i s u t i i i l ' . M i l i | m s i l s a m ! n i l i l i n i i i i n i l i l i - | i . , s i l s i i s i l i - t i n i u l

h y l U - r . n l a t i o n I ) . I ' t i v a l i - i k - i i i i i m l i l r p n s i l - . I I K I I I I I I : a l l i k - i n a n d ( U - p n s i l s
C X t L ' l l t t l l ' l M 1 l I l I C t o t i l l . ' U . S . ( i l l V I . , k ' S S l i l s l l 1111 H I S i l l p i ' l l l l - , S I I I I ' l l I I L V ( i( 1| I
a n i l i l i - m a n i l h a l a n i : i : s i l i K - I V u m i l i t n i L - s l i i - r n i n n i c i i i a l h a n k s .

• l " l n l a l i n r i n l i i T b a n k i l i - | i n s i l s " s n h i i - i t t n f c s c i v c r c q i m i n n i M i l s , | i l n s
I ' l i i p - i l o l l a i ' h o n i H K i n s ' . s . l u i i n s s i , l i t i n h a n k i c l a l n l i n s l i l l i l i i i n s , i n n l

I ' m i l c .-ilcei lam oilier nunilepnsil items. I Ins
"Ilie ailjnsli-J bank eieilil pm. iv ."

N i u r . I n r ileseriplmii ol u-visril sei ies anil I'm baek data , see artielc
"Uevisinn ol Minify Sl ink Measuies anil .Member hank Kesetves and
Deposi ts" mi pp. 81 / 11 i i l t l le Dee. 1974 Hlll.M UN.

Due ltieh-uie.es in Kei'iilations M anil D. nienibei hank leserves iueiutle
ii-si-ivi-slielil aK-iinsl iiu'iuleiuiMt t inuk lH.-y,iiuuiu', ( let . 16, 1969. llaek data
11•;iv be obi.lined Inim tin- llankini'. Sivtiou, Division ol' Keseareli and
Stalislies, Moatil iil 'd'oveniiics nf [lie federal lie-iei ve-System, Washington,
D.C. 2.0551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions ol dollars)

IV.lK

1971- -Dec.
1972 Dee.
197.1- Dee.

1974 A pi .
M a y
June
July
Ami.
Sept
Oct.
Nov.
1 >LV.

1975 Jan.
1'i-b.
Mar.

. 1 1 . . . .

.11

. 1 1 . . . .

24

U P

jl".'.'..
2 . 8 - " . . . .
25" . . . .

27i" ' ..
.11" . . . .

2 ' ) " . . . .
2 6 " . . . .

• • ' " ' • • • •

tola
loans
anil

inve->l
nlenls

'IN4.
556.
(ill).

ddd
(.7.1.
(,77.
dSd.
(|92.
d87!
Ml.
(188.
I.HI .

d8d.
6H7 .
(.91 .

1

H
4
!

9
4
5
d
()
0
1
5
2

1
/
!

I m a l l

.120..1
2-77.X
447..1

47(i 1
4 X 1 . 4
4X4.5
494..1
500.2
4')8.2
499.5
500.9
494.1

4 9 8 . !
49 S.I
<W2i.N

Seaso

1 i>

I'lus
loans
sold'

.12.1. 1

.180.4
451.(1

•IX 1 7
4X7. 1
489. ' )
499.7

•'505.5
50.1.5
504.7
505.8
498.9

502.9
499 .(1
49H.5

i l l l V .

I I S

( 'i

a n d

I 'm

115
129
155

Id')
172
174
177
1X0
180
182
IX:I
1X0

181
1X0
I7H

uljusted

1 U 1

i m

U

9
7
X

5

d
>)
7
8
5
0
5

7
0
H

leieinl
llsh ii

I'lll
loai
soli

117
111
I5X.

I 7 1

17d.
177.
IN0.

' 1 X 1 .
18.1.
1X5.
185.
181.

1X4.
1X2.
I H 1 .

1 >

s
J

5
4
4

d
0
5
H
(1

d
}

7
,1

4 '
(•

Sei'lirilies

I J.S
Trea

ur>

60
61
52

57
57
5d

1
9
8

1
2
4

55. N
55
52.
49
49
48

48
5 !
5K

1
2
7

8

t)

4
K

Ollu

104
116
1.10

I 1 1
l ! 4
l.ld
1.16.
1.1 fi
1 !d
1.17
1.18.
1.18.

1.18.
1 19.
I.IK.

1 1

4
7
2

^

X
(1

5
5
6
1 ;

1
!

9
2
7

Total
loans
a n d

invest-
ments 1

497.9
571.4
6 4 7 . !

fid4.2
(id').X
dX 1. d
(.X5.4
6X7.5
686.6
(i85.X
(1X8.2
li'W. 6

6X5. 1
(18 2.0
<>«<>.')

I m a l '

:I2.8..1
!87. .1
458.5

471.0
480. !
49 1.8
496.6
4 9 9 . !
499.2
498.2
499. 1
50(1.5

491.5
489.0
4K7.K

N o l

IM
|o.l
sol

.1.11
.189
•Id.'

47N
485
497
502

'504

ieas

I n .

I S

1 '

. 1

. 9

. 8

4

2
1)
6

504.5
5 0 !
504
511

49N
49.1
49.'

4
1
•1

4

on.illy a

I I S

( 01111

ami im

1 i.t.il

1 1X. 5
1.12.7
159.4

170.2
1 7 2 . 1
1 7 7 . 2

I 7 X . . 1
1 7 9 . 1

1 8 0 . 9
1 8 1 . !
1 X 2 . 0

1 8 4 . 7

IT).It
178.2
I7X.4

Ijir.U

u-iei-

i i

1
ustr ia l1

I'll
loa

120
1.14
Id 2

171
175
180
181.

•MK2
I X !
1X4
1X4
1X7

1X2
1X0
m i

s
I S

2

4
0

!
4
1
2
0
7
1
7
5

!
X
2.

Si-eui i l ies

U.S.
(reas-

1 1 i y

64.9
67.0
5X..I

56.4
54. 1
52.1
52.2
52.0
50. 6
50.6
52 .2
54 .4

5.1.7
54.X
S9.7

O t h e r '

104
117.
1.10

114
1!5.'
l!7.
1.16.
U d .
l.ld.
l!7.
l.ld.
1!X.

U S .
1!X.
1 !9.

7
1
d

7
5
6
6
2
7
0
H
X

0
2.
1

lo;ms.
1 Adjusted to exclude domestic i-oiiunercial mti-il
•• l oans .sold an- those snjd oiUiiimt for banks' .

noneonsolidated nonhauk allihales ot the bank, Hie hanks' holding
c<>ni|)any (it nor a b;ink), and notieonsolidaled innibaiik snhsidiaiies of
the holding coiiipuiiy. Prior to Auj1,. -'S, 1974, the insiitutions included
lirtil l>een tUMii\i:v.l somewlmt ditteivnlly, in id l(ie, iv.portiui1, pmiel ol 'hanks
was also dillereut. On the new basis, both "Total loans" and "Com-
mercial ami iiidustiiitl loans" were reduced hy about V00 million.

•' Uvdussiik i.. Ml
about $400 million as ot •June M\ \i)'!2.

•' I 'anners I lonu- Administration insim-il n o i n iiKhided in "Other
sucuriliL's" raihei tlian in lo;ms hcpiiinin^ Jinn- M), 1T/I , when such uoltrs
totaled about $700 million.

5 Data heyiinnin^ June .10, l')74, inelinle one Jari*r inntiKil savings
hank that merged with a nimniemhei* c<>uiiiit.ni;il hank. As ot' Ilia! date
there were increases o l a h o u t ^ 0 0 million in loans, $100 linffiori in "Other
securities," iind S000 million in *'l Dial loans and investments."

t> As of Oi:l. .*!, \{)7'\, " I ota I loans anil investments" ol' alt commercial
banks were reduced by SI..S hillion in Lounei'tion with the li^imlalion
ot one liiriie hank. Keductions in oilier items wen:: " i o t a / /onus," .VI .0
billion (ot which W.(y billion was in "CoiiiHieicial ;uui iiulustrial loans") ,
and "Other securities," %ti.> billion. In late November "Conimercial and
industrial loiins" wen: incrcusvil IJV >0.J itillinn JC> a result ol" Joan r o
classilication.s at another lat^e bank.

N D J J , - • fatal lounv utul investments: I'or monthly data, Jan. ll>51)-
June I97:i, .HIM: NOV. ll>7.i llui.i.i.UN, pp. A-'Kt- A-'J7, ami lor \l)4H -SH,
Ann. 1%« Itui.l.l-.liN, p|>. A-y*l A ' J7 . I in a Uesciiplion ol the current
.seasonally adjusted series see the Nov. 107.1 Itm.i.i-TiN, pp. H.W- .1?, antl
the Dec. I'JVI UIM.I.IVIIN, pp. lt7l 7.\. ( oitunercial and industrial hmtix;
lor monthly data, Jan. 1959-June 197.!, see Nov. 197.1 HUIIMIN, pp.
A-9fi-A-9H; lor description see July I TO DIJI.I.IITIN, P. (>83. Data are tor
liist Wc-Jne.silay oi'montli eicepj tor June M) and I Kc. .11 ; daia are partly
or wholly estimated, except when June M\ nnd Dec. M are call dales.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(AiiHMinls in mi l l ions of

IKS l

1

1 o

• tal

ins

1

ant

o a i
i

i

s

I V l ' S t l l l

S e i

U.S.
1 reas

I I I V

•i (s

linn

O

s

her

Cash
assets1

[

1

olal

olal
ia-
Illios
111.1

p i l a l
, 1 0 •

H i l l s ' 1

I'llllil-1

Interbank ' Other

Dcmanil

i i i i i u l . l i n u - I I

| U.S. ! Other
1 L111L- •-

llor- capilal

h.inks

I ast-WeilnesLlay-or-nunilh scries(>

All t'omiiiercial hanks:
I'M I - I >cc. . 1 1 . . .
1947- Doc. 31 ' . .
1960 Dec. 3 1 . . .
19 70 Dec. 31. .
1971— Da:
1972- Doc.
197.1 Dee.

. 1 1 . .

. 1 1 . .
3 1. .

1974 Miir. 27. .
Apr. 24..
May 29. . .
June 30. .
July i l l " . .
Ann. 28". .
Sept. 25''..
Oct. :«)'•.,
Nov. 27".
Dee. .11 ".,

Momhors «l'
I'.K. Sysloin:

I 'Ml Dee. .11 . .
1947—Dee. 31 . .
1960 Doc. 3 1 . .
1970- Dee. 3 1 . .
1971 Dee. 3 1 . .
1972 Doc. i l l . .
197.1- Don. 3 1 . .

5(1,711
116.2S4
199^50'
461,194
5 16,564
598,X08
6X3.7'";

69 1 .081
699,29(
7OI.X21
718.71.1
719.9.11
720,4.10
7I.S.5M!
720,OIC
7?6 751'
7.19.771

Jan. 2 ' " ' . . 721.561
I oh. 26.-.. 721,481
Mar. >.(,! . . 7.'6,9M

4.1.521
97,846

165,61
365,940
405,0X7
465,788
52X, 124

1974- Mar,
Apr.
M a y
June
July
Au.u.
Sept.
Oct.
Nov.
Doc.

1975 Jan.
lob.
Miir.

2 7 . . .
2 4 . . .
2 9 . . .
3 0 . . .
3 1 . . .
7.X. . .
2 5 . . .
308. .
27 " .
1 1 " . .

29.'. .
26'• .
26 P. .

529.961
515,917
538,801
550,388
552,619
552.821
550.837
548,801
5 56,0.11
566'. 96(

550,264
549,144
552.957

21,714
Id,057

117,642
313,334
346,93d
414,696
494,'M7

21.SOS
69,22
61,00.1
61,742
64,93(

7.22 S1 26,551
9.001, 37.502

20.MA. 52, 150
X6,l ix! 93,643

104,7041 99,832
67,028 I 17.084!I 1.1,1 28
58.277| 130. 574| I 18,271

1
500, IOH:
SOW .MO
514.280
528,951
511 . MO
512,2.10
531,210
5.12,400
M7,2I()!
.1-Ki, (Mi

57.511)! i n
56,<l 10.1.14
54,08 o; 135
52,I 14 I 37
52.210136
51 ,97o!l36
50,630 136
50,640 136
52,230
54.360 I.IS

.16

470 104
740102
46(1 I 15
MN I2h
610'107
230 100
72 7
970 I III
810115
750 126

430
360
575
487
7.10
390
020
37(1
740'
090

79.104' 71,28
155,377' 144,103
257,552 229.843
576,242 480,940
640,255 537,946
739,03.1 616,037
835,224 681.847

831,500
8.18,74(1
857,695,
8X4,295'
871 ,56(1.
X63,64(l
870.400
876,401)
890,1 10
916,.120

529,940 53,660 I 17.960101.560. X7I,IX()
5 28.470 5-1,81 0 I 3d. 200 I 03 ̂  760 874,480
5.'7,K9O 59.7i '0 l 19.3.I0I0S .|;j()l XXI 7 10

45,399
47,611
48,71 5

18,021 19,5.19
32,628 57,914
99,91V 49,106

253,936
277,717
329,548
391.0.12

392.461
399,092
403,619
415,061
418.065
418,705
417,623
416,MX
421 ,17
429.119

5.961 2.1,11.1
7.304 12,X45

16.579 45,75(i
66,604, XI ,500
79,7.18 86.IK9
87,524 96,566

661,180
669,730
683,175
709,917
694,620
687,270
691 ,0.10
698,030
706 OK
746,760

699.77C
699.65<:
708,871:

68.121 61.717
132,06(1 122,528
216,577 193,029
465,644 384,596
51 I,353 425,380
585, 125] 482, 124

41.494 95.598JI0O.O98' 655,898 526.837

40,537
39.271
37,2X2
3.5,934
35,X60
15.87X.
34,683'
34,813
16 192
3X, 374

96.963
97.552
97,900
99,39.1
98.694
9X.240
98,531
97.870
98,262
99.473

89. 56X
X7.OO5
99,155

108.971
91.430
84.947
91.002
93.674
9X.59I

106,435

414,426' 37,549 98.2X9 X6.32I
12.076 3X.62X

41 I !446 42,544
9X.440 88.430
9X.967 X9.6X5

649.114
65.1.285
669,357
692.199
680,511
673.29(1
679,160
680,173
694,670
715.250

506.641
512,792
524.837
547.031
533,807
527,573
5.11. 195
535,128
542,460
576.231

676.905 536,256
67X 970 5 15,250
685,90(J 542.076

Call date series

10,982
12,792
17,079
30,608
32,205
3.1,854
36.839

32,030
31,450

210
1.799

44,349 15,952
1,343 94,367, 35,36(1
5,945 133,379 71.641

1,975 7,938 209,335 231,084 19,375
2,908 10,169 220,375: 272,289 25,912
4,194 10,875 252,223 314.891 38,083
6,773 9,865 26.1.367 365JOO2 58,994

6.490
7,290

34,870
42.016
33,660
30,7X0
30.130 10,610
33,600 10, 180
34 95(110,310
45,371)11,250

30,791) I I ..ISO
10 6X0 10 080
31 070 11,320

6,110
5,900
5,940
X 167
4,320
4,010
7,270
2,9X0
1 790

4.540 ;

2.15, X.10
236. 170,
23X.2I5I
252,434
243,620
235.330
235,X50
242,1.10
247,840
267.350

3X0,720
388,920
395,950
398,197
403,340
407,1X0
407,170
409,140,
409.I2C
•, IX! 251

69,930
67,580
69,910
67,54X
67,820
66,750.
67,13d1

67,3.10,
70,100
5.5, X70

10,3X5
12 151
16,437
29,142
30,612

4,370 2.1.1.210 420,020 60,990
2 560 211,910 422 400- 6.1,600
i 830 216.070 426,>80J 62,520

140
50

1 ,639
I ,733
2,549

31,958 3,561
34.782. 5.843

30,<>M 5,558
29,396: 6.364
32,452 7.274
39,21 I 7,818
31,15? 8,598
18 4X7: 8.887
2 7 . 8 i l i 9.522
31,043 9,089
32,42li 9,222
4l,6.17il<), 170

28,.11 1,10,299
28 157 X 991
28,56410.231

I , 709
1 , I 76
5,287
ft, 460
8,427
9,024
8.273

4,817
4,743
4,746
6.624
3, 180
2 958
5,782
2,117
2,858
3,117

3.247J
I 9X91

2,794

37.136 12,347 4
80,609 28,340 54

112.393 57,273 130
168,032 179,229 18,578
174,385] 209,406 25,046
197,817! 239,763 36,357
202,564 275,374 5 5 , 6 "

ISO,8(i2
179.927.'
182,060
193,979
186,360
179 429
180.114
184,573
189,66.1
204,646

177.701
178.596
180.214

285,321
292,362
298,305.
299,400:
3 04,5 Id'
.107,812!
307,946:

308,3Oft1

308,296'
316,661

65.42H
62,859;
(i4,820l
62,836
6.1,042
61,7X|!
62, 1711
60,803!
65,41 l|
51.977

316,698 56,136 48,41 I
317,517 58,868 48,741
320,273. 58,030 49,219

7,173
10,059
20,986
42,958
47,211
52,658
58, 128

59,310
59,950
60,3.10
61,623
61,490
61,440
61,730
62,020
62,100
63,0701

64,010
64,460
65 I 00

5,8X6
8,464

17.39X
34,100
37,279
41,228
44,741

45,491
45,896
46,090
46,946
46,907
46,814
47,054
47,131
47,320
4K.0I9

14,278
14,181
13,472
13,686
13,783
13,927
14,171

14,236
14,261
14,290
14,337
14,368
14,384
14,399
14,423
14,441
14,457

14.476
14,498
14,498

6,619
6.923
d,174
5,767
5 ,727
5,704
5,735

5,754
5,7(i 3
5,763
5,761
5,767
5,767
5,775
5,776
5,775
5,782

5,784
5,786
5,786

I nsured (Kinks:

1 l>l111.
19411947
1960-
1970
1971
1972-
1973

1974

Niitiuna
1941 -
1947-
1960-
1970

Doo.
Doc.
Dec.
Deo.
Dee.
Doe.
1 )oe.

June
Oel.

inenil
1 )oc.
Dec.
•Doe.
Doc.

1971—Deo.
1972
1973-

1974-

Dee.
Doe.

Juno
Oel.

3 1 . . .
3 1 . . .
3 1 . . .
3 1 ' ' . .
3 1 . . .
3 1 . . .
. 1 1 . . .

3 0 . . .
15. . .

o r :
3 1 . . .
3 1 . . .
3 1 . . .
3 1 ' ' . .
3 1 . . .
3 1 . . .
3 1 . . .

3 0 . . .
1.5. . .

49 ,291
114,274
198,011
458,919
514,097
594,502
678,113

709,904
722,622

27,571
65,280

107,546
271,760
302,756
350,743
398,236

4 1 8 , 3 2 9
421,936

21,259
37,583

117,092
312.006
345,386
411.525
4901 527

521,424
535,70.1

11,725
21,428
h i , 694

187,554
206,758
247,041
293,555

111,659
319,611

21
67
60
61
64
66
57

51

12
18
32
34
36
37
30

27

,046
,941
,468
,438
,691
,679
.961

,832
IX(

,039
.674
.712
,20.1
.386
.185
962

6.11
102

6,9X4
8,750

20,451
X.5,475

104,020

25,788
36,926
51 ,8 16
92,708
98,2X1

116,298 111 ,313
129.625

136,648
,918

3,806
5,178

11,140
50.004
59,612
66,516
7.1,718

77,0.19

M6.266

123,5.16
126.098

14,977
22,024
28,675
56,028
59,191
67,390
70.711

73.703
74.3X3

76,820
152,733
255.669
572:682
635;805
732,519
827,0X1

871,986
89 1.650

43,43.1
88.182

139.261
3401764
376,318
414,810
489,470

516,632
522,642

69,411
141,851
228,401
479, 174
535,703
<vl2,K22
677,358

703,767
718 , 79.S

39,458
82,023

124,911
28.1,663
314,085
359,319
395,767

407,915
416,656

10,
12,615
16,921
30,211
31,824
33,366
36,248

40,534
40,185

6.
8,375
9,829

18,051
17,511
19,096
20,357

20,086
20,411

654

1
1
2
4
6

8
9

781

1
2
3

4,
6 ,

54
667
874
792
111
429

427
476

35
( i l l
982
828
155
876

912
00."

1,762
1,325
5,932
7.898

10;150
10.S20
9,856

8,355
3,20.1

1 ,088
795

3,265
4,740
6,014
6,646
5,955

5,038
i.xtm

41
92

132
208
219

.298
,975
.5.13
,037
.102

25CUW3
261

250
257

23
53
71

122
128
146
152

145
150

,530

,225
,086

,262
,541
,660
,298
,441
,800
, 705

,954
175

15
34
71

231
271
313
363

396
408

8
19
39

1.17
KiO
184
2,2

231
23X

, 699
,882
,348
,132
,835
,K3O
, 294

,226
,849

,322
,278
,546
, 592
,291
,622
,874

,925
053

10
61

149
19.149
25.629
37,556
57,531

65,514
67,064

4
45

H I
1.1,100
18,169
2(i,706
39,696

48,123
44,504

(
9

2(
42
46
52

"
61
62

1
5

11
24
27
30

.14
3.5

,844
,734
,628
,427
,731
,166
, 603

,003
,687

,640
,409
,098
,868
,065
,342
,125

,%d
.542

I3,42(
13,398
11 119
13,502
13,602
13,721
13,964

14,108
14,I8S

5,117
5,005
4,530
4,620
4,599
4,612
4,659

4,693
4,700

I or notes see opposite
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PRINCIPAL ASSETS AND LIABILITIES AND NUMDER, BY CLASS OF BANK—Continued

( A m o u n t s in millions ol i lollais)

( lassifieation by
IKS meir.bci-.hip

.UKI i D ie
insurance

I i . a rs .mil inveslineiil ' .

Semi , [n-s

I oans U.S. I

I ! hca-. Olh

, " " I

b i h m s ,
.111,1 ' -f-.llill <

cipilal |

Deposits

I).- I
iiaml ' I HIIC |

1 uiiil K m n •
lloi - [ capital lu:r
l o w . I iw- ol
illy.-, j i-nuiit-, I banks

Cull dak- series

lusiirf (I lianlcs ( con t . ) :
S t a t e iiii-inlicr:

I ')•! I
I ')47
1'JfiO
l')70
l')7l
l')72

l')7il-

Nonim-inlier:
I'Ml Dei:, i l l . . .
l')47 Dec. .11...
I '160 Dee. .11...
I'170 Dec. i l l " . .
I')7I Dec. .11...
I')72 Dec. .11...

1 ).-<•.
1 ) l - l

1 )ec.
Dee.
I )ee
1 )ec.

Dee.

Ilinc
Oil.

11...
.U... .
1 1 . . . .
11" . . .
II .
11... .

.11.. . .

10
1 5 . . .

1 s;
.12
5S
04

I I I '
115

1 10

1.12
1 17

i ; M

5('(
',07.
76<
s r i

,4-'(

..'41

. .ISS
,(«)5

l')7.l Dec. .11...

D 7 4 lime .1(1.. .
O i l . 15 . .

Noiiinsut'ed
lioiiiMi'inber:

l')41 Dec. .11.. .
I'M7- Dee. i l l ' . .
l')60 Dec. i l l . . .
I')7(l nee. ill1'..
I')7I Dec. i l l . . .
l')72 Dee. .11...

I')7.l- Dec. .11...

l')74 June .10.. .

Total iKiimiemher:

I'M I Dec. .11...
l')47 Dec. i l l . . .
1')60 Dee. .11 . . .
l ')70 Dec. i l l 1 ' . . .
I«>VI Doe. i l l . . . .
11)72 Dee. . 1 ! . . . .

l"7it- Dec. .11.. .

l')74- June .10.. .

1.45
2,00' '
I ,4'JX
-1, 071)
.1, 147
4.S65

6,1' ' - '

'),26'i

7.2.i:i
IH .454
1.1.')IO

•).•>,47K
1 II,(,74

I55 .S . IO

I 6 S , 4 5 6
I

101

')"• 7..SOU . ' , 155
0 0 I ' ) . .'-Ill 2 . 1 2 5

24(1

4 4 1
SN'I

S?S

7.1.'

16,

ii;
10.

s,

.l')4

247
5iU)

s Ii'

10.1

5

'.'0
;}i

.11

XI

-\.v>

\?s
oos

Nls'O

').'). I7d

I ,025
10.0.1') I .44S
I I ..KiSi ,I,S74
16,Of)

.IKK1 I7,O5Sf> ,
K I .S 'M I7. ' )64 i'K, 774

')'). l - l . l : Id.•)(>'/! .1-1.(127

,0.1.1 I5,S'IX: 17,255
,6.10 s i (|S()

455
474
55(1

?.. 1.12
2,224

4.y.!7

7,')S7

5 412
17,71')

(.'1.41 1
K5..125

S71) 40,505
.116 I.S.IIH
460 101 .
517 111,777
(.''7 I;'..!, IK(

7S0 l . l l .4.'.I

Ji.«V I4().fi76

114

7i.7

Id'/ 170,Ml

7 . 7 0 2
I ') , .142
.15, I') I

4 5 7 . ').!,.JOX
')70 IO') ,S4I
Olil I 10, IK,

7(.l
I ,2M)

5.15
104

21')
14'i

.lid

241
255
4 M
642
dK4
7K5

VCl
57d
.114
')J4

1,551
1.7')4

2.010

y',,^/0
I I, .US
I 1 ,'104
16..I-I.'

,2Sil
,c4i1
, UK 1
..'65
, I .Hi
,07.1

,65(1

1 ,001 2, '151: 12,770

7
1 !

1,266'
I ,70.1
4.2S7

IV.514

.1,4.11 10.'
4,6 " .
6,.1')6 40,

4,020 Id,ISO

.i.14
')7

I 2 , l 4 . r i l ( ) , 8 2 . ' !
" 101)

,0H5
1.1,64.1 12').
16,562 154;'

. I 4 , ' ) 7 6 I S . 177 17 ' ' . 4S( I

i lX,256- I 7 , 5 I 6 I I ' ) 2 , 2 2 7

151), 1/0

156.406

1 ,S72
?.,7.5I
1.44.1
2.570
2,')?..!
il. 775

4.

(,,(,10

'J.57.1
21,5') I

i 1 4

112,7641
1.14,0') I

155.165

Idil.OKi1

.1.7.1')

d.dOX
1 l.0') l
I if. 10.'.
li'.Sd'.'.

14.4?5

I'). I.'.5
I K ,47.'

15

'750
7.'. I

I ,406

12')

1 , IW 11
1 .212
1.40S

I 1.' 1
I .101

dIO
dM

177
15')
175
.ISO
4SS

,4X1

.12')

4.1')
64.1

I ', 5')2

2.057

2.S04

IS5
1.12
101
l id
HI

.1-1-1;

47(

457

160
24.1

61.1

'(.II)

W.l
.INI

I ,720

I.1.X74I 4.O2.S.
.'.7,(KiK '',(162

. 7
45,7.14

2,4121 -I5,')45
2,.I7S| 51 ,017

2 , . ' IS - 1 ' I . K V )

1.5S6 4 7 , (.')()
• 1 7 S 7 0

17,77.7', 2(1
4.'.. J IS 5,47-S

2,246
.1,055

')..'. 12
4 ' l , 5 ' ) 7 6 . S 7 S 1 0 , 2 1 4

Ml, I.W 14,71.1
71 ,.M') I'), I')')

4
Wl

141
.'•1 i1

5 S i '

.SS6

S.I
I4'i
6-15

1 .4.IK
1,72.1
1 ,/>)(,

I ,SS. '

4
1?
2.0
40
44
52

5 s

, Id.'.
166

,140
,005
,717
,X76

.')(.(»

1. .160
6.55S

51 , 122,
|

T
VI

571
5S2

I I ,'JS'(I
12, :.o(.

I , :»vi
.1,2.12
S..126
' ) ,45I

7.1,6K5! 1,1')') 10,') .IS

S7,56')

1,7.11 56,5SO •)(,,!(,?.
S i d 5'), 141) W.557

12 ,Sd2

:\67K 14,057 S..I47
.1,161 14,'140 S,4I6

l , 2
1SI
lil !

40.
I')

I..W2
K46

I,2')K
1.27.1
1,5.10

47S

756
1 . 1.14

I.S.ld; ?..! IS

J ,'lVfl . ' . .Iil2

5,5(1-1
167 I1.75K
657 2O.')S6

I.47S 41..10.1
1.742 45,Wl)
l,K50 54,406

I . 51).'. 6 0 . S O . '

I ,74 i l 5S . 7S'J

1.1
•I

14
226
2S.I
527

.(

7
1-1
52

,61.1
,(«(.
, ISS
,07S

IS
1?
1 1

7')6
6.1, OS I

75,il()5 1,726

S'I,7S-1 .I..1S.I

' ) S , 5 ' H 4 , 7 1 1

12')
.12.5
,15S
5.12
4S0
•V) I

52-1

620

I , 2S»
1,5',

S.K5S
S66:

1,42')

I , 507
I,VIS
I ,(.44
1,147
I , I .'.S

5.•>!.•>2 1 l ) ! ( , 5 l ! lO .SSd |](IV7.

I ,06S
I ,072

6.V4S
7 .7J5
7.S75
S.017

S.22V

XS2
7li.l
.157,
IS4
ISI

207

72')

7,d(,2
7,261
' / . . 100
7,')IV
X.O56
K ; 2 7 1

S . 4

14,677' S.576

I l . i u i i i s m l ' ; i i i n e i i i l n v i i l i v ! ' i i a i : u i l f u > l h y ( • ( ' < ' » c i v n v l n s s i l i f j ; i s
. S L ' t u i i l i f s . u u l J - . . \ l H H ( - l n i | » ' [ ( li.mk | ' u i i l i . | i i , I I I I H I p a r l i c i j i i i l i o i i s w e i e
r e c l i i s s i l i e i l I V o m l e a n s I n s e c i . i i l i e s e l t e c l i v e . h i m 1 . 10 , l ' J 6 6 . I h i s l e t l u c f i l
" T o n i l l i m i i ' , " m i l l i n o v a s e i l " O l h i - r s e c i . i i l i i - s " ! i v a b o u t M h i l l i n n .
" ' I ' o t i i l l o a n s " i n c l u d e I e i l e u i l I ' l l i u K s i i l i l , a m i h H ' . i n i i i i i i ' . " i l l i J u n e l ' ) 6 7
s e e u i i l i e r . I ' u i e l i a s e t l u m l i : i l e s . i k - a i ' . i e c i i i e n l s . liL'.lin:-- l i n w i i i c h i ; i e i n -
c l m l i - c l i n " I n l o i - i i l l i i m l s s n l i l , f l i - . , " o n | i . A - l d .

l . l l e c l i v e J u n e . 1 0 , I ' ) 7 I , l a r n i e i s M o i n e A i l n i r i i s l i i i l i o n n o t e s w i n -
e l a s s i l i e i l ; i s " O t h e r s i - e u n l i e s " r a i l i i - r I l i a n " I n a n s . " A s ,i m s i i l l n l 1 11n-.
c l i a i i f e , a p p r n x n n a t e l y S . K I O m i l l i o i i " . i s i n i n s l L - n v i l li> " O I I H T Mcunl'n:-."
l o r t h e ] , e i i u i l e i i i l i n y , . l u n i : - i ( ) , l ( l 7 1 . l o r a l U o i u u K - K i a l h a n k s .

• S e e a l s o l a h l e ( a n i l m i l e s ) a t 11n- b o t l o m u l 1 p . A - 7 4 .
' S i - e f i r s t 2 p a r a i u a i ' l i s i H ' i i n l f I .
3 Keciproeal halances i-\elmlcil beciiiniut: willi l')42.
•1 liHlmli-s ilcnis urn SIIIIKII -i-pai-ili-h. S i r .il.sii imli: J.
- See th in l | 'aiai.',ia|'li ol noie I a h o w .
ft 1 oi tin- lasl-\Veilni:silay. ol-tl i f nionili sciu-s, lifMiies loi call ilales

ai-c shown tor Juuf anil Den-inbei a-, soon .is tliev hecame a\,iilahli-.
"' llfitinnini'. with Dec. I I , IV47, the series vuls re\iseil; lor ileseri|ition,

see (Kitt- 4, |>. SK7, M.iv l')64 Hi I I .M IN .
» Meinliei hank ilata lor Oct. c\cluile assets o! S.I.6 billion ol one lai}:e

bank.
'> iMiure lakes intti accoutil (he lollouifti^ tli.tit^*'-,, uhich becanie

elleetive June ill), I')6V: (I) inclusion ol consolidated repons (inchuliiif.
li^uif.s Tor iijl lumk-preinisfs suhsiiliarifs and ulher siiuiilieanl niajorily-

H I ( 2 ) i. i t t i i c i l i l o m c s l i c s u l i s i . l i a i
an.I lor in.liiiilu.il c.ilei-..-ries ol seeurilies on a i:ross basis that is, belbre
liekluclion ol valuation leserses lalher llian nel a-, pu-viousts lepuiteil.

N u n . Da 1,1 arc h.i all comniccial banks 111 ilie l.'nil.-d Niales (inclii.l-
mi1. Alaska anil I lawan, he^.iunini: .\ ilh I i)V)). ( oiuiiieri'ial banks rep resell I
all comineicial hanks, bolh nu-inhci anil noniiieilll-ei ; slock savings
hanks; anil nonileposit (HIM 1 oinpann's.

ri-.'iiii-s lor nieinber hanks ln-lorc l')7() iiu hnle inulual savings hanks
as lollous: .1 belore Ja:i. I')(.() .,n,l 2 llmiui-.h Dee. I'KiO. I hose hanks
an- not iiicluilcil in insuiol comineicial hanks.

I llcclive .Itiile .10, l')5'), loinnu-iciill hanks anil nieiuher hanks exclu.lc
a Miiali nalioujt/ hank til the XUL-UI Klamls; also, ini-nihei banks i;\iliiile,
anil noninsiueil commeri ial hanks incluile, Ihroupli June .10, l')70, a small
ini'inher bank cnLM.i'.eil exclusively in Iriisl business; hej'.innin^ l')7.l,
excludes I ntuiiin.il I'iiuk ill I'ueilo U1V11.

lleKinniiH; Dec. I I . l')7.l anil June .10, l')74, iis|iective!y. nicmher hanks
exifiale anil noiijnsuiid niinjiieiiihei hank.s inchule I ami 2 linsurcil
Irust companies dial are ineiuhei's ol l l ie I eilcial Reserve. Sjstcni.

( o inpa iab i l i ty ol li..-.un:s li.r classes ul b a n k s is ttllei:leil somc\sh;t( hy
chant'.cs ii\ I-.K. nieinhcrsl i ip, ifeposil iiisiirance sltinis, ami li>- iMi-77'er.s

l i i ' l i rcs tire i iai l lv csliintitcil except on call ilan-s.
I'or revisions in series belore June .10, l')47, sec Jtilv l')47 Huj.i. i .nN,

lip. K7(l 71,
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ASSETS BY CLASS OF BANK, JUNE 30, 1974

{Amounts in millions of dollars)

Account

Reserves with 1 .R. banks
Demand balances with hanks in United States
Other balances with banks in l-nited States
balances with banks in foreign countries

I) S Treasury.
Oil ier U.S. iiovt. agencies

Al l other

Al l other

Federal funds sold and securities resale agreements...

Others

Otlier loans

Secured bv farmland

Other

1 H A insured . ,
Other .

Loans on securities to brokers ami dealers

Commercial and industrial loans

Passenger automobilies

Other retail consumer goods

Other
Other instalment loans

Al l
commercial

banks

126 487
X,37«

10 146
11,85.1
2,517
1 ,386

52,207

1S9 762
5"> 1 14
.11,359
99,870

6 420

6,170
707

1,472
3,921

269

183,39.1
51 407
29,886
95,949

6 151

.15,307
31 612
2.65K
1,0.17

494 104
126,173

5,797
78 752
71 577
6,297
3,350

7,'175
1 ,064
6 112

41,623

11,110
33,567
5,317
4,217

18,444
177,184

102,615
78 947
33,902

5,151
9,458
7 017
2,442

15,364
8 847
6,518

15,072
23,668
13,479

719,173

14,168
1 595
6.643

16,6X8

884,75.5

Insured
commercial

banks

123,516
8,350

10,146
29,824

2,080
1,011

52,125

188 480
51 812
31,00/
99,466

6,1X0

6,368
705

1,472
3,921

''69

182.112
51,127
29,528
95,545

V M

33,225
29,530
2,(iSK
1,0.17

488,199
125,914

5,777
78,544
71 1H7

6,250
3,301

61,836
7,157
1,046
6,110

41,593

11,218
33,418
5,294
4,175

18,423
174,304

102,165
78,565
33,648
5,142
9,458
7,016
2,442

15,340
8 845
6,495

14,977
23,600
1.1,288

709,904

14,0:J2
1 586
6,500

16,367

87J..9S6'

Total

108,971
6,245

30,146
19,732
1,295

8X4
50,669

115 1>6
15 9!4
20,52.1
74,457
4 412

6,281
691

1,462
.1,876

251

129,045
15 241
19 061
70,581
4 15')

25,374
21 780
2,628

966

390 017
92,093

2,599
58,921
52 991

5^472
2,851

44,669
5,930

954
4,976

30,572

10,7X4
31,997
5, 176
3,5.13

10,8X5
149,154

74,285
56,48 5
22,953

1,788
8,408
6 122
2,086

10,890
6,199
4,492

10,445
17.X01
12,109

550,717

10 808
1 568
6,249

14,216

692,529

M

New
York
( ity

16 265
460

6.204
7.560

99
221

21,722

15 191
1 715
2,12.1
X 578

777

2,162
-22
505

1,616
61

11,0*1
3 71X
1 617
6.962

714

1 ,944
1 692

82
170

76 484
7,6')8

6
4. 174
2 XXX

261
196

2,411
1,286

179
1,107
3,519

5,191
11,881
3,189

623
140

19,229

5,104
2 874

458
197
969
689
280
151
76
74

1,099
2 230
1 428

91 621

1 U5
716

1 739
3,539

138,996

ember hank

l.ar^e banks

City of
Chicago

4,217

1,319
741
71
70

1,8X5

5 • > < *
1 207

92.1
2,910

si

Other

18,075
1,983

12,459
3,503

456
498

19,176

44 718
11 586
5,960

25.850
206 1,342

519 • 3.293
141
14«
250

4,727
1 ,066

775
2,680

206

1 ,239
900
227
112

21 502
1 ,260

2
8.13
774

40
20

714
59
28
31

425

954
4,509

794

222
12,907

1,410
7.15
161
38

299
272

27
I I I
57
54

126
676

1, 107

30,008

431
121
359
771

35,906

5.11
774

1,802
186

41,445
11,056
5, 186

24,047
1 ,1 56

11,939
9,379
1 ,956

602

147,010
35,201

340
23,742
20 874

3,065
1,505

16,304
2,868

491
2 378

11,119

4 027
12.956
1,023

2,622
58,205

26,254
20,051
7,243
1,522
4,703
1 541
1,162
3,723
2 261
1,462
2,859
6,203
5,144

201,707

4 358
674

1 ,900
6,537

255,251

Al l other

10,415
3,671

10,165
7,928

(iC>9
96

7,886

70 P 9
19 426
I I , 5 I X
37,099
2 0H7

2X8
42
•J5

207
4

69,842
19 1X4
11,481
36.X92

2 081

10,251
9 808

.161
82

141 001
47,9.14

2,251
30,175
28 457

2'106
1,130

25,221
1,717

256
1 ,461

15,509

612
2,651

170
974

7,901
38,812

41,517
32,825
15,091
2,010
2,416
1 820

617
6,906
4 004
2,902
6,362
X.692
2,4)0

223,181

4,901
57

251
3,368

262,376

Non-
member
hanks'

17,516
2,13.1

12,121
1,222

502
1,538

54 416
16,180
10,8.15
25,411
2,00X

88
16
10
45
17

54,348
16,164
10,825
25,368

1 ,992

9,933
9,832

30
72

104,087
34,079
3,199

19,829
18 584

'824
499

17,260
1,245

110
1,135

11,052

2,325
1,570

141
6X4

7,558
28,0.10

22 462
10,948
1 363
1,050

694
356

4,474
2 44b
2,026
4,627
5,868
1,370

168,456

3,160
27

196
2,472

192,227

1 Member banks exclude anil nonmember banks include 2 mminsureU
(rust companies that are members of the Federal Reserve System, and
member banks exclude 2 national banks outside the continental United
States.

2 See table (and notes). Deposits Accumulated for I'aymi'tit of I'vrsotiu!
Loans, p. 24.

J Demand deposits adjusted we demand deposits oilier than domestic
commercial interbank and U.S. Govt., less cash items reported as in
process of collection.

NoTi..— Data include consolidated reports, including figures for all
bank-premises subsidiaries and other significant majority-owned domestic
subsidiaries. Figures for total loans and for individual categories of
securities are reported on a gross basis- that is, before deduction of
valuation reserves.

Back data in lesser detail were shown in previous UULLKTINS. Ueginniny
with ilie falJ Cull Report, tlata tor Allure spring and fall Call Reports will
be available from the Data Production Section of the Division of Data
Processing.

Details may not add to totals because of rounding.



APRIL 1975 :> COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions <>l" dollars)

A 17

Demand deposits
Mutual savings hanks
Other individuals, partnerships, and corporations .
U.S. Government
Stints and political subdivisions
lorci}-n governments, central hanks, etc
('oinmereial hanks in United States
Hanks' in foreign counti ies
Certified and odicers1 checks, etc

Time and savings deposits
Savings deposits
Accumulated for personal loan payments?
Mutual savings banks
Other individuals, partnerships, and corporations.
U.S. (jovernment.
States and political subdivisions
1'oreinn t-'overnmeuts, central banks, etc..
Commercial hanks in United Stales
Hanks in foreign countries

Total deposits

lcderal funds purchased and securities sold under
agreements to repurchase

Other liabilities for hoi rowed money
Mortgage indebtedness
Bank acceptances outstanding
Other liabilkics

Total liabilities.

Minority interest in consolidated subsidiaries
Total reserves on loans/securities

Reserves for bad debts (IRS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capital notes and debentures.
Fquity capital

rrcferred stock
('omnion stock
Surplus
Undivided profits
Other capital reserves

Total liahilitie:
accounts... .

:st, capital

Demand deposits adjusted'
Average total deposits (past 1 5 days).
Average total loans (past l.*i days) . . . .

Selected rutios:
Percentage of total assets

Cash and balances with other hanks

Total securities held
rl radinn account securities

U.S. Treasury
States and political subdivisions....
All other trading account securities.

Hunk investment portfolios
U.S. Treasury
States and political subdivisions.
All other portfolio securities.

Other loans and Federal funds sold.
All other assets
rI otal loans am) securities

Reserves for loans and securities.
liquity capital- Total
Total capital accounts

Number of banks.

hanks

302,816
I ,2<>K

216,285
«. 367

I
1,698

34,5«fi
fi , i :i I

13,072

407,56 I
3 2 9

460
486

207,331
446

47,711
9,581
7,502

915

710,377

57,064
10,483

l 2

SIS, 12.1

4
8,005
7,709

125
171

hi,623
4,310

37,.11.1
64

14,525
24,408
17,398

917

884,755

207,657
693,902
501,628

14.3

21.4
.7
.1
.4
.2

20.7
5.8

10.8
4.1

59.8
4.4

HI.3

.9
6.5
7.0

14,3.17

Insured
mumcicial

banks

299,1 14
1 ,1X6

215,421
X 355

I 9, 249
I ,534

33,562
5,786

14,020

404,653
I.12, MS

457
465

206,061
446

47,5?1
8,843
7,3(11

661

703,707

55,90.1
9,5.11
1,188
6,761

25,767

4
7,982
7,691

125
I fid

61,003
4,203

56,ffl)l
59

14,423
24,272
17,196

851

K71.9N6

205,072
687,496
493,909

14.2
21.(>

.7

. I

.4

.2

20.9
5.9

11.0
4.1

59.8
4.4

HI.4

.9
6.5
7.0

I4.10H

Member hanks1

Total

239,480
1,103

165,670
6,624

14,264
I .514

32,576
5,532

12,197

307,881
96.4KH

310
456

159,052
134

35,192
8,668
6,784

578

547,361

53,652
9,184
I ,002
6,509

21,338

(.39,046

I
6,535
6,347

79
III)

46,946
3,419

4.1,52i1
41

10,886
18,655
13,329

616

<>92,«9

149,611
532,535
390,178

15.7

19.6
.9
. I
.6
.2

18.6
5. 1
10.2
3.4

60.0
4.7
79.5

.9
6.3
6.8

5,761

New
York
City

60,522
472

26,762
882

I , 346
1 ,307
IX.X67
4.332
6,553

44,468
6,165

275
25,95(1

53
2,0f<H
5,074
4,437

426

104,990

11,115
3.665

78
:1,9M>
4,583

128,411

I ,449
1,448

I

Cilv of

9,014
I

6,871
226
202
17

1,315
127
235

16.Ill
2,039

32
1(1,969

31
I ,655
874
606
27

25,247

5,641
141
5

362
2,015

33,410

428
427

1

(Mill

81.359
171

61 ,031
2,89.1
4,076

182
9, 135
955

2,916

111,622
33,834

63
129

58,285
100

14,963
2,686
1,461

UK)

I92.9H0

28,973
4,193

386
1,914
8,053

230,499

9,136
752

8,384
18

2,167
3.45K
2,737

4

138,996

19,051
96.X54
75,995

26. I

10.9
1.6

1.2
.4

9.4
2.7
5.0
1.7

56.4
6.6

67.4

1.0
6.0
6.6

2,068
57

2,012

562
1 , 140
268
41

35,906

5,569
24,7H0
23,483

11.7

14.7
1.5
.4
.7
.4

13.2
3.0
7.5
2.7

68,9
4.7
K3.6

1.2
5.6
5.8

2,428
2, 168

8
52

16,323
1 ,682
14,641

II
3,542
6,705
4,130
253

255,251

50,155
189,299
147,258

14.9

88,585
459

71,006
2,622
8,640

K
3,240

118
2,493

135,559
54,450

267
20

63,«48
149

16,487
13

280
25

224,144

7,922
1 , 185
533
253

6,689

240,726

I
2,231
2,104

69
58

19,418
929

18,490
12

4,614
7,.351
6,194

318

262,376

74,837
221,602
143,441

11.6

Non-
member
banks'

63,337
19(,

50,615
1 ,743
5,116

1X5
2,010

598
2,875

99,679
36,641

130
30

48,279
1 II

12,518
913
718
338

163,016

3,412
1,299

189
407

7,752

176,076

3
1,470
1,362

47
61

14,677
891

13,786
23

3,640
5,753
4,W>9

301

192,227

58,046
161,366"
111,450

8,576

1 or notes see opposite payc.



A 1 8 WEEKLY REPORTING BANKS u APRIL 1975

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions ol* dollars)

Wednesday

Trtrirc batiks
Total

1974

Mar. 6
I.I
20
27

I 975

Mar. 5".
12<\
19".
26".

New York Clly

1974

1975

Jeb.

Outside
New York City

1974

Mar. 6.
1.1.
20.
27.

1975

Feb. 5.
12.
19.
2ft.

Mar. 5 " .
12".
19".
26 " .

Total
I.Kins
and

invest •
mails

l-i-b. 5
12
19
20

.175,49.1

.174,81.1

.175,540
37K.O94

397,028
.194,40}
397,374
.191.471

Mill", d
1.1
20
27

5
12
19
26

Mar. 5"
12"
19"
26"

.199,9X6
:i99.941)
.195. SO 1
W.I. 8 57

SI,270
80,347
8O.X59
81,742

8H.790
88,958
91,53';
X8.753

90,795
91,554
90,670
89,283

294,22.1
294,466
294, M l
296,352

308,2.12
305,445
3O5.H.15
302,718

309,191
.108, .1K6
.105,193
304,574

Loans

reder.il funds sold, etc. !

To brokers
and dealers
involving

10,805
15,597
15,016
15.447

21.115
20,653
20,415
17,469

22,935
22,196
19,519
19,396

1,07('
I ,053
I ,079
1,424

1,06
I ,613
2,444
1,311

1,359
I ,K(I7
I.S92
2.024

15,729
14,544
13,937
14,023

20,050
19,040
17,971
16,158

21,576
20,389
17,647
17,372

To
L'diii-
mcr-

banks

I

15,(19.1
14.020
13,492
1.1,62.1

17.027
16,774
16,514
1.1,959

17,089
16,10.1
14,675
15.381

9K6
I .031
I ,070
1.351.

I , 308
2,051
I .066

1,111
I . .176
1,443
1,81.1

14,107
12,989
12,422
12,267

16,172
15,466
14,463
12.H93

16,578
14,727
13,2.12
13,568

U.S.
Ticas-

• i i y

se-
em i-
tics

1,123
1,050

99.1
1.210

1,929
I ,802
1.729
I . 547

2,904
3.4:18
2,320
2,079

141
1.16
128

121
144
133
131

1,123
1,050
993

1,200

I ,803
1,661
1,593
1,419

2,783
3,294
2,187
1,948

em i-
I it-?.

.142
297
298
305

1,248
974

,076
,060

,376
,50")
, 536
,147

To
nlhers

3+2
.111
.10.1
313

,248
.000
.076
.065

,377
.510
.5.17

1,147

216
22X
301

247 270,354
270.610
27.1.354
275,815

911 2') 1.973
1.077 2S9.3I5
1.096 291,205

89X 2H8.8O2

965
I .145
I ,0(17

289,909
289,474
2KN.2.14

789 2H6.209

K4
138
257

126
286
.115
80

208

251

X39

64,179
63,720
64,51 I
65,36.1

73.684
72,662
74,173
72,646

74.080
74.490
73.266
71,930

157 2(M1,175
206,890

224 208 ,843
210,452

827 218.2S9
939 216,653
839 217,032
786 216,156

215,829
859 214,984
692 214,968
709 214,279

Coni-

il
Agri-
cul-
tural

I I I,725
I 12.702
I 14.73')
1 15.95.1

.1.776
.1,792
3,784
3,778

126.468j 3,570
I26.O72| 3.513
126,083 3,504
115,957 .1,494

126,769
125,701
126,027
125.778

31.982
12,486
33,021
33,564

39,306
39,160
39,25.1
39,175

.19 356
38,870
38,857
38,738

79,743
80,216
81,718
82,189

87,162
86,912
86,830
86,782

S7.4I3
86,8.11
87,170
87,040

3,424
.5,447
3.4(12
.1.390

155
151
151
140

120
109
117
115

111
111
110
109

3,621
3,639
3,633
3,632

3,450
3,404
.1,387
3,379

3,311
3,336
3,292
3,281

1'or pin chasing
carrying scciil ilies

To brokers
;iiul dealers

Tieus
u ry

sees.

1,057
591
575
656

5, 1.15
4.89S
4,747
4,642

1,467 .1,28')
585 2,769

1,287 1.44.1
800 2.7KS

1,618
3.284
1,571

914

905
527
472
564

946
517

I . 1.10
725

1,421
2,987
1,354

781

92

521
68

157
75

197
297
219
133

.1.249
3,409
3,099
1,209

3, 157
2,9
2 ,X70
2,720

2, 123
1,874
2,354
1,841

2,2.19
2,361
2,649
2,280

1,978
1,987
1,877
1,916

1,166
895

I ,089
944

1,010
1,108
1 ,050
929

U.S.

u ry
M'trs.

)4X
1-15
141
141

X2

109
106
103
104

Oilier

2.75.1
.'..777
2,767
?,77O

2.440
2.444
2.470
2 .431

2,408
2,395
2. 174
2.373

01 1
607
(.04
606

492
494
498
4K2

485
489
482
476

2,142
2,170
2,163
2,164

1,954
1,950
1,972
1,949

1,923
1,906
1,892
I ,897

I'e.s.
and
sales
liiKin.
COS.,

etc.

8.293
8, 197
S ,457
8,665

10,114
9,785

10,220
9,725

9,701
9,490
9,44.1
9.2.82

2.819
2.948
2.XH9
3,024

1 498
3,332
3.504
:l,24(>

3.432
.1.275
3.283
3,167

5,474
5.449
5,568
5,641

6,61(5
6,45.1
6,722
6,479

6,329
6,215
6,160
6,115

To nonhuiik
iinunuiM

institutions

Other

IX,I 11
18,359
18,400
18,583

20,898
20,775
20.098
20,455

20,521
20,299
20.225
20,228

6,20.1
6,229
6,281
6,306

8.338
8,292
8,242
8,142

8,109
7,922
7,938
7,959

1 I ,930
12,130
12,119
12,277

12,560
12,483
12,456
12,313

12,412
12,377
12,287
12,269

RiKll
estate

55.925
50,000
50,261
50,307

59,859
59,667
59,751
59,739

59,524
59,5X7
59,542
59.475

6,412
6.400
(>,4(,l
6,478

7,448
7,408
7,455
7,447

7,429
7,438
7,444
7.444

49,513
49 ,654
49,800
49,829

52,411
52,199
52,296
52,292

52,095
52,149
52,098
52,031

For notes see p. A-22.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In mill ions o l ' iMlu i 's)

A 19

I wins (CDII I . )

Oilier (coin.)

Investments

ciill banks

1)1)-
nii'S-

3,670
3,5')2
3.75H
LI. 76(.

3,166
2,mi
2 ) l ' )

2,745
2 , f>7 l
2,684
2, 803

.14')
144
7.70
.17(1

,50)
,507
,484
,442

,401
,.125
,2<):t
, 18')

2,.121
2,248
2.488
2 ,3%

,43.1
,65')
,408
,477

lo r -
e:(.Mi

4,075
4,')58
5,4%
5,86:1

5,450
5,47.1
5.4').l
5,51)4

5,.12V
5, 15')
5,222
5, 155

2,5V 7
2, 5fi4
2,874
2, V22

2,652
2.704
2 Ml
2,760

2,701
2,61.1
2,()Xfi
2,6.1.1

2, 378
2, 3')4

,622
M1

,7')8
, 76')
,811
.744

,.144 2,628
,146' 2,546
,3') I: 2.536
,414 2,522

Con
sinner
instill-
mem

I nr-
i:i('ii

^'O\tS.

3.1,15V 1,468
33.1 18' I 466
33,105 1.57S
3.1,(66 1,65(1

.14,7261 1,405
34,664: 1,4.16
34,587 1,471
34,427 I 418

20,14.1
19,735
19,546
I9.K75

IV,265
18.883
I1),7.18
I'), 067

.14,758 1,45.11 18,770
34,133' l,36.|l 18,394
14,0141 1,108 IK,617
33,919 1.326 IK,254

2,470
2,470
2,46')
2,472

2,641
2,628
2.6.M
2,612

2,60')
2,602
2,5')7
2, 5<) I

30,68.1
30.66K
30,6.16
JO,694

.12,085
32,0.16
31,951
31,SIS

.11,64')
31 ,5.11
.11.4.17
.11 , 348

740
72')
788
822

6')2
7(11
70S

751
70')
665
674

728
7.17
790
H2K

71.1
7.15
76.1
727

702
654
64.1
652

4,680
4,307
4,32.1
4

.1,909
1K

1,950

4,017
.1,76')
3.NKK
.1,670

U.S. Ire Other scci.iiiics

25,')'
25,730
24,86')
24,82')

22,752
2.1,2.V!
24,427
24,0') 5

25,45')
2(i,473
26,7.1')
27,21(1

5,027
4,7')l
4,81')

4,3.1.1
4,868
5,205
5, I I

5.45')
5.542
5, KOX
5.68K

I5 ,4(I3 20,6')S
15,428 20,70 1
I5,22:i: 2(1.078
15,54') 70,010

15..156
15.024
15;126
15,117

14,753
14,625
14,72')
14,584

18,41')
18,185
19,222
I8,')77

20,000
20.881
20.') .11
2 I.522

5,440
5,278
4,601
4,64')

3,385
4, I 18
4,057
4,0') I

4, 107
4,')66
4,787
5,08')

1,377
1,2.1')
I ,284

665
,25')
,071
,051

,022

.05')
,011

3,7')')
.!,')() I
.1 , .162
.1 , 165

2,720
2,87')
2,986
3,040

.1,085

.1.855

.1,728
4.078

Celt if-

Notes ;incl bonds
miitui'in.u-

Within

4.:U8
4.346
4,387
4,278

3,757
3,706
3,428
3,407

3.711
1.885
.1,7.12
.1.707

587
561
53')

321
323
361
.1.56

I to
5 vrs.

I I ,')')3 4,224
I I ,')20 4.186
11,772 4,10')
•1.7691 4,1.1.1

:2,.12(i! 3.284
12,165' 3.244
13,254 3,688
13.040 3,557

14,161
14,12?
14,252
14,551

1,754
I ,701
I ,(>')(

2.32C
2.2').<
2,597
2.558

358 2. ')67
468 2,88')
LW3J 2,')54
355- 3,047

3,803
3.75')
3,826
3.7.1')

3,436
3,383
.1,067
.1.051

I 151
3,417
I 11')
3,352

10,174
10,166
10,071
10,07')

1(1,0(16
'),87O

10,657
10,482

I I . I'M
II ,2.13
l l , 2 ' ) 8
I I ,504

3,480
3.450
3 ,')68
3 .86.1

Total

62,33'
62,876
62,301
62,00.1

61,188
61.182
61.37.7
61,105

61.68.1
61,847
61,351
61,042

1,302 10,718
1,30') 10,54
1.700 10,478
1.306! 10,13(

1,027
')')l

1.176
1, 15.)

1,112
I ,074
1 ,402
1,275

2,')22
2,877

2,827

2,257
2,253
2,512
7,404

2,368
2,376
2,566
2,588

,
'1,81?
'1,717
'), (.78

,
') , 7 I 5
'),7«4
9,041

51.621
52/12')
51.823
51,867

51,474
51, 167
51,610
51,427

5 I,786
52 I P
51.647
51.401

Oh'iiinlions
MlStiiu-?,

;uul
|iiijilk-:il

subdivisions

AII

Oilier bonds,
iui|>. Mocks,

i l l l l l
set in ilies

7,52'): 41 , 136
7,872' 41.12.1
7,600: 40,')0l
7,4I><>' 40,947

(>,273' 3').')36
6,2 ' ' ' ' I'l ')')4
6,7.37 40,061
6.1.17 40,107

6, I')(,
6,32')
6,(W0
6,7.04

,
7.,.'.54
?

, 765
,817
,770
61.4

40,441

t'cvlil.
ol'

pntion1

2,433
2.532
2,541
2,46.1

2,480
2,47')
2,51.1
2,562

2,61

All

11,241
I I ,.!')')
I I , 25<)
I ! , I')«

12,4')')
I2.47(li
12,516

NW'dnesllny

larKt? banks
Total

l')74

Milr. 6
13
20
27

l')75

l e b .

12,2')')

12,436
12,46640,444 2,608

40, 173 2,4')() I2.5')8
3').864 2,452: 12,522!

5
12
I')
26

Miir. 5"
12"

5 566
5,5^6
5,42.1

567
567
576
562

,152' 562 2,2.15
,180 554 2,26')
,133 5.14 7,271
,173 53.1 2,.108

,(,56 5,.1.11
,6h2 5.183
,(.T) 5,121
.684 5.0.14

5,187 .15,3%
5,5261 3^,557
5..I.161 35,345
5,310 35,51')

2,06')
7.118
7,0') 7
2,061

561
531
5.M
52

I ,86(i
I ,')65
I ,')65
I . ')!

4,508
4,427
4.4SK
t.47.1

t,s,(O
4,647
1,41 1
1,520

.14,784
34,814
34,')2f
34,').14

15 110
J.s.'.'.dl
35,052
34.830

I,') 18
1 ,')25

2,047
2.077
I ,')57

2,347

2,371
2,401

'), IT.

2 6 "

Nmv York City

I ')/4

Mill-. 6
1.1
20
27

')75

. lob . 5
12
I')
26

. M i l l . 5'1

I')'1

26"

10,264
10,201
10 245
'), ')•) I

10,147
10,227

I,').!(>; 10.121

Olltl.itL!
New York City

l')74

.Miir. 6
II
70
27

I 975

I cli. 5
I 2
I')
26

Mar. Si'
12"
I')"
26"

I in notes see p. A-72.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Mar.

1 eh

M a r

M a r

1 eh.

Mar.

Wednesday

utxc hanks-
Tnlnl

1974

6
11
20 . . .
27

1975

5
12
19

12''
19''
7 6 "

I'M' York City

1974

6
I I
20 . . . .
27

1975

s
12 . . . .
19
26

S i .
12'- . . .
1 9 "
26"

Outside
IVIMI- York City

1 974

Ma i . 6

n

eh

Mar.

20
'17

1975 i

S

1.'
19
26. , . . .

s ' •

1 .'" . "
19''
26"

Cash
items

in
process

of
collec-

tion

.1.1,.186
12 841
.12,901
12 .S'60

12 .1.1.1
.11 ,745
:16,489
29,909

.14.060

10,809
10,608

1 1,999

12,501
I.I 58.1

1 1 ,561
I I .595
1 2 06 1

1 1 948
11,778
1 1 . 2-11
I I,968

21 1H7
20,5V!
20 199
19 '77

20 777
2 0 ISO
M 4'6
18 (.5 1

11 | | I

20'776
19 Sf,8
18,640

Kc-
seives
Will l

Hanks

21 ,9.19
2.1,145
22,992
21.1.59

25
' S
2 1
2.1

~>>
19
21
2 1

6
6

4

K
7
6
6

7
5
s
7

15
16
16
16

16
17
14

•I
14
16

6 16
45 s

,411
,997

708
6 * 0
5 19

,714

T>0
' 1 '

K*'i

9K4
8 ' S
488
489

II 1
•><)<

181
05 1

219
91 1
686

65?
6 10
9">1
508

89 s
160
I S K

Cur-
rency
ami*

:i,966
4,.141

4,'423

4 219
4,64.1
4,772
4,788

4,116
4 .505
4,655
4 641

476
499
484
500

502
5:10
S4I
524

481
501
49.1
495

1 490
. 1 , «•!.•'
1 816
1 9 '2

1 717
4 111
4 Ml
4 364

1,6S.S
4 004
4 162
4 , 1 4 8

[bl-
ames
wit h
do-

mestic
hanks

1 1 ,84.1
11,417
12,189
I2..1X-I

1 1 27K
1 1 5f,(,
I I , 9 1 2
10,618

12,07.1
11,910
1 1 , .197
1 1 146

5,666
5,6.11
6, .194

4,61 7
5 209
4 9 is
4 , 4 1 ?

4.KIK
4 94'.'
4 785
4,970

6,177
5 , 7N6
s 99S
6 071

6 661
6 157
6 977
6 70 1

7,.»55
6 961
6 61 '
6 , 1 /(,

In
n

in
si
ie

CO
i l l

ycst-
ents
sub-
liar-
not

isol-
i tcl

,44f
,449
,465
.'164

1 .689
,69
,705
,696

,681
,6X1
,680
692

675
678
680
679

76.1
765
770
770

767
765

Other
assets

22,01.
22,271
22 .157
22.64'

11
U
.1.1
.11

15
Is
11
15

6
6
6
6

1 1

1 I

12
1 •>

765 | |
771 12

771
771
785
785

926
92.6
9 15
926

914
916

921

15
15
IS

'1

-

I
1

• >

418
707

,58.
,80'

IP
015
876
5 16

197
704
977
987

870
6 0 1
060
946

5 89
775
6 11
766

616
S66
4 15
662

S6K
604

K*S

4.1.1
'60
74*
770

l o l a l
assets/
tota l
l iab i l -
ities

470,086
470,278
471 ,94.1
47.1 012

505
507
507
496

509
504
499
501

11.1
1 12
114
114

1 ' 6
PH

1 '8

124
1 ' 7

.156
157
157
158

17K
176
r'x
.17 2

.180,

17S

71(1
,246
,28.1

166
775
819
196

701
IKII
146
661

09 1
485
196
151

7 1 1
I I '
7 6 6
106

8.S.I
X9N
797
169

' 2 S
850
1 10

155
66 1
OS 1
890

• ] • (

157
156
158
15S

159
15.1
160
151

161
159
156
155

45
45
46
48

45
4.1
45
44

46
45
44
45

1 10

1 1 0

1 1
10

1 IS
108

1 14
14
1?

109

tal

,794
,244
, 291
61?

56
918

,690
, 24.1

157
168

6 6 7
581

9 11
170
711
IW

831
297
505
698

15')
0H4
4 14
875

86.1

S77
s ID

742
621
I8S
54s

998
28'1
1 1 1
708

ire:

110,728

1 l l l | 478
I I I .152

1 1 1
I P
115
112

1 14
1 1 (1
1 P
1 P

21
i \
7 fl
i s

25
25
7S
26

1 6
»6

24
35

86
K7
86
86

87
87
89
8 5

88
90
87
87,

I4"1

s49
209

,4.14

7">0
477
656
K0?

9?4
IP'I
975
1 P

670
1 6 1
K">6

1 18
••1 1
'IDS

804
9Xi
501

'177'
1H6
18 1
890

'61
,'S 1
271

St

d
si

s

f

5

s
s

6
5

s

.5
S
s
s

De

Dei

ites
ul
l i l -
al
h-
vi-
111s

,470
.057
,095
5">

94 1
499

,04.

127
,868
,942

194

490
487
44(1
646

19 1
267
267
165

418
1'K
40.1
SSI

980
S70
OSS
875

001
676
1 | )

6 / 8

909.
540
S 1')
84.1

osils

land

U.S.
CJovl.

T'<M<
4,044
.1.441

2
1
1
I

1
1
1

1
1
1
7

)
1

1

1 ,
1

1 ,

767
448

,SM
,441

714
565
7'<

479
185
804
695

600
1 10
1 IS
759

47 1
'4K
600
''68

9.17
sss
'4(1

74S

167
US

4 5 |
1 HI

8 59
466
965
452

Don
Intel

Com-
mer-
cial

2.1,742
22,.IK
2:l,:l65

22
21

2t

24
"1 T

21
21

11
P
12

10
9

1(1
9

111
[(1
10
10

1 1
10

1 0

1 >

1 7
10

I I

10
10,

641
,674

01 1

647
1 IK

847
458
719
000

747
8 ' 4
759
769

761
4SK
6 5 9
7 '6

895
K55
1 '6
976

1 IS
I ' M
884
'Ills

7.50
94K
988

lestic
hank

Mutual
sa\-

694
7:12
.584
610

,92 |

748
665
628
612

677
649
618

299
297
7HI
H I

417
151
102
I V

160
I'll
120
107

195

101
799

HI
It 4
1 '6
280

.117
108
' 9 8
2.87

l o r notes see piiuc t\-2'l.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits ( int.)

Demand (com.)

(iovls.,
e lc '

I , 102.
I ,059
I ,067
1,221

1,270
,291
,116
.222

,22.1
,029
,129

872
8.19
859

1 ,004

998
I ,055

897
I ,022

950
I ,017

75.1
9.1.1

2.K)
220
20*
2.17

2.16
219
200

20.1
206
776
196

Com-
nicr-
cal

hanks

4,52.1
4,492
4,527
4,678

4,92
5 11
5,018
5,010

5,181
5 , I 2.1
4,9.19
5 .005

.1,1170

.l.ft.lft
1,761
.1,696
.1,668

.1, K07

.1,7.12

.1,596

.1,618

, I5 t
,158
,1 II

,291
.158
.122

, 14?

,.174
,191
,.14.1
,.15 7

Certi-
fied
anil
C l t l l -

cers'
checks

8,1 69
7,740
8,1.14
8,014

7,426
5,750
7,01 I
5,808

(> 956
5,91.1
6,271
6,82(

4 700
4, (.41
4,72.1
4,798

2,766
1,64.1
7,7.19

1,45
2,749
1 198
1,911

.1,469
I 099
.1,41 I
.1,21 6

4,066
2,984
.1, 168
1 ,l)6'J

1,504
.1,164
1,07 t
2,915

I ola

19.1,066
194,079
194,171
195,888

22.1,582
225,927
224 105
224,441

224,687
225,721
226,I 1(
226,91',

.14,6.1.1
15 086
.15,079
15 552

47,194
•17
46,849
46,921

47,0.10
47,OSS
•If, ,71 (:
46,947

158,41.1
158,99.1
159,092
160 1.K:

178,188
178,Hid
177 4S6
I /7 .S IM

177 6S7
178,1.62
I 79 , .194
179 ,9 /0

M'(

Sav-

57,418
57,652
57 90:
58,25(1

5 8,977
59 217
59,474
59,694

(.(*,:
60,698
(.1 ,15 ;
61 ,55.'

,017
067

,078
, 1 26

, I 46
, I 92
, 205
,240

5 .107
5 , .149
5,407

52,181
5? 590
52,827
5.1,174

5.1,811
54 025
54 269
54,451

S4.952
55 !<)|
5 5,80.1
56,146

Other

.• and savini-

Stales
aiul

polit-
ical
sub-
divi-

98.9.K
99,89'J
99,788

101,026

120 105
I 20,.171
I 18,898
I 18,810

I 18,651
I 18,854
118,57'
I I 8 .7KH

20,798
21 27
21,155
7.1 ,45.1

28,079
28,780
27,9.14
27,945

27,994

7.7 142
27,6.18

78,11?
78,678
•8 (..1.1

79,57.1

9 ?.,076
92,090
90,964
90,865

90,657
91 001
91 ,158
91 , 150

l

sions

21,505
2 1 52-
21,5.11
2.1,49:

24,979
25,.118
25,194
25,29<J

25,00'j
24,895
24.660
24152'J

I , 74ft
I ,808
I ,89C
1 ,89'J

I ,471
I ,50(1

1 ,466

I ,.!?.(
I ,105

21 ,759
21 ,716
21 641
21 ,5'K.

21,567
2 1 851
21,721
2 1,799

2 1 54 !
2.1,482
21,.114
2 . 1 . . ' . ' • !

DII-

intci-
hdiik

4,704
4,724
4,770
4,8H('

7,841
7,266
7,055

7,26.1
7,76.1
8,104
8,.154

2,946
2,964
1,028
.1,110

.1,546
: l , 61 I

1,624
.1,87.7
.1,91.5

I ,75 8
1 ,760
I ,747
I ,776

1,9 16
.1,75 5
1,509
.1 51?

1 • ( ) • • -

ci.mi

SCll ,
I-.K.

Hanks

7,890
7,648
7,541
7,56

I I,597
I I,706
I I,716
I I , 568

,681
,70.

.1,985

.1,89(

7, I 2'
7,1 4:
7 ,2 l f
7,168

7,2.18
7,211
7,267
7,280

1 905
.1,75;
.1,75'

4,470
4,56.1
4,498
4,400

.1,619 4,188
1,916 4,166
4,189 4,414
4,5()o: 4,421

57,581
56,802

52,9.15
55,49:'
5.1,982
50 851

55 401
51 ,752
47,5 8(1
49,89C

14,109
1.1,058
12,297
I I ,.140

16 01.1
14,979

15 205
14,778
I 1,829
1.1,795

4.1,2/4
41,744
42,94.1
42,187

19,077
19,480
.19,00.1
18,271

40 I9(>!
16,974!
15,751
16,095

671
1 ,.162
I ,910
I ,700

H
.14

,05.1

O t h

Other
hiihili-

41
798
678

2.1i:
80

898
22.0

615
5.1

441
I ,282
I ,012
I ,480

411
181;
62SI

5 190
5,910
6,150
6,157

1,804
.1.765
.0,25
.1,662

1,952
4.094
4; 090
•1,017

2,49(
2,81':
2,817
2,89(

18,091
1 8 , : " "
18,709
19,4.1.1

21,7.14
21,528

2.1,

I . 4 2 5
I iSS
I .155

I ,609
I ,68
I ,804
I .878

2 90(1
.1,071
.1 111
1,461

2 .189
2 ,140
2,767
7,107

2,141

2,286
. ' , I 89

8,248
8,072
8,16.1
H,(O1

Wednesday

Targe banks
Total

1974

6
.1.1

1975

.R-l.. 5
.12
.19
.26

2.1,449 Mar 5 "
21,4:19 I2i '
7.4,240 19"
2.1,764 26"

New York City

1974

5,819 Mar. (.
6, I 46 II
6,491 20
6,746 27

1975

. lei).

7,877 Mar.
7.8221

8,684
8, 1.10

12,274
12,198
I 2 ,21 H
12,687

15,486
15 456
1.5,45')
I 5,278

15,62.2
1 5 , 6 1 /
15,556
15,614

.12.
19

.26

5 •'
12"
19"
26"

Outside
New York Cily

1974

. . . M a r . (.
1.1

.27

1975

I el). 5
12
19

.Mar. 5"
17."
19"

see p. A 72.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(111 millions of dollars)

Mar

l-'eh.

Mar.

M i r

rvi>

Mar.

Wednesday

t.aixc hanks-
lotnl

1974

11
20
27.

1971

•5

12
19.
26

1 "

12"

26" .

Veil' York City

1974

0. . .
1 1
20.
27

1975

12
19.
2(

5i'

1 9f
2 0 "

Uutsltle
New York City

1974

Mar 6

lei).

Mar.

1 1
20.
27

1975

5 .
12
1 9 . .
20

5 " .
1 >"

2.b"

Kcs
(

1dans

5
S
4

1
s

5

5

1
I
1
1

1
1

1

1

4
4
4
4

008
008
OOC
997

160
,561
114
168

615

616
611

182
186

,.182
,386

,570
,579
,582
,580

,616
67 8

,631

erves
r—

it

,6.11:. .

626
622
618
611

990
982
97 7
98S

019
025

,005
,002

tin-
es

79
79
74
74

61
60
60
60

60

60
60

79
74
74

61
60
60
6 0

60
60
0 0
00

Total
capita

ac-
counts

P 402
I? 450
1? 199
1.' 444

34,374
14,424
34 355
14 187

.14,625
34,649
14 638
.14 654

8,409
K 41 ^
8,449
8,441

8,987
8,988
8,97',
8,984

9,065
9,059
9 0.11
9,047

21 991
24 015
21 950
24 001

25, .187
25 416
25,370
25 401

25 560
25 190
25 585
25,607

lota l
loans

(cross)

justed lJ

268 196
268 595
271 120
27 1 87.1

29 1,127
290,028
292,214
289 191

292,410

290,414
287,421

02,920
07 198
0.1,250
04,001

72,393
71,400
7.1,082
71,449

72,927
7.1,596
72,422
70,75 2

205 476
206'197
207 870
209 SI2

220 734
218 568
219,132
217 944

219 481
719 100
217 992
216,669

Total
loans
and

invest-
ments
(Kioss)

ad-
justed''

156,7.10
.157,201
158,291
.160,705

377,067
274,46.1
377,968
.174,593

379,552

378,504
.175,673

78,935
77,972
78,519
79,016

86,440
80,143
88,004
86,245

88,283
88,853
87,934
80 081

277 791
279,229
279,771
281 689

290,027
288 -120
189,964
288 34S

291,269
292,31.1
290,570
289,592

De-
mand

deposits
ad-

justed ' o

98,300
99,148
97,981
99,3.16

101,581
99,572
98,992

101,22C

100,954

100,646
102,137

21,056
21 ,2.18
21,169
21 ,804

22,913
21,768
22,508
23,414

23,177
23,100
21,934
22,91.1

70 644
77,910
70,812
77,512

78,068
77,804
76,424
77,806

77,777
80,094
7K.712
79,224

l . i

> ilR

and si

Total

65
66
66
07

90
90
88
87

87

88
88

20,
20,
70
21 ,

10,
10
10,
30,

.10,

.10,
29,
30,

45
45,
45
40,

19
59,
58,
57,

57
57,
58,
58,

877
5?1
201
811

181
081
32^
96"

049

194
91?

541
971
«7()
787

275
179
0.16
1 VI

250
117
99')
184

117

we
41?

910
904
?88
874

191
898

548

Menu

HC nenoti
time ("IV
tided in 1
vin^s dep

Issued
to

ll'C's

45
4.1
41
46

62
0?
60
60

60

00
00

11
14
14
14

70
20

018
791
414
875

017
109
817
180

198

0 ? l
494

94?
Ill)
18?
119

790
488
714

20.250

20
70
19
20

11
.11,
31
12

41
41
40,
40

.19,
40,
40
40

259
114
814
197

076
481
77?
? 86

777
(PI
6 0 1
111)

919
771
709
297

11 antla

ible

me
isits' 1

Issued
to

otliers

20

20

?8
?7
77
77

27

'8
78

6
0
6
6

9
9
9
9

9
10
10
10

14
14
14
14

IS
IK
17
17

17,
17
n
18

K59
71?
807
990

171
774
4S7
181

451

171
418

601
611
647
748

9S5
091
80?
889

997
181

187

7 * 0

P I
160
747

188
081
681
494

454
671
9H6
251

A
til

lo ta l

37 04'
37,008
36,025
37,17.1

.10,749

36,2.17
35,86(

9,340
9,239
9,146
9,027

8,977
8,798
8,737
8,602

27,703
27,76V
27,479
28,094

27,772
27,688
27,500
27,258

1 other la
le deposit

Issued
to

ll 'C's

70
70
20
20

20

19
19

•S

5
5
5

5
s
5
5

15
14
14
14

14
14
14
14

585
100
081
16 )

093

807
4'I9

178
484
46?
171

383
104
704
1 17

007
88?
619
98"

710
614
601
362

•ye

S 1 Z

Issr.ed
to

others

16
16
16
16

16

10
16

1
1
1
1

3

1
3

1?
P
1?
I 1

1 1
1 1
P
12

458
647
544
761

,65(
,i28
411
161

76?
755
684
616

594
494
511
465

696
887
860
105

06?
014

896

(iross
liabili-
ties ol1

hanks
to

their
foreign
branches

1

2

2
1
1
1

1

2
1

1
1
1
1

1
1
1
1

1
1
1
1

I

610
?74
419
947

710
'117
868
K70

899

668

185
601
750
779

751

716
00s

120
001

014

4'5
67 1
709
168

979
701

867

779
67'l
766
908

1 Includes securities purchased under agreements to resell.
1 Includes oHicial institutions and so forth.
-1 Includes slinrt-icrm notes and bills.
4 Icdcrul agencies only.
5 Includes corporate stocks.
ft Includes U.S. Ciovt. and foreign hank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.

B Includes minority interest in consolidated subsidiaries.
" t-'xclusive of loans mid Federal funds transactions with domestic com-

mercial banks.
1 0 All demand deposits except U.S. Ciovt. and domestic commercial

bunks, less cash items in process of collection.
11 Certificates of deposit issued in denominations of $100,000 or more.
1 2 All other time deposits issued in denominations of SI 00,000 or more

(not included in large negotiable CD's).



APRIL 1975 i: BUSINF.SS LOANS Oh BANKS

COMMERCIAL. AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In mil l ions o[ dollar-,)

A 23

liidusli v

Durable goods manufacturing:
Primary metal.s

1,81 1
1 'Mil
4,4X1

• S.IO

Transporta t ion eiiuipnient
Other fabricated metal product* . . .
Olher d.irable goods

Nondurable goods manufactur ing:
lood, liquor, ami tobacco
Textiles, apparel, ami leather
Petroleum relininj:
( 'hcmicals and rubber
Other nondurable goods ! .',194

Min ing , including crude petroleum •
anil natural gas -1,76-1 4.747

Mill

,044 . ' ,069
.5,14(1
1.X.15
2,920

2,O,'O
K.IIO
.1, X62
2.X5I
4,5(WI 4,

Mill.

4,47',

.l.S.P
1 1 10 1 .'47

74
.l,45(i! 1,45'): J . |

g
Trade: ( 'on imod i ty dealers

Other wholesale
lU'l.-iil

Transportation
Communica t ion
O t h e r p l l l i l i i : u t i l i t i e s
< 'onsti ucti'cMi
SIM vices
All other domestie loans
Hankers' acceptances
I oreign commercial and industrial

loans
Total classified loans
i'onuti. iianrr indnilfil in t'-ltil thi\-

sincd Ilium •

Total commercial and industrial loans
<*\' large commercial hanks

1 or uofes .see table below.

194! .', I H4

4,706
, \ ,4')?.

6 , 1 S I > d , 162
6 , 4 9 7
6
:», i . ' ( .
7 <>.">
5,6.11

I I 2X5
9,8.-7
.' ,'59

•1,29.1
104,567

6 , 465

, 155

I I , .107
V, 7 KlJ
' • H O

6 007
6,.1.15
i ) , I y«
22

, .127
. I 77
, 4 ID
,16.1

, 7 1 ' /
, 51 (i
0S9

,610
,1X7

5,652 5, (.24
I I ,:IIO II ,.129
9,950 9,787
2,.I .IS. 2,,il()

4,25.1

I.75.77N l.:fi,(l.'7 125,701

I , ')7. '
X I Id
. ! , ' ) ! 7
.'. ,«lf.
4 , s I 7

.1 110

.'. ,171

.1 170
2 \ I 60

4 7 V.I
I .608

,
7 , M 7

.•> 6 11II,45K
•J.K.lfi
2,.166

4.,1'iK
105',15?

220

94

I Ml
4S

IS
I.!.'

UK
4

.IK
. 'SI

44
1 Vs
I :vi

104
•Kin

Net k 1 Ii111:• L: d i i r in : '

4.1
•I."I

10

I.I

.1641
s ' 7

21.1

427
.141
170
I9S

67
060

, O.'S

ly
MS

! . •>. ' •

S |

v.t

(.47
5471

150

•171
6(.y
.lO.s

72
47.1

Ss

70 1
14')

yo
f.oy
.••••'Vi

I/I
.IK7
uiy

<.,45K 2 :57X

I I I

(..1
14')
.140

107
4')4
.111
I5S

I D S .
1.(5;

I ,OSS
2 II
1.1.1
157
.165

70S
4,.'(>'V

Ii,It')'/., l , 4 6 h

140

7O51

247,

(.18

841.
50S
484
465
?.Hf

I ,(,')'/
45

.104
744

I si
hiill

I , II4X
5S7

yoy

."2(1
yoy
I os
610
i.is

.1X7
2/1

I ,oyy
I i';
475

I ,044
5') 4
594

1,117
44.1

6] I

H..I6.I 1.1,4'Jl
I

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

O'.itstiiiulin.1,

Duiiible goods maiiiiractiir-
i "c,

l'riinar.v metals
Machinery
Transportation equipment.
Other I'ahriciitcil metnl

lp
Other durable yoods

Nondurable goods manufac-
turing:

I'ood, liquor, anil tobacco.
Textiles, apparel, and

leather
Pclroleum ivfinJiiL'........
Chemicals and rubber
Other nondurable '̂,ood.s. .

Mining, including crude pe-
troleum luui natural gas,

Trade: Commodity dealers. .
Other wholesale
Ketail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans . . . .
Toreign commercial anil in-

dustrial loans

T'otiil loiins.

I ,.U2
.',251

N7.5

I el l .
.•6

Jan

I ,.!.'.I
2, .'.56

I )ec.
.11

( lues. )

4 , 1 . ' H i
I ,7 . l7 i

I , 24.1
2 . 2 S S

I , 5 f . l .

!
I , I S H •
I .4S.1
I . H46
I , 1.10

.{, s ;j 7
150

I .45(1
.'S.I

4.524
I .1.15
4! 0.14
: . i y?
5,4.10
.i.OS?

4K,(1K

I , 614

I , 0 X . l l
I , 4 5 K
I , S I 2
I , 1 I ' l

.1,446
15.1

I , 4 2 0
2 , ?.')K
4,505
I , l- '5
.1,870

,
5 1/0
.1 \ I 44

2,544

47,7'IV

( , 70.1

I , I .'.4
I ,54,'
i ,s:iy
I ,.'21

.I..S.TI
K.y

I ,47. '
. ' ..u.y
4,455
1 ,158
.1.SX5
2,224
5,.120
' ) ' /

I , . ' 1 0
4 , 1 . ( 5
I ,(i7.1

I , 76.1

I , 1 4 5
I , 5 IX
I ,S7S
I ,.•'.15

N'ov.
.'.'I

O c l .
.10

I , I 76 I 107
• i , ( i 4 y . i , y 7 < )
1,5H6 I . 570

1,115
2,.161

,()').'
..I.I')

1,674 I , Mi I

1 ,17 ' )
I , 2 7 2
I , S I 8
I , 1 7 0

.1,701 .1,620- .1
155 171

I ,492 I ,4.11 I
2,594 2,602 2
4,550
I ,082

5,5 12
."!. 224

2,.5 :'4 2 , 4 5 7

4H.2M.I 4 ' ) , l y ' )

I , I S 7
I 20K
I ,K.'(I
I , l « 7

S e p t .

I , I .1 .1
.1 K96

I ,066
2,268

1 ,649

1,151
I 097
1 ,778
I ,204

I ,104

I \A\<)

I 001)
2 , I 98

I ,604

I ,171
I ,048
I , 790
I , I 89

4,.179
I ,076
.1,987
2 . 2 S 1 .
5 ,417
' , 2 5 5 ;

2,47.1

4x,(iyo

17(1
04'

2, '107

47,.1.1' ;

.1,.'.!'/ .l,.lly
LI')1 166

1,44'/ 1,41';
2,5.'V ' 5 ' y
4 , .14')
I ,().")
I 672
?,YI:
.5 , .150
: i i 2 "

2,4(11

46 ,42(i

4,.122

. l idf>4
2.2IS
i ,.101
.1,0/4

2,500

45.S45

J11! v
.1'

.1,57.'
I ,.171

<;<)(
2 , 169

,604

,18.'

760
, I 4')

197
115

,446
,512
.l.i.l
0.10
5.1')
I«.1
275
05S

4 5,.'.10

I 15
140

105

I 64

4.'
.11 I

102
I 42

VI

.081

Net change during

I I I

77
249
1.18

114

4 2 1 .
1(1(1

II

162
16
4.1
6 /

201
5 1

291

(82
I 02

56

,V7.v

I I
161

1.14
41

20';

•ii

142
77

105

147

,02:i

41
172

4.1
192

19
IK

1.14
.1?

S.I
52

a
64

2X9
2 12
197
20')

1 ,S72

iy;.v

2uil
half

105
O.S'J
.'6 1

24 1
2S4

17
5 5 5
I I I
64

571
14
X6

166
12.5
52

520
I (.4
259

207

91

4,7')6

1 New item 10 he reported as of the hist \ \ edne-iday of each month.

Nu l l . About 16(1 weekly reporting banks aie inc/uileil in tin's series;
these hanks classify, by industry, commercial and industrial loans amount-
ing to iiboul y() per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial hanks.

l o r description o fser
Industr ial l.oan.s by l iu l

( oninierciaJ and indu
an original matur i ty o f
under a formal agieer
original maturi ty of tin

cc i i r t iek "Kevised Si
i s u y , " I cb . 1967 lllll.l.l.ll
trial " le i 111" loans are all
ore than I year and all * 11
it revolving credit o r
i .mni i tmenl was in execs

ies on ( onimerciill ilud
:N, p. 209.
outstanding loans with
standing loans granted
tandby on which Ille
of I year.



A 2 DEMAND DEPOSIT OWNERSHIP i. APRIL 1975

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In billions ot dollars)

C 'lass ol bank, and c|tiarlcr or month

All insuri-il t-nuinicrrial hanks:

1970--Dec . . . .

I'.i7) . M.<r . . , . .
him:

1 ) l v

l')72- Mar
June
Sepl . . . .
I )i\- .

|i)71. \|;n . , .

Sept .
I Vc . . . .

1<J7.| Mar . . . .
linn.
Si-pt . . .
1 )iv •

Weekly rcportiiij: banks:

l')7l— Dec

l')72- Dec

1971 Doc

1974- Mai

M:iv

Julv . . . . .

Sept
(let '
N(IV r
Dec '

1975 Jan ' . . . .
I eh ••• . . . . . . . .

I inancial
business

17 3

IK. 3
IK. 1
17.')
IK.5

20.2
17.')
I.S.O
IK.')

IK 6
IX 6
IK.K
I'M

IK ')
IK. 2
17.')
l').(>

14.4

14.7

14.9

14.7
14.7
14.2
14. 1
14 4
14. 1
11.'1
14.7
14.h
14 S

14 K
14.4

Nonfinancia
business

92.7

«(>. 3
89.6
91.5
98.4

')2.(.
97.d

101.5
10'). 9

102 K
106.6
108. 1
l i d . 2

IDS 4
1 1 .' . 1
I I I . "
1 1 <S. 8

5X.fi

(,4.4

Mi. 2

6I.!>
(.2.2
62. i
63.4
6 t *>
(i2.d
d4.4
64.4
65.9
(id. 9

(,5.(1
d 3 . l

Type of holdi

Consumer

53.fi

54.4
56. 2
57.5
5.H. d

54.7
(1(1.5
f.3. 1
05.4

65 1
(,7.3
(,'). 1
70.1

711. fi
71.4
T> I)
71 .1

24.(i

27. 1

28.0

27. (•
29.(,
2H.0
28. 1
"•* 5
28.0
2K.4
28.4
28.7
29.0

29.2
27.9

r

] oreinn

1.3

1.4
I 3
1.2
1.3

1.4
1 4
1.4
1 5

| 7
2.0
2.1
2.4

2 i
2.2
•' 1
2 1

1.2

1.4

2.2

? 1
2. 1
2. 1
2.0
2 )
1.9
2.0
2.0
2. 1
2 2

-> 2

2 . 3

All
other

10.3

10.5
1 ( 1 . •>
9.7

10.7

12.3
11.0
11.4
12. 1

1 1 8
11.8
11.9
12.4

1 1 0
II. 1
10 9
11.7

5.9

fi.d

(i.K

(,. 1
6.2
6.1
6.3
6 5
5.X
6 . 3
(,.4
6 . 5
6 . 8

6.6
6.2

Totiil
deposits,

1 i>t:

175.1

170.9
175 8
177.9
1X7.5

181.2
188 4
195.4
208 0

200 0
206.3
210 1
220. t

21 1 2
215.0
216 X
225 4

104.X

114.3

I IK.I

112. 1
114 7
112.7
113.9
11 •> I
1 1 2 . 5
115.0
II5.H
117.7
119 7

1 IS. 3
113.9

1 Including cash items in process of collection.

Noi r . Daily-average hulanccs maintained during month as estimated itui.J.f-TIN, p. 4(iO.

from reports supplied by u .sample of commercial banks. For a detailed
Jcscription of the type of depositor in each category, sec June 1971

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of
bank

a l .Al l commc
Insured
National member.
State mi'mbiT

All member

Dec. 31,
1972

559
554
311

71
3S1

Dec. 31,
1973

507
503
288

64
352

.hlne 30, Oct. 15,
1974 1974

460
457
265

65
.330

407
247

19
286

Class of
bank

All member— Cont.
Other large banks '
All other member '

All nonmember
Insured
Noninsured

Dec. 31,
1972

69
313
177
172

Dec. 31 ,
1973

5X
294
155
152

3

June 30,
1974

63
267
130
127

.1

Oct. 15,
1974

66
220

121

i Het',iiiniiiti Nov. 9, 1972, tlesi.multion of banks as reserve city banks for
rescrve-retiuircnient purposes lias been based on si/e of bank (net demand
deposits of more that; $400 million), us described, iu the HUI.LITIN (or
July 1972, p. 626. Categories shown here as "Other lar);e'* and "All other
member" parallel (he previous "Keserve City" (other than in New York
City and the City of Chicago) and "Country" categories, respectively
(hence the .series lire continuous over time).

NOTT:.—Hypothecated deposits, as
way in monthly and weekly series fo
way ii\ civll-dute scries. That i;;, they
and "Loans" in the monlhly (and yea
from the ligure* lor ueckly reporting
(consumer instalment loans); ami IV
bottom of p. A-I.l. Hut they are inc.
posits" and "Loans" for call dates ;

ihown iu this table, are treated one
commercial banks and in another

.ve exclutled from "Time deposits"
end) series as shown on p. A-14;
•auks a-> shown on pp. A-IK -A-22
in the figures in the table at the
ided in the figures for "Time de-

ihown on pp. A-14-A.-I7.



APRIL 1975 ii LOAN SALES BY BANKS; OPEN MARKET PAPER A 25

M o hank's own foieir.ll biaiuhes, nonionsoliMareil noil
hank alliliales ol 1 In- h.mk, the bank's In.Win.' eoiiipanv (it
not ;l hank). ;uul 1101:1 onsolidali'd nonhank snhsiiiiai ics of
(he hoMiiiif < (Jfiifiitdv •

N o l l . Series chained on Auf. •'•'"i, 1974. I n r a comparison
of l l i t i<lil iiul m'w ilnta fi>v 111.it ilaio. si'i' p. T-l I nl l lu' O i l .
l')74 l l l ' l l . l i lN . Kr\ isi-il lii'ines leiciied sinee Del. I')'/' I
Ihill alleel dial eompiiiison an: shown in noli- .'. to this table
in the lice. l')7-t l i nn 1 us , ;-. A-?./1.

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts ouKtandini'; in mi 11 ion-, <>T dollars)

In M-.UA.UM IVUVKM inst i tut ions '

Dan-.

974 1 >ee. 4

IK
' S

T.'s Ian 1
8

29

1 eh. 5.
12
19
20 '

Mar . 5
12
19
20

Tota l

•I 7 75
4,705
•I >• 17
•I 901

•1.K09

• f o o l
• 1.064

4.475
•I 009
4. s i l l
4.545

4,088
4,7 . ' l
4,09.1
4,691

»>

(•omnierei.i l
and

2',59 2

2*821

' . ' . , • ; • « >

2,079
.' 701
2,091
2 721

2,6 11)
2 7 •••5

/ OlM
2.707

2,741

.',' 791

type o l ' Joa

ltr.il
estate

178
IK 2
J H >
180

182
184

is:
ISI
181

LSI
17 S
174
179

201
2111
2.04
204

1

All
other

2,029
I 'I'M

'')77
'')00

,KKI
, 778
779

,792
717

,004

1 ,0/s.
1 ,059

1 ,746
1,720
1.720
1,696

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions ol dollars:

1

p i

1906
1907.
1968
1909.
1970.

1971
11)70

1973.'

1974-

1975

1 1

ml
ol
li.'.f

Jan...
lob...
Mar...
Apr...
M M . .

June..
Inlv..
Ant:...
Sept..
Of!.. .
Nov..
1 )ee ..

Jan..

inuneia

iss

1 1
17
7 |
.12
:^

12
.14
41

4 '
47
44
44
40
44
4 ^
47
49
5/
^ j
•19

51

eo

i l l
let's

M 5
'(185
' | 7 1

j)7l
120

'721
07.1

491
164
090
677
171
840
5(" [
967
087
754
88 i
07(1

528

npii

1)(

1 11.
oinp

aler-
plaeeiU

,

;

4

1 1 '
,790
4 '7

0..S0.1
• ^

s
5

,,

7
(.
[1

4
4
s

s

4
4

5

lies

,514

297
,65S
,487

, '07
,2111

228
(.99
970
055
308
31 1
242
800
O i l

02.9

are

!onnncrcial

neia
inie

1

1

i-
reelly-

plai

10
12.
I.I
2(1

;.o
20
2.'
27

• " ' •

29
2 8 ,
2 8 ,
3 0 ,
2 9 ,
10,
11 ,

n,
.12,
12 ,
31 ,

31 ,

n i t i

e d •'

w,
184

741
424

582
098
204

.15.i
169
869
75 2
426
908
344
774
095
509
491
705

SSI

m i l

N(
(in

L-j

liipi

i n .
i n

i l
eom-

pa i

2
')
s

7

0
I ,

S

9
10
9
1;

111'
9

I 0,
1 0
12 '
14,
14,
12 ,

14,

• s c

ies •'

75 7
1 1 1
774

1 3.1

2.47
908
382

771
794
2511
097
040
908
502
885
059
00.1
532
094

048

r

I I .

l ) i

I'l:

1

1
1

1
1
.'
2
1
1
1

2
2
1
1

1

nk-i

dei-
eed

16(1
352

S24
220
938

960
92.3
137
270
978
V /9
405
42.5
1 85
040
947
874

940

elati

1
l e i

d ,

k_
plaeed

.1
1

1
1
2

.1
1
3
4 ,
5 ,
5 ,
5
6 ,
6 ,
6 ,
0 ,
0 ,

6 ,

11 ily

1 34
997

449
41 1
943

541
006
908
564
106
.171
S85
350
446
408
097
444

625

in

Total

.1
4
4 ,
5 ,
7,

7,
0 ,
8 ,

9 ,
9

III,
1(1,
H ,
13,
15,
10,
10,
10,
17,
18,

18,

001
317
428
451
058

889
K98
892

101
304
166
692
727
174

686
167
035
882
ss 1
484

002

tetivities
.iiiikiim;

am

1

Aeei

otal

,198
, 900
,54':
,507
,094

,48(1
,706

2,837

2,706
2,854

.:

1
:
;

3
.
:
4

.

,980
,232
,089
,535
,499
,388
,347
,291
,789
,226

,357

•) N.
primar
turii

p

1
1
1
1

2
2
2

2
2
2
?
2
'1
2
2
2
2
3
3

inM ba

) w n
lilts

98.1
,447
,344
,318
,900

,089
,000
,318

,251
,128
,41 1
,744
,642
,066
,98.1
, 860
,942
,872.
, 290
,085

1,903

]y in ae
milling,

D o

l lcl i l liy

ik.s

Hills
bought

215
459
200
249
735

791
700
519

454
525
57.1
4KK
447
409
516
522
405
419
499
542

454

1 eoinp;
ivities s

I K .

O w n
aeel.

19 i
104
58
04
57

2(il

too
08

(.8
69

296
216
.173
304
218
277
504
218
61 1
999

900

nies ii
n i l as

wholesale and

'ptanees

Hunks

. 1 01-
'• eii-il
eon.

191
156

1 109
140
250

254
179
581

589
592
0S4
700
732
795

1,023
1.202
1 ,459
2,037

.702
: 9x1

.184

elude p
eonunn
1,

Others

2

2

4

.1
3
5

5
5
6
A
7
8

10
] |

10
1 1
| |
12

12

ihlk
lie.l

rail trade.

(122
090
717
(.74
057

894
907
400

738
850
200
544
532
540
947
300
724
335
452
278

N94

1

1

n-
ports

j t

(;t

t o
itecl

States

1
1
1
2

2

2
2

2
2
2

2

..
3

(
.\
4

4

997
,080
,423
8S.9

,001

,8.14
,5.11
,273

,.1.14
434
827
9 0 0
952
287
589
585
520
793
810
023

120

utilities am
tons, eonstii
H a n spin lain

a.sci on

Im-
ports
iroin

U i ireil
States

1
1

1
1
3

3
1
2
2

3
3
3
3
3
1

4

4

82.9
989
952

, ' 5 1
561

540
909
499

492
182
979

899
219
774
933
806
759
709
007

.114

A l l
otllei

1
2
2

(

2
3

3
3
4
4
5
0
8
8
8
9

10
10

10

linns eiiK>
el ion, manu

778
2.41

,053
40h
895

509
458
120

275
748
361
950
870
068
323
649
703
330
035
.194

I6H

ae-
n, anil serviees.

olha bii.sim.-Ys lending; JMSUI.IMIC iimlw wiii i j i j:; antl otlu-r invcstnicni
iiulivitics.

'• As report oil by dealer-,; iiulmles all iinaiuial tuinpany paper sold in
llic open nun kcl.

1 As icpoited by linanii;il LOinpanies iluil place liici'i paper (.iiructly
with investors,

lnL-liulet.1 in dealer- ami diivclK-[ilitccil linancial eoiuiiatiy fo
(overaire oi'hank-relaleil i-iiiiipiinics was i:\panded in AUK. M>74. Most
oi'ilu: iiK-reasf resultini1. I'roni this c-xpiindod coverai-e octiirred in directly-
pltuvd paper.



A 26 INTEREST RATES a APRIL 1975

PRIME RATE CHARGED BY BANKS
O'er cent per annum)

I'll'ective date

1974—Apr. 11

1̂

19

Apr. 21
24

25

~>(\

10

May 2

1

7
10
11
1 7 . . . . . . .

20 . . .

Rate

'"lo?''"1

10.- 10'Vio-
HII/4

HI- lOi/io
10 'A*

10'/4. lO'/io
101/4. -

lll'lio
lOVi

10V<4- I O ' / I O -

1 (></•(!•;

10e ' -

iov,.-'i°i

. ' i i ••*

n . "
11 .
11 1114.

M'/i 11 V1I1

IIW.-1TM

I'llectivc date

1974—June 3

7

10
21

25 . . . .

26 . . . .

28 . . . .

July 1 . . . .

5
9

21 . . . .

Auu. 20

Sept. 26

Oct 7

15

21

Kate

in/, JII/2._
11 '/10

H'/i-H'/i"
ll>/2.-ll%

11 fi/n
in/2- ip/j.-
11 %.--i 1 s/ii.

4 "2

12.-121,4
lOVi- 1 2 . -

12W

1OV4-12.

l't »4- 12«

1 1 '/,. 12
loyjji'/i-

10'/i 11'4
11'/2«
11%

F.iTective ilate

1974—Oct. 28

Nov 4

14

IS

19

25

Dec. 2..

1975 Jan. 9

11

1 ' . .

20
28

Kale

101/4 11
l|l/4«-
H'/i

lOVi 1 1 .
11 Vi

1 1 .

1 1
10 ioy>

10'4 •
10 (0'4

10 -lOW-
\Wr*

'-•'101/2.

' i l>>4«
1OV;

91/2-914-10
101/41

i t ) . 11) 1 '
91/2- ')t/4«..l(

lllective date

975 1 eb. 3

4
10.
1 H
24

Mar. 3
5

10..
17
IK
24

Rate

HM-9 .91/i.

8 *' 9 .

8'/2«-8 </4

8'/4-8'/2.

7 y Mi / .
8'.',

T'/v 8 . -814

-! 1 / '; \/ m K

" ' / / • -7 hi -h

Nlnii.— Bce.innin[* Nov. 1971, several banks adopted a floating prime rlleetive Apr. 16, 197.1, with the adoption ol'it two-tier 1
ate keyed to money market variables. . denotes the predominant prime rate," this table shows only the "lapic-busiucis prime rate,
a(e limited by commercial banks to lar^e businesses. raritfc 01" rates chatted by commercial banks on .short, term

businesses with the highest credit standing.

r "dual pfiine
" which is the
loans to lai|-'e

RATES ON BUSINESS LOANS OF BANKS

Center

All sizes

i centers 9.94
New York City ! 9.61
7 Other Northeast.
8 North Central
7 Southeast
H Southwest
4 West Coast

;15 eenlers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 WV.M Coast

10.
9.N7

10.24
10.01
9.99

9 20
7.H4

KI.N.i
10 .12
9.77

10.54
9.S2

\ov.
1974

11 .61
I I .35
12.22
I 1 .66
I I .52
11,56
I 1 .48

1 I . (Al
I I . Ml
I 2. 2d
I I .82
II .5.1

l :eb.
1975

10.94
10.K2
12.07
10.55
10.59
10 16
11 .23

I I .03
10.98
12.05

Si/e of loan (in thousands nldollars)

100 499

11.77
10.61
II .61

Nov.
1971

I I .81
17.31
I 1.03
I I .54
I I . 44
10.K7
I 2.26

1 71
2 25
.'.OK
3.34

l-elv
I97S

10.73
10.60
11.31
10.49
10.52
10.47
10.75

Nov.
l')74

1 eb.
1975

Short-term

I 2 . 0 4
1 2 . 1 I
I 2 . 8 4
I I 9 9
11 : . M
I 1 .64

10.25
10.14
10.64
10.09
10.21
10.

Nov.
1974

I I .97
12.05
1 2.46
I I .93
I I . 43

77

1,000 and over

1.99 10.22 I 1 . K 6

Revolving credit

1 el i .
I 975

9 .93
9 . 7 4

10.09
9.85

10.22
9.83

Nov.
1974

1.80
I . 56
2.34
I .77
I . 62
1 .74
I .56

9.73
9 .50 '
9 .96 '
9 .74 I

10.12
9.84
9.84

I . 4 4
I .21
I .91
1.5 1
I . 6 2
I . U>
I . 3 2

1 03
2.70

0.56
0.59
0.60
1 14
0.41
1.18
O.I1

12
| |
I |
12.
1 1 .
12
I I

I

00
97
9K
29
41

89

10
9
9

10
10.
10.
9

.onf'.-term

14
9K
97
97
15
57
77

1 ]
| I
I |
12
I.I
12
I I

.99

.89

.68
. 57
.09
.28
.68

HI
')

10
10
9

10
10

.18

.87

.98

.24

. 0 0
75

J 7

| |
1 1
1 1
10.
1 1
I I .

60
77
75 •
79 •
98 '
82
57

K
7

10
10
9

10
9

.98

.61

.90
72
76
37

.40

1 1 .51
11 .57
12.51
1 1 .77
1 1 75
17.06
11 . 13

Nsw York Citv
7 Other Northeast
8 North ('enlral

10
9

111

10

10

""6
62
48
f.\
4 '
H7

.07

P
1 |
1 1

12
1 1
1?
12

.16
96
35

. 29
81
7 /

.01

10.54
9 27

10.99
10.32
9 67

1 1 99
8. 36

8
12.
10.
I |
1?
17.

74
87
66
HI
'1

10.55
10 82
10.77
10.25
10 47
10 12
10.77

P

1 ?
I I

P
I I

.04
45
5 '

•If«
v

.99

10
I I I
10
10

10
11

51
46
51

• ! ;
•16

.78

P
| 1

1 1

12
17
12

09
17
98

.90
1 4
' 8

.04

10
9

10

I '
10
10

16
">8
70

.45
9S
09

.94

1 1
1 1

I 1

P
I I

71
07

/<,

(P
68

. 6 0

10.21
9 5 i

10.'19
II .81
9 1 6
9 60
9.7K

P

1 '
17
I 7
1 >
12

M
9 1
61

.44

49
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MONEY MARKET RATES

.(I'cr cent per annum)

1967
196K
1')(,')

1970
1971
1972
197 1
1974

1974-

1975

Wivk

1974-

1975

Period

Mar.
A p r

June
lulv.
Anc
Sepl
Oct.

1 >cc

Ian
1 eh.

Mai .

emlin

Dee.

Jan.

1 eh.

M a r

i

1 4 . . . . '.
71
7S

4
11
IX
,, s

1

|5
22

1

X
15

2 ' '

i la

4

I d

X

10
11
11

11

X

1

6

S

6

1.

(.
5
' i

1'
(till

Pi

1 19

fif,
' I )
OS

64

K>
IK
9 1
79

55
9 5

IX

I IP

.16
06

2.1
9 5
70

| i
95
6 I
xs

.5 5
SO
IS
:n

75
ox
9s
91

inle
nereial
per'

t

4 I,, 6
DM,tltllS

5. 10
5.90
7. XI

7.72
s. 11
4 69
S 1 S
9 H7

S.42
9 / ' I

10.62
11).'Hi
1 1 .72
11.65
1 1 . 7 1
9. .16
S.SI
S. 9X

7 10

9.05
X.7X
9.00
9.06

X . S4
1 . S.i
/ .S. i
6.X.S

I..4X
6 4 5
6. 14
6. 2X

6 '5
6 . .IS
6 .OX
5 9 s
5.91

\

I'lilaiue

paper
nluceil

iliieillv,
.1 6, 6

DK.MJIIS '

4.S9

7. 11,

7.21!
4.9 1
4.^2
7.40
N. 62

7.76
S.4I
H. 94
9.011
9. 00
9..11
9.41
9.0.1
H.Si)
S.50

7..H
6.74
6.00

,5.50
S..5D
X . 50
X.50

x . i v
i .'IX

7.(.s
6.7K

(.. IS

6.75
(,..'5

'I. .'I
( . . I X
6 . 0 s
s 90
•-..5Si

I'luiie
bankei.s'
iiccepl-
aiu-i's,

90 ila\s '

4.75
5.75

7.111
4.S5
4.47
X.OS
9.97

K.4.1
'1.61

Ml. Ml
10.79
1 I.XS
12. OX
11.06
9.114
9.0.1
".19

7.54
6..IS

9. 55
9.0.1
9.0.1
9. 16

9. OS
X. H
7 .(.(.
"l .0.1

(.. 59
6..14
6.47

"6 1 1
6..'7
(..."'I
6.11
6.11

i

1 eil-
ei'ill

iililil.s
rale4

4.7.2

X 11

7. 17
4.66
4.44
X.74

II). 5|

9.15
10.SI

11.9.1
12.97.
12.01
1 1 .114
10.06
9.45
S.5.1

7. I.I
6.74

9.02
X. Kfi
X.72
X.4S

7..IS
7.7(1

7 . i 7

,..99

6 . 2 S
6 . 79

f, 15
s.XS
5 . 4 4
5 . IS
• . ••• I

.1-1110

Kale
on new

issue

4. .121
5. .1119
6.677

4 . H4X
4.071
7.041
7 SX6

7.9X6
X ' "J
X. 4.1(1
X. 145
7.757
S.744
if..16.1
7. 244
7.5X5
7. 179

6 49 l
5. SS.l
S . 544

7.524
7. 177
7.OSS
6.96.1

7.1 I.I
6.69S
6.67S
'.. . '69

S 669
5. SOD
S.40S

5 4SS

:\ 176
• > . ' • • ! . '

nil hills'1

Malkel
yiehl

4.29
5..14
(>.(>7

6..19
4..1.1
4.07
7.011
7.X4

7.96
S..1.1
X.2.1
7.91)
7.55
.s'.96
X.06
7.46
7.47
7.15

(, 26
5. 50
5.49

7.44

7.24

7. Ol

.'. 5 9

S.9S

5.6S
s 61
5.65
5.25

"• 47 '

s.'46
5.41
S M

(I.S. (,m

6-in(ill

Kale
mi new

issue

4.610
5.470
6.X 5.1

6.S62
4.511
4.466
7. I7S

7.S2-J
s. 171
X. 496
X.212
X . 117.5

H 599

7 . 5 5 9
7 . S5 |

7.091

6. SI'S
5.674
5.6 is

7. .564
6,91 /
6 X5S
7.IU7

7.101
6.6S.'

6'..CM

S s.'.s
5 7 In
S XOO
5.4S 1

5 67S
5.74 7
S.r,5".

5. 669

e

i

iliilenl sei.

bills',

Maikel
Jlelil

4.61
5.47

(,.51
4.52
4 49
7 70
7 9 5

7. X.I
S. .12
H.40
X. I2
7.9-1
9. II
X.5.1
7.74
7 5 7
7. 1 1

6..16
5.62
5,62

7..14
7.04
6.99

6.99
6.64
6.54
6.14

5. 97
5.65
5. 70
5.4.1

5 (.6
5.6S
5 V,
S ! M
5.1,9

ill if ies ^

9- l(> 12-nn

l-vear
hill (mai-

' kel yiclil)1'

4.71
5.46
6.79

6.49
4.67
4 77
7 01
7 71

7..14
X.OX
K. 21
X. 1 (>
X.04
X.XX
K.57
7.59
7. 29
6. .'9

6 .77
5.56
5 .7(1

7. 15
6. '.">
6.56
(,.(,7

6.','()
6.-IS
6.4.1
6.15

s.l-7
5.5 1
5.60
5.44

5 67
S.69
5.67
5 (.6
V X 1

ntli issues

Oilier' '

4.S4
5.62
7 06

6 90
4.75
4 Sfi
7 10
X '5

7.X6
S 66
X.7X
X.71
X.S9
9 .54
X 95
X.04
7.67
7 II

6 74
5.97
6.10

7.65
7.76
7. 16
7.26

7 1 /
6.91
6.95
6.66

6.111
S.95
6. 06
5. M

6 04
6.07
6.0.1
(. 116
6 . 20

. 1 - [ I I .<•'-

vear
issues '

5.07
5.59
6 X5.

7 17
5.77
5 N5
6 97
7 XI

7 1.1
7 99
X. 74
X.14
X 19
X. 64
X IX
7.'IX
7.65
7 ''?.

7 '9
(..XS
7.00

7.46
7. 16
7.06
7. 17

7. ,'6
/ . 7.1

"i . 16

7.7 1
6 9 1
6.97.
6 .7 /

6 X 1
6.S6
6 XX
7 05
V. I ' )

1 AVIT.IK<.'-, of tin.1 nil!-,! ii-|Mi'M-iiiuli\c il,nl\ iy, rali: ijiKMeU l»y f t l iansaitions a! ilicsr ial i : . . I nr c.nlicr •.i.ilcnii'iil wt:ck^. the aM.-ia!'.i'
ilealeis. vwiv hascv! on the ilail> cHivi i\t: i.ih1 lln- late i- 'tnsidnrii inosi u-|iie

:' AVI-J;M'.CS in' ihr UHIM I I;| >rt -fi iKi I i vf i l,n|y ol l iTi i i i ' iaU' pnbli-lu-il hv M-II I . I I IVI ' ol I he il,i>':% ti an^.u I !• MIS, n.n.illv I In1 om- ai wliii.li MUNI dans
lifiaiu.c i-onioaiiii's, Un vai \ inj1. niati.i ilies in (In.- l>n 1 71.' ilav lani'e. .n'lions ocviii n-»(.

• Ili't-iniiinj- An?'.. \'\ l'.i/4,' ill*.- la i r is !!ie IIVCMUL' of Ilic niit lpoinl ol" - I \ecpt loi wvw \-\\\ I-,SIK'S, yicl.N .uv avcrni 'c I'oinpuicii Irnm Jai l '
the i.nife iH" ilaily ••lealcr I-IUMHI- I.IK-. ollr:x-.l loi tUniicMii- ISMIO,; puoi- . li^inj-. hid p u n s .

i leal e l " .* l l U ' ' ' ' t S ' J " " " I S H ' 1 ) l S l M l M i n - ' t l •'Ncltvicil Moiciii:(| l lh<i[]i: issiu'-..

slalciiH'iii v.-n-k 1'inlini' .lulv , ' \ l l;V.i. \\ci:k|y avtiac.es aiv ha^cil on llu- Noi l . . I it'Uies !oi lu-.isiiiy hi i Is ,nc llu1 i\rvis(.-il M-M(.->, iii'-.i i iht'il on |i
(I.-MJV avci-;t/:c ol (lie mnyr nj ' i i i i i 's nn a ;: jvcn\l i iy weis'liied l>> llu- volume A i s ol ilu- (K-i. I «j V .*. Km 11 I I N .
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BOND AND STOCK YIELDS

(Per cent per unnum)

Period

l<)70
1971
1972
l')73
J 974

1974— Mar..
Apr..
May.
June.
July. .
AUK. •
Sept..
Oct...
Nov. .
Dec .

I'175- J im.. .
I eh. .
Mar..

Week ending

1975-1 e!-.

Ciovcrnment bonds I Corporate bonds

United
States
<
term)

6.59
5.74
5.63
6,30
6. 99

15. i
22.
29.

7.04
7.07
7.0.!
7. IK

7.:n
7..10
'1.72
6.91
6. 78

d.O.K
(i.l. l
6 . 7 3

(,.(.7
I..? 9
I..5K

6.64
6.67
d.(i7
(..75
'..S.I

Stutu anil local

Total1

6.42
5.62
5.30
5.22
6.19

5.44
5.76
6.(16
6. 17
6.70
6.70
6.77
(..56
6.54
7.(14

h.tt'l
6.40
6.70

(.. 6 !
6..16
6.31
6.4.i

6.51
6.51
6.64
6.76
6.K9

Aaa

6.12
5.22
5.04
4.99
5. X'l

Bail

6.75
5.89
5.60
5.49
6.5.1

Numher of
issuesJ.. .

5.20
5.45
5.X9
5.95
6.34
6..IS
6.49
6.21
6.06
rt.65

<>. 19
5 9 6
6.28

(..00
5 90
5.X5
6.(10

6. 10
6. 10
6.20
(i..15
6.45

5.71
ft. 06
6.30
6.41
7.10
7.10
7.IS
6.99
7.01
7.50

7.45
7.01
7.25

7..10
7 00
6.95
7.05

7 10
7. 10
7.20
7. :UI
7.40

Aaa utility

New

8.68
7.62
7.31
7.74
9..1.1

K.46
S.99
9.24
9.38
10.20
10.07
10.3S
10. 16
9.21
9.5.1

9 Mi
8,97
9..15

Re-
cently

ollered

K.71
7.66
7.34
7.75
9. . 14

8.44
8.95
9.1.1
9.40
10.04
10.19
1(1.30
10.23
9. 34
9.56

>). 45
9 09
9.38

9.00
8.89
9.02 I
9.(14 I

K.94 I
8.91
9.27
9.60
9.6(1

Total'

Hy selected
rating
-

Aaa Daa

•

Indus-
trial

My
group

—

Rail-
road utility

Sca.so/ictl ivs'ue.s

l>.2\
l) . 12
<). 10

l), 06
') . 17
•J.3I !
l). 41
l>. 62

8.51
7.94
7.63
7.SO
K.98

8.27
8.50
K.6K
8.85
'.). 10
9.36
9.67
9.80
9.60
9.56

9.5s.
9.1)
9.2S

9.4S
y.42
<) 15
9.29

i>. 26
•>.25
9.24
') . 2«
9.34

121

8.04
7.39
7.21
7.44
8.57

8.01
8.25
N.37
S.47
8.72
9.00
9.24
9.27
«. 89
N . N<)

H . K 1
8.62
8.67

8.74
8.6K
8.63
X.58

H.57
8.59
8.61
K, M
8.78

9.11
8.56
H.16
8.24
9.50

8.65
8.88
9.10
9.34
9.55
9.77

1(1.12
10.41
10.50
10.55

10.62
10.43
10.29

10.59
10.5?
10.46
10..(9

10.32
10.31
I0.2M
10.2K
10.29

.10

8.26
7.57
7.35
7.60
8,78

8. 12
8.19
8.55
8.69
8.95
9.16
9.44
9.53
9.30
9.2.1

9.19
9.01
9.05

9.16
9.11
9.02
K.9V

8.95
8.98
9.01
9.07
9. 15

8.77
8.3H
7.99
8.12
8.98

8.35
8.51
8.73
8.K9
9. OK
9.30
9.4h
9.64
9.59
9.59

9 52
9.32
9.25

9.46
9.39
9.33
9.30

9.26

8.68
8.13
7.74
7.8.1
9.27

8.44
8.68
N.X6"
9. OH
9.35
9.70

10.H
10.31
10. 14
10.02

10.10
9.81
9.67

10.00
9.95
9.87
9.79

9.71

Stocks

Dividend/
price ratio

I Earnings/
I price ratio

Pre-
ferred

7.22
6.75
7.27
7.23
8.23

7.56
7.83
K.ll
S.25
8.40
8.61
X.93
8.78
8.60
S.70

8.41
8.07
8.04

9.24
9.22
9.29
9. 29

9.67
9.61
9.66
9. 70

8.56
8.17
8.07
N.00

8.02
7.92
8.06
8.02
8. 17

14

Com- Com-
mon mon

.1.83

.1.14
2.84
3.06
4.47

4.68
4.63
4.54

4.58
4.45
4.42
4.39
4.42

500

6.46
5.41
5.50
7.12

"11.76

3.65
1.86
4.00
4.02
4.42
4 90
5.45
5 18
5.13
5.43

5.07
4.61
4.42

8.

10.

U .

'"i . i .

96

30

62

M " '

500

1 Includes bonds rated Aa and A, data for wliicii are not shown scp- yo'-'t., general obligations only, based on I'liurs. ligures, from M'oody's
aralely. lie cause of a limited mini her of suitable issues, the. number Investors Sei vice. (\) ('orporate, rales tor "New issue" and "Recently
of corporate bonds in some croups has varied somewhat. As of Dee. olVered" Aaa utility k>iuls, weekly averages compiled by the Hoard of
2.1, l'Jf>7, there is no longer ar. Aaa-rated railroad bond series. ( i iuunni rs oi (lie / ederal Reserve System ami rales rbi seasoueil issues,

2 Number of issues varies over time; figures shown reilect most recent averages of daily li^uies from Moody'-* Invesuti^. Service.
count. Slocks: Standard and Poor's corporate series. Dividend/price ratios

are based on Wed. ligures. I,arnings/price ratios as of end of period.
Noir . Annual yields me averages of weekK, inonihly, or iiuarterly Preferred .stock ratio based on K median yields for a sample of iion-

d a u . callable issues 12 industrial and 2 public utility. Common stock ratios
Itnnils: Monthly and weekly \ields lire computed as follows". {\'\ (:.S. on tlie 500 slocks in llie price index. Quarterly earnings aic seasonally

(t'ovt., .iveragcs of daily ligures tor bonds maturing or callable in 10 years adjusted at annual rales,
or moie; from lederal Reseive Hank of New York. (2) Stuff ancl'loral

N O I I S •[() I A H I . I S ON OI 'POSITi ; PACJI-':

Seeurily I 'rift 's:

Noil AIIIIIMI i i l . i o r i i < o u i h l v l i i - i n i -

onipuieti a- follows: l.-'.S. (,<>\t. honri.\, derived fi
ii'lds in table, on p. A-2S (Mi iKtvis of an nsMinK:d
ond. •\f'//iJci/>t/l titit/ i nypornti' hiwils, derived fro
omputed I>y Slandard ami I'oor's ( o ip . , on basis
ear bond; Wed. HOSUM1. pi ices. < 'anirnon \ti>cl<\,
onent common slock price.;. Average daily volum

U d d k ( ' h

. Monthly
'd and arc

marketnil average
.\ per eent, '.lO-veur
i average yields as
il a -I per i:eni, 20-
dciived from nmi-
:/ trtuiitii;, normally

^ pei week (or .s1// hours per day, or -V/1/. hours per week.
I recent years shorter day.s and/or weeks have cut total weekly trading
) the lollowirij- nuuihei ol'liom.-,:

Stock Market Customer I'maiiciug',
1 Margin credit includes all credit extended to purchase or carry stocks

or relaied equity instruments and secured at least in parr by stock (Dec.
ll>7(> Hui.i.T-TiK, p. l>20). Credit extended by brokers is end-of-mo nth data
for member linns of inc. New York Stock 1 xchange. June data for banks
are universe toials; all other ilaia tor banks represent estimates for all
commercial bunks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at banks on June .](),

2 In addition to assigning a current loan value to margin stock generally,
Regulations T and U permit special loan values foi convertible bonds and
stock acquired tlutjiijili exercise of subscription rights.

•' Nonmargin stocks are those not listed on a national securities exchange
and not included on the lederal Reserve System's list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks are
unregulated; at brokers, such slocks have no loan value.

•' ITCC credit balances are in accounts1 wifh no tinJiilJillcd coimiiitfnufit.s
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

I07O
107!
1972
107.1
1074

1074 Shir..
A p r . .
M a y .
June.
Ju l y . .
A M , . . .
.Nepl..
Oc t . . .
Nov. .
n<x..

1075- Jan..
Icli. .
Mar..

Week ending— -

1075 M a i .

Itond prices
(per cent ot pat 1

( 'on i i i i on slock pticcrt

New York Shick rxchuuye

Standard ami Poet's index ' New York Stock I xchaiu'.e iuuex

(l ' ) . | I-4.1 I l l l

U.S.

VS "-'
60.5.-:
67.7.1
f.H. 71
62.80
5 7 . 4 *

58.7(1
57.(11
56. si
57. I I55.07
54.05
55. 1.1
55.60
57. 80
58.06

."•0.7(1
ui.n
50. I.I

S0.il
84.4
85.4
7d. I

K.i.5
HI). 2
77 . . 1
76.2

(•(1.00
50. X?
50. HI
SO. 14
58.54

71.0
71.6
71.0
72.7
72.6
68. 6

70.0
7.1.1
70.0

Cor-
porate I olal

61.6
65.0
(15.0
6.1. 7
58.8

61..<
(>o. :i
50.7
50.5
58. 5
57. (i

71 .K
60.4
60.7

55.0
56. I
5(i. I

56.4

56.:'.

81.72
OK. 70

100.20
107.4.1
87.85

07.44
O7..46
SO. 67

01..")
108..15
121.7!)
120.44
O.'..ol

108.08
10.1.66
101

80.70 101.67.
i'..m>. 01.54
6.0.1 85.51

68.12
60.44
71.74
67.07

7 2.56

8.1.78

56. *
56.4
56.2
56..I ' 84.5(1
56.(1 S7.7 I

80 74
S.I. SI)
84. 28

76. 5-1
77.57
80. 17
74. SO

SO. 50

.12. 1.1
41.04
44.11
.IS. 05

42.57
40.2.6
.17.04
17.11
.15.6.1
.15.(16

00, 15
0.1.41
04.41
04.70

.11.55

.11.70

. 17 . . II
.1V. SI)

Ull l l tV

5 1.48
?o.n
56.00
5:1.47
is . 01

47.00
44.0.1
10. 15
17.46
15.17
14.0(1
.10. 0.1
1:1. so
.14.45
.12.(i 5

.18.10
•H> VI
10.55

4.V/2
54,22
6(1.20
57.4?.
4.1.84

52. 15
•10.21

15
47. 14
41.27
.10.86

.18.14

.18.68
IK. 66
IS. 4?
17.50

.10 S4
40. 1 1
4(1.02
10.05
.18.12

:i5.60
16.6?.
17.08
.15.41

44.15

4 2.60
44.111
•14.58
44.70
41.88

(Dec. I I , 1065- 50)

I

Indus-i,i;!::r- > - ; : ; - 1 ^ „ ; . : , : .

4S.0.I
57.0/.
65.7:1
6:i.0S
•IS. 08

56.80
5.1.05
52.51

.12.14
44.15
50.17
17.74
.11 . K>)

IX. 10
15.87
.1.1.62

52.61 1.1.76
48.15 11.01
44.10 20.41
.10.20
10. S1
41.2.4
IS . 12

27.26
28.4(1
2.6.(12.

•II .2.0 2S.I .'.
•16.1)1) II) ?)
4 8 . d t 11.62

46.46
48. IS
48.8 I
•10.2(1
48.25

10.40
.11. HO
II .'IK
11.61
.10.00

17.74
10.51
.18.48
17.6'l
70 . S2

.15.22
12.50
10.25
20.20
7.7.50
26.72

4.04
26.76
27.60
76. 18

7.0. s S
.1) . . I)
.11.114

II 07
11.45
.11.4.1
I I .00
1(1.7.1

54.(14
70. IS
78.15
7(1. 12
40.67

64.47
5S.72
57.85
5 1. 20
44.7.1
40. I I
16.42
10.28
41 .80
.10.77

44.85
47.50
47. K i

Slo.:k

chance
lolal

(A ID : .
II,

1071 NYS I
100)

Oft. 6:1
I i:i.'10
lai.ll)
Kill.Ml
70.07

00. 10
01.57
84.71
S2.S8
77.02
74.07
65.70
66.78
6.1.72
50.88

68.11
76.08
70. 1 5

46.11 76.78
•17.58 . 77.51
4/.0.1 7S.61
4K. v i i SII.K 1
47.11 70,54

trail in.r in
stocks

(tlionsands ol
.shares 1

I

A M MX

10,517 I..176
l 5 , 1 S l ! 4,214
lf i ,4K7 4,447
16,174 11,(KM
1.1,88.1 I ,008

14,745
12,100
12,512
12,268
12,450
12.712
11,008
16,106
14,141
15,007

10,661
J.J H I
22J6SO

I 8 56S
26,014
2.4.410
22,175
IS,207

2,121
1,752
1,725
1 ,561
1,610
1,416
1.808
I ,880
I ,82.1
2. .150

2,117
2,545
2.665

2,625
1 OKI
2.010
2,082

l o r mites- see opposite p;ii:e.

STOCK MARKET CUSTOMER FINANCING

( nUions 01 . lol lais)

I nil o l period

l e h
Mar
Apr
May
June
.Inly

Sepr
Ocl
Nov
Dec

1075- Jan. . . ,
l e b . . .

lly source

I

Jota l

6,462
6,577
6,567
6,181
6,207

,
,048

5,625
5 007
4,006
4,004
4,816
4,0:i4
5,000

5,.12.1
5,4? I
5,510
5,558
5,.161
5,26(1
4,025
4,672

'4,171
4,080
4.101
1,080

4,086
4.260

,020
,(110
,008
,000
,020
0 17

, 02.1
0M
024
016
801
856

K4S
8.10

Maif.in credit at

Ki-I'.ulatetl

Maivj

llrok«r:i

."), 1.10
5,2.10
5,1.10
5,170
5 180
5, (ISO
4 760
4,510
4 1120
.1,0.10
.1,060
1,84(1

1,050
4 , 11(1

i slock

Hanks

061
077
044
052
0 6 1
001
078
012
881
S72
851
815

806
78.1

brokers and ban

1

l ly type

Convertible
bonds

Itiokers

1S2
18.1
180
170
172
I 7 "*
158
156
148
145
110
117

1.14
1.16

Hanks

45
46
48
44
44
14
1 1
20
11
12

70
10

20
14

ks '

Subscription
issues

1

llroker.s

, ,

I I I
0
0
0
8
7

Hanks

14
16
16
11
1 1
12
12.

(1 12
5 12
5 : 12
4
.1

_,

.1

I (
I I

11
11

l lnrei 'U-

laleil ••

Noninar^in
slock

credit, i l l
banks

1,845
1 ,84.1
1,860
1 ,868
1 ,S5S
2,(172
2,(101
2, I 1'»
2,(1611
7,(124
2,(154
2,064

1 ,010
1,807

1 'I'ee eredi 1 >illill !>:<.
i l l brokers •>

Mainin
aecls.

445
420
42.5
415
105
.105
402
420
417
411
410
411

410
478

Cash
accts.

,666
, 604
,581
,440
,420
,160
,101
,1S2
,154
,410
,447
,47.4

,446
,604

I en1 notes set' opposite
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

( IVr cent ol total debt, except as noled)

1 'ml ol '
period

1074—lei- . . .
Mar..
Apr. .
Mnv.
June.
July..
Aiij',..
Sept..
on...
Nov..
Dee..

]')75 .l:lii . .
1 eh..

Total
debt
(mil-
lions

ol
dol-

lars)!

5,2.!()
5,1.10
.%.no
5, IKO
5, OHO
4,760
4,51(1
4,020
.l.'l.'O
.1,''(>()
1.840

3.950
4,1.10

80 or
more

5 . 4
5 . 0
4.4
4 . 2
4.1)
4 . 0
.1.5
:i.5
4 . 6
4.2
4..I

s . 6
s _ <J

l i t

70 79

7.4
7 . 0
6 . 0
5.1
5.(1
4.X
4.(1
3.9
5.5
.5. 1
4 . 6

7. 1
7.2

uity elass (per ce

60-6')

13. :l
1 1 . 4
9 . 9
8 . 5
7.7
7 .9
(..6
fp. 1
9 . 4
X . 5
S.«

11.5
14.6

50 59

22 6
I1).4
16.5
1.1.7
12.6
n . i
ii.:.
10.2
16.X
14.S
11.9

24.6
25.4

i t )

40-4')

28.0
.10.2
~*(> 5
2 . 1 . 1
2 1 . K

22.2
IK.4
IK.(I
27. .1
24.4
21.0

:x. i
:s.5

Under
40

2.1..1
27.1
:i7.o
45.1
4').1
47.';
5(>.. l
5x. 3
.16.4
42. X
4 5.4

21.2
IK.4

' Note I appears at tin; bottom of p. A-2X.

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

(1'er cent ol total, except as noted)

I TI;I ol perio

l')74

1975

I e h . . .
Mar . . .
Ap r . . .
M a y . .
June. .
July. .
A U K . . .
Sept...
Oct . . .
Nov. . .
D e c . .

Jan
I eh

Net
credit
status

39.4
40.0
39.6
17.K

40. :i
40.2
.IV.')
40.7
40.')
40.0
41. I

4 1 . 1
42.2

l i i u i l y class (placet,unts
in debit status

60 per cen
or more

4.1. .1
41.2
42. :l
40.0
.17.4
.16.5
14.0
HI.?.
.15. I
.14. r,
.12.4

19. 1
40.1

I.ess than
60 per cen

24.')
IS.')
19.4
22.2
22.4
2.1.2
26.0
27.0
24.0
25 1

1'). ,S
17. X

Total
balance

(millions
ol'dollars)

6,740
6,784
(,,52(,
6,544
6.5.1S
d,W5
6,78.1
7, (MS
7.24S
6,926
7.01.1

7,185
7, .10.1

Non-.— -I'acli customer's equity in his collateral (maikel value
lateral less net debit balance) is expressed as a percentage of curre
lateral values.

if col-

Non-.- Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for addit ional
purchases. Balances may arise as transfers based on loan values o f other
collateral in the customer's maiy.iu account or deposits of cash (usually
sales proceeds) occm.

MUTUAL SAVINGS BANKS
(In millions ol'dollars)

I .nil ol ' pel iod

1972-1
197.1
1974

1974- - J a n . . . .
l -el , . . . .
M a r . . .
A p r . . . .
M a y . . .
June. . .
Ju ly . . .
A U K . . . .
S c p l . . .
Oct.. . .
Nov. . . .
I )ee . ' . .

1975- J a n . . . . 74,957

Morl-

62,()(,')
(,7,56.1
7.1,2.U
74, 89 I

7.1,440
7.1,647
7.1,957
74.181
74,011
74,?.KI
74,541
74,724
74,7')0
74.X35
74,91.1
74.K9I

Other

2, SOU
2,979
1.N7I
.1,81.?

4.161
4,5X4
4,825
4,425
4,388
4,274
•t ,311
4,031
4,087
1.9X1
4,226
.1,81.'

4.2X7

Securities

U.S.
(iovt.

.1 .1.14

.1,510
2,957
2 555

2,925
2,846
2,851
2.K52
2,750
2.75S
2.C50
2,604
2,574
2,525
2,55.1
2,555

2,571

State
and
local

185
K7.1
926
9 10

9.16
942
9.14
951
K9.1
HKO
8K4
X79
876
S70
877
9.10

967

(.'oi po
rate
and

oi l ier '

17,674
21 ,')()(>
21 18.1
2.' 5 so

21,62.1
21.92.1
22,102
22 166
22,241
22,. 124
2> 181
22,292
22,218
22 19(1
22.2OI
22.550

979

('ash

.189
644
96K
167

686
618
6.14
601
656
651
402
:114
.10.1
1(1.1
406
167

706

Olher
assets

1,711
2,117
2.314
2, (.45

2,112
2,.116
2,37.1
2,347
2,355
2,488
2,487
2,519
2,571
2,60S
2.6 i:i
2,645

Total
assets—

Total
liabili-

ties
and

general
icserve
accls.

89,369
100,59.1
106,651
109.5 Ml

107,08.1
107,877
108,876
108,722
1()K,295
108,654
IOK,660
I0K..1X1
1 OK,420
108,31.1
10S.S09
109,550

2,661 110,130

I )cpo.s-
its

81,440
)l ,613
)6,496
)8,7OI

)6~,792
)7,276
Hi,557
)S,O35
.17,391
)8,I9O
J7.7I.1
J7.067
)7,425
)7.252
)7,582
JK.'OI

)9,2II

Other
liabili-

ties

1,810
2,024
2,5(,(>
2.888

2. (,65
2 919
2,595
2.94.1
3.173
2.68K
3.144
3,475
3.0K9
3, 1 5S
3,29 1
2,888

2,948

(.ieneral
reserve

ac-
counts

6,1 IS
6,956
1, 5H9
7,961

7,626
7,681
7,724
7,744
7,7.11
7,776
7,KO:I
7,841
7,906
7.904
7,936
7,961

7,971

d;issifieil hy maliuily
(in months)

3 or
less

1,047
,593

1,250
664

1.171
1,2.12
1,302
1,214
1, 129
1,099

990
949
932
775
724
(.64

726

3 - 6

627
71.1
59K
418

5K7
562
525
584
60S
602
58 f.
496
3X2
374
39K
418

400

6 - 9

463
609
405
2.1.'

439
407
41.1
401
400
32X
316
417
450
360
.117
>.}.'.

225

Over
9

1,310
1,624
1 ,0(M

726

998
952
929
994

1,014
1,001
1 ,076

977
904
792
743
726

620

3,447
4,539
:I,?M
2,0-10

3,196
3,153
1,1 (,S
3,19.1
3,151
3,0.11
2,968
2,839
2,668
2, 101
2,182
2,040

' Also includes securities of foreign novemtnems and international
organizations and uon^uaranteed issues of U.S. (,'ovt. ai.;encii

2 Commitments outstanding o f banks in New York State as reported to
the Savings Hanks Assn. o f the Stale of New York . Data include huildinc
loans,

J Halance sheet data be^inniiiK 1972 arc reported on a uross-of-valua-
tion-reserves basis. The data ditfer somewhat from balance sheet data
previously reported hy National Assn. of Mutual Savings Hank, which

were net of valuation reserves. T'or most items, however, the differences
are relatively small.

Noi l - : .—NAMSII data; (inures are estimates for all savings banks in
the United States and tlil ler somewliat f rom those shown elsewhere in
the H I ; J . I . I : I IN ; the latter are for call dates and are based on reports liled
with U.S. Govt. and Slate hank supervisory agencies.
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LIFE INSURANCE COMPANIES
(In millions of doKars)

1 ml ol•pi-rind

1972
197.1
197-1

1971 Dec

1974 Jan

M a r
Apr
Mav . . . .

Julv
Allf
Sept

N'IIV

li'lal

' • • " • ' • ' -

222 l (P
'IV 7 )()
252.4:16
26.1.SI7

252 416

2M.5.1I
254 71V
••"is S47
256 58 1
257 Mf,
25S 198
259,187
'58 951
25S 66S
-•f, • 77s

2( , !< !s l7

1
1
1

1
1
1
1

1
1
1

1

" t : r

INK)
I V

.401
, Sv.i

, -KU

•Ids
." i l l
,766
, 5V4

,617
,67 5

721
, 71 S
74S

,820
,S90

i : \L

I,
s

4

-1
4

4

4
4
,|
4
.|
4
4
•1
4
4
4
4

riiim-

IIVLI

' <: f j i

,' .1V6

.410

59 5

'17
118
290

118
106
119

. •'<' 1

H M

S-.,-.

;
1

1

1
1
I

1

1

.1

iiirili

;• a n , :

161
K.7

. 4 1 2

. 65 l

, 4P

.46'

5 1 I
, 526
,5 1s

' 5 7 '
577
5 9 d

60 1
,61 1-
,65 1

1 IS2
1 4 4 1

1,66 1

1.592

' 6fi()

1.750
1 76 5

1 8 10

1 826
.1,8 >V

! ' " • • •

Vv SO11

• I I 1 985
1117.715
:1 19,"SO

117 715

1 IV (17)
119.71s

i120 ,466
:1 Jo 642
•120 52'.
120.404
1 IV 1 IV
1 i v , 7 4 0
I'd 19-i
120 176
1I9.5S0

iu:-,->

7 V
86

V 1
V 1

V4

9 5
9 5

9 6 ,
96
v(.,
' 17

V. ' ,

I9S
1-10
796

796

OS2 ,

0 17 '
(III!

) '4
507
721
8 i , l

SV2

S i

•'11

25

' 5

,;5

' 5
" is
• V ,

', 1

v>
'(
7 ?

607

, | 5 O

91V

99 7
04 •

456

' 592
.897
416

' 65 1
, 2S4
, 1 Ml

SI

SI

81

•i 1
8 1
S-l
84
S'5

8(1

-196

169

•190
74 5
971

750
22S
697

5 0 9

054

Ki-.il

6 904
7 'V5

x'.:-<\')

7 69 1

7. s 16

7 ^ 11
7 '95
7 840
7 8 78
7.924
7 99S
8 055
K (187
S. 1 -1 1

17

2 0 ,

' 0

20
7(1
' 0
' 0

' |
r'l
'1

')•> '

165
10 1
IV)

199

"M2

182
518
s 10
067

?.

S8S
202

VI 0
SV9

OIIKT

1: x 12
I I 1 '7
14,0.57
14,941

14,0V/

1 i.'5 17
11 80S
1 l.4?9
11.611

1 1 906
14,OSS
14,4-14
M l.S'X
14. 160
14,941

tliu Inl

N o ' l l

iati.inul Dunk I'nr K
iKs ;uiil (h.-ii Miiulivisi.m- ;UKI
iiMr'.K'tKMi ami IK-™i.i;inu-iil.

itlltL- nl1 I iV f:i-,ui.lr....-
hf Unit.-.! Static.

I ILMU-CS . . i . - .1111111:1: ilau-fiu-iil
an-.ii] li/.-il I>;Isir̂  anil shirks .it >
intL'icsi ill:.- ami .KVI IK - I I ,uul In
valll;-, a i r n-.[ n::i.l,- on ,-a,-l: il<-ri
"Dl ln-r a^^t•K "

naikt-l ami hunk
111 l.'fal in

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

1 ml oT pi-rnnl

1971

[971 s
1974...

1974 I'd)
Mm-
AIM-
Mav
June
lulv
AllL'

()c(

Dec-

1975 Jan
1 cb i ;

M

174

211

' 1 4

""'ll

'45
24f
' 4 V
248
248
M'l

' 4 V
250

M t-

,25(1

,7.V1
106

'615
' 6 1
400
1 15

,71.1
,624
, 189
, V1 1
,.106

7 14
,S.I1

im-nl

IS 18 5
21 574

2 1

M

2.1,
2 1 ,

'. 1,

v'

.• .1 i

2.857
2,78 1

055
2.15

1 5 '

544
705
00.1
(152
DM
166
126
249

1H2

(1

II
P
IV
' 1

19
2(
'.'.(
' 1
21
21

'2 '
2.1

? 1

' !

,7.11
, 590
,117
0V5

,78S
,.!!(.
.78 7
.421
.614
.926
, '61
, 7.W
,016

'(17.5

118
764

l.ual

l.' l.i l

2O(.,(I21
24.!, 127
271 ,91)5
'")' 616

277.192
210,44.5
282.976

.'88.017
">0 11 1
291,15.5
2V1,548
2V.1..V11

295^616

'98 4^4
.101 ,564

Sa\ iiiu-,
L.ipilal

174,197
206.764
226,96}-
2-12 91-1

210,971
2.15, 1.16
214.9 18
2.15.429
2.1h. 1 14
2 17 611
2-,(,,472
217.877

2 I')'1- 1(1
242 ,91 - t

' 4 6 182
24V .45V

s

11
15
17

17
17
17
IS

18
IS
IS
is
18
IS

1 8
Is

,592
,240
, 0 5 6
•1 15

,571
,4.15
,70V
,019
,H IS

K l l
, 177
.201
. 444
,674
,4 15

,SI6

1 1.1I.1I11.1".

|-.)\M-,I

8,992
V, 782

17,172
'•I 824

16 501
16.725
18 15V
IV..155
20. 147
' 1 70S
22.SV1
24. 1.16
2-1,54-1
2-1, 5.-0
.'•I,S:M

2 1 iVS
21 ',9-14

' • r

5 0")

4,667
1 205

4 294
4.48 1
4,796
5.0.1S
5,01 1
4 867
4,584
4,226
1 So')
.1,-1-14
.1 , .'05

1 0 ' 2
1,012

()

4
5

',

(
•<

s

v
(•.

,

*

her

,21 1
,KI2
,0-12
2 18

,S5I
,668
..I'M
, 548
,68 5
806

,' 1 OS
,2.10
,068
, 2 18

.267
,.1.1.1

M.iilr

mil im
I'lllsl.lll

7
1 ,

:'.

K
12
1 •>

P
1 1
10
'I
9
S
7
7

8

I ! ' . -

111 •

IK
lllIK

l-l

, I2S
, 52.6

,711
,006
,V|S
4NII

.7 12
S'l-I

.851
1 '6

, 127
72 1
4 5 4

S S 7

,78-,

1 Lxcltides stock of the I ederal I Ionic Loan Hank Hoard. ('oiupciisatiiH1,
changes have been made in "Other assets."

1 Includes net undistributed income, which is actiued by imist, hut not
all, associations.

J Advances from M i l l i l t aim o'.liei bonowmy..
4 Data c-oniparahle with tl'.ose ^hiiwn CM' unitI;III savings ban^s (on

opposite paye) except that liiuire* loi loans m pioccss are 1101 included
above but are included in the fiL'invs ioj mutual saving-, bn: ik v

-• lleviinniny 197J, pai ticip.ilii-n certilicates j^uai ;inlee.l hv the I edeial
I lome Loan Mort^a^c t (MI"Mat ion, loans LUILI notes insured :iy the
l-arniers I lonie Administ iat ion, and ivrtain other ( nut.-insured mot ti:at:c--
type iuvc^tricnls, previously included in :noi ti/a.i-e loans, are included

in olhtir nosers. I he el led of tiiis jli;u\L'.c was to reduce tin- niotiv.ave
total by iiboui SO.Ct billion.

Also, ( iNM A-ij;iiaraiileed, iiiorli:a^e-!\u'ked sei-ui'ilirs o|' the ji.tss-
tiiroiii;!i l\|ie. jireviouslv included in "Ca ib" and "linesinienl. >ecutiiies"
are included tn '-Oilier . i^cis." I bese ani.uinied to about SI A billion al
the end of I »J71i.

N'cnr. ! I l l Hit data; lu'iurs air ••,||[ii;i( l^ |oi' all saving and Imin
ssns. in the tinned States. D.ita are based on monlh:> leporls ol" ir. allied
sMis. an.! .innual icpons o] nomiisiired iissns. Data t'oi current and
recedini! \ear are pieliniinai y even when revisetl.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Vcriod

l''JKcal year:

1972.
197.1.
1974.

Hall year:
197.1 ' Jan. June

July Dee
1974 -Jan.-June

July llec

Mould:
1974

Mar..
Apr..
May.
June.
July..

Sept
Oct
Nnv
Dec

1975- J

1.11(1
01

period

1'iscal year:
1971..'.
1972
197.1
1974

C.ilcmlar '
197:1 '
1974

Nov
l>ee

U.S. budget

I

Receipts Outlays

1X8,.19:
208,
2.12,225
264,9:) 2

126,164
124,256
140,679
119,870

,620!
,.177
,6.1.1

Surplus
or

deficit

Means ot Jinancin^

Horrowings from the public

Public
debt

securi-
ties

211,425;- 21,0.1.1 27,211
2.11,876 • 21,227 29,1.11
246.526 - I4,:IOI: .10,881
268,192 - .1 ,460 16,918

127,947
1.10, 162
1.18,0.12
15.1,199

460
965
442

2K.9.14
26,200

I . 7X4
6.IO6i
2.647

11, 59 I

8.X4.1
I 1.756

5. 162
ISJ4J9

) 51)1
I . 8 11

•2 ,597
2,77.1

185
1, 109
6,447

126
6 ^ 2 7 1,2.42

•2,671 5,1.1')
2,496 7.UK)

, ( .9I4| 1,475'

' 815
-6 ,086

7,184
-4,7.19

7,087
.1,472
1.7S7
:l,fid(-

Agency
.securi-

ties

.147
1,269

2.16
90.)

661
478
426
646

15
.(94

.17
- 2 8

29
126
56

167
242

• 1 7

2.1
106

Less: Invest-
ments by Ciovl.

Special
i

6,616
6,796
11,712

5,716
5,176
8,297
2,840

2,4X9
• 155

9 1
2.947
4,178
- K58
4.111
1,111
2.05.1

651
2.276

801
1,621

109
1.141)

295
ISO

]>')'
52
15-

Less: i Equals:
Special
no tes '

2. 17.1
I . 224

250
• 1 5 2

.11

42 . . . .
•1951.. . .

Tolal

19,448
19,442
19,275
.1,009

I .889
6,014
.1,004

14,794

160
, 109
,502

8
,886
,644

1 .ess: Cash and
nioiieuiry assets

Trea-
sury

operal- Other
ini1.

balance

721
,100
,077

,667
M l

Selected balances

Treasury operalini: balance

Mondi:
1<J74— I eb

Mar
Apr
May
June
July
Am;
Sept
O

.1,111.. . .
I eh....

I .11 .
H a n k s

1,274
2,.144
4,01K
2.919

2,017

,
,814
,1.14
,91')
,S22
,104
,211
78')

,494
I I 1

.1,541

.'.SSI

lax
and

7,.172
7,9.14
8,4.1.1
6,152

7,760
2,749

5,579
6,915
8,576
:l,226
6, 152
2,544
2,049
5, .184
I 181

'1.571
2,745

1(19
1.19
106
88

70
70

S9
88
KK
88
9 1
92
71

X, 755
10,117
12,576
9 ,159

10,.(74
5,9.12

7,665
8 . 156

I I,480
6,448
9.159
6/154
5,441
8,68/
2,241

•.(,066
5 ,').'S

i.X/6
.1,514

I'uhlic
debt

securities

.X,!.
427,260
458,142
475, 060

46'), 898
•t')?..MA

470,687
474,500
471,9(1.1
474,675
475,0MI

<475,:144
48 1 ,7')2
481,466
480,2;'4
48.S 164
49.',61.4

494,1.19
4 9 9 , 7 1 0

12,16.1
1O.S94
I I,109
12,012

I I , 5Sl)
11. Mi'/

I I ,5S I
II ,975
12 ,012
I 1,984
12,(112
1 I .895
I I ,8.11
1 I,664
I I.422
I I .40-1
I I ..(67

I I ..14.1
I I ,0 17

Special
issues

82,740
89,5 16

101,24S
I 14.921

106.624
1/7.76/

108,044
107,88')
107,796
110,741
114,921
114.06!
118,196
I 16,885
I 14,8.12
I 15,485
I 17.761

I I5,5K>!
I l(i,M2

Other ]

.276
,.128
,16.1
, I 52
27.)
471

,446
,(•91)
544

. M <
42.1

.'s 180

. ' t ,SS6

710
I , 162
2,459

-.1,417

I .501
2.2.02
1.21 5
1,22S

2,877
690

.1,125
5,012
2,71 I
2,7(15
1,012
.1,244!

•6,445
SI 6!

2,874

• 710
1 . I 0 K

91
.119

, 089
248

' 101
191

1,119
1,120

2.19
• 65S

81
797

• -.118
9(:

18
Is')

Oilier
means

of
linanc-

ini.1,
net:'

1,587
6,00.1

• -I,!:! ' .!
-2,06.1

I ,105
2,429

2.11
4 , 181

'•'•Mi
? . ( ' 5 7

-4.1X

.5:14

.425
I 94
677
911
561

5()X

Honowiiii; from the public.

I.ess:
Investments of

Ciovt. accounts l . 1 .ess:
• S|>n:i;ll
: no tes '

22,400 825
24.02.1 H2S
24.1.1.1 S25
25,27:1 825

24.978
25.42.!

S25
8 2.5
825
825

Idiials:
1'nlal

(21
.»28
770

!(><I5
.05.1

.17,
4 1 ,
51 ,
65 ,

0.S.Y
SI4
12S
411

.160.847

l.;8. I 2.1
152,4.1.1

.149,9.11
149,9.19
.146, (15.1
147,706
.(49 ,980
ISO,549
(M .2 /0
!;•:•. 771)
1611,847

164,514
K.'l.O-l')

Memo:
Drill ol
llovl.-

.spoiiNt)iod
eor])s. •

Ni.w
|)rivali;5

59,8 57

59,2X2.
59,1-97
61,151
62,650
65,411
68,24:1
69,'lM
7.1,068
75 , .14 (
7V/I1O
76.4S9

76,921

1 With the publication nl" the OL1!. 11J74, l edera i ttcservc l l u M-'1.N,
these scries hiivc been corrected (hcuiniiinii in liscal year 1*̂ 71) to exclude
special issues licld by the I ederal home loan hanks and the ( icncral
Services Ailin. PaiUeip.uion CeLlHkate "l iust , which an: not <iovi. ;ie-
counts .

1 Represents non-interest-huariujj public debt securities issued to the
Internat ional Moneta ry l u n d and internat ional Icndim: oi}Miii/ati<uis.
New obligat ions lo these agencies are handled by letters ol 'credi t .

1 Includes iiccriujti interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts , and seigniorage.

'• As of Jan . 3, 1972, the Treasury opera t ing balance was redefined lo
exclude the gold balance and to include previously excluded "Othe r deposi-

tar ies" (deposits in certain commercial depositaries Ihal have been con-
verted In MM a lime lo a demand basis lo permit f ivater iK'xibilily in
Ireasiiry cash niaiiai 'enu'nt).

••» IIKTIHICS uehl ol" I ederal Inmic loan b a n k s 1 ed.-raI land banks , K.1-.K.
Stadiuin I uiul, I N M A (bci-innini'. Sept. \lHi$), aiul I I'dcr.il inlci incdiale
LrcilfI banks and banks lor c o o p e i a m e s (boll1, bci'.innini1, I )ec. I'JfiSj.

'' Hoiiiiuint', July I1J74, public: debt sceurilies L-xcludes %H25 million n l '
notes issued to Inlei ual ional Monc la iy l u n d lo c o n l b n n willi ()llic<: ol
Management and itmS^cl's prcseulaUcm ol (he biuhu-l.

Nini:.- Halt years may nor add to fiscal year totals
series that are not yet available on a monthly basis.

due to revisions i
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(In million', HI dollars)

I<J72
1071
l ' ;74

Unit win :
1071- .hill. June.. .

July Dec . . .
[071 .km. June. .

July. D e c . . . .

Moiuli:
I'J74

M;ir
Apr
May
June;
July
AIM-
•Se.pl
Oil
ISov
HIT...

INK .102
20S 640
2.13,225
M.4,0.12

I :'.d, i M
12.4,256
140 67'<
I.I0.S07

'20.224
16 MX
2'),fi57
10,2'CI
.11 .'.50
20 010
X.I. (.21)
2li,.)77
10,611

24.046
I

1075 Jan I 25.020
I eb I I'!.075

I l e e N o n
W i t h - , l i o n ; \'. i l l i -
in-iJ. ( i i m - 1 In-Ill

• p a i r n ;
| . •

7d,-I 'm .
K.I,200 .
OX.OO.I .

. . . .'A ,2.62

.. . 2.5,670

i.'/.on
, m i l l .'HIM),at.

52,017
52,064..

d l , . i 7 7

,50.1
,662.
, 046
,0X1

','227
, 27.1

•> "> 1 , 2 11
• . • " ( . . 2117

MM.I
. .' 7,0''''

I
• / • ' . ' .

I . I ' l l
5 I
•I •(

10.

425' .

25;'!

045
ISO
IIS
204
077
057
40 1

'561
105

-Id/

li 5..Kid
V1 1,1)46

14 ,522
14,141
2 I S V

X6,2.10
04,7.17
HM.vMii

21 . I .">

I .S51
X.6.II
6, HI
5.651

4(i2
17S

22.0
111)
7X

00

1.12.
A , 26'l

\ c l

CnipiM-iil ioii
. incoir.e laves

ce ip ls 1 'mi l l s

S o c i a l i i i s i i i a n . Y i a \ c s
a n i l <. m i d i l i u i i o n s

11 s <l.rr2 4 I

.10,.12(1 1,5.15
:i4/>2fi 2,760 44
.10.045 2.X0.1

I

I nip'.ouiicnl
taxes an.I

• O l l l l i l M l l i l l l l •' I. ii .oihi-i
i - inpl . ! m-!

c i / ' l s '

.10,751 I ,04X t 671 1,2.06
44,()HK 7 0.12' 4 157 1,417
52,505 2,:17I 6,051 3 ' '
62,SS6 .l,

(.7.460

S 500
.',2.10

14,764
5,641

14,;'.! I
I0.S06
10 4X5
1.1,047

2.1,7.10 I ,4.14 .10.01.1
I ,404 2.0 ,065
1,6.1/ .12,0 10

I6,5X'I
25. I5. I5 l . .
IX,24'.'j 2.016 .!•!, 4 IH

5, XV.!.
1 ,11N
O,.'.(.O
I .706
1 ,0S4
6,0X2

4.1(1
2IS

10.500 1,717
I0.X12! 1,111
10.700; 6..15S

I5.4S7. 1.745
7.74/: 1.275

. '56
4.15
51 I

7.0S0
5 ,050
'1,100
7! 106
4,757
5,005
7,M.I

4!.55S
I.,611

4.XO2
7.670

6,X17 4,05

4S.57H
5.1,014

4,542

.'..206 .1 6Hi I .Ml
201 :'.O74 | .<K,7

2.X0X 1 SAI'i 2,0X2
254 ' 2,01-1 2 , 1X7

214
22K

1,60.1

2SI

240

14

22.11
225|

761:
•K.I

55 2
, 100

IS
41S

,:i6.i
62

2.21
762

KM

245
7.12

.146

.'.IX

.151

.110

.l.'O
15S
.U.S
.1X0
.16.1
15.1
1.56

1 \cisc

''6,7X0

17,657
.15, 100
41.672
.10,774

,400
.721
, X06
,0.16
,1X6
,7X1
,5'I4
,110
,142
,74X
.441

16,614
15,477
16,260

I6.X44

.c ipls ' l

2,501 .1,7.15 1.H5S
1,2X7 5 4.16 1 6.11
:». IXK 4 ,017. .1,021
1,:i,14 5,0.15. 5..U.S

X.070 1,277

S . 0 I 6 I .6.17 2,5X4 1 ,S6l
S .066 I .6.1.1 2 ,514! 2..76X
7.K7X1 I . 7 0 1 ' 2 . 5 2 I 1 2 . 6 0 1
K.76I 1 I ,05S : 2,2X4 .1..14I

I ,.115
1.21 I
I , 275
I , 10 I
I ,42.!
1,517
I ,415
I ,465
I ,401
I ,474
1.4X0

I ..<M

2.10
2 / 7
2X6
2.05
101
125
155
105
147
.110
107

107
260

42.1
465
.171
4.17
170

4 IS
45.1
.152
.170
1 5 0

:i4i

.1S5

.100

420
.177
(>02
:i4!
517
607
541
541
57S
77 1
.101

62.0
515

1

1072.
1071
1074
1075 1

Halt M.;
1071.

1074

Miinlh:
1074-

1075

crioil

1( r .

1 :
Jan. June..
July Dec...
Jan. June..
July Dec...

leh

Apr.'.'!.'.'.'.'
Mnv

July.'.'.'. ! '.'
•\lli-

I )ci

D e c ! . . . .

• ' " "

1 1

2.11
246
76X
104

1 2.7

lix
15.1

21

'?•'!
2.1,
• ' 4 ,
24
25 ,
2 4 ,
26,

- ' • 1 ,

27 .

la l

X76
5 7 6
I T '
445

047
162.

Oil'.
l.'O

0.10
0(1.5

271
O H
172
4 1 1
4 OX
71 2
460
0 6 5

•112

. 14

N
n o

(1
l e i

7X
76
70
X7

40
17
42.
42

6

6

7
X

d

6

7

7

7

lal

.116
021
i m
720

604
1.1.5
057
55.1

500
6X6
75 1
24 1
062

005'
H77
652.
671
5X4

107

l u l l .
;||

1
4

1
1
1
1

a i l s

, 7X6
, 1 12.

s 17

, 101

,40.1
, 567
,010
,'<O7

224
.145
.1.16
112
402
160
260
,iox

62.
.17.1
14 2

274

>S|
1

s e .

.1
1
.1

1
1
1

1

a c e

i d .

422

>5 '

.272

6.15
501
752
5 0 6

211
2 5 2
20.1
2.7X
447
216
.'•17
267
2SI
207
2t.X

2os

,V' . i i -
C.ll
(Hie

7,061
6,051
5,156
2,72.0

1 ,4.15
1,4 72
1 ,6X4

427

U S
' 0 5

"xo
.11.1
I S i

1)11

61
10

15s
1 5 <•

126

S 0 6

SIM

i

I

1
2

1

a 1-
l a l
c -

rces

.750
550

, 1 00
, I2S

210
764

. 7X2.

. 162.

5X
750

,61X
42S
X65
40X
514
72.X
2X0
47-1
1,11,

6 5 0

(

1

I I

1
1
1
I

111)

0:11-
ICICC
m i l
l isp.

1 ,107
'..505
'.,"-61
1,400

i,106
/ 1X7
5! 174
5', 102

.16.1
746
740
X75
574

,000
' 257

161
2.46

,147
, 10 1

' U 5

n

i K

1

4
4
5
5

1
.1

1
• 1

1

111.
\ e -

P-
ni

' I f
. 16.
^1X4
,667

.52 '

.2 1'

.060

.7X7

lox
26
17 1
1.52
452
f.O 1

771
XI 0
752.
S M I

X'JO

1 5 /

1 .1
I
;t

I I

10
a
1 (

11

s
•1
s

>'

|

I

|

uca-
011

ul
ail-

, |0X
.X2.2
,5X1
,517

.600

. 772

.SOO

. /(I.I

0.12.
0 16

'O25
662
.'70
S54
02.5
X I ;
704
S.17
S56

2 2 /

I k
a
V

1

SI
0 1

105

•Is
4 s
57
62

X

0

I I I

I I I

I I I

10
1 0

I I

11

a l l l l
m l
e !
I K -

5 IX
, 1 4 1

5 0 7
' Is I

.110

.0 50

.610
1,51

,070
110

'.505
0X7

, 6 7 S
060
025
022
'X '

645
2.4.1

6 0 7

\
C l

l l
12
1 1

1.

1
I
1

7

1
I
1
1
1
1
1
1
1
1
1

1

c 1-
i n s

747
.OO'I
,167
.612

.264

. 5 15

. M X

. .S1 IX

.OSX

, 1 '4
, 1 65
,1X0
, 0 1 ;
, 2.5h
. 2 16
,147
, 220
,111
.did

1)0

111
c

711
2.2
2X
2.0

12
1 1
14
15

2.

• ' .

^> t

2 ,

>
...

7.!

C l •

X.I6
0 0 6

2.1 7
•101
655
.120

•Kid
SOX
155

516
<0X
5 2 5
4 77
72.1
1.1.1
<»XS
175

I I S

( K M

c i a l
I ' U V I .

4 XSO
5.510
6,401
6,774

2.650
1. 1 12.
1 40 1

.1. 702

120

5X6
40S
6 1 5
4d6
727
711
57.0

l . ' O

s 10

•ISO

L.

! \

1
si

6

•I
,1

1
.1

1

" l

1

1

i-n-
al

\ e
ue
ar

,616
, 106

,010
,0 12
,074
,0X2

1

, 5 ( 0
1

, 51X

" 7
,5.11

4

52S

In l
I ' D

1 ia
a

7,
S

0
] l

4
4
s
5

1 ,

1 ,

1 .

1 ,

a--
\ (.

X5X
.170
X0 1
1 •' 1 '

141
75(
141
551

677
•.''IS

X67
76.1
007
' 6 7
77X
026
jr. 1
; o l
02.7

150

1 < olh
l')7.*, uc - t l ; i s | > . n :

n i ; i l i i i | ' v ' . - l . 1 / m i l l M - ; I I \ C . W

| . i \ i - h .

m . f . . u i l

u ' l I I » ; U M i v r p , l \ - i u ' l i l - . c : . S - ' . , ( I I / l l i l [ [ i i > i i I ' m l r . v ; i l 1 ' ) ' . ' . ' .

p r i M ' i i K - i l H I IlutH'.rt <l thr I'.S. < immi/Hcnt, / i.s.u! ^ cur

i i M i i i l u i ^ m i l . n l i l W H M ; I ' h i \ : i u w \ \ n - \ . h l l a ! l . - u a i u i - . l o i
l i - t l n . i l | . , . \ . n u r . i M ' ( . • M - I U J I M I - D c p i . <»i' I J * - r * - n - » i - ) . m i d

l' r n n i\\ r c s r . J K ' l f ; i n : ' i l i - v c n p i u f n l , l i » I . I I J I I , " . S l . ^ - M n i i l l n i n ,
1 S u ; ' | i f c i i K - n l L H > i i K - d i r a l m ^ n i u i i t r j n r m i t n i i ; . ; i n t i I c i K ' i a l c i i i p l i n c i '

U - I I I l ' M U ' l U I ' M i l l i h l l l K ' l i - . .

• ' I H - p o s i i s o r L M i - n i i i i - s h > I . K . i t . i n k s a m i u l l u - i i n i M c l h n i r o u - i n v r i p l s .

'• ( ' o i i . s i : . ! ^ • > ! ' ( i > > \ ( . c o n i i i i . u l i p i i v . i > j r m p l * >> f i - n l i n . n n i i r a n d o [ i m c i I M

r c a ' i \ n ! I n l i i i * l l u n i k .

o i l ; . I h i l l ' \ C J I P . i n . i s i i . - l ; n 1 < l I "

K . ' S l h a l a n 1 m M \ r l a \ , i i i a h l c < > n a



A 34 U.S. GOVERNMENT SECURITIES M APRIL 1975

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

I n d or period

')6X Dec
969- Dec
97(1 Dec

971 . Dec
972 Dec
9 7 1 . Dec .

974 Mar

May

lulv
Aur
Sept
(let

1 )ec

1975 |an
| eb
M a r

Total
isross
public
debt I

15X 0
16H.2
3X9.2

424. 1
449 1
469 9

474 5

474 7
475 1
475 I
4X1. X
4X1 5
4X0 2
4X5 4
41)7 7

494 1
499 7
509.7

Tota l

296 0
295.2
309.1

316.7
151.4
160 7

164 2
i d 1 7
161 5
157 S
159 7
3(i2.(i
162 7
363 9
16X ">

177 1
IX1 5
392.6

Total

2 16.X
235.9
247.7

762.0
269 5
270 7

271 6
'7(1 5
269 6
766 6
26X X
272. 1
777 6
271.5
177 s
2X7.9

7X6 1
7X9 X
.100.11

f

Mills

75 0
xo.6
N7.9

97.5
101 9
107 X

1119
1(17 *
107 9
105 0
107 1
110.6
111 1
112 1
114 6
119.7

1 '0 0
1210
124.0

Tubl

larketabl

Certili-
cates

c issues (1

e

Notes

76.5
X5.4

101.2

114.0
121.5
124.6

126. 1
1 '7 6

. . I2X 4
I2X 4
PX 4
177 7
127 7
127.7
129.6
129 s

1 11 X
1 V 7
141.9

llercst-be

l londs •'

8 ' . 1
69.9
5S.6

50.6
44. 1
17.X

35.6
<5 5

11.2
11. 1
11 (I
3.1.9
11.X
33.X

U 4

1 i 1
.14. 1
.14. 1

in ill?)

Con-
vert-
ible

bonds

2 5
2.4
2.4

2. 1
2 1
7 1

2 1
7 1
2 1
7 1
7 1
I 3
7 !
2 . 3
2. 3
7 1

7 1
7 1

2.3

No

Total '

56 7
56.9
59. 1

72.3
79.5
XX. 7.

XX. 1

X9.6
X9 0
XX 7
X7.6
X7.X
KK. 1
XX. 4
XX. 2

XX X
X9 4
90.4

l inarket i l

l-'oreiyn
issues ̂

4. 1

5.7

I6.X
20.6
26.0

25.2
25 7
26.0
25.0
24 4
2.1.2
21.2
7.3. 1
2.1. 1
23.X

21 0
21.1
24.0

bit

Savings
bonds

and
notes

57 1
52.2
52.5

54.9
SH. 1
60.X

61 . fi
h i (>
(•P 1
67 4
67 7
62.X
(il.O
63.3
6.1.6
6.1. X

64 '
64. 5
M.X

Special
issues •''

59.1
71.0
7X.1

X5.7
95.9

107.1

I0X.5

111.1
115.4
1 14 6
MX.7
117.4
115.3
115.9
1 1 X. 2

116 0
117.2
llh.O

1 I n i ' l u d r s ] 1 < > 11 • •: n t*•' rt"^I
I W , \ \ ; i s n (» | M i h j c v t l«-

2 I i K - l m U r s ' i r e a s u i y l -u
p o s l a l s ; i \ i n i ' s iKMIxIs.

•' l i u - h u l i ' s ( n o t s h o w n
l i n n i l s , K u r i l 1 I li-cti-i l ic-. i lIC
IIK'IH h o i l l l . S , i l l l l l I HMSIII

l f l u ( o [ " u l m h %<\\(> m i l l i o n o n I ch. ?H.
[\ d e b t l i m i i a t i o n ) .
id m i n o r :1111011111s o f P ; I I I ; I I I K I C a n . i l ; n u !

! \ ) : drspoMlaiv liomls, iviiicmcul plan
ninislialion hnnds, Siair and Imal I'.ovcrn-
>Ml I'lUUls.

1 N n n n i i L r k t r l i i l i K ' t v r t i f i c n U 1 ' . nl" i n d c h f f d n u s s , n o t e s , ; u u l h o i u i s i n I h c
i i s u i A t o r i ' i . m i s c r i p s a m i f o r c i i ' . n - f u r r c i k r v - M ' r i i . ' s i s s u e s .

~" M i ' j d o n l y l>> l - . S . ( i o v l . i i i - f i i c i t ' s ; I I H I i r u s t l u i u l s ; i n i l I h c r c d e n i l
u c l o a n h a n k s .

l ! i i s i :d o n D n i l y S l i i l r
) in Noil, to tahlc: helo

lH'lll Ol l , .S. S w

OWNERSHIP OF PUBLIC DEBT

( f a r vakit. ' , in l>il l ions o l ' d o l l a r s )

1 nil ol
period

196X Dec
1969 Dec .
1970 Dec

H)7| pL.,;

1977 Dec
1973 Dec

1974 l-cb
Mai

Apr
Mav
.him:

.lulv
Al l ) '
Sept
(K-l

Sin-

Dei..

I W - Ian

Total
e.ross
public
debt

35h.ll
16X.2
3X9.2

424.1
449.3
•169.9

470.7
474.5
471.9
474.7
475. 1
475.3
4X1 X
4X1 -i
•1X0.7
4X5.4
497.7

494. 1

1 Icld

ll.S.
( iov l .

agencies
and
trust
liuids

76.6
X9 0
97. 1

106 0
116 9
129.6

131.3
1.11 .'.'.
131. 1
13.1.9
1 3S. 2
1 17.5
141.6
140 6
1 IX. -I
1.19.0
141.3

139.0

by-

1 .K.
Hank-,

52.9
57 2
62. 1

70 2
69.9
7X.5

7X .2
7 9 . 5
X0 0
X 1 .4
XO. 5
7X. 1
X I , 1
XI (1
/9. 4
XI .11
Ml. 5

XI . 1

Total

72X.5
222.0
229.9

747 9
262 5
7.61.7

26 1 . 1
26 1. X
260.7
259.4
256.4
3.59.7
259.0
7 59 X
.'(..'..s
.'(,' '. 1
771 .0

.'7.1.X

Com-
mercial
banks

66.0
56 X
67.7

65 3
(tl.l
60..1

5X. 2
5 9 . 5
56.X
54.X
5 3 . 2
5.1.9
5 1 . 0
V ' 9
5 3 . 5
54 . 5
4 6 . ' >

54.5

Mutual
savings
banks

3.X
1 1

3. 1

1 1
.1.4
2.9

2.X
3.X
2 . 7
2 . 6
2 . 6
2 . 6
2 . 6
2 5
^
2 . 5
1 S

2 . 6

1 I

Insur-
ance
com-
panies

X.4
7.6
7.4

7. 0
6 . 6
6 . 4

6. 0
6. 1
5 . 9
5.X
5 .9
5 . 7
5.7
5 7
5.9
5.9
(.. 1

6. 2

Other
corpo-
rations

14.2
10.4
7.3

11.4

10.9

10.9
11.7
10.5
1 1.2
10. X
11.3
11.0
10. S
I I '
11.0
1 1 .0

11 .5

State
and
local
B»vls.

24.9
27.2
27.X

25.4
2X 9
29.2

30.7
.10.4
30. 1
29.2
2X. .1
2S.X
3.9.2
29 .3
2X.X
2X.7
29 .3.

3 0 . 6

Indiv

Savings
botlds

a 1.9
51.X
52. 1

54. 4
' 7 . 7
60.3

60. X
61.1

iduals

Other
securities

21.3
2.9.(1
29. 1

U,!.'.
16.9

17.0
17.3

61.4 17.X
61.7 IX..1
61.9 IX.X
67...' 19.4
67.3 20.3
67.5 20.X
(,2.X 7.1.0
6.1. 2
(.3.4

(.3.7

3.1 . 1
.'1.5

37.6

and
inlci'-

national '

14.3
U . I
20.6

46. 9
5") 1
55. rt

53.6
54.9
'iS 9
57'.3
57.7
56.9
56.0
S6 0
56.6
5X 1
5X.4

61.5

Olher
misc.
inves-
tors 2

21.9
25.0
19.9

15.6

1')!.1

21.2
20.0
19.7
IX.5
17.3
IX.X
19.0
19.5
20.3
20. 1
22.4

20.6

II

P

tr

H- I hull-;'
' ( illlsl-.

ni.it.- pel

Noil'.'
list II I I I , ! ,

S i .

( it

: 1

u c
n l
HIS I I

\ III!1-,
;!-.! In

1 d.ila
1 v e-.lii

nds. ,1

1. 1 1
11.He-.

n.11
l i d

.K.
| n i

deal

li;m
nlhei

CIS

k s

HIM

' .mil

anil

(HIPS

U
1

1!

i r n

M.

I..S.

lit III
iki-is.

( ,o\

isiihid
A K o

1 an

1 In- dehl . ind nwr iersh ip cnnc i | i | s w n e al lered lu-s'iiinm:.'. w i th the
M a r . 1969 I l l ' l l i l l N . I lie new cnneepls | l ( exc 'mle v.uaianteei l st--
i i i i i l u - s and (7) le innvc I ro iu ( I .S. ( i u v i . ai'.iMic.i-s and trust funds
ani l .ul i l 111 uthe i m isa ' l lanen i i s rnveslnis Hie l i d l d i n i ^ o l ' cer ta in
l i . i v l . ~p iu isn ie i ! hi,I pr iva te ly o ivnei l a i 'e iH l .s and cer ta in ( i o v l . deposit
a i c o u n l s . l le ! . i i inn i | . in . lulv 1974, tm. i l |,,nss pub l ic debt includes l-edcr.i l
I inanciiM'. l!a:ik h i l l ' , . ind eveludi - , H " K . issuol In the I M I (SX75 m i l l i o n ) .



APRIL. 1975 :. U.S. GOVERNMENT SECURITIES A 3[>

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions ol dollar.-)

Typo nriuililiT- ami date

Ml InililiTs:
1972- Dei:. :l 1
1971- Div 11
1974 • Div. .11
1975 Inn. II

1 i-h 'S

I'.S. (,<ivt. arem-ies anil Itnsl liintls:
|97"> Dei'. 11
l«r/:i Dei. .11
1974 Div. .11
1975 Ian. I I

1 d i . 2X

IVili ' ial Itesviu- Hanks:
1977 Uiv. II
1971- IV, 11
1974 IK\ 11 . . . .
1975 Jan. .11

1 cli 'X

Il i4il !>>' private iuu'slins:
1972 Di.v 11
197:1 - Di-i. .11
1974- Div. .11
l')75 J;m. u

1 i-h 2S

( inniMi'l't'ial hanks:
1972 Dee. 11
i97.1 Div. :ll
1974 Div. i l
1975 Jan. 11

1 i'h 2X.

Mutual saviiif.s liauks:
197^ Div i 1
197.1 Div. .'1
1974 • Div. i l
1975 .lai:. .11

1 I'll. 2X

1972 Dec! :il .'
1971- Div II
1974 Div. i l
1975 Ian. i l

1 I'M 2X

1972 Div. .11
197) Div II
1974 Div. .11
1975 Jan 11

I i-h 2X

Savings anil Inan associations:
1972- Dec. •'!
19/1. Div I I .
1974 Div. .11
1975 Ian H

1 rl , l\i

State anil Ini-al tiuvi'rnini'iils:
1972 Div 11
197.1 Div. i l
1974- Div II . . .
197.5 Jan. .11

IVh. .'X.

All ntl i i ' is:
197.7 D iv . .11
1971 Dei . 11
1974 Div. i l
1975 Ian 11

1 i-li. 2S

l. 'Ml

269 509
'70 " 4
2 s . ' . X 9 l
2X6 1 i 1
2S9.S27

' I I 9d2
.'1 . . ' " 1

2H.SSS

69 906
7X . 5 1 6
SO 501
X 1 . 144
x i .m<i

1X0 ?4 I
I/O 746
I.X0.999
IS 1,415
1S 7 X 5 i

52,440
45.7:17
42 . ,'55
41 ..172
4 1 ","i6

1 955
1 .477
1 .4S0
1 541

5,220
4 9 56
4.74 1
4 K04
•••,X24

4 94S
•; 90S
•'.. 2.46
4 164
4 407

2,X7:i
2 10)
1 .66.1
1 664
1 .701

10 904
9.X2.9

X,552.
9 015

101,249
101 261
1 IS.25 1
121.I7X
122,605

in:,,;

1 10 4 2 '
I ' l l 57]

149 SX !
I54.7H2

2.400
2.5MI
2.4SI

17 7^0
46,1X9
45 sss
45,575
4(,,95(,

9 1 06 1
9 1 |6 '

100, .Vix
101,2^S
105, 145

IX,077
17.499

1.1 i ().* 7
14 4S7

562
199

1 i l l

779

741
652

. ' ! 62.1
' 140

2 6'19

X20
576
.150
1M

419

6 1 59
5 S45
•I PI
4.S67
5 4 1 7

61 014
64 6(16
77.2.10
79,6.16
81 .190

Yiih n 1 vea

mils

101 S70
|()7 7X6
1 19.74 7
1 ' 1 044
122.995

674
611
5XX
64(1
:> I 2

2:) 745
.16.92X
i(, 990
17.076
.15.909

71 451
70 22.7
X2.. 1 („•;
S I , 12X
X6.574

10.2S9
7,901
6.9 V!
5.2.S7
5 97S

207
1 2.6
I2S

•I4X
I P

414
447
.155

1 19S
1,695
1 ,S59
1 64 1
I X 12

49X
I'M
x/
X 1

I4S

5 201

1 119
4,057
4 747

55,506
55 49 1
69..1.10
71 ,6X6
7.1,405

Oil ier

2 6 , 5 5 '
11 7s 5
2.S ..! 19
\S t 19
.11 , 7 ' i ;

9 15
1 5S9
1 .HI 7
1 .910
1 ,91,9

S 005
9 ,2.6 1
X 199
S ,499

11.047

17 f, P
22,9 15
IS. I.I!)
17.9 10
IX.771

7.7XS
9 . 59X
7.921
7,770
S 509

140
192
166
20 '

.151
467
.I0S
'96
297

7,406
1,601)

764
69 7
S i /

.122

2.6 1
M0
271

956
1,162

KIP
SKI
670

5,50X
9,111
7,XX(I
7,950
7,9X5

1 5
yeais

XX 564
X 1 715
X5. I I 1
X7 1 19
S 5 , I S I

( 4 IS
7 714
7 S.'. 1
7. V.I7
7,57

->4 497
7.1.062
' 1 2S '
2 1 . 7 9 7
21 , .17/

57 649
50 9.19
54.206
.55.XO5
5.VS47

2.7,765
22.X7S
>2 717
?.I,25I
2 1 7 15

1 1 "̂>
'.'50
6 14
67X
61,0

1.190
071

.061
075

. 296

,198
.2X1
.42.1
77S

.519

,140
01 1
X 15
X66
S6I

2,0.11
I ,X70
1 796
1 .Mi l

756

2:1,171
2.2.076
25 .760

.476
,018

5 10
years

2.9,14.1
25 114
27.(-97
27 X94
27.494

5 4S7
4 , 1S9
4 . '2.1
•1,641
.1,9X0

6 109
7,504
9 61,4
9.764

IO,.1.'6

1 7 547

1.1, 241
I . I . M 2
1 1 4S7
I . I . IXX

5,6M
4,02.2
4.151
4,10 1
4 50'

469

174
2.0.1
207

976
1 27X
1 , nil
1 PX
1.214

121
260
1 15
1 50
169

60S
121)
2.S2.
2X2
2IX

816
77)-
SI 5
X I 4
609

6 172
6 ,664
6,607
6,249

10 7.0
years

15,.101
l"> (,59
14.X 1.1
14 79 5
I5.5OX

4 117
5,019
4,670
4,672
4.XO2

1 ,414
1 ,577
1 4 5 1

,457
476

9 570
9,06:1
H .710
X , 666

S64
1 ,065

7.1.1
7IX
7 16

274
100
2(1.7
197
199

1 ,59.1
1,101
1,2.9 7
1 112
1 ..140

25
54
26
49
25

226
1 •> 1
17 .1
169
166

1 ,29X
1,0(1.1

XOO
855
917

5,I'm
5. IS9

.479
, .165
,X46

Over
20 years

6,079

6,764
6 772
6 ,S6.I

1 5 10
1 ,62.0
1 .777
1,77.1
1 .667

1X4
71 1
751
950

4 411
4 , 141
4.274
4 . I9S
4,246

XO
2.72
'SO
2.44
'96

1 '4
1 II
XX

1 10
147

661
52,1
.151
146
.121

1
15
59
4X
44

XI
4S
2.1

IS

59X
.1.12
112
.1.14
116

2.X6N

.1,141

.1,102

No 1J.— 1 )irect ptifHic issues only, fi.'isecl an 'I'ccusuiy Survey of
Ownersh ip .

Data complete lo r I '.S. ( i o v t . agencies and trust hinds anil I . U . Hanks,
nut data for other IUOUPN include only ho ld ing of those insli'utions
that report. The following figures show, lor each category, the inunher
ami proportion report ini!: ( I ) 5,50.1 commercial hanks, 47C> mutual savings

l>;wik.s, nm\ 7.1! in.sur.jucc i;oji)|>aiiii:s t:oinhineil, each about 90 per cent;
(2) 462 nonfmaucial corporations and 4K(> saviia-s and loan assns., cacli
al)out 50 percent; and (3) 50.1 St.itc ami local K«vts., ahout 40 percent.

"A l l others," a ivsidual, indudi-s holdings ot all those not reporting
in the I'leasury Survey, including investor uroups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

l>criod

1<)74- I nli
Mar
Apr
May
June
July
AUR
Sept
(let
Nnv
Dec

1975- Jan

I cb

Week endiiiK—

1975 I v

Mm. 5.
12.
19.
26.

[Vital

4.229
3,697
:i, nx
.1 542
3',ox4
2,566
3.097
4 .114
3 , 5 4 !
3.977
4.111

12
I')

5,770

7.4.19
6. 158
5. 528
4.646

4,(WO
4,721
4,271
4.801

Within
I year

1 !<)•>

2 , « I 4
2,OH?.
2,645
2,549
2,114
2,407
3,327
-', M>2
2,X7?
3.126

3.49?
.1,35.1

.1,451
3,763
.1,4')')
2 , 7')4

2.606
3,355
2.44.1
2,835

U.S. (iovernincnt securities

Hy nuitiirity

1-5
yea is

402
450
438
693
3X5
148
1X9

472
498
6.15
550

I.S14
I , 52 I

I i 4.12
1.271

1,116
812

I ,127
1,085

5-1(1
years

561
169
17.1
1.1.1
110
66

2118
265
193
.184
.16')

10.1
7(W

I ,262
905
d.15
47')

290
46.1
636
461

Over
10 years

74
64
45
72
41
38
64
50
50
86
67

104
187

25V
12.1
I 17

77
92
65

4M>

Uy type ol 'customer

U.S. (ii)vl.! U.S. Ciovl.

dealers

79 5
744
614
711
69.1
4')0
554
6N3
607
56(1
671

broken,

1,058
X').1

X.I 6
905
759
685
876

1.351
1 ,0X7
1 .049
1 , 196

8K7
698

94.1
819
660

60S
749
622
6X6

I , 549
2,044

2,68.1
2,.162
I.X29
1.59.1

I , 145
I , 261
1,025
I ,472

Com-
mercial
hanks

I , 299
1,071

951
991
.S77
681
789

I ,022
928

I , 144
1,120

I . 50.1
1,511

I .9 54
I ,6.17
I ,551
1,187

I , 112
I ,360
I , 204
I , I 1.1

All

1,077
')9I
937
9:16
755
710
878

1 ,058
9?0

I .224
I , I 24

I ,478
I ,518

I ,859
I .540
I ,48X

1,225
1.J5I
1,419
I ,570

U.S. Ciovt.
ilKi'iicy

securities

1,019
7.1.1
710
861
978

1 ,044
X56

1,227
I , I 50
1,186
1,087

1,244
i;211

1,113
I ,1.19
I ,466
I ,165

885
9J2
S45

I . I.10

1 Since Jan. 1972 has included transactions ni' uealeis :nu\ In
securities other than U.S. (iovt.

ikeis in

Xoil . I'he transactions data combine market purchases and sales of
U.S. Ciovt. securities dealers reporting to the I .R. Hunk of Now York.

They
securi
sales (
or sin
tradin;

ilo not include allorments nl', anil exchanges lor, new U.S. (lovl.
ies, redemptions of called or matured securities, or purchases or
I'sccuritics under repurchase acreeinent, reverse repurchase (resale),
ilar contracts. Averages ot daily lij-utes liased on the nuinher of

lays in the period.

DAILY-AVERAGE DEALER POSITIONS
(Par value, in millions ot dollars)

DAILY-AVERAGE DEALER FINANCING
(In millions of dollar*)

1'eriod

1974—1 eh
Mai'
Apr
May
June
July
AUK
Sept
(let
Nov
Dee

1975- Jan..
I eh..

Week ending-

1975 Jan. I
X

15
22
29

1 eh. 5
12
19
26

U.S. dovenrucnt securities, 1 ly maturity

All

4 , OKI
2,587

495
594
26.1

2,487
3,060
2,K7<1,
4 ,51 1
4.8.11
4.656
5,5X6

4,741
5,.141
5,440
.1,666
4,125

5 , 104
5,590
5,482
6,061

Within

2,707
2,149
1,577

421
447
219

1,819
2,317
2,14')
2.999
3, 100

3,65(i

2.25H
2,501
3,4X5
2.105
2.67.1

I 106
3,902
1 958
3.619

I-."! 5 10
years years

5.17
50

121
- 3i

52
50

228
334
430
72S
975

I ,254
I , I 80

I , 776
2,051
I . 243

X49
907

I ,044
922
775

1 ,775

647
287
62
66
7S
90

356
340
260
(.18
559

600
536

515
641
616
603
480

(•73
5 39
55 f
501

190
102

17
41
16
4

84
69
II

169
197

113
.'13

171
149
95

109
65

281
227
195
167

U.S.
( i l i v l .

1,4.15
1,045

719
791

1 ,226
935

I ,073
1,216
I ,445
I , 53 I
I ,80.1

I ,57K
I ,469

2.056
1,8.11
1,550
1,426
I , 504

1 497
I ,411
I ,574
1 617

NOTI .--The (inures include all securities sold by dealers under repur-
chase contracts regardless ol the maturity date ol the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the sttmc maturity and involving the same amount ot
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trailing positions.

Average ot daily figures based on number of trading days m the period.

1'triod

1975 Jan..
I <:b.

Week eiidin

1975 Jan.

All
sources

li)74—I i-b
Mar
Apr
May
June
July
AUK
Sept
(VI
Nov
Dec

1 . . .
X . .

15. . .
22 . . .
2 9 . . .

12. . .
I 9...
26...

,837
,817
449
,637
477
710
138
709
621
626
904

6.185
6,295

6,416
6,649
7.271
5,625
5,360

6,784
7,O<>7
7, I 48
6,506

Commercial hankx

New
York
( lily

,545
, 196
600

26
241

6
9X8

,312
, 194
,466
. 061

1 ,455
I ,672

I ,424
I ,495
I ,801
1.39-»
I , 197

I , X26
1 ,y(>s
2 018
I ,689

l-.lse-
wheru

1,501
952
728
4X6
XX4
596

1,248
1,247
I ,003
I 245
I ,(,19

1.277
I ,077

I , 344
1,476
I ,X02

V6)
96.1

1,147
I ,741
I ,885
I ,499

Corpora-
lions 1

511
485
287
213
?.6H
216
548
480
571
561
691

864
714

565
720

I , 139
792
849

709
954
828
786

All
oilier

I ,257
1,185

X33
913

l,os:)
892

1.354
1,671
I ,853
2,355
2,534

2,590
2,8.12

3, 103
2,958
2,529
2.47H
2,351

3 102
2,433
2,417
2 532

1 All business corporations, except commercial hanks and insurance
companies.

No'lT..—Averages of duily figures based on the number of calendar clays
in the period. Hoth bank and nonbank dealers are included. See also
NOTI; to the table on the left.
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ArniL-v, :.ml dau- i,i ,.-.u,
aril mal III il v

l i ' i l c i i i l I I O I I I I l o a n I >. 11 ] K .
U i . n . l - :

I . ' / IN/71) I K ' . s / y s . .
V ' - . " M I l .- . 'S 'V-. . .
vs-v-i 11 I 'V/V..
( - 2 1 / 7 4 H.'l'S.-Vf-. .
s ' . ' - • • , ' ! . • - . ' • > ' ; i . . .

K - . ' • • ' ••'
 !

 . ' > ' • ! • . . .

S/: i i -7- l 2 ; 2 5 , 7 ( i
V

.'.'7/7:!

t)'?L';7-l X..'.v,'f,
10/25,74 I I •>.(,.••;!:. .

l(l/l>V/:i IV. 'S 'V/. .
11.257-1 ?.:. •>!'/..
d / . ' I ' / ' l - ' 2 s / 7 7 . . .
d/.>5/7i > ; : < r / v
4/12/7.1 >>; . '> / ; . . .
5;2S.'74 S : ."- '77
2'.'(,/;.i l f . ' . ' \ - 7 7 —
11/Tv..73 I l.-.'V/v. •
«,'JCi/V-l I I / 2 V 7 7 . . .
•l/.'.S'V.-l 2 / . ' 7 / 7 S
'</.' 1/7.1 5/25I7H
s; vi'74 i i.:.v7.-7N . ..
l . P l l / 4 .';.'(,.• V')
" ; ' 5 ' 7 4 .'/. '(,// '<
10,257-1 V 2 S 7 ' ) . . .
•>/V<.:7-l SJ.'..S.-7-I . .
7 / . ' 5 / /4 S'77.71)
1 | , . ' V ; 4 I I /."•(•--V-'. .
I. '- . ' i.-7-1 I I •. '( ./ ' / ') . .
I/2.5/7O '2.'25'XO. . .
:v:\w-i I'/.'.VMI

1 0 - 2 5 / 7 4 I I / 2 5 / K I . .
• I I ' 7 I V / ' S - K i

5 . ' S VI
1t).-.'s •,' <

\^ SV

CMUTUI IIUIIII- I i.an
M i i i f l ' a w ( or|ini:iti<iii

l l o i n l s :
51 ' 1 ; . '7 ! 8/?5/7(>. . . .
s'/11 '77. irivri
l'l/l'),'7(l I 1 ,:'"7:'l>. .
7'IS/71 H' Zfi/*""
S"; I T/7.». 5/2(./')7

( v i l i l i . - i l l i ^ -
. ' : . " - 7? . I M S / I . S

' i ' ik ' ial iVitional :Worl!::ij:r
Assmia l ion
Ni-ioiid;uy uuuki ' l

HlM'I'^liollS
I )iM.i»ll!U IIOtL'.S
( api ia l llcbi-nln: i-s :

-IJI ;",'O 4/1/7n
'I , 1 i l l /71 l ( ) / l / ' ) f
l ( i ' 2 /72 •• 1(1/1/'/,'

Mmij'.iLi'.o-liivcU^'vl lu. iuls
(i/l'/7(l • (./2/75
11/14/7.1 1/15/SI
1/14/71 I / I 5 / M

M 7 1 7 l / '
(,/.'1/7.1 - 7/1 Vs.'.
3/1/7.1- K/.11/X4
:!/l/7.1 • lO/il/XS
11; 1/7.1 .!• I /S. .
'>/:'.')//o i t > / t / w

7
X
r,.
7

IS
0 5
• • i l l

" S
•'ix

7 . 0 s
" . I l l
S . 7 0

7
7
7
• 1 _
N.

s

)
*;
{)

-,

)

I i.II. . A i h m i
|>"n Inii l l ini

700
?<••'
.1011
!slHI
Mill
•Km
.1/10
lil)0
700
Inn
i l l l l
iO(l
dOO
' IOO
100
son
700
' i l ) 0
MK1
.Mill
sill)
SOU
•MU
Mill

Will
K«l
.1110
700
'Kill
.soil
.SOU
(>on
i . ( in
sou
-loo
son
Mill
SOU
.150
.1(1(1
:>oo
.'00
400
Ifi I
•100

X.D.S
N .711

X . Xn

7 . 4 5
' I . IS
'I . .IK
' / . ( . (I
' ) . Ill
X. (,5

' ' . M l
S . I s
•-' M l

V.7.S
7. OS
7. NO
(i.MI
S.fi.S

1. ill
' ' . IK

7.(15
.. IS

S.dll
/ .75
7 . IS

•I ill
ISl
14'.
ISl
ISl

K.dll
•I.IK
7 . 4 0

5 . Ml
5 . 4 ' )
5 .7-1
X'.d.l

.•A'i
MO

71
IS
I I )

;i

a n d I ' l . i l u i il v

Assui - i : i l i i>n ( i n n .
) I - I H - I I I I I H - S :

I I •• I li-'VO . l : I O / 7 - - .
l ( l : l . ' / 7 1 . I . ' l l l i / S .
\ i .''I -I ' •':•

( m i l l i o n s
i l l i l i ' M . n - ,

I l l ' I i . '70
l - i . ' : 7 l
.1/10.'"/2

' I n :
I ' . ' .MO/Js

' ) / l l l . 7 l 12, 1(1/75
.1/1 I . .' I .11 0- '6
d'- i .1 71 . i ; i o - / ( ,

2/10/72 i , / IO/7d
'',.• lit /•; (,,-io 7
I I '10 /71
d / I . V / 1 '
r!• ID 7.1

•i. 10 / , ' d
l / I O / ' - ' d •

7 . s •!

l l . ' . i ' l '

7.511
( i . X O
' - . ' /O
X. 25
- (,•'
.'. I.I
d . /'D '

.|ii.-./f,
7/1 . ' / / I ! 2/10/76

(• ; 1 0 - 7 - 1 12 /10 '!<>.
2/1 I/',.' . ' /HI/77.

«>-'I I --".».•" I ' ' I O ' 7 7 . .
. i . U I - M i / | l l ' -77.
I . M O / l l I . I H 7 /

11.00
(,. 1.1

/ . so
7.45

i . » • i i > - - v . "

'1MO/71
'),'10/7 1
7/10/ . ' t
10. 1/7.1
i l

/ > • • i r :
M / I . V / 7

'1/12/77
1 . • • • I . ' . ' / ' . 1

l l ' / | . ' / 7 7
.i-IO. '7S
d ; l >:.'x

. I-I I-/-I
Io/1".','/1
7/IO//4

' I.',11 I /7X. . . .

1 2 I I I 7 . 1 . 1 1 . ' . ' 7 ' )

' ) / l ( ) / 7 . 1 ( , ; l l / 7 ' i

' l / K I / 7 4 6 / 1 1 / 7 ' '

I 2 - I O / 7 1 •> j i l / 7 ' )
1 2 , 1 0 . 7 1 I . ' / I 0 / 7 ' ) . . . .

( . / H I / 7 4 (,: l l l /SO
.'/H.W.I 7.M|:.'iO
2/16/7.1 7/.II/N0
10/1 =7 * 'iMOjSO
l/ld/7.1 lil/.IO/KO
12/11/72 12/IO/XO :
(i/2')/72. l/2'i/XI ]
I Ml ' . " / I ' . !n i i 'S I I

• I ' I S / 7 . 1 4 / I O / S I !
.1/2 I ' '"/i 5 /1 . 'S I
. 1 ' . ' 1 ; 7 : 5 / 1 ' S I
1 / 2 1 / 7 1 d / I O ' X I

' ) / I O / 7 l ' i / i ( ! ' X l
' i / I O . ' S I
l.'.-lil.'KI
i/i(l/K2

K . - I 5
•1 Ml
(,. .10

I ' . . IS
( . .SO
7 . 2 0

•/IK'S :

K . 4 5
7 . I 5
7 . I s

10,74
.1/1 1/7-1
7/IO/74
( / ' X / 7 '
2/10/71 6/I0/X2
'Ill l ' 7 2 '.'; 10,'S.'.
1 2 , 1 0 / 7 . 1 I 2 / I O / K 2

.1/1 1/71 1 7 1 0 / x i
6/12/7.1 (i/ld'-s.l

.1. IN
7 .50
4,-K,
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(..15
7.05
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5.77
7.25
7.2 5
' ) . 70
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/74
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I/V
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,'X
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X

7

d
7
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7

' 5
45
H\)
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.is
O S
d S

HI
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7 1 .
76,'
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121
-Illl
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II,mils:

•l/.'O/dS 4 / l ' l ' 7S . . .
'A' l l /71 4 ." . l ' 7s
2/15/72 7/21/75

7/20/71 10/211/75
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I / 2 2 I 7 . S - i ;20;7d
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4/2 1/7 1 li)!2o;7d . . .
4/2 2/7.1 4/20/7/
7 / ' . O - 7 . l 7 1 ' 2 ( ] / / 7
IO.'.'O,71 KI /20 '77 . . .
10/21/7-1 I ;2 ' /7X
2/20/d I 2/2O/7.I 7 S . .
5/2/(,d -1/-'.O//X
1/20-7- .I-.'O. ; s
7/20/72 7/2()/7K. . . .
7/22/74 7/2O/7X
1(1/2.1/71 I O / I ' ) ' 7 S . . .
2(2ll'(,7 I,'22/7')
1/21/74 1/22/7')

' " I . 5 /72 4/2.1/7')
2/20/7.1 7/2.1/7')
IO;.».l/7?. • lOflM/Y'l. . .

7.'2()/7l 7/.'1/XO . . . .
IO/2I/7-I I(),'2()/N(). . .
2/2 I,1'/1 4/2O/S1
7/22/74 7,'20/KI
I / . ' O z ' / s | • ' . ' ( ) • « ' . . .
4/2O/72 • 4,'20/X2.
4/21/7 1 IO,:2il.V2. . . .

4 ' .
' / . ( . 5
5. 70
N. lil
7 .20
7..I0
(1 'A
').2il
5.00
d'/t
X'/l
.s : /
7.(11
7. 15
H'/l
'/'//
(...15
N.VD
4 ' i
S I :i

i .ill
(,.40
'1. 15
7. a5
5.00
7. Il)
(>.X5
7. i s
d.KO
(..70
T/i
H.yn
( . .70
' ) . Ill
7 . KO
(..')()
7..10
7..Ill

200
100
425
.100
.100
Id?
.1(10
(,50
12.1

:n.i
•100
LSD
.Kill
451)
S(,a
5.M)
.100
,VI(,
I4X
150
VI I
2(.')
.ISO
550
2X5
.iOO
215
:<x'<
4(10
.100
2 SI I
•ion
2.2-1
?.d5
-Kill
200
?.!')

:ioo

i - . i a i a n l , : i - d l , v I l i u U . S . t ; < i v I . ; M . : I - a l - i o n , , l u I n l a l . l c n l l I'. A-.l.'i.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

1 ml ol
period

197(1
1971
1972 . . .

1974—Mar...
Ap r . . .
M a y . .
June. .
J u l y . .
Ann...
Sept...
Oct...
Nov. .
Dei. . .

1975 - J a n . . .
Ivh.. .

.. -
A d -

va ices
o

mem-
bers

10
7
7

15

14
16
17
17
18
19
20

614
936
979
147

995
020
101
642
582
651
772

21.409
21
21

20
19,

502
804

728
460

Assets

Invest-
ments

3
2
2
3

2

7i
i
2
2
2
1
2
.1

4
4

H64
^521
,225
,5.17

,779
,615
,956
,564
,578
,052
,681
,224
,568
,094

,467
,8.18

ederal home h

Cash
mul
d e -

posits

105
149
129
157

124
82
96

115
150
80

135
105
106
144

1 1.1
99

11

an hanks

l.iahi

>iuls
and

n

10
7
6

15

13
1.1
14
16
17
18
20
22
21
21

: i
20

itcs

,1X3
119

,971
362

906
902
893
193
39(1
759
647
058
474
878

778
H22

ities

M

and

—

ein-
he r
d e -

posits

2
1
1
1

2
2
2
2
1
1
2
2
2
2

2

332
789
548
745

027
067
215
158
954
9.15
160
129
182
484

612
819

( I n milli

japi tal

Capital
st

1
1
1
2,

2
2.
2,
2,
2,
2,

2,'
2
2,

2,
- •

>ck

607
618
756
122

306
337
376
413
450
495
543
580
601
624

699
698

Mis o l 'do l

1 ederal

iir«)

National
Mort^a^e Assn.

(secondary market
operuti'

_ _ .

Mort-
jiatie
loans
(A)

15,502
17 791
19,791
24,175

24,888
25,264
25,917
26,559
27,304
28,022
28,641
29,139
29,407
29,709

29,797
29,846

us)

Deben-
tures

m l
notes

( ! • )

15
17
19
23

21
21
25
25
25
26
27
27
28
28

28
27

,206
701
238
001

515
668
089
232
878
(.39
.112
543
024
201

010
730

1

Hanks
liir

cooperatives
— -
oaus
t o

cooper-
atives

2
2
2
;

.1
2
-
2
3
3
3
3
3
.1

3
3

A)

, 030
,076
,298
,577

,14.1
,891
,694
,731
,008
,026
,092
,598
.573
,575

,910
,821

-

l londs

(I.)

1
1
1
2

• )

2
2

, 755
801
944
670

878
810
674

2.449
2
2
2
2
.1
.1

1
3

477
622
835
855
295
561

65.1
592

I et
intern
credit

Loans
and
dis-

counts
( A )

4,974
5 669
6,094
7,198

7,545
7,85(1
8,195
8.479
8,706
8.548
8.9.11
8.838
8,700
8,848

8,888

eral
ictliute
hanks

llonds

(1.)

4
5

6

7
7,
7,
7
8
8,
8,
8,
8 ,
H,

8,
8.

799
503
804
861

162
403
585
860
212
381
502
482
441
400

419
484

l e t eral
land

banks

Mort-
a^e

loans
( A )

7
7

I I

11
11
12
12
12
12
13
13
13
13

14
14

,IH6
,917
107

,071

,467
,878
,142
,400
,684
.941
,185
,418
,64.1
,64.1

,086
326

• -

Bonds

(I.)

6
7
K,
9,

10,
10,
10,
10,
I I ,
' 1,
1 |
12,
12,
12,

I-',
13,

395
06.1
012
838

282
843
843
843
782
782
782
427
427
427

020
021

NOTI:.—Data from l-cderal Home I,o:ui Bank Hoard, 1 ederal National
Mort^a^e Assn., aiul I arm Credit Admin. Anu>ni» omitted balance
.slice t items are capital accounts ot all agencies, except for stock ofMILH's.
Itonds, dcbeniures, and noles arc valued at par, They include only publicly

ollcrcd securities (excluding, for 1 -I II,It's, bonds lick! within the IIII.U
System) and are not guaranteed by the U.S. Ciovt.; for a listing of these
securities, sec table on preceding pajse. Loans are gross of valuation reserves
and represent cost for I-'NMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

Period

1971
1972
197.1
1974. .

1974—Ivb . . .
Mar. . .

M a y . . .
June. .
July

Sept .
O c l
Nov . .
Dec .

I97S Jan. ' . .
Ich.. . .

total

24,962
2 1 65;
2.1 97(1
2 1 70S

2 007
2,029
2 40ft
2.313
2 171
1 466
1 ,109
1 70S
2 865
2 487
1 500

2 179
2,195

All issues (new capital nnt

Type oJ' i.s.suc

Gener-
al

obli-
gations

15,220
11,305
12,257
1 1 204

1 209
1 ,181
1 708
1 ,101
1 075

859
576
869

1 707
1,110

761

1 125
1 ,681

Reve-
nue

8,681
9 132

10,6.12
9 961

794
617
689

1 ,20.1
856
600
529
8 12

1 I* f
1 .174

717

848
.'09

11AA'

1 ,000
959

1 ,022
461

227

214

U.S.
Ciovt.
louns

62
57
58
79

4
4
<)
9
6
7
4
4
5
1

22

6
5

( In mil l ions ol do l l ;

reluiuli iuO

Type o f issuer

State

5,999
4,991
4 , 2 1 2
4,659

4 7 1
344
160

451
580
5 40
141
448
128

689
222

372
877

Special
district

and
stat.
auth.

8,714
9,49(
9,507
8 499

564
793
X62

1 ,097
721
158
400
641
974

1 ,005
558

624
560

Other*

IO,24(
9, 1 65

10,249
10 470

967
887

1 177
756
864
761
565
61 1

1 5")f{
789
700

1 184
754

rs)

Tola]
nmoun
deliv-
ered 3

Tota l

24,495
22,071
22,408
20 210

1 919
1 ,90ft
2 161
2,237
2 079
1 456
1,067
1 669
2 7)8
2,401
1 475

2 158
2,164

lulu-
cation

5,278
4,981
4,311
4,709

460
366
516
442
220
114
228
251
141

698
297

688
414

Issue.s

Roads
and

lind^es

2,642
1 ,689
1 ,458

767

s 1
258

18
62
58
85
1 1

no
4

64

49
204

or new capital

Use of proceeds

Util-
ities'!

5,214
4,638
.5,654
5 511

612
363
595
711
664
154
257
180
2 ) 6
866
434

567
381

I Lou.s-
U'B5

2,068
1 ,9 [ (
2,6.19
1 045

19
241
178

8
.114

15
21

110
9

5 1

141
103

Veter-
ans'
aid

Other
pur-

poses

9,293
6,741
8,3.15
8 176

775
678

1 061
1 ,058

799
910
482

1 ,006
1 919

826
617

71.1
1,062

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

2 Municipalities, counties, townships, school districts.
3 Excludes U.S. ("iovt. loans. Rased on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities.
5 Includes urban redevelopment loans.

Non:.—Security Industries Assn. data; par amounts oMong-term issues
based on dale of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions ol' dollars)

IVr iod

1971
1972
1971
1974

197.1 D ie

1974 . I a n . " ' . . . .
1 i-l>.'
M a i . 1 . . . .
A p r . '
M J V

dun"
lulv.

Oct . ' .
N'ov

Tulal

105,2.1.1
96,5??.

100,417

6,6.IS

U.S.
<; t I v i . -•

i/,.<.n
17,0X0
19,057

I4X

.\onco

I'.',,
(ilivl.

a;:<:iicy»

l(t,.'.H'

2 l ! x X I

p o i a l c

S:af i -
ami local
(D.S.)-i

/'•I,.17(1
21,070
22.700

1 .0 12 1 .966

Oilier*

2,161
1 5X9
I..IXS

251

lol . i l

41 'i)57
1.1,.191
.17.7X5

2 6X7
1.217
1.066

?'. 9X 1
.1.260
' (,6X
1 ,629
4.64?
.1,7.14

issiu-s 1

To la l

.12.12.1
28,896
2.2,26X
II .4W

2.469

?. S98
2, 101
2,4 57
2,2(,s
'.'.,9 57
2.45S

2! 141
I .2 IS
.1 . 7S9
1..II9
2.9.S.S

( (

llimil.s

I'uliliilv

24,/75
19 •( 14

rpiiiale

1' 1 i v. 1 (1 -1 \-

7, 1>4

Sli

.1,670
1. 167

IS 619 X 6'11 1 171

1 ,552

1 ,6X.I
2 ,020
1 594

( 'ominoil

9 ' 694
7 75(1

6 1 ' 1 ) 24X .1 1179

78.1
•1 1 X
4.17
67 1

2 . 1 Ml • 607
I M 19 ; S16

1 A ' <

620

'IX

1.016 ! '01
2.172 7X.I

196

152

.I9X

.155

1 \.\
228
107
216

XX

57.1

278

162
446
14?
41.1

218

657
.'27
.102

I'criod

1971

1971

1971 • Dec

1974 Jan. r t

1 ch
VI a r
Apr
M a v
l ime.
Julv
All!'..

Ocl . ' . . .

1 )i'C

M.iiiul;

lloillls

9,426
4,821
4,329
') X < '

4X5

867
IS4

479
1 19 1

K47
'4.14

i (IM
601
1X6
7.19

1 6N2
1 ,199

elm ini:

Slock-,

2, 152
1 ,809

64.1

29
16

1,1
9

. t,

••M
4 . 1

:.

I9X

< onluii'i
inisce.il

lloilds

2,272

1 2X I
1 X 6 S

145

1.16
55
s )

2.1X
.1.12
.11 1
2.57

'X
' 4 6
102
124
172

cia
U1C

Si

2 ,
• > '

1

:IIKI

ills

)tks

.190
882
559

2XS

1 24
141
71
116
71

1 19
9 1

47
29

III)

Transp

llonds

1,99X

1,881
9^ I

226

ulaliou

Slocks

•120
IXS
4.1

6

'"> 1

6
44

5 IS
62 1
14
50

.106
116

4

II

7
6
5
K

1

1

I'uhlic

MKIS

60S
19?
385

569

19?

8 * 0
4'U,
S.17
859
1IX
X6 '
.1X4
414
719
417

ulilily

Slocks

4,195
4,965
4, f,61

1 964

249
29 1
•149
6XS

75
2XX
.100

• i l l ,
296
695

194

II

4
1
1

Mnini

Hills

227
692
5.15
707

Til)

142
17'
111)
2X9
(.60
.155
2 12
Hi.)
I l l

4.15
6 '

145

Si

1,
1
1,

l ion

ocks

592
I2S
:i(,9

•1

>|
s
1
1

s 1

18

'6
25

anil

lloiuls

(i.dOl
8,485
5,661
6 'IX

691

4X5
78 1
691

2.19
491

''111
46?
2IX
791
179
XI7

1
i

.'.sliili;
lancial

Slocks

2,2.12
2 095

MS

27
87

47
•14
.19
65
• I I
48
90
54
14

ross proceeds arc derived hy iiiulli|ilyini?, principal annnmis
•er of units by otlej in

•IS,
I

• published by

L- ts'OTi; to table al bntl

lor Ueconslruelior

)1U Ol" OppOSItL' IKli'O.
Ilicir inslnitiientaliti^s, liitcrnalional lUmk

L-lopnicnt, aiul dunicslit; nonprofit or.uan-

Mu- SIX1.

No iv.- Securities and I Ai.'lian;',e ('oiiiini>sinn I'stiinales ol new issues
maturing in nioie than I year sold for cash in (he United Slates.
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NET CHANGt IN OUTSTANDING CORPORATE SECURITIES

(Ill lillionsol dollar-,)

1971.
1972.
197.1.
1974.

197.1 IV.

1974 I . .
II .
III.
IV.

197.1 IV.

1974-

All seem ilie

I )erivalio!l ol ehanre, all issuers1

Homls ;iiul notes ( ' o n i i n o n a m i pn-lt-i ici l s t o e k s

46.6S7
42,106
:li,559
.19, l.M

1(1.71 I

K.97.1
9,6.17
8,457

12,272

Manu-
I.ICIUIIIIl'

|
K e t i r e m e n t s | N e t e h a n l ' e N e w issues j R i - l i i e i n e n l s

9,507
10,27.4
I I,X04
9,9.15

4.178

2.1HI
2, IMS
2..9.S5
2,871

Hn. i . l s

1971 1 6,5X5
1972 1,995
1971 : HOI
1974 i 7,404

1.11

1 906
II 1,921
III I 1,479
IV ; .1.09S

2,534
2,094

65S

147

.124
12

421
126

:I7, I NO
.12, OK 2
21,754
29,.199

6,.1.14

7, 5X9
5,467
9.401

C 'ommereial
ami ullier ••

llonds
an,I

notes

82.7
I ,409
- 1 0 9
1,116

162

69S
IS')
7.40

2,290
2.471
1,411
• 1.15

460

161
21.1
664

• 47

.11 ,917
27,065
21,501
.11 ,554

7,01.1

7.S47
6.611

I0.0N6

X, 190
.1,(103
X SKI
6.255

.1,7X6

Ni-'. ehanjie ' New ivmes

,
19,01,2
17,69 1
25,09!-

.1,777

Keliieinenis Net ellani;.-

1,447. 5 K,7
1,5,14 ' 6,261
1.725 j 5.3.16
2.004 | X.0,12

I

4
5
2
7

1

_>

1
1

•}

,769
.747
.1157
,980

,69S

,161
,790
,841
. 1,16

1 ,11 S
7 , .\??.
7 ,'19 1
1.I.7X

59 1

iXS
465

1 ,759
X66

13
1.1
9
•t

1

1
1

1

,457
.OIX
,064
,302

,107

.57 5
,32(
87

,319

I ype ol issues

I ranspor-
lation '

HomL
ami

notes

900
711

I ,044
.141

176

• . 17

1.1
49

.142

X00
254

• 9 1
• 20

13

• .15
12

1,

[1

6,
5,
4,
7.

1,

2 ,
1 ,
1 .
2,

1'
u

11,1s
ml
iles

4X6
1.17
265
10S

06X

172
699
358
(179

u >IK:

ti ilv

SI

4,
• 1 ,

4,
( ,

1,

I ,

1 ,

u-ks

206
X44
509
X14

506

.127
03S
862
107

( mil
eat

llomls
and

notes

1,925
1,141
1, 165
1,499

1 ,051

675
1 .0S0
1 .116

62X

nut

S

1
1
1

i -

oets

,600
. 260
, 199
39,1

575

76
7

Toy

I I ,

"

5
7,
. 1 ,

5,

1

1

1
1

It; III
lid lill

Hills
ml
)les

005
045
57 1
428

225

662
S77
194
695

•sta
inei

S

2
j

T

d i

nek

,017
096

.181
207

4.11

20
82
8.1
17

1 I Excludes investment, companies.
2 l'.xtraelivo \\w\\ commercial and mi^eelkuwtuis companies.
3 Railroad iincl other transportation companies.

Noii:.- Securities und Lxchanue Commission estimates of cash trans-
actions nu[y. A.s contrasted with duUi shown on piccaUiu-. pajie, new issues

exclude foreign sales and iiiclmle siiles of.securities held by alliliated coin-
panics, special otVerinys to employees, and also new stock issues and cash
proceeds connected with conversions ol honds into stocks. Retirements
are defined in (lie same way and also include securities retired with in-
ternal iiimls or with proceeds of issues lor that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1063
1964
1965

196(
1967
196H.

1969.
1970
1971

1972 . .
197.1
1974

Sales
ol

Sale- 1

2,4603,404
4, IS1)

4,671
4,670
6,820

6,717
4,624
5 14*

4.S92
4,:I5S
5,146

ami teilen
our, share

kciluir.p-
[ions

1,504
I.S75
1,962

2,005
; 745
J.S4I

:i,66i
2,9X7
4 751

6,56.1
5,651
.1,9.17

plion
s

Net
sales

952
1.52X
2,195

2,665
1 ,927
2,979

1,056
1,637

'194

1 ,671
1 ,261
1 ,409

A-se
al

Total 1

25,21429,116
.15,220

:14,X29
44,701
52,677

48,291
47.61S

'5 s 0-1 s

59,S.1I
46,518
15,777

s (market
..'ml ol peri

Cash
position -1

1 ,141
1 ,129
1.803

•: 971
7 566
3,187

3,846
3.649

' 1 0 18

.1,0.15
4.002
5,6.17

value
Hi)

Other

23,871
27,787
33,417

i l 858
42 115
49,490

44,445
4.1,969

»S") 0(17

56,796
42,516
.10,140

Month

1974 l e h
M a r
Apr. . .
M; iv. .
June
luly
A U K . . .
Sepl...
Oct. . .
Nov...
l>ee

1975 J a n . . .
I 'el)...

Sales

Sales >

215
297
267.
.12.1
117

447
446
499
SI 6
619
7 W.

1 ,067
SS9

ami reJen
' own shar

Redemp-
t ions

101
146
327
320
276
152

119
292
.11 1
.115
41 1

428
470

)tion

\el
sales

XX
• -49
- 65

3
61
90

127
207
505
7X4
t?*

639
419

A.sse
at

T o t a l 2

45 958
44,42.1
42,679
41,015
40 040
37,669
1.5, 106
31,985
37 ,115
.16,166
15 777

'3,7407
.19,330

ts (market
-n.l ol peri

Cash
posit ion -1

4.447
4,406
4,426
4.1S9
4 461
4,609
4,951
5,0'iX
5,65 2
5, SO 1
5 617

r3,889
4,006

value
Hi)

Oil ier

41 .511
40,017
3X,751
16,626
15 579
.11,060
10,153
2(>,')U7
.11 ,463
30,567.
10 140

M.1,5 IX
.15,324

1 Includes contractual and regular single-iiurcha.se sales, voluntary and Non:. -Investment Company Institute duta based on repoiLs ol" nieiu-
eontraetual accumulation pjan sales, and reinvestment of investment in- hers, which comprise substantially all open-end investment companies
conic dividends; exclude, reinvestment of realized capital £a,ius dividends. registered with the Securities and Kxeluui^e Commission. Dnui retket

2 Market value at end of period less current liabilities.
3 Cash anil deposits, receivables, all U.S. CJovt. securities, and othei

short-term debt securities, less current liabilitie:.

newly formed companies after their initial oilerim-, of securities.



APRIL 1975 M BUSINESS FINANCE

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions old..llarO

A 41

I'rofn.s

1968 . . . .
1 9 6 9 . . . .
197(1. . . .

1072! ! ! !
197.1
197-1 • I 1 4 1 . 4

K7.6
84.9
74.(1
X.I. 6

I 7.2! 7

III
COIIK:
luxes

I') >)
40. I
7,4. S
.17.5
-11.5
-1'). 8
56.0

I'rolits
a l te r
laXCS

•17.X
44 .X
.19. 1
46. 1
57.7
72 ')

Cash
div i -

dends

7.1. (.
7-1. 1
24.7
7 5.0
7.7..1
" ) (l

1 ,

Unilis-
u ibnu-d :
prolits

74.2
20 5
14.6
21. I
.10..1
4.1. .1

( 'orpnra/c
c a 11 i I i 1

consump-
tion

allow-
ances '

51.')
56.0
6(1.-)
66..I

"•' 6 . /

I') 74

'rofits
u-lorc
taxes

In-
come
taxes

1'r

11

.fits
l e i

xes
divi-

dends

1... .
11. . .
V

170.
124.
177.
1 7 7

1.15.

4
)
7
7

4

48 ')
5(1 '1
4-1
49

57

i)

1.19.0
157.(1

I V - . . 1.14.1

55 '1
67. 7
« 1 II

71.5
74.0
72.9
7.1.7

X.I. 7

2S.
29.
79.
.10.

.11.
> T

u.
1 \

7
1

7

((

•S
T

Undis-
tributed
profits

42.8
44.9
4.1.1
42.5

51 . (.
50 5
61.1
47.8

capital

lion
allow-
ances '

6'). 2.
70.8
71.6
7.1.1

74. I
75.7
77.6
79. I

1 IIU'IIKU-S (ft'prcciiitit
accidental ilaniaL-es.

No 11 •. IVpr. dt C 'OI1U1K-II.L- estimates. Quarterly data iire at seasonally
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(hi billions of dollars)

1 ml of period

1971

1972 III
I V

197.1- 1
II
Il l . . .
IV

974 1

I l l

\i-t
worknii1,

| If/ .j
704.')

' I ' ) 7
7 7-1. 1

2.11,8
' 17 7
74 1 9

7.5 1.2
757 4

Total

• I ' )
1 1

518.8

M7 5
56.1 |

5')6 «
61 1 6
(..II 4

65.t.i)
67 1 1
696.0

(ash

55.7

57 7
60.5

61 .7.
62 1
67 7
65 7

(>? X

6 1.9

U.S.
dov l

lies

I0.V

7 X
').'!

10. K
') 6
9 5

10 7

1 1 7

10.7

Current assets

Notes ;uul ucc.ls.

U.S.

•1.2
.1.5

.1. I

.i.ll

. ' .5

.1.7.

.1.4

201 .')
20X.X

274 .1
7.10.5

2.15.7
2-15.6
2 5 4 . 2
75 5 . K

1') 1. .i
7.00. 1

7.1 2 . .'.
7 1.5 . I

722.X
'.'.. 10. I
2.IK 2
247.(1

265.6 . 2.5X.')
7.7K.7 ! :•.(,').!
2X4. I I 2X7.. 7

Other : lot.il

.15.0

42.X
4.1.6

45.5
•16.0
46.6
4'). I

51.6
4X.X
51 . I

.in.')

.I7.X. I
.I.IX.X

.1-17.4
15'). I
.171.7
.1X6. I

400.7
415.X
4.1:.. 4

( ' uncu t liahilities

Noles and .11

U.S. i OIIIIT

(..(, • 704 .7
•I . ' ) | 2 0 7 . 1

4 .7
•1.0

7.17. 1
271 .6

•I I [ 7.22.X
4 5 : 7.17.5
4 4 240.X
•1.1 • 2.52.0

4 . 5
4 . 7
5. I

7.56.
768
276

7
4
6

A c r r u m l
(•ulcrul !

10.0
I 7.7.

12.7
14.1

15.7
II.')
I 5. .1
16.6

IK.7
17.4
20.5

XI . 6
K'j. 5

>)<>. 1

104.7
I OX. I

111. i

120.7
I.'.S. 1
1.10.7

1 lU-o-iyiiblcs IVon\, niul p-.ivuhk-s lu, ihc U.S. (iovt.
ollsct ;i);;iilist i-;u:h ollu-r on (.01 poiiilions* blinks.

Noi l , lliiscd on Si C'onuuUsioii I

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

Period

1971
1972
1971. .
l ' )74'

1972 IV

1971 1

111
IV

1974 1
11
I l l
IV

1975 1?

Tola l

X I . . 1 !
XX 44
99.74

1 17.40

25.7.0

>4.7.1
>5 04
28.4X

24.10
28.16

1X . 7 1
II 97

25. .11

Mamil;

1 )uiahle.

1-1.15
15 64
19.25
72.(.7.

4.77

1 ')">

4.65
4 X4
5.X4

4.74
5.59
5 65
6 64

4.87

[Sou-

1 5 84
I 5 77
IK. /6
2.I..I9

4 61

4 5|
4 78
.5.5')

4.7.5
5 69
5 . 96
6 99

5.60

Miniui1.

2 16
7 45
2.'74
I.IX

6 1

61
71
69

.71

.68
7X

.80
91

.87

(In billioi

Kail-
road

1 67

1.96

47

46
48

.56

.50
64

.64
7X

.66

s ol dollar

iuisportali

Air

I .X8
2 46
2.41
2.00

.61

57
.7?
57

.60

.47

.61

.4.1

.-16

)

in

(Hher

1 . IK
1 46
1.66
7.12

.40

P
. 4 1
44

.47

!49
.58
71

.5.1

I'ulilic

12.86
14 48
J5.9.J
17.6.1

4 01

1 4 s
.1 91
4 04
4.54

.1.85
4 56
4.47.
4 80

I. XI

utilities

(ias
and other

2 44
2 5 '
2.76
2.92

71

50
68
77

.82

. 52
75

.78
87

. 56

(.'onutiu-
nkMtions

10.77
1 1 89
I2.X5
1 .1.96

1. 19

' X7

1 19
.1.5.1

.1.19
1.60
I. .19
1.78

Other'

IX.05
20 07
21.41)
22.05

5 57

4 94
5 40
5 2-1
5. K.I

5.05
5 46
5. 57
5 i)7

Tolal
(S.A.
A.k.)

9 1 .94

96 19
97.76

100.90
1 (CI.74

107.27
111.40
1 11.99
116.22

1 1.1.22

1 Includes trade, servk-c, ei
? Amicipatcil by busiiicss.

NOTI:.— l.)upt. of Commerce ami Securities itiul l-)xchiinKU (.'oniinission
cstiniiitcs tor corporate JUKI noncorporate business; excludes agriculture,
real estate operators, incilkiil, le^al, educational, and cultural service, anil
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions o ldo l l a i s )

Type of holder, and type ol properly

A M . I I O I l ) i : H S ' . I?1 ,726
I- lo 4-liimily 2X0, 1/5
Mullil'.iniilv ' 51:.02.1
( oinniercial j X2. 2V2
I . inn .11 .2.16

I ' U I V . V I T . F I N A N C I A L I N S I I I I 11 I O N S . . .155.')2'>
1- lo '1-l'ainily .Ml . 117
M i i l l i l i i i n i l v ' -is ,7'K.
('omnicrcial
lar in

I'ml <il war

I V 7 I

.107.211(1
67..167
'>:.. 1 1 I

I

' , 7 ; I

.5 2 . X5S

onmiert ial hunks?.
I- lo 4-lamily....
Miilliliiinilyi
( onimcivial
larm

Id. I IV

/ ( , >7V

42,.12V

25.1.540
52.4VS
7X..'4 5

V.X56

564 ,S2S
.145..1X4

IO7.5OS
.15.4.'7

4511,1)1111

4,.15 I

Mutual \ti\-inns hanks • .17 ,')4!t
1- to 4-lamily
Miilliliiinilyi

1 *:i I in . .

Savings awl limn associations
I - to 4-lamily
Miillilaniilyi
Coninnicial

Life insurance companies.
I- lo 4-lamilv
Vt i i l t i ia ln i ly '
( onmicrcial
l a m i

M ' D I ' . K A l . A N D l ! i : i , . V I 1.1) A ( ; i : N ( | i : s . .
1- lo 4-limiily.
Mnllil'iiiiiily i . . .
Commercial... .
Farm

• I S , 0 2 0
.I,'/S4

26,.106
•I, 205

6/,'/7A'
.IX, M l .•
14,.1X6 :

X.VOI :
so ;

174,2.111 I
142,'275 :

I7,:i55 •
14,d:.O

.12, <><>!
2 1 ' W I

(iovern)nent National MmlKUar Association
I- in 4-l'aniily
Miilliliiinilyi .Oil.
( oinniercial

iarnici\ Hume Admitiistiation.
I- lo 'l-f'amily
I arm ."

I edcuil lltnisili!! ami Veterans Administra-
tions

1- to 4-]'aiiiily
Miillilaiiiilyi

iederal \ulional Morti;aizc Association.. . .
I- lo 4-family.
Mnltil'amilyl.

>nly).U-ck-ral land hunks (la

ledeial llnnw Loan Morl'iaye Corporation.
I- lo 4-ramily
MnlliliiMiily [

UN MA I'ooh-....
I- lo 4-l'amily.
Mnllitamily '. .

I N D I V I D U A L S A M ) O T l l l l t S '
I - l o - l - l i i i n i l y
Multifuniily >
< 'ommi.-n.ial
l a m i

.110
-117

7.14

1.1,M12
1 5 , I N I

.121

7,1X7

117
.157

4.12
452

M.MII
K..77.1
2X, 5 I X

5, Ml I

.W..157
2(vl5.i
4.555

2,770

' " II

.I.3KV
2 ,517

K72

17,7'JI
lfi.dSI

1, I 10

.10

S').2(I4
')2.22.>
10.521

W, .114
57,(104

5.77X
.11,751

4,7X1

,
41,650
15,-W0
1(1,354

201), I ft 2
167,04V
20,7X1
IX,.150

"Yi, '14.1

I') 7.

l \

6.14,'15.-
.ISd.2-11

MS,.')**
i')l 770
Kd,5')l

.IV. L1X

5(15,4(11
.!.!.'..04si

(i-V7 HI1

107 , I . '
I I , 4';:>

d,').!.'.
.IS d')d

5 ,44 . '

44,24/!
U>,X4.l
12.0X4

' ' |
2.11,7.1.1
IX7,750

22,5 2-1
21 .45') ,

M ,.<<•'•
22,.150
17,151
:il ,7d7

45,7'XI
.10,147
6,0X6

51.1. ')4(i

I I 0,047'
I I,650

l.'l ,.\12
6V, 174

7,046
.I'),X55

s ,607

'-'.I,'IS 7
44,-162
17.01 I
12 .425

I'll ,22.1
11 76 1
22, I 5(1

HI.')'I

I m l o l i | i I H I > r

AM..M7
4 0 2 , I d s

X,S Vi'l
i.i.1. i:::

• I I . / . S I

40') v;s
' )0,IXI

I.t4,')67
4.1, 162

52X
1.15
6 6
14
1 1

/. ' ;
72

7
41

s

.212

.442
,5')4
,1X5
.'I'll

, ' ' ( '

, 2 5 . 1

i . l l . '
,V2( ,
, S2X

5.16,868
.1 10, 1VX

67 75'/
1 16,4.11
I2.2S.

/ . " ) . ' / • /

7.1.5.1'
7.415

4.1.01 1
5.V7X

7-1. y>4
44 1426
I 7 . U S I
I 2 , 6V)X

24.1.41)')
I ')7.O(W

2 . 1 , . 1-12
2.' , 050 ;

'1,557

S. I I.I
2,490
2.62.1

(i2,H05
?.6,K65

H.X6X
1.1,57')

.?, 1.14

.1,15.1
I

66,162
27,207
IO,:H4
1.1,')77
14,664

•S'.f/
.1X7
450

.?, IJH
2,1') ')
1,1.!')

,
I7 ,d ' )7

2. (I'M

/ , 7.W
I , 754

.15

5,620
l')5

60,035
27,1X4
I I ,206
15,2Xd
15,15')

22 05 1
IS.-Il l
.14! XX')

55,6(i4j
.l\41.|i
h,4SV

i i | 72* I

,
21,S0 1
I S *6d
.15,617

58.262
.I7.I6X

X.')2 1

I . 1.10
2.6') ')

I ,.'tn.
550
650

.l,47lt
2,01.1
I ,46.1

24,17:
20..170

l!x05

I I.071

2,')t>4
:., 446

I 5 S

•JJil'l,
K, 745

.16.1

,
2X 7 I')
12,1X2
hi SI7
16,1.12

12.171

i M/4
I , I (.')
2 , 4 1 5

2 1 . 7 5 s
IX X%X
.Id , 5 1 1

6 . 1 0 1

62.5S5
,1V, 7X4

V.64!

44.5').l
17,202
I 2.')IX

5')'

24":.i).'4
200,.152

2.1,574
2.1,6')S

21,VI I
I'), ^66
Ih 7KI
6,246

67.82')
•I 1 ISS
'0 .644

/
I , l ' ) 4
2 . 4 24

( Shi
I ,<)64
I , 5 0 0

•4.1'.')
2 0 , 5 1 6

4,-15')

I I,467

. ' • ' ) . ' '

2 ,472
165

,
10 4.11

' 4.1-1!
7.1.740
2.7,7.1'/
12,2X2
17 <.I7
I6..1S2

I ,.1.17
2 . 7 1 5

I,4ID)\
(-12
7 5 S

.1,1,1
I ,')X0,
I ,(..!')

21 .(,')
4,X6Xi

I I ,.126
472

,
12.012
I 7, V.I.-
16.6.1;'

I .Mm
6XS
SI 2

< "ilti
2 0.17
I . /2X

' • t i I t l I

2.1. 25X
5..IS.1

1.1, I X5

,
.1 41 I

2')V

I?,') \<
1 2 , 4 5 4

51V

72...140
26. (:w
I I , 7 X 2
IX 5.17
1 6 S S 2

I

687.4S4
• H I , . 1 4 4

' ) l , X V I
I 16 i )77

4 4 , 2 7 0

54I,4<)7
:I42.757

M. 1/1
1I7,V6O

12,40V

I.I I ,li4.l
7 4 , 1 6 2

7.47X
4.1, .17S

d.O.'.X

•14,64')

• / ' . '

01 ,
21
24.

\ / i .

iv!i,-.
6 ,

It lit
564
6X4
Oss

2> X
.1S2
VS4
571
121

7 2 , 2 6 7
•15.74S
I I .7')()

I I.72V

4. X4H
I .(All)
.1! 24X

1,1)1)'!
7.14
X66

1 OS I
I ,XI7

2.1,77X
5.X00

4.2.17
.16')

,
1.1,.1.16

556
7.1,72(1
2 5 , S.I')
II 7 12
IV,017
17,1.12

1 S I I I K I I I K - ol 5 or v uni ts .
2 Indmli-s loans Ik'M liy noiu!i-[iosit trust companies bill not bank trust

departments.
-1 Ineluiles some U.S. agencies lor which amount are small or separate

data are nol icadily availahle.

Null.-- llasc.l on d;
u ilh sonic tjuailers csi
wnh Die I cderal 11.mi

maled in i
• I oan llm

repotted directly, and inlerpolalii
cstiniated mainly by letlcral Ucsc

vl.
I hv \ cJural lUwrve in i-o
llo:in! am! ilu- D.'pl. o l d

us aiul LiMiapolatioiis when.1

VI".

ijiincliou
iiiinercc.
here nol
rciiniicd,



AI'KMI AL. I STATF OKLulT

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION
SECONDARY MORTGAGE MARKET ACTIVITY

( I n m i l l i on - , o l ' . I . i l l . u s )

1'iul ol
p.'li.>.l

Mol l l ' . i ! ' . '
ho l . l in i ' s

Molh'.air
liaiiiatlions |

(ilui in.r |H'i io.l) •

M O I I I M I T
IllllnVlltS r

l lol.l la)'.

MoiliM!'..-

dluinir, p,-ll".!>

Mor I;..M)....-
riMlllllilllR'lltS

1971
197'
197.1.
1974.

197-1

1975

l i - l i . . .

Mar...
A p i . . .
M i i v . ,

. IniK-. .
I n l v

. A l l ! ' . . ,
Si-pl..

Nn\ . . .
IV. . . .

Ian
1 . l i . . .

1

17
19

.")

,.,
1M
;<s
.'..s
2<

2b

.")
:>.9

"">
2"

H a l -

,791

I 1 V.I
,5VX

s."l
, X7S
. 2d 1
,917
. 559

104
II . 1 . '

.Ml
, 1 1')

. • 1 0 7

. . - 7 K

', V i «

1

' • '

I .'

Id
I'l

IV
17
1/
17
17
| s
If.
1 X
It,
1"
19

I'l
19

IA
n-
IV.I

.dM

!xk'
. 1 X9

, II.SO
..115
..|S|)
. V. 'S
'»(.(>

>50
. S.VJ

. 7.SX
. ' ' I ' l l

. 0 X >

. 1 x')

..Ml

.:'5d

VA-
I ' l i a i -

. .n t i . - . l

S . 1 10

d..ts.'.
X. HO

d i id
d 140
(),.'() 1
d.7'i 1
7.07'i
7. .1X4
7,704
V.'19'l
X, .'(Id
x , :"i i

S . M i l

X . . 1 I X

X . . 1 1 1

I ' l l l

rhasi-s

i . S/'l
1 ,d'l')

( . . 1 . ' , '
I ' . ' ) S 1

.'4.'
• I d . '

S.'d
X . ' l
7/0
XXd

7dO
1,1 .'

. V ' S

.'OX
I I , ' )

.Sak-s

1 Id

71
s

1
1

.1

M
.In
|H' .

' I .
X.

10.

1 .
1

 (

r.
i .

i,

I . I . '
i i n '
io.l

X.'X
797
914
,'dS

1X9
(,4d
154
l-l*
5.17
1 /s
.'0.'
'97
S 'X
.'01
' il

I4(
1 VI

Olil
s laui l

ini'

(.,497
X, 1 M
7. XX')
7 , ' l d l )

d,7dX
7,91.1
9, .").'
<j 47S

9 .0 1')
9 .04-1
'». 11 s
' 1 .04 1
X.'iX.'
x.s . i . '
7.'Kill

7, i'X s
d.d/ . '

1.

I ,

• i !

}

;> _

) (

I 1

I '

. l '
\ i

i!
.1
• L

. ] .

lal

) ( > •

7X"
(.()•'.

• •« ( .

(..'•5
d IX
/ ' . '
"S(i
I ' l l
.10')
4 SI

71.1
I I I . 1

.s '
^Xi .

/ • ( • I

I I I A

I
1
1

1
1
1
1
1
1
1
1
1
1
1

I

I A

X.'l
, 5 ( ) i
, 7 1 i
.9(11

7 Ul
, 7.M

/ s f ,

' .X.'7
.J-77

XX 1
!nsf i
, X'.'d
I ' l l II
,90X
, ' i l ) l

( . c

\ i

[ i .

1,
1,
I .
1 ,
1 ,
' ,
'
.',

II-
lal

1 '1 /

Xdl
dX.'

S'l'i
) 1 4
)()7
159
i l l
l.'d

XI7
1 'IV

11 s
dX.'

X 15

I ' l l l

. - l l . l - l .

77X
1 , ."IS
1 , .i 14
' . I ' l l

, ,

" )
101
:'.x I
. - . ' '
i !""i
ISS

•I i l l
.'70
. ' i , l .

199

Sales

( . • I

•lox
•109

i:1

h,

' i .

^
.it
p.

i
i
•i

i

i

;„!.-
[Il l) ' ,

ri;..l

dlld

,~s. l

49
S95
400

.'IXd
d.'X

, 1 I'l
XI
(.9
i l l

.'X

.14

O l l l -

- l i l l i i l -
in)'.

1 S.'.

IXd
.'. 190

1X5
74X

I , ( ) i 7
:..:•. :'i
. ' . 5'IX
1 51' 1

.1! SOO

. ' , S7 1

. ! . ' » / . 1
: . i « m

• i . i > • ) { )

I l i u - l i i i k ' s i - i i i u v i i l i i i i i i i l l u a i i - . n o t s l i . m n ^ v . i , : i i , K . / , ' . / • / / / MC: l ) : i l ; i I m l ' ' 7 l l I n i ' i n w i l h N o v . . ' ( . , w l n - i i l l u - I I I I V I C
N u n . l l i l l i l I V t i l i i I - N . M A i l l l . l I I I I M C , n " . | i i ' i - | i \ i ' l y . I H : . - . I I : I , - i . ] i . - i : i l i . ! n . i l . I I n l i h i r . " , M i n i I I . i i n n i l i o n s . O M T p : i r l U i | M I i o n s u s

/•<>r / - . V . l / . / . I I o l i l i n r s i . u l l H l . - ) . . : ! ! ! - , l i s . ' . l l n l i ; n - k I ' o n i l i v , i i i s I ' . l l i M ; i i i l . - . - . l v . c l l . i s u h o l , - l o ; i n s . I l o l . l i n i ' s i i i . l n . l . ' l i m n s l i s . - . l l o h ; i . - k l i n n . l I S S I K - S

by C N M A . Coiniiiilnu'nts in.-lii.lt' soini iiiull il.nnilv .mil nonpiohl j-uar .ii,l..'.-.l I »•. I . N M A, < " lilin.-nls .-.m-i I lie- .r.iiiy.-nliiiniil iin.l I insl. ••
Ilospikil loan .-oniinil IIK'IIIS in .i.Mil ion lo I - lo 4-hnnily li<;nl .-oininil in.'ilts iinil.'i u I i l l rn loan proj'i a ins.
navpti ' i l i " I N M A ' s l i . v iiiLii-ki-l iiiK'liiMisj-ili-iii.aii.l t'hroni'li 111.- I NMA
( iNV IA l i i i i i l i ' in IMIIII l l ' i o i ran i IX).

TERMS AND YIELDS ON NEW HOME MORTGAGES
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lability sample survey of ,hai Meier-
ijor inslilutional lemler croups (in-

cliulinj1. morii^aj-.e companies) lor purchase of s.H|'le-family homes, as
compiled by lederal MIMIIC I nan Hank Itoard in cooperation wilh Icdeial
Deposit Insurance ( 'orpoiat ion. Data are not sirictly comparable with
earlier Jijjures bej'.inniiu', .Ian. l'>7*.

* l-ees and charges related to principal niort|',a|.:e amount include
Joan cojumissiotis, fees, discounts, and other charges, hul exclude closini1.
costs related solely to transfer of property ownership.

• i | | lec[ i \e rate, ivIkMinj ' tees and chaiy.es as well as conlrael rates

Iliis t:il>K-) and an asMimed prepaviuenf at

, unweif'hled and roiinded to the nearest

(as shown in lirst colu
cull of 10 veins.

1 Kales o;i Mist nioi
5 hasis points.

Mtaseil nn opinion irpoits sulnuitti\! :>y Held ollici-s ot ptevailiiif.
local conditions as of I he lirM of the sucinvdini'. inoiitli. Yirkls aiv ileiive.l
fi-oni wviyhtcd avei'a;;es of private MVinulniy marker prices fur Sec. l.(M,
.10 yvrar moirKai'.es 'AJlh miiiinnini downpaynienl atul an assumed pie.
pavnienl at the cw<\ of IS y^ais. Any L-ap-, in data are due to periods ol
adjustment lo changes in niaxiuiuin peimissihle eouliacl interest rales.

N O ' l l . T O T A I I I . I - " A l I t O ' l ' l O M ( ) ! • l ' A ( i C A - ' ( ' t :

Amciican Life Insurance Association dala lor new coiiiiniluienls of
$100,000 ami over each on morii/aues for muliiTai:iily and nonrcsiclcntial
noiifann projicities located largely in the Dniled Stales. I he I 5 companies
account for a little more than one-hall1 ol hoth tin; total assets ami the
nonfarni moiO/a^es held liy all U.S. life insurance, coiup.iuies. Averaws,
which are based on number of loans, vary in part with loan composition
by type and location ol properly, type and purpose of Joan, and loan

auiti.'li/aficiu ami |i/vp.iynKMl le imi . l>;i(u lt>r (he JollowiiiJ-, .lit- Jiniiled
to cases where information was available or estimates could be made:
capitali/i i l ion rate (net slahili/.cd property earnini'.s divided by property
value); debi coveraj-e ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, iucludini; principal and
interest, per SI00 ul di-bt). Al l statistics exclude- construction loans,
increases in existing J<»atis in a company's portfolio, reapprovals, LLIIII loans
secured by land only.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Dale ol' auelion

Item 1974

Oct. 21 Nov. 'I Nov. 18 Dec..'. Dec. 16 • Dec. .10

Amounts (millions of dollars):
Ciov l.-undci written loans

Ollered I
Accepted

('onvcntional loans
Ollered i
Accepted

Average yield (percent) on shot I-
lei in commitments.'

l iovt.-luidiTwr itten loans
( 'onvcnlional loans

Jan . 13 Jan . 27 l e b . 10

20. I
18.5

9 . 5 2
9 . 7 2

17.2
II). I

:::£ i

17.9
14.9

9..17
9.50

41 .4
28.6

9 12
9..19

?4.6
IX. I

14.X
9 . I

X 98
9 . 2 0

1 eb .

M
2.1

2(

X.
9.

24

. X

'. 1

87
04

Mar.

99
61

31
21

8 .
8 .

10

i

J

.4

.1

78
)6

460.5
.'•21 .4

60.7
35.8

8.85
9.00

1 MortjiaMc amounts ollered by bidders are lotal bills received. period of 12 years for 30-year loans, without special adjustment tor
2 Average accepted bid yield (before deduction ot .IX basis-poinl tee I N M A commitment fees ami I 'NM A stock purchase and holding require-

paid for moit|Taj;e scrviciiiL-J for home mot ljp,ai',e.s assuinini; a prepayment menls. Commitments mature in 4 months.

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

(l:nd of period, in billions of dollars)

Holder

All holders
I 1 I A
VA

Cominercial banks.
I H A
VA.

Dec. :il
1972

1.11 . 1
Xd.4
44.7
I I .7

.1.2
Mutual savings banks 28. C

I MA 16.0
VA 12.. (.

Savings and loan assns 2X.9
I M A 15.4
VA I : i . 5

Life insurance co.s 14.7
M I A 10.(1
VA 4.7

Others 47.2

June .10,
197.1

m.6
86.4
47.2
11.7
8.5
.1.2

2N.7
15. S
12.9

I M A .
VA. . ,

29. K
14.0
9.5
4 .5

49.4

Sept. M),
197.1

H.l.K
85.6
4K.2
11.7
X.4
1. i

28.6
15.7
12.9

Dee. .11,
197.1

1:15.0
S5.0
50.0
11.5

.1. .1
28.4
15.5
12.9

Mar. .11 .
1974

L16.7
8 5 . 0
5 1 . 7
I I . I

7 . 8
i. 1

28 .2
15.1
12.9

30.1

13.7
9..1
4.4

50.0

29.7

13.6
9.2
4.4

52. I

29.8

9.0
4.3

54.3

June II),
1974

1:17.8
84.9
52.9
I I .0
7.6
.1.4

27.'J
15.1
12.8

29.7

1.1. I
8.8
4..1

56.1

Sept. :l(),
1974

LI8.6
84.1
54.5
10.8
7 .4
.1.4

27.7
14.9
12.8

29.8
12.9
8.7
4 . 2

57 .4

10.7

NO'IJ.- VA-Lmarantecd residential mortgage debt is lor I- to 4-family Detail by type of holder partly estimated by hederal Reserve lor first
properties while [ I I A-insured includes some debt in inultifamily structures. and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
197?
1971

197 >-- Sept
O c l

Dec

1974- Ian
leb
Mar
Apr
May
June
Inly
AUK

Number
ot loans

912
1 664
? I T
2,140

176
161
9 5
55

61
90

141
148
147
l?l
Ills
95

Total
amount

committed
(millions of

(dollars)

2 :14I . 1
.1,982.5
4,986 5
4,8.1:1.3

.151.5
2(H 1
313.5
152.8

91 .s
209.4
2.W.X
30(i. 7
.152.4
?87.5
2.14.6
:1I2.4
241.6

Loan
amount

(thousands
of dollars)

;' 567
2 39.1
2 119
2,259

1 ,997
1 261
1,300
2,778

1 501
•.',.127
.' 041
2,175
2,181
1 ,956
1 ,9.19
2,975
2 54 1

Contract
interest

rate
(per cent)

9.91
9.07
8 57
8.76

8.94
9 09
9. 17
9. 18

9.07
9. I l l
8.99
9.02
9..1I
9..15
9.611
9. HO

10.04

Maturi ty
(yrs./mo.s.)

22/8
22/10
21/1
2.1/3

22/6
22 Hi
22'2
•2.1/3

20/1 1
23/1
21/1 1
21/9
21/11
20/10
20/0
22/10
20/1 1

Averages

l.oan-
to-value
ratio

(per cent)

74.7
74.9
75 2
74.3

73.7
71 ()
74.3
74.8

71.7
73.6
74.2
7.1.8
74.2
75.7
74.1
74.3
74.4

Capitaliza-
tion rate

(per cent)

10.8
10.0
9.6
9.5

9. 1
9.4
9.7
9.9

9.7
9.8
9.6
9.9

10.11
ID. 1
10.1
10.2
10.3

Debt
coverage

ralio

1.32
1.29
1 .29
1.29

1.23
1.24
1.25
1.27

1.24
I ..^:\
1.31
1 .3.1
1 . 30
1 . 34
1.26
1 .31
l.?9

Per cent
constant

II. 1
10.4
9.8

10.0

10.3
10.3
10.4
10.3

10.4
10.2
l l l . l
10.?.
10.4
10.7
10.8
10.7
11.1

Sec Noil' on
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41
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44
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1
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I s '

S74
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417
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,'147
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S7S
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.104

.204
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156

, 1 44
.122

Is l
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CONSUMER CREDIT HELD BY COMMERCIAL BANKS

( In m i l l i o n s o l i l o l l a r . s )
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. M . M ' )
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45,.WK
5 I . 240
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7 I . .'76
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(
1
0
2
1

. (

i l l .
'»'/

. . 1 .
, 1 -

)
4
>
~l
1

1

5
d
7
7

6 S'J
, ' )5(
. 2 1.
J O .
7'J 1

I . ' . ' J I S
I.1.S.17
1 6 . . 1 2 0
I' ) ,OIK
I X . s x ?

770
775
8'J6

,017
,?.?()
..177
511
:ixc)
.'.|6
'JXl

sx?

7.KKK
' 1 , 2 7 7

1 0 , 7 7 6
1 2 . 2 I S
I I , 7 S 7

I2

IX. . ' i l l
IX,104

O2S
,')K5

12,0.1')
1 2 , 1 0 0
12. 16')
P. ?s()
I?... 144
12, 114
12,1 'IS
I .'.,0.11
I I ,7X7

I I . SX I
II .4')7

Inslalnien

Olher consiinier i;i

Credit

" 4
.5
7
>

,4
, 7X6
,2

1
2.1
IS

7,2X5
7,.13.1
7,:i'J'J
7.4')1
7,51.4
7.62.1
7, (.HI
7,706
7,7(1')
7,7110
7, (.45

7 . 5 S 7
7 , 5 2 2

4,166
4.6SI
5.46')
I , 107
2,6.1')

i 7') 2
4,41')
5,?SS
6,64'J
S.24 2

f',770
(.,(.67
6,761
6.SX7
7.076
7,22.2
7,4') I
7.6.1S
7,74'J
7, M46
S,2'I2

S . i?.s
S, I .I'j

Is pa;"iii

Olher

5, .1X7
6,0X2

7 , 11 .<
4 , 5 0 1
5, 12?
6,054
6,-;I'I

6,061
6,0X2
6.20S
6,. 12.1
(.,420
6.4S4
6,541
6,527
6,5.10
6 ,'16'J
6,414

6. l.M
6,27?

I l i . i i k '

inlprovi.--

1 2 , 5 7 1
I 2 ,647
I 2,7.11

2 . X S S
2,')')6

.1,(171
1. 2 16
.1 .544

,
.1,'JSX
•1,02X
•I. 1.15
4 . 2 2 4
4. .116
4 ,40 ' )
4 , 4 4 5
4,-ISO
4,4'JO
4 , 4 S S

4..1W
4..15')

C luck
(.T<-( III

Ol l l l

7')X
I,OKI

,
,144
. 124

2,16')
2, 1X0
2,1'i'J
2,2.10
2,266
2, 112
2..14X
J, 176
2 ,.162
. ' .4M

2.44S
.'.,447

6,:157
7 , 0 1 1
7,74H

X,I6O
S,6')'J

,
1 0 , 0 5 0
I I , 1 5 S
I.'., 1X7
12,'js .s

1 2 , 2 2 0
I?., 26.1
12,4.11
I?., 54')
1 2 , 7 1 2
I 2 . X 4 6
1.1,01.1
LI,OSS
I .1 0S7
1.1,017

I2 .XX1
I 2 . X 0 I

! Noniii-
sllilnu'lll

SinrJc-
p a y i n i ' i i l

6, (.')()
6,<)46
7.47K
K..I74
X.55.1

,
I O , X 5 7

I I , 7 5 . 1

I I , 5 0 0

I l,('6.l
I I,6X6
I I ,K(I6
I I,X06
I I ,S()2
I I , 6'J4
I I,6S0
I I,641
I I , 5 I s
I I,464
I 1,500

I 1 . 2 1 0

I I . I I 7 S

Sec Noil-" to tahli' ukovc
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions ol'dollars)

I'ml ol' period

1965.
1966.
1967.
I96H.
1969.

1970.
1971 .
1972.
l')7.1.
1974 .

1974- l e b . .

Apr
May
June
July
All.'.
Sepl
del
N '
l)<

v . . .

1975- J . i n . . . .
I eb. . .

2.1,851
24, 7</6
24,576
26,074
27,846

27.67N
2X,8K3
32,0X8
37.24J
.IK, 925

I4X
005
291

,751
. I 5"
, 47V
.94.1

IX, 9!>5

IK 141)
:iX. I'M

Auto-
mobile
paper

9.2IX

X.627
9,003

9,0-14
9,577

,
10,174
1 I ,927
I.1,4 1s

710
624

, 6X4
.Kill
.957
,040
.267
.345

2.315
2,406

kv eompaines

Olllel CIMIMIIIK1

I'.OOlls impiT

Mobik-
llOllles

4,.14.1
4,925
5,069
5,4.>4
5,775

2,4 M
2,561
2,916

.1,5 70

.1,406

.1 .124

.1,16-1
3,41.1
:i.449
:i, 505
1,5 19
3,57.1
.1,597
'3,6113
.1,570

.1. 5 s9
3,53'i

.1,2 17
1,052
.1.5K9
4,4.14
4,751

4K6
497
547
5S.1
626
664
6X0
662

.65X

.611
1

4.643 '
4.5SO

Nome
illipiove-

IIK'Ilt
loan-.

214
192
166
174

199
247
497
917
99.1

96X
1 ,0IK
1 ,057

,097
.114
,I1K
,097
.07.1
,054
,021
991

967
92.1

I'er-
son.il
loans

10,(158
1(1,315
10,6X8
11,4X1
I1'.,4K5

12,7.14
1.1,446
14,912
16,5X7

I6.57K
16,5-12
16,6.19
16.X4S
17.01:1 :

17,152 i
17,.160 I
I7.26K I
17,1.14
17.1(16
17.176

I6.X57
16.746

Other finaneial lenders

Tolal

K.2K9
9,.115

10.216
11.717
1.1,722

15, (WX
17,021
19,511
22,567
25,216

22,41 1
22,562
22,75 1
23,203
21,610
2.1,9f,X
24.677
25.OK5
25,204

25.012
25,21.1

7,.124
K/255
9,00.1

10,100
I2.O2X

12 9X6
14,770
I6,9i;l
19,609
22.116

19.4 10
19,550
19,704
20,051
20,501
2O.K25
21,402
21,792
.' I X9 1
21 ,975
? 2 , I 16

21 966
22.0K9

Mis-
.•ellaneous
lender

965
1 ,060
I ,211
I ,417
1,694

I', 102
2,251
2,598
2,958
1, 100

2,9X1
1,012
.1,049
1,1 50
1. I 29
:l, 143
1,275
3,2.93
3,311
3.220
3,100

1,0f.6
3 , 1 24

Ketail outlets

Total

9,791
10,815
I 1,4X4
12.0IX
II,I 16

I .i, 900
14,151
15,950
IX, 1.12
19,47 1

17,120
16,969
17,059
17,177
17,211
17,31 I
17,550
17,67X
I 7 , 85 I
IK,272
19,473

IK, KIM
I X , 1 5 4

Auto-
mobile
(lealeis

Other
retail

outlets

115
' 7 7
">X7
2X1
250

' I X
226
?6I
299
2K6

29.1
292
293
294
296
297
299
29X
296
292
2X6

?.X2
2K0

9,476
10,5 IK
11,197
11,737
I2,X(>6

13.6.S2
13,925
15,6X9
I7.K33
19,187

16.X27
16,677
16,766
I6,xx:i
16,915
17,014
17,251
17,3X0
17,555
17.9X0
19,1X7

IX.52?
17.X74

1 Suvinys i'.iui loan associations and mutual s,iviiif;s hunks. i Noli , to tiihK- ;ir top of preceding pilfer.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Mc.utli

1973 1 eh
Mar.

May .
June
lulv
Alin
Scjtr
O i t
Nov
1 )ec

1974- .Ian
1 eh
Mar
Apr . . .
May
lune
July
A l l " . .
Sept
(let
Nov
1 >ee

1975 Jan
l e b

New
au tomo-

biles
(.16 nios.)

10 0^
10 04
10.04
10 0s

10.08
10.10
10.25
10.44
10 M
10.49
10.49

10.55
10.5.1
10.50
10 M
10.63
10 Kl
10.96
11.15
11.31
11.5 3
11.57
1 1 .(>'.'.

1 1 .62
11.51

( on ime ic ia l ba

Mobik-
homes

(X4 nios.)

Oilier
consumer

K'XHIS
(24 MIOS.)

10 76 1 "* 5 I
10 67 P 4X
10 64 1 ~> l o
10.84
10.57
10.84
10.95
1 1 .06
10 9X
11.19
11.07

II .09
II .25
10.92
II 07
10.96
1 1 21
1 1 .46

12 4X
12.57
12 51
12 66
12.67
12 XI)
12.75
1 2. S6

I2.7X
12.82
12.82
12 81
12.8X
1 1 01
11 14

11.71 13.10
11.72 ! 13.20
11.94 ' 13.2S
I I . X7 1.1.16
1 1 7 1 1 ( i 17

1 1 . 66
12. 14

11. 2K
13.20

iks

l 'crsnni i l
Loans

(12 nios.)

P 76
12 71
12.74
P 78
12.78
12 75
12.84
12.96
1 1 02
12.94
13.12

12.96
13.02
1 3.04
1 I 00
13. 10

n "HI1 3.42
13.45
1.1.41
1.1.60
1.1.47
13.6(1

13.60
1.1.45

Cml i t -
card
pliins

17 16
17.19
17. 19
17.22
17.24
17.21
17.22
17.21
17.23
17.23
17.24

17.25
17.24
17.23
17 25
17.25
17 21
17.20
17.21
17.15
17.17
17. 16
(7.21

17.16
17.24

Anioi

New

1 1 K6
11.85
I I . HH
11,91
11.94
12,02
12.13
12.28
12. .14
12.40
12.42

12.39
12.33
12.29
12,28
12.36
12.50
I2.5X
12,67
12.84
12.97
13.06
1.1. 10

13,08

lobiles

Used

16 20
16.32
16.44
16.52
16.61
16.75
16.R6
16.98
17. II
17.21
17 11

16.56
16.62
16.69
16.76
16.86
17 06
17, IX
17.32
17.61
17.78
17.88
I7.X9

17.27

1

1
' Other

Mobile consumer
homes noods

12.54

12.73

12.77

12.90

13.12

1.1.24

13.15

1 3.07

111.21

1 3.42

1 3.60

1 3.60

IX.92

18.88

18.93

18.69

18.77

IS. 90

18.69

18.90

19.24

19.30

19.49

19.58

Personal
Loans

20.79

20.76

20.55

20.52

20.65

20.6R

20. 37

20.57

20.78

20.93

21. 16

21.24

Noil.- Kates iire reported on an an mud perwntuyu rate basis as
specified in Regulation Z (Truth in Lending) of the. Hoard nf Governors.
Commercial hank rates are "most common" rates I'or direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans), lor back figures mid descrip-
tion of the data, see Hulletin for Sept. 1973.



APRIL 1975 u CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID

(111 millions of dollars)

A /[•/

Period

1967.
1968.
1969.

1970.
1971.
1972.
1973.
1974.

1974 l-'eb..
Mar..
Apr..
May.
June.
July.

Sept..

Nov.'.
Dee..

1975 Jan..
led..

1967.
1968.
1969.

87,171
9'J,984
109,146

112,158
124,2X1
142,951
165,083

1.1,541
13,823
14,179
14,669
14,1X7
14,635
14,394
14, OH')
l.l,(.2(.
I 2,(.[)')
I 2 , 7 0 2

1970
1971
1972
197!!
1974

1974—1'eb
Mar
Apr
May
.hine
July

n
Sept
Oct
Ni.v
I )iv

1975 Jan.
Tub.

1.1,465

83,988
91 ,6(i7
99,7X6

107,199
IIS,050
126,914
144,978
157,7')!

I2.X70
I ),206
1:1,026
1.1.407
13.301
i .11 :i i ct
12,882
1.1,412
I 1,224
13,00')
1.1,516

I 1,260
I.1,228

19f>7
1968
1969

1970
1971
1972
1973
1974

1974—I'd)..
Mar.
Apr.
May
June
July.
Alif,
Sept.
Ocl.
Nov.
Dee.

1975 Jan.
I cb.

3, 183
8,317
9,360

4 959
9,211

16,037
20,105

8 (.87

671
617

,153
, 262
,086
,325
,512
677
40?
400
814

401
2.17

Type

Automobile
paper

26,:l20
31 ,0X.I
37,553

29,794
14,873
40,194
46,45.1
•12.756

I,.IX')
.1,4X4
.1, .545
1,769
.1,7.11

1

3.X15
3,36')
.1,06:'
.1,205

1, 148
3.K56

2.6,5.14
27,931
2.9,974

30,137
11 , .193
34,7?.')
39,452
4?,197

3, .194
3,544
3.49X
3,6(11
3,577
3,56.1
3,443
.1,604
3,470
3,423
3,668

.1,5.14
3,605

-214
3,152
2,579

- 34.1
3,480
5,465
7,001

5.59

• - 5

- 6 0
47

168
154
249
444
211
101

• 361
463

186
251

I
Other Home |

consumer improve- ;
^OCKIS paper . inenlloans I

.'9,504
33,507
3X,33 2

43,K73
47,X?1
55 599
66,859
71,077

5,647
5,911
6,0.14
6.156
6.041
6, 164
5,'i 'H
5.93 5
5.94 K
5,700
5,798

5.430
.5,56/

27,847
31,?.7O
.14,645

40,721
44,933
49,872
59,409
66, V)K

5,340
.5,596
5,4X1
5,607
5,615
5,610
5,444
5,700
5 ,499
5 , 5d I
6,037

5.549
5,632

1,657
2,237
3,687

3,152
2,888
5,727
7,450
4,479

307
337
551
549
428
554
549
235
449
139
239

Personal
loans

lloliler

Comniereial •
banks

I'inanei-
L'ompanies

2,369
2,534

i 2,831

2,961
3,244
4,006
4,728
4,6*0

409
424
447
4C8
425
416
188

.102

148
.121

294

?N9
3(12

2,202
2,301
2,457

2 506
2 ;<)oi
.1,218
3,577
.1,840

.123
308
312
315
1.15

320
109
279
321
1/5
M l

336
350

167
231
374

457
343
788

1,151
810

86
116
135
153
90
96
79
21
27

• 4

47

47
•- 4 8

28,978
32,860
35,4K)

35,5 28
38,343
43,152
47,043
47,995

4,096
3 98 2
4 , 15.1
4,276
4 . IXN
4,2.43
4,126
4,017
3,961
3,5 26
1,405

1 792
.1! 746

Repayments

27,405
30,163
32,710

33,835
35,82.'
.19,095
42,540
4 5 , 1 5 6

.1,813

.1,758

.1,71.1
3,884
3,774
3,817
3,686
1 829
.1,9 14
3,700
3,470

3,841
.1,641

Ncl ehanir

1,573
2,697
2,720

1 ,693
2,520
4,057
4,503
2,839

283
224
420
392
414
426
440
!8X
27

• 174
65

49
105

1 .38.'.
17^.195
40,955

42,960
51,? 17
59 1 19
69,72.6
69,554

5,794
5,71(1
s,838
1,02.1
.,076
| , I29
i,O34
• ,050

600
, 190
,01?.

5 . 368
5,649

29,549
.12,61 1
16,470

40,198
45 195
50,796
60,014
66.5 19

5,430
5,479
5,470
5,57.1
5 564
5,541
5,463
5,808
5,542
5,671
5,«U

5. (.69
5,747

1, K.I.I
4,784
4,485

2,977
5,842
8 541
9,712
1,111*

.164
231
.168
450
512
588
571
242

58
?8I
791

.101
98

26,461
30,'.'61
3 . ' ,75

II 95
32,915
38,464
43,2.21
41 .80'

3,65(
3,497
3,671
.1.83?
3,729
3.68 5
3.47(
3,408
3,?.")
?,S2 1
3,?4(

1 ,068
3,195

26,681
28,761
30,981

11,705
31,731
35,259
38,06(
40,1.V

.1,42.1
3,45?
3,375
3.528
3,405
3,51.1
.1,166
.1.371
.1,2.51
?,98 1
.1,308

3.3 II
1, 1.11

22(1
1,498
1,772

168
1 ,205
1,20*
5,155
1 .68?

211
45

296
104
324
172
310

.17
21

158
68

263
61

Oilier
linaiiLial
lenders

1 I ,2.18
13,2(16
15,198

15,720
17,966
20,607
23,414
24.510

1,861
1,976
2,054
2,140
2,040
2,201
2,290
2,079
.' 160
I ,863
I ,901

:\(14X
2. 104

10,
1 1 ,

i't,
16,
18,
20,
?l .

337
705
19.1

354
013
117
358
861

,692
,827
,784
,855
,815
,819
.851
,723
,962
,860

.827
,824

901
1.501
2,005

I , 366
I ,933
2,490
3,056
2,64')

169
149
270
285
205
IX '
439
.156
I9X

3
79

221
28(1

Kelail
outlels

18,090
19,122
20,240

2 1 , :>.'(,
?.'.. 143
24,541
28,722
30,605

2,230
2,640
2,616
2,674
2,54?.
2,6.'O
?.,594
2,552
2,637
.'..>.< 3
.','49

.' 175
2.51 7

17,421
18,588
19,142

20,74?
21,892
22,742
26.S40
." ) . .'6.1

2, 125
2,448
2,197
2,451
2.49/
2,437
2,40?
2.510
.'.,470
2,497
2.5X.I

.'.4 11
2,523

669
534

1,098

7X4
251

1,799
2,1X2
I ,141

95
192.
219
221
4 5
18.1
192
42
•67
36
34

58

NOTI-:.- Monthly estimates arc seasonally adjusted and include adjust- stalment paper, and certain other transactions may incicas'e the amount
incuts for differences in trading days. Annual totals arc based on data
not seasonally adjusted.

l'Stirruttcs are based on accounting records and often include finance
charges. Renewals and refinancing of loans, purchases and sales of m-

of extensions and repayments without allectiiiK the amount outstanding.
I'or back Inures and description of the data, sec "Consumer Credit,"

Section 16 (New) of Supplement to llankinu and Monetary Statistics, IW>5,
and BIU.I.I-.TIN.S for Dec. 1%8 and Oct. 1972.
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MARKET GROUPINGS
(1V67 '•: 100)

(iHUipil l l !

Total index

l'roiturts, total
i'inal products

('onsumcr goods
Ixjuipnicnt

Intennecliiite products
Materials

Consumer i:oods

Durable consumer xoods
Automotive products

Autos
Auto parts iiiul allied goods.

J Ionic f.oods
Appliances, 'I V, iind radios . . .

Appliances iind A/C
'1 V and home iiudio

Carpeting and furniture
Misc. home goods

Nondurable consumer xoods
Clothing
Consumer staples

Consumer foods and tohacco

pro-
J1OI-

100.0

62.21
4,1. 91
28.53
20.42
I 3. 26
37.7V

I'I74
iiver-

IV74

Mil.'. Ap

P4 .S 124.7 124.'

Mny

125.7

123, I. 122.6 122. 7! 12.1.8

2.84
1.87
.V7

5.02
1.41

Nonfood staples
Consumer chemical products.
Consumer paper products. . . .
Consumer fuel and lighting..

Residential utilities

Equipment

Jiu.sitie.vs equipment
Industrial equipment

lluilding iind mining equip.. . .
Manufacturing equipment. . . .
i'ower equipment

Commercial, transit, farm equip.
Commercial equipment
Transit equipment
I arm equipment

De/ensc and space equipment

Military products

Intermediate products

Construction products

Misc. intermediate products

Materials

Durable good.* materials
Consumer durable parts
Equipment parts
Durable materials ncc

Nondurable tioods materials
Textile, paper, and chem. mat. . . .
Nondurable materials n.e.c

I'uel und power, industrial
Supplementary groups

1 lome goods iind clothing
Containers

(•ross value of products
in market structure

(In hillions of 196.3 dollars)

Products, total
Hnal products

Consumer goods
liquipment

Intermediate products

.4V
1.08
2.53

20. 6 7
4. 12

16.34
8.37

7.V8
2.6
I.')
3.4
2.2

121.7
P S . 8
I I I . 8
I28. .1
1 2 7 . 4

I 11). 'I
V4.V

1 4 0 . 1

1.18. I
1.12. I
I 'IV. (I

121.0'
128 5, 128.5
110,1 110.I
12.8.2: 12V. 4
128.8

122.4 122.6
I . " ) . 7 , 110 .2

1 1 2 . 0

June July

125.8, 12.5.5

124.11 124.0

100 I
153.5
135.0

I2H..'.
108.0
86.3

14V. 8

12V. 2
128.7 129.1

130.9
II .I .8
V7.7

144.7

122.1,
130.0
113.0

12.8 .V I 27. 8
128.8' 128.(1

I 16. I
100.3
146.5

140.I 140.d1 142.1
I.1.5.S 115.2 1.17.7
150.0i 148.6 152.6

154.5 158.2 |S7..(
136.3 136.0 1.18..1

12V. I 12)
10V.0 112.0
1 <4 4 111 1
125,4 125.7

12. 7.
6.77
1.4.
3.8:
1.4'

5.V7
3.3(
2.00

.67

7.
5.15

7.34

2.0. VI
4.75
5.41

10.75

13.9V
8.58
5.41
2.8V

V.34
1.82

286.3
221.4
156.3
65.3
6 4 /

143.6
158. I
I 25 . s
143,0
152.5

li'i.i
128.8
1.16.0
121 .8
13')/)

1.10.2
1 4 1 ..">
KIV.'
1.18.3

140.S
160.1
I IV. I
1.18.2
14V. 0

127.6
126.8
1 31 . .1
121.1
137.3

127.6
106.2
1.13.2
12.1.V

1 4.1. I
15V. 7
I IV.4
143.7
151 .6

127.9
127.6
I 3.1.5
122.1
136.6

107.1)
134.2
124.7

13 1.1
117.3
VV. 6
151.1

142.7
141.2
155.3

137.4

129.!)
I08.V
134
1 2 4 . 7

144.31 144.4
I.S7.5
124.7
14S.

156.8
I 23.')
146.0
155

131.6
I 1.1, 5
101.5
1.16.V

141. S
1.1V. 1
151.7

I 37.3

108,6
1.14.9
I 25.5

AUK.

123.5
122.1
I 2V. 8

1.4

S e p t . I O i l .

125.6

123.6

I 28. 8

1 2 4 . 8 1 2 1 . 7

128.6 127.6
128.5

I3l.fi
114.V
101. I
1.17.6

122.'),
; . ' . ' . <•

I 28 . 2
I 14 .0
I 25 , .1

..1 128.1

121 .4
120.9
I26 . .1
I I .1 . 2
12 1.0
122.

117.4

118.7
/ / • . . . '

P . I . I
110.7
I 20 s
114.8

l . h . "

1.1.7 1 1 0 . 7

VV. 6
1.14.5

141.2 1.19.0
I IV.I 133.2
156.2 150.2

157.1
1.15.8 1.15.3

MS.6
11.1. I
I 20 I,
107.4
117.5
110.5

113.2
ll.'.f
I 18.<
1 0 5 . 3
114 .5
106 .5

126..1 119.7 lld.l 104.2, Kin.
11.1.7 11)2.1 X7.5' Ml.') 78.s
108 4 VI .0 6V 8 6.' (. 5H ')
126.')! 123.6 121 .5 I 16.1 I 16. I

1.1.1.2 I2V.7
120 V 115 <
I.IV. 5 I I I . ' )

151.8 144 .7
1.12.2 131 .4

129.1 /.7.V.7 I2H.V
106.4 106.0 104.5
1.15. I1 134.8 1.15.4
124.4 124.4 12'

144 .7 J 4 6 . 5 I 14.5.7 146 . I
1 5 4 . 6 15V.(I 1 5 7 . 7 ! 15V.S
124.4
148.4
157.8

K2.4
SI .2

I 2V.6

127.6
I 12.1
12.1.8
1.16.3

12.1.3
I . IV . 4

I 2 2 ^ 6

124. ( ,
1.1V. 1

12.8.7
140.8
109.. 4
126.1

HI.(I

12V. 6
1 2 7 . 5

127.2
110.6
121.6
1.17.5

131.9
143.1
114.7
122.6

127.0
151 .4

443.9
342.3

HO. 6
79.9

135.(1
I 2 4 . I
M8.4

130.
141.5
110.2
140.2

H2.2
SI.2

130.8 130.8
128.2^ 127.')

127..,
112.5
120.
137.5

131.9
143.9.
112.7
123.2

124.6
147.0

12,1.
114.7
122.5
137.2

13(1. 9
143.3
111.4
124.7

141.5

44.1.4 449.1
342.V 347.2

2.12.7 2.13.8 2.15.V
109.4
101.V

109.0
102..Si

.2
102.2

130.2
12V.
1.17.4
121.V
I.19.C

131.5
142.7
1 10.4
140.6

HI. 7
79.7

I 2V. 6
128.4

127.
114. I
12.2.1

131...
1.10.3
136.2
124.V
138.4

1.12.5
143.5
111.4
141 .4

82.6
81.4

128.2

I 2V. 5
146.2
155.4

12.1.
129.
136.5
I 23. I
I.IV. 6

130.') 128.5
144.1 145.4

I.lli.
I O.I.
I 35.
I 26.

155.2
127.4
147.9

123.0
I 02.5
119. 8

I 43 . S
1 25.5

117.4
9 I 1

106.1

136.7
1 2 2 . 5

I I 2 . (•
8 8 . .1

102 .1

I 17.0

12.1.4 126.9
1 0 2 . 0 VS..I
I 15 .5 1.15 2 I I I 1
1 2 5 . 3 1 2 5 . 7 1 2 4 . 9

146.2
159. I
126.7
I 47.3

155.5 I5y,.l IS').(I

/.(.'..( 132.1
I 12.0 I 10 ',
I 39.Si 141 .2
124.4 122.5
144.2 142.S

127.6 132.8
134.0 143.3
IO9.3| I I I .8
150.5 I44.I

,12. 7)
SI .5

128.
12V. 2

12.1.,1 12H.
117.2 117.5
120.6| 125.8

Lift.?. 132.3l I.I.I.V

131.3
14.1.6
111/)
126.3

143.6
I I I . 3
128.0

127.li 126.4
141.61 142.1

44V. 7
347.7
2.16.6
111.2
102.0

44H.

130.4
14.1.2
11 0.0
123.5

140.4

446.'

,13.
82.3

127.8

129.2
I 17.2
125.(1
136.6

129.3
142.2
108. V
I2V.0

123.8
1.16.7

131.0
I 29.3
140.1
119.4
144.5

I 12.9
143.1
I (IV. 8
151 .9

SI .8

13.1.2
144.1

I 45 .4

12.1.5
I 26.8

12V I I23..1
11.1.2 104.1
I.1.4.OI 122.2
138.3 132.7

I26.H
1.18.1
I OS. 9
I 26.4

20.0
1 31 .5

346.6 345.01 346.
441.1 44s. I

235.0
I 11.6
101 .2

2.15.1 2.13.1
KIV.vl I 12.8,
102. I 101 .0

346.5
23.1.7
I 12.7
99.4

122.1
131 .1
107.8
112.7

I27.(

•139. II
341 ..!
228.V
I 12.4
97.4

/. ' : ' . /
126.7
137.4
116.5
I 42..6

127.6
139.3
102.9
14.1.7

,13. -I
81 . . '

I I S. 3
122 .5

114..
VI . 7

I IS . . I
122 .

116.2
122.V
1 0 5 . 7
I 13,(1

113.2
I 20..I

I 4.5.2
1 6 0 . 2
1 2 3 . 8
1 4 5 . 8
154 .7

I 41 . 8
I 5 6 . .1
I I V. 8
141 .0

121.9
123.0
137.81
112.2
I 36.

120.8
13.1..

92 . "
14.1.8

HA. 4
81 .(

16. V
18.1

8.1.6
I 16.8
I IK.9

HIV. 2
II.1.0
103.2
118.5

107.2
1 25 . 1

IIV.5
120 .8
1.16.5
I 10 .8
1.11 . I

117.9
129.6
92.5

1.16.3

HI .9
7V.S

SO. I
110.5
114.7

1111. '
107.9
101 .6
1 1 7 . V

103.6
122.1

• / . ' f t .7 | • / / / . ' ,
.1.11 . 32.1.5
2 2 2 i . i l 2 1 7 / )

3 1 7 . 1

I 09.6

112.2

118 7
lOt. I
112. 3
104.9

87.5
73. I

115.0

I 12.0

116.0

124.7

1.12.7
124.7

141 .0

116. I
I IV.0
1.17.0
107 7
130.2

I I 4 . I
125.1
87.7

HI .0
79. 2

1 10.5

103 .,1
81 .2

107.9

104.0
105 I
102.2
118.2

103.8

•HIV. 0 406 .1)
31 6.V

108.81 1 0 5 . 5 , 1 0 3 . 9
21 3 .2 2 1 5 . 5

9.5.8 944.4l VI . 8

lor NOTI- see opposite paye.
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INDUSTRY GROUPINGS
(l')fiV 10(1)

I • J "-•- - i . l')74 l')75

(iioupini'.
I Mar. Apr. M.ry June July j Alii;. Sept. Oct. Nov. I Dec. Jan. I c i v

Mimutaetiiriny. \SS.55\ /.'•/../ /.'•/.ft I.''I."
Purahlc
Norulural.ie

Mitiini'. uncl utilities
Mining
l.ifi.'ilics

I >ur:ll)lv manufactures

J'rimary and fabricutl'd metals
Primary metals

Iron and steel, subtotal
I ahrivutyd metal products

52..U! 120.K 120.4 17.0
.16.271 i."i i i.?o v I.KI..i i io.v
1 1 _-Vf= I I J 7 . i l r . ' . 7 . . 1 I 2 7 . X I . ' K . H

d . 17 I I I ' ) . . I I 1 2 . 2 1 1 1 . ' I I I .11
5 . O X 14')..] 146.>! I4S .7 14') .?

.Machinery and allied y,oodsay an
Machinery

N l
y

Nonelectrical machinery
I leetrictll machinery

Transportation equipment
M hi

I.'.55
6.61
4.7.1 170.7

I

US. 2
175 .1

'I .-I Ml

/.-
1 2 4 . 0

6 I K . . 4
(i 1.11..!

I.'.a. I
I 74. (.
I I X.O
1.11.')

125.6 125. J
.I I2l.fr

I.SO.X 1.10.
I.'K. I, I 28. M
I III..'.' I 10.?.
150.(.1 IS?..4

12S.4
1M.7
I IS. 5
J.12.5

126.
12.1.
I | •>.
Ml .

125.2. I.'.S.A 124.(1 i.'o.i) / / ' ) . / ; n:..<
. I I ?.l.d1 2 1 ' ( . I 1

I 1 ( 1 . 4 1 I I I ) . 5 j I 2 f i . ' )

1 2 7 . 4 ' I 2 S . 7 | I 2 K . 5
1117..1 111'). ?• I 1 0 . M 1 0 5 . 0
152 .6 15.1. I 1 I M . 2

t'ft.i
I 7 I . ')
1 2 0 . 7
I.II

12 1.0
I I'). I
1.1.1. II

.17.44. 116..I 114.s, II

l ) . l 7 ] I 1.1.7

Motor1 vehicles and [.ails • 4. 5(:p
Acros|iace arul misc. turns. ci | . . .

Instruments
Ordnance, private and Ci'ovf

I umber, clav, and K/(/.V.V
Lumber1 ;ir)d products
< lay, f'hiss, ami stone products... .

4.7.1
7.07

•i.-i-i
I . fr.5
2.1')

I'urniture anil miscellaneous ': 7.','t,
lurni turc and lixtures I I. .1H
Miscellaneous manufactures j 1.57

ii:rtiut<u*(rrres

'textiles, apparel, and leather
Textile mill products
Apparel products
Leather and products

l'al'Cr and printing
Paper and productsp p
rriiillli!! and pulilishinn

Chemicals, petroleum, and rubber.. ..
{'lieinicills and products
1'emileiuvi products
Kllhher and plastics products

l-'oods and tobacco
(-(Kid's
Tobacco products

Miniir/:

Metal, stone, and earth minerals

[I.I.I
M .2

I4.1.H

l.'.t.S
I.'O.I

I44.r,

I'K. •>

I.M.I)

. IS

.741

I OS.II
I'l .(>

I.'.).')
I I.'..I

/ . II,

I M.I
164.6

/. ' • / . /
121,. I,
I07.01

I2S.4
1 7'). S
I'.'fi.K
"5.11

I III
K0 1

142. S
(.4 ')

I.")

117.5
I ?.'). 7

I 10 .7 I 1
I ?.">..: 17.7.4
')7 S. IOO.fi

rrv.r .
X2 .4

146. I
XI,. I

/.'A1.
I.Vi.K
I.ill..!

I.U) ,i l.lti.,1
I->(..,S I . 'N.K
1 4 5 . S ' 1 4 4 . 1

/ . ' .^ ! /OT..
25.O1 I .'..1.4

Stone and eurth tninciiils

Coal, oil, ami Has s . ' /
foal 6
Oil and j:as extraction 4.4

I.").0
KI'I.O

IIO.Il: 105. S
K.I. (I1 T).f

140 2 1.15.4
I 10.7

1.11. I. 151.5
155 5
117.li 126.')
164 '.' 165 5

' " I
125..t 124..I
)?/> i
III).4 104.1-

1.12.')
U0.7

IIV. 5
17.7.4
110.7

l.lectric
( ias

ID/. I //() 2\ ID'/.S
104.X 114.71 I 10..1
107.7 UW.S 11)'). 7

.l.')l ISN.6 155 1 I5S I 15').() 160.1 162.V
1.17 I 17.')

l.'S.i,
I 7fi. 8
I7S.7

/ IS.'/
I?.'). 7
147..I

11/.?
1.10.4
1.11.7
I?.').O
')') . 4

rir..
s? .

147.
SI.. 4

I2ti.4
l3S.fi
126.')

in. I
145. I

I

11/
I.'.')
M l .
I7.K.
"H.

l ( 7 .
SO.

146.
X7.

') 1.10.5 1.17.5
1
4
7

')
7

1 16.4' 1.17. X
I 2.1.7

100.4
I1 7.X

X 2 . 6
I 4(i. 7

S 7 . I

17.5.5 12.1.4
121.6 121.5
127.7 174.6

/.('). 7 / ' / » • /
I II .6 1.10.5
147.I ' I 4H. S

ID').!'.
I74.OJ
105,01
K.I.'/1

IDS. •" I0S. I I I I > . 4
125 .1 1 2 5 . : i . 124 . . I
107.. li 1 0 2 . 7j 1 0 2 . 5

I.•.11. (1
116.6
I.'.I. (I

/ f.V.
12'). 4
14*;

10/ ')
121.'J I IK.7
17.5.7
I 04. 4 I 07 . fi

I27.d
I 26.1)
12.1.')
I 2'). 6

111.4
I II . I
I . I / .4
124.0
102.1;
(2.1.(1

SI .')
142.0
S7.2

I I V . K
I <)<)..I
1 / 2 . ' )

IM.
171 .
117
17K.

114.
I . ' S .
I 15.
1 7 1 .

' ) . ! .
III/.

SO.
I 4 7 .

X6.

lln.
I0K.
1 0 / .
I 2 1 .

ID').
I24.
1.12.
IK..
S.I.
)<(>.
SO.

1.1').
S 6 .

11.1..' 11 I.I.
105.2 101..I

IMi.7 l.iil.t) US, 4
125.s 120.5 120.4
\-U:.') I 16.')! I .'5

106. 5 IDS.! l l ) l . < ) '16.. I
1 2 1 . ' ) I I ' ) . I . I 1 7 . S , 1 0 2 . V

1 0 2 . 5 1 0 2 . K 1 0 0 . 1

X I . 6 ! 7 5 . 7 7.1.41 7 4 . . ' ; 7 0 . 6 7 4 . 7 6 9 . 7

1 7 / ..I
1.15. I
I I I . ' )

I.U.I,
I56..V
126. I
IA.1.7;

127.H
HW.4

122. t 12.2.4
I 16.7 Mfi.l
112.7 I M . 4

15.1.7] I.S.I.')
I5(..') 155. K
176.7.1 127.')
164.5 Ifi7.7.

121.0 122.7
1 12. 21 MS. it
11-1.4 114.4

15-1.4 154.7
156.7 I5«.:i
125.S 121.')

l.").S in.7 I !.'..<
M.I.')1 17.4. .1
I I I . ' ) I 10.0 KW.K

152.4 l-l',.5 141.6
lf.5. ') 14X.:l 14.1.1
175.4 12.7.0 125.S

I25.:i
127. 1
102.')

12.4.S
I2(..(.
101.5

16'). 0 I Ml. 6: 161]x' 155.7' I4X.')
I i

124. S 124..I
I26.:ii 125.7
104.2 IIK..11

/ / : • • . ' ; :

I2S.1 !

I 11.0

ID'). 2
112 4
IOK.S

112.4'. IU.5
121.1 I7.0..1
106.4 !()».»

11,9.7 10').4
I IX..1. Il5.fi
I OS .4 I O X . 4

UM.'J 115.4
110.0 1.10.N
UW.'J 105.0

/ . . ( . 7j / . . ( . , S / . . ( . . i
1 2 4 . 8 17 .5 .4 . 1 2 5 . 7
1 1 0 . V 10.1.K : ' ) ( . . 2

121..I 12'.).?
141.4 1.16. S
107.5

lilh. 7
') ').4

Ul'l.V\ In/.!,
I 12 . I | I 1(1. 1

1 0 7 . ' ) 1 0 7 . 1 1 0 7 . 4

I62.N 162.4 161

I

mi..'.
67. d

106.4

112.n
107.4
I 10.6
I IS.:i

IH5. I
I !').()
I 26. I
I 11 .1
7'). :i
7X.U
7').')

I.IK.')
H5.5

III? .

II'). 'I
111.6
127

')6 I
"6.5

ID')..
I I .1. (i
I 06.2

U.S./t
I.U.7
176.')
1.16.1

124.4
I25.i)
104.

I I ! . ' ) I t / . ' )
1 14.7 1.12.7
106.4 107.')

/ ( ) / . / • 105.1
X5 I 1 1 1 5

10.1.6 10.1.')
i

16.1.0!. .

ln<). II
I 0.1.')
I I 6.1
124.4
I06.H
I4(, .6

/I'd. I
100.7
104.1
112.1

mi .6
I 14. S
122.1
106.7
76.1
76.0
76. ?.

M4.2
N5.fi

104..I

111.5

I I s . 4
10<). 5
I 2 6 . 5

M.d

IDS
107.0
104.5

i.n.s
1.15 7
12 1.4
1.15.6

12 1.11
124.5

I IS.5

I?.')
105.(.

104.7
1 I 1.0
10.1.4

M a i

102 'I
115 . 0
I 7.4. .1
I 0 7 . 0
146.2

IOI.S
VIA

101 .6
110.7

IDI .5
1 1 7 . 4
I I V . 7
104. :i

SO. 2
N6.4
74..I

1.12.')
S5.:i

I III . 5

IOK.N

117.1

I.I 1.4
1 M.O

122.5
I 2 . I . K

106.0
114.')
104.7

NOTI.. Data for the complete year of l"72 arc availahli: in a pamphlet Punlisheil Hroupini'.s irnhnle series and .subtotals not shown sepa-
Indusnial rruduction Indexes l')''2 trom I'ul.licalions Services, Division riltely. 1 ij-.nrcs for individual series and suhlotals are pul'lishcd in the
of Administrative Services, Hoard of trover nors of the federal Reserve monthly liusiness Indexes release.
System, \Va-,hin(i(on, 1).('. 2055 I.
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SELECTED BUSINESS INDEXES

1955.
1956.
1957
1958.
1959

1960.
196K
1962
1963.
1964

1965.
1966.
1967.
1968.
1969

1970.
1971,
1972
1971
1974

Pcriod

-

1974—leb

[ 975-

Mar
Apr
May
June
July
AUK
Sept
Oct
Nov
Dec

Ian
leb
Mar

l o l l

58.
61
6 1 .
57.
64.

66
66.
72.
76.
8 1 .

8 9 .
97.

100.
105.
110.

106.
106.
115.
125.
124

124.
124.
124.
125.
125.
125.
125.
125.
124
121 .
117.

1 1 1
110.
109.

1

i
9
9
8

2
7
2
5
7

2
9
0
7
7

6
8
->
6
K

7
9
7
H
5
2
6
8
7
.1

1
1
6

lotal

56.6
59.7
M . I
58.6
64.4

66.2
66.9
72. 1
76.2
81.2

88. I
96.8

100.0
105.8
109.7

106.0
106.4
II1.H
12.1.4
121 1

122.4
122.fi
122.7
123.8
124.0
124.0
12.1.5
1216
122.9
121.4
1 18.7

1 15 I,
HI 1

1 I 2 '. 2

1

lo la l

54.
58.
59.
57.
fi2.

64.
65!
70
74.
79.

Sfi.
96.

100.
105.
109.

104.
104.
I I I .
121.
121 .

120.
121.
120.
122.
122.
122.
122.
122.
122.
120.
118.

1 1 5
112.
1 1?.

9
2
9

7

3
8
9
6

8
1
0
8
0

5
7
9

1
7

6
0
8
4
6
8
1
6
1
9
2

|
8
7

ldusttial prodi

Market

Pro

l i na l

Con-
sumer

59.5
61.7
63.2
62.6
68.7

71.3
72!it
77 7
82.0
86.8

93.0
98.6

100.0
106.6
111.1

110.3
115.7
121.6
131.7
1 28.8

128. 3
128.5
128.5
129.7
130.2
130.0
129.8
128.8
128 2
126.3
123.4

1 •"() 6
118.0
118.7

ducts

l ( |u ip
UX'Ut

48.9
53.7
55.9
50.0
54.9

56 4
55! fi
61.9
65.6
70.1

78.7
93.0

100.0
104.7
106. 1

96.3
89.4
95.5

1(16.7
111.8

11)9.')
110. 1
11(1.1
112.2
1 12.0
113.0
111.4
113.8
1 14.0
1112
1 \0.7

107 4
105 ..
103.3

clioi

I n l
mei.

62
65
65
fi3
7(

71
72
76
81
87

93
99

100
105
112

112
121
1.11
128

12')
128
129
129
158
127
128
127
P5
123
120

1 17
1 1-1
I 11

(1967" 100,

T -

iate

.6
,1
.3
.9
.5

()
.4
9

.1

.3

.0

.2

.0

.7

.0

.7

. 1

. 1

.3

. 1

.2

.4

/ )
.8
. 6
6
1

.0
5

5
5
3

Mate-
rials

61.5
63. 1
fi3.1
Sfi.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4

107.7
107.4
117.4
129.3
127.4

128.3
128.8
128.7
129. 1
I2X.X
128.0
128.5
129.3
128. 1
122.1
114.8

110 5
1(16.5
104.9

except a

lU-
ll list IV

Manu-
tactur-

iii)'

58.2
fiO 5
61.2
56.9
64.1

65 4
65.6
71.4
75.8
81.2

89.1
98.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2
124.4

124.5
I24.fi
124.8
125.7
125.6
1 25.2
125.2
1 25.5
124.6
120.9
116.1

1 12 1
109.0
1 07.8

s'jiotcd)

Ca-
pacity
utili/a-

lion
in ml
(I9fi-
oulpul
- 100)

90.0
88
84
75
81

80
77
81
83
85

89
91
87
87
86

78
75
78
83

' -'80

• so

1

\ 79
1
(

,' 7 S

• 6 8 .

2
5
1
4

1
fi
4
0
5

0
9
9
7
5

3
(I
6
0

5

1

4

7

3

Co
s t n
t i o
COI

Irui

86

1-

c-
1

ts

1
89.4

93
94

100
113
123

123
145
165
181
168

187
181
167

2
8
0
2
7

1
4
1
3
6

0
0
0

188.0
166
177
170
187
148
154
176

1 15
135

0
0
0
0
0
0
0

0
0

Noni t i -
ricul-
lural
e m -

ploy-
ment
Ton

76
79
80
78
81

82
82
84
86
88

l l

9
6
3
0
0

4
1
4
1
6

92.3
97

100
103
106

107
108
111
1 16
1 18

1 18.
118.
118.
119.
119.
119.
119.

1 19
1 19!
118

1 17.
116.
115

1
0
2
9

7
1
9
7
( I

*i

6
8
0
1
2
4
7
8
1
0

;i
4
9

M i
facti

I.m-
Ploy-
metit

92.9
93.9
92.2
83.9
88.1

88 0
84.5
87.3
87.8
89.3

93.9
99.9

100.0
101.4
103.2

98.1
94.2
97.6

103. 1
102.1

103.2
102.9
103.0
10.1.0
103.2
10.1.0
102.6
102.5
101.7
99.4
96.1

91 6
90.9
90.0

[ili-
riim-'

Pay-
rolls

61. 1
64 6
65.4
60. 3
67.8

68.8
68 !o
71 3
76.0
80.1

88.1
97.8

100.0
108.3
1 lfi.fi

114.1
116.7
111 5
148.9
1 56 6

152.5
153.1
150.4
156.2
157.9
159,5
161.5
162.0
162.1
157.0
152.6

148.9
142.9
1 42.5

Total
retail
sales'

59
61
64
64
69

70
70
75
79
83

91
97

100
109
114

120
122
142

Ifi5
168
lf,9
172
170
177
180
176
175
170
171

176
179
178

I'ri

(•(111-
sumei

80.2
81 .4
84.3
86.6
87.3

88 7
89.'6
90 fi
91.'7
92.9

94.5
97.2

100.0
104.2
109.8

116.3
121.2
125 1
13.1. 1
147,7

141.5
14.1 I
14.1.9
145.5
146.9
148.0
149.9
151.7
151 0
154.3
155.4

156 1
[ .*• 7." 2

es4

Whole-
sal

c o n -
moutty

87
90
93
94
94

94.
94!
94
94.
94

96
99.

100
102.
106.

110.
113.
119.
134.
1 fiO.

149.
151.
152.
155.
155.
161.
l(>7.
167.
170
171 .
171.

8
7
3
6
H

5

5
7

fi
8
0
5
5

4
<)

7
I

5
4
7
0
7
7
4
2
2
9
s

171 .«
171 .
170.

1
4

1 Ijnployces only: excludes personnel in the A.rincd I orces.
2 rroduction workers only. Kevised back to 1968.
•' r .K. index haseel on Census Bureau li.uurcs.
•t I'rices are not seasonally adjusted, l.alest tit'.ure is linal.
* l igure is for first quarter 1974.
No-re. -.•!;/.vi-i7c\: Data are seasonally adjusted unless otherwise noted.
(iiiuicity utHi-titioii: Hased on data from federal Reserve, McCiraw-

l l i l l Ixonoinics Department, and Depl. of Commerce.

Coimtnatitiii ninfmil.'i: McC i caw -11 ill Informations Syslems Company
I .W. Dod^c Division, monthly index ol 'dollar value of total construction
contracts, includint; residential, uonresidenlial, and heavy enuiiieerintt;
does not include dala for Alaska and Hawaii.

IJni'luvnu'Ht uiul ixtyralts: Itased on Bureau of Labor Statistics data;
includes data Tor Alaska and Hawaii he^innini: with 1959.

frirc : llureau of I ahor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(fn iniHions nldol iurs, except as noted)

I ype of ownership and
type ofconslrucl ion

Total construction contracts ' . . . .

By type of ownership:
Public
Private t

By type ot construction:
Residential building l

Nourcsidcntial building

Private housing units authorized,. . 1 ,829
(In thousands, S.A., A.R.)

1974

, e ,

6,6111

2,212
4,398

2,678
2,260
1 ,672

1,325

M

7

2

3,
2,
1,

iir.

911

481
430

374
752
7X5

410

Apr.

8

2
f

3
2
2

1

,929

,336
,593

,924
,842
,163

,296

M a y

10

.1
7

3
3
3

1

,158

,082
,076

,862
,120
,17fi

,120

June I July

8,4801 9,295

2,968
5,512

3,546
2,989
1,945

3, 242
6,053

3,35(1
3,698
2,247.

1 , 1 0 6 1 , 0 1 7

Any.

K.4I6

3 , 3 1 I
5 , 1 0 5

3,060
3,246
2,110

900

Sept.

3,273
5,689

2,503
i , 120
2,536

823

0

7,

2,
4,

2,
2,
2,

e l .

227

720
508

457
710
061

782

N

0

2
:i

2
1

I V .

m

391
788

931
618
M0

730

Dee.

7

2
4

1
2
3

,J04

,496
,809

,715
,4.51
, 139

822

J

5

2
2

1,
2,
1 ,

1 V

III.

100

254
846

562
233
305

682

4,955

2,(1.11
2,924

1,583
2,199
1,172

673

1 Because ol improved procedures for collecting data lor I -tainily homes,
some totals are not strictly comparable with those prior to I'JOK. To im-
prove comparability, earlier levels may lie raised l>> approximately 3 per Totals of monthly data exceed annual totals because adjustments -
cent for total and private construction, in each case, and by H per cent lor negative are made in accumulated monthly data after original figures

No l i . Hollar value of construction contracts as reported hy the
McGraw-Hill Informations Systems Company, KW. Dodye Division.
Totals of monthly data exceed annual totals because adjustments

residential building. have been published.
Private housing units authorized are Census Itureau series for 14,000

reporting areas with local building permit systems.



AI'RII l<)/!i H C O N S I i n J C T I O N A '.i.l

VAI.Ut: OF NIW CONSTRUCTION ACTIVITY
( 1 i l i u m , i l l d u l l , u s )

1666 .
1667 .
I')C8 .
1W) .

1670.
IT / I .
IT/2.
167.1.
1674 .

I I,-I I.1
/6.IIO.1

X6 6.'6
6.1, v.'.s

6 4 , 1 6 7
IO'J 6so
124.077

1674 Mi,i-.

May'
him'.
J u l y
Am:.
Sepl.
Oi l . 1

Nov.
I )ei\ •

i . ~ . ( ) ( . ' )

1 6 . I ' i ' l

IS . ! ' . I

1.1.02X
.'4.046
.H .1.1 i
.i;'.7(!i

. ' X .'/'>?

? .« . I I ' J V

• • • ) t l ' l

( • ( • , ( 1 7 1
Ml,07')
' /1 s 1 ' I

K l l ' . x ' M
' . • ( . . I . ' I

' . - . I . i i . ' l

• • • ' • . 1 4 -

' ; / . ( . ! • ' )

'.'S.41I4
' • • V . ' i . M

66 us
•M. /:>s
' . • . ' • , ISO

'•' I .S . I . ' .

'.•(>, M L S

!<S . I S(:

, • ) 1.1 . ' . I , . 1 1 1 .

7 : ' '

. ' - . , M > S . ' ( , , W'J

1 0 , • • ( , • • • . ' S , 4 V I

. . 1 , 2 0 0 .1 . ' . , 2 0 4

il ,M,4 |

54..M.1 |
57,6.! I
.- 1,740

• I S . i . . | i

•IS. 164
• \ l . ' l ! \

• I S . . ' 6 6

•IX. S / -

• I S . . » 0 S

4 6 Oil'-

4 4 . . ' S ' -

• 1 . ' . 14 I

•10. 1 4 -

'J.6H5
5..77I
I . IS i

' H S
1.15
II-l'l
1117
7.' 1
K>)5
I'll
720

1 7 . 6 S ' .So, 5>.I4
Wi,:1.'.i ; s o , . ' 7 1

l i in ld i r i ; ' ; .

l r i i u \ - ( iir.i--
l i i . i l i i n n i l

6,1.11
6,H.'I
6,7>i.I

(i S IS ') 7^- l s I . l N ' I . ' , / ' I l l

. 5 . 4 . ' I I 1 . ( . I ' l 5 . 4 . 1 7 ' 1 4 . I.I.I

4 . 6 7 6 1.1.46. ' . S . t i ' J S i l . s .S f , . )

6 . . i . I . I I .5.4.S.I S ,KS. - | I 7 . 6 H 7

• , V | i I 6 . I I . 1 ' ! > /r> I ' l l ,1'O'J

V . M I O

6.6.'O
7.6(1(1
S.0_>7
7 . I 5.1
/ . r. I d
7.1.77
i i . .">•!

K.67O
K. 774

S. . •> . ' .<•

. ,6S2
' , 7 6 1
J. - l l l l

• l , ' ) ' ) l
•I,.IK.'
4 . 6 7 1

K
10
1 1

. • '

. " ) .

!o-l'

6 . 6

.6,4:.5

.S.'J.S.i
'5,115.1
'. 5.66S
Ui. 100
I6.0.V,'
' 5 , .172

: 5 . o . v i
I s . .11 2

6 .0.1-1
5.6 15
5. 6') I
5.776
5 7'16
5. S 5-;
5.781

5.776
5.S4-:

. M)0

.Sil l

.01 I

. 6 4 ' !

. 0 . ' I
, 6 i /
. 6 0 . '
.5(1.'
. d.lll

'/') 1

I Oli l l

.'4,(HI/

.»s,5 16

.' .',605
27,'164

.'X,()66

M). IK4

.IK, IS.1

.16.41S
IX 654

40.. '74
.IS .4X5

655
.200

100
S66
601
S66

.'I . M 7 4 0 . 6 1 6

.'.(1,441) 41,5 'JK

M i l i - I l i f
f i i r v vv;i

| Cnil ici-
valion

illlJ

IllClll

Sill 7,5 50
7.'7 S.-IO1-
6') 5 S,S6!
SOS '1,121
8 7 " ').25O

,'IK ' ) , 6S :
601 ll l ,65S

I . OK 7 10.4.'.')
1 , 1 7 0 10.55')
I , IKS

? t i l ' )
J . I ' M
, ' , l ? 4
I . " 7 1

1 ,60X
'.',l)')5
2, 1 7.7
2 , .11.1

I , 4 0 1
I , 5 0 5
I , ISI |
I , I d') I
I . I.H

T / S
1 . 1 6 7
I , 0 6 5

10,'JS.S

I . ' . . 12 . '
I I .47.5
I 2 . i I.l
I I .66X
I 1 . .H4
I .'.. 566
I I . 57.1

M . . I I 0
.'.. 5K I

.'. ,KK6

.1,070

1 I 66 1
l?,6! i l
14, I."16
IS,Mi l

16, . '17
I6.. |')(,
IK.M'.O

.'.I ,»•)

.'.'.'.. 57 5
:'.4.<)7y

• 2 2 . S I I

. M . 7 . 7 . S

. ' P . 6 . S 6

. ' . 0 . ' ) 1.1

2 ; : . 1 6 5

I n c l u d e r u l i t - i m i s , I M I I I ; i l , i K i s p i l i i l . i n

r i i n i l w i i K T , l u i I I U T I 1 . S I H I ' . M I s f | i . i r ; , u i v , nn-.1. i i u l i u l c d m " ( M h c r . "

N U M . ( V I I S I I ' , l l i i u ' i i i i i l : i : , i : i i i n n t h l v • . c i i . - . . , u

n t n . ' j j ( . i d ^ .

PRIVATE HOUSING ACTIVITY
(In lli>>u.*.iiuh <il' iinil',)

I'criml

I ,-17.1
l%d I ,165

\W).
I , 5C'X

l

1T/0 ! I .4.14
1 'J71 i 2,05.7
l')72 ',.157
147.1 I .' .0-1.5
11)74 I MX

Icb.'.
Mai'
Apr'.
M a y
.lll,K: r

July.
Am;. •
Sept'.
Oct.'
Nov.'
Dec.'

I , K K I

I'd)."

, 5H0
,4d7
. 5 ' I
, .H4

I , 0 1 7
KM)

'177

664
77')

Tilul

50')
.1K6

SI I

SI.I
1,151

liOK
656

I ,.10'J
1 , I !.'

KKK

I ,046
666
'175
').'S

I .000
').'.()
X '6
X45
Til
SO.'.
6S.'.

74.7
71K

,1148

450

S.I.5

(.05

5.1.1 j

.1.10 !

.11 '

.114
2 b
l')8

.'54

,418
, 706

.014

.S67

.SI.I

. 727

.660
,S()5
.655

!.5(,2
,627
,657
.615

I .500

M)2
,014
.M.I
, I 74

1,005
')54

SS6
I ,05.1

')0S
K'M
X4X

( C i n i n l ' | u : i i i u l I

family

461
5')2

617
66?
X.'.K

/51)

S6I
8W
SO')
771
752
721
674
66.1
716
76.1
767

. 5S6
,5'J'J

. ( i l l

.567

. 545

.5 P.
,4X0
.44.1
,4(16
,.17.'.

I
5 7 . 1 1 , 1 X 1

.150

.LSI
505
1,40
5X 1
516

601
5T/
600
564
5SI
57S
570
565
55.1
541
546

5.7c,

5.15

541
74')
647

I .1)16
676

I ,010
T/l)
')4i
6 IX
X6'l
K65
X 16
K07
76')
714
(,.14

Me,bi
hnm

-71 7
:>. 17
.'40
UK

401
4') 7
576
567

44')
4 75
4.1.5
451
441
.1K0
.170
. l i d
24 H
.'.1,1
?. I 6

Ni-u- l - l . nn i ly IHHIK-.S MIIII

a:ul l o r salt- '

I . I I I IN ] Median p i k e s
(in tli i i i isands
of do l l a r , ) ol

II nils

S.ild

575
461
4S7

1

(en
1

ii

i i

| L . i l
i-i1

d)

UK
66
60

' IX

•IS 5

6 S 6
7IX
620
"•DO

M S
564
5S(,
5(,')
5;'4
50')
4 6 6
l')5
(.11
440
1X7

I'M

.'.'.7

."")•(

•-, 1 6
456
408

45K
45?
4MI
444
4.16
4.1(1
4?.S
414
4(1')
40.1
401)

402

I

Snld

20.0
21.4
: . ' . . /
;.4.7
25.6

.7.1.4
75 ''
?.Y.b
.1.7.5
.15 .')

.14. V

.16.0

.15.7

.15.7

.15. I
16. 8

.1.5. 7

.16.2
: i / . ;
.17..'.
.17.5

.17.6

2 1 .
'2
71
'M.
27 .

25 .
7.1.

.Id!

.1.1.

.14.

.14.
M.
.15.
.15.
.Ii.
is
M~.
.16.
16.

, .1
X
6
6
0

.1

2

s
I)
i

7
0
1

•i

7
i )

0

My. 5

1 Mcrchiint builders only.

Noil- .- All scries except prices, si;;ismiu!ly iiiliusl
s t a r t s , comple t ions , niohiU' h o m e sli ipnicnls, and sale

l. Aii i i i i i t l r u l e s l o r
('<;nsns daui except

Co]1 mobile I'.oineN. uliiv:li are priwui1 , iloiuus'iie sh ip inents as ivporlcil by
tlu- Mobik- l l nnu : Maiuit i icl i i ivis ' Assn. and seasmiidly iidjusled by
(Census lUirean. 1 )ala (or iiniis under i:oiisiriit.Mioti seasonally adjusted by
1 ederal Kcsei ve.



A G2 EMPLOYMENT n APKI l . 1975

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands ol persons, irxeept as noted)

1969.

1971
1972

1974.

197-;

197s

1'erioJ

M a i
Apr .
Miiv.
June
Ink . .
AMI'
Sepl
( J e t . .

N o v

Dee...

Jan
1 el)
Mill-

Tolal iion-
instilutional
population

(N.S.A.)

17 S41
140 IX.'
14.'. 596
45 77s
4X,2(,1
sO,X.'7

50 Odd
50 2X 1
50 5()7
50 710
50 9 ' '
S| | IS
s| 167
si sv 1
si XI '
s.' O.'O

Is.' .' 10
152.445
152, Mo

Not iii
labor fore.e

(N.S.A.)

5 1 dO'
54 2X0
5 5,666
56 7X5
57,22.'
57,5X7

sX 1X1
5K 547
SX 149
S S 'J S '
5S .P f ,
S d ' l S l i
57 70(,
S7 4X9
5 7 'J'JI
^X -IX'

SX XXX
59..1.1.1
59.05.1

Total
labor
Ibive
(S.A.)

X4,24O
XS 90 I
X6 929
XX,991
9 1,040
9.1 .'10

9 ' 6 1 '
9 ' ' s/,7
9 ' 9"< '
'J.I,069
9 1,501

9.1,9.'..!
9 4 , 0 ' X
9 1,921
94,(IIS

94..'.XI
9.1.709

Total

SO, 7.1-1
X2.7IS
X 4 . l l 1
X(,,542
XX,714
91 1)11

90 , 1X1
90,.124
90,751
90 X5 7
91 2X1
91 , IT)
91 70s
9 1 , X44
91 VOX
91,X0 l

92,091
91,511
9 1 K29

( ivi

lo ta l

;'7,9O.>.
7X,(,_'7

XI,702
X4,4O'J
XS 9.16

XS 7 / 9
X 5 , 7 x 7

Xd OXX
X6 40.1
Xd,274
X(> 402
Xd, 104
XS 6X9

X4,s(,2
X4.027
M , M 9

i in

1

1

labor foiee

niploycd1

n nona)!ii-
n i l tu ial
ndnsli ies

'••I,.'.')(,
' 5 , 1 6 5

•."1,7.12

(S.A.

am

7X.2.IO
M),9 57
X.',-1-I.l

H ' '7 '
X2,5(,5
X2 7sS
X.' 970
X.' X.' 1
X.' 911
X.'. .X(,4
X? 114
SI .K6 1

SI I 7 ' l
Ml .701
Ml. 5X4

In
i-ullnre

(,06
•Id '

,1X7
,47 2
,452

65 1
,515
,497

( I 1
•I 1 I

,45 1
4S'J

,440

' 1 19

I S I
, .l.'.d
,2(,5

U

4

4
4

,(
4
4
4
4

S
s
( l

( .

7

-.ein-

X 1.'
,OXX

X40
.104

0 / d

6 0 '
S %'!

(,')l
71,9
XXO

10 1
M 0
019

,1,01

s "1
4X4
9K0

Unemploy-

rilli:'-
(percent;

S.A.)

1 S
4 . 9

S (,
4 . 9

s 1
5 .0
5 . 2

s I
s 4

6 . 0

7 ''

X >
X.2
rt.7

1 l i u l u d e s s e l l - e i n p ! o \ e i l . u n p a i d f a m i l y , a n d d ( , i . i e s l i e s e n i i e u o i k e r s .
>• P e r i-cnl o l e iv i l i i in la ln- i l o r e e .
N o i l , l l u r e a u <>r I a b o i Sl i i l i s t ii.s. I n l . n n i a l i o n r e h i l i i n : l o p e r s o n s Id

e a r s o l ' a i t e ; I IKI o v e r is o b l a i m u l o n il s a m p l e b a s i s . M o n l n l y i l a l a r e l a t e

I t b e i - i ik-ndar w e e k l l i a l e o n l a u ^ I lie I 2 l l , d a y ; i i n u u a l d a l a a r e a v e r a g e s
I i i i o n l l i l y l i ^ u r e ^ . D e M a i p l i o n o f elnuiL-es in s e r i e s be i ' . imiu i i ; 1967 is
t i l l a b l e l i o m l l u i e a u ol1 I i i l ior S l a l i s l i e s .

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In Ihonsaiiils ol persons)

Perio.l

1970
11)71

1971
1974

SI ASONAI.l.Y ADJU.SII1)

1974 -Mar
Apr
Miiv
June
Inly
An,'
Sept
O.i
Nov
Dee

1975- Jan
1 el,
Mill-

N O T SI A .SONAI . l .Y A11JUSI11 )

1974 Mill-
Apr
Mily

July
Aur
Sept
del
Nov
Dee

(975-Jim
1 el)
Mill

lolill

70 442
70 9 ' 0
71,216
71 711
7(i, K.I.I
7S..1.14

7X 0X9
7K 226
7« 157
7S 421
7K.479
7K (,(, 1
7.S. K44

7X 404
77.690

77 "'27
7(,.(,7X
76 15 1

77..K.2
77,994
7X 54 s
79.2X7
7K 1 "
7S Sf, |
79 097
79.429
79 I2S
7X.44I

7(, 1X5
75,72(,
75,741

Miiiiiil'ii.'-
lurin.i;

20,167
19 149
IS..572
19.090
20.054
20.016

20 .116
20 ,147
20,151
20,1X4
20,169
20,112
20,112
19,9X2
19 611
19,146

1S , 71X
IS. 292
IX 1 16

19.962
70.011
20.06 I
20,.US
20.Odd
7O.2XX
20,150
20.142
19 7(> 1
I'), 175

IX 5 IX
IS, 1.1(1
17,997

Minim:

621

672

(id 2
f,f,5

669
67.5

6X2
(,92
69 1
(,(,2

700
701
707

(,4X
(>59

6X4
6XX
690
6XX
(,'J.I

(,.57

dX9
6XS
692

('oilti.ii. 1
eonsti IK:-

.1,525
1 516

1 ' X11
4,02X
,',9K5

4 10?
4,0X7
4 , Odd
.1,994
.1,920
1 965
1,9 19
.1.9 11

.1,79X

1 7X9
.1,597
1 4X9

.1 . 7X6

.1,9 19
4 05S
4 , 190
4 1X7
4 2X6
4 191
4 , 150
1 9X1
.1,7.12

1 171

:l l22O

Transpoila-
tinn and
publii
utilities

4 4V5
4 504
4.457
4 517
4.646
4.699

4 70X
4 704
4,701
4,d')X
4,69.1
4 7(11
4,(,79
•(,(,99
4 (.97
4,66X

4 (,07
4.55X
4 9 1

4, (.70
4,671
4 701
4,759
4 740
4 714
4 721
•1.7IX
4 702

4 551

4.494
4,496

Trade.

14,704
15 040
1.5,.152
15,975
I6,(,f,5
17,011

16,945
16.994
17.0.11
17,107
17.140
17, Kid
17. Idl)
I7.04K
16,912

16 X6I
I6.X4I
Id X04

Id,.5X4
I6.X5I
Id 964
17.108
17,064
17 05X
17 151
17.225
17 14'
17, .59 1

Id (,X7
Id,4X4
16,514

1 inanee

1,5(,2
1 (,X7
:i,X02
1 9'11
4.075
4.17.1

4 145
4, 154
4, 161
4 , 1 5 6
4 , 1 5 7
4 ldX
4 , 1 7(,
4 , ISS
4 1X1
4 , 1 X 2

4 171
4 . 155
4 147

4, 120
4,1.17
4 Idl
4,202
4 219
4 2 ' 1

4 1X0
4 , 1 72
4 11)9
4 , Id l

4 III
4 ,1 IX
4,122

Serviee

1 1.2?X
1 1 (,21
1 1 ,9(i:i
12 19">
12,9X6
1.5,506

U 119
1 1 167
1.1,429
l:i,4xx
1 .1 , .5 1 d
1 1 571
1.1. (>47
1.1,705
II 7.'l
1.1,7.14

1 1 747
1.1, 761
11715

1.1,246
1.1,1X0
; 1 5 Id
1.1,677
1 1 665
1 1 66X
11 (,47
11. 71')
1 1 707
i:i,6(,5

11511
n,596

(iovern-
nient

12,202
12,561
12.XX7
11, 140
1.1,742
14,2X5

14 Uli
14,157
14,1X7
14,201
14,242
14 126
14,44.1

I4.56X
I4.5XX

14 (, U)
14,771
I4,XOI

14,146
I4,:'i66
14,191
14,.122
1 1,69 1

14,167

14,771
I4.X07

14,701
14,9K(i
15,0ftl

Nun. Bureau i>t" l.;ihor Slaiistic?,; dala iiiijlinli.' all I'I.II- and part-
time finployccs who worked duriiiL;, or rccnivcd [iay Tor1, the pay period
that includes the 12lli of the month. 1'iopiiiMm.s, self-employed person-,,

doinest ie set1 van Is, unpaid family workers, and mem hers ol' Armed
I mves ;ire excluded.

IJeiiinniny with 1{H>X, series lias heen adjusted lo Mai*. 197.1 hencli-
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CONSUMER PRICES

(l%7 . 100)

1929.
1933.
1941 .
1945.
960
965 .

966
967.
96S
969.

970.
971 .
97?
971 ,
974

1974-

975

Period

• • : : : : ;

M a r
Apr
M a y
.tune

S.'IV
Oi-l
Nov
Dee

jau
Ich. l

Ail
ilcni.s

5 1 . 3

38 8
4 4 1
5 1

88
94

Kill
104
109

1 16
171
171
1 11
147

M l
141
M.I
Ms
146
M8
1 4 9

1 5 1
1 5 3
1 1 4

in

157

9
1

1

0

1
1
1
1

5

I
' I
s

9

(1
<)
• /

0
I

4

I

1 mil l

10.6
18 4
Ml. 7
88 0
94 4

99 1
UK) I)
101 6
108 9

114.9
1 18 .4
1 >1 *
141.4
16! 7

157.6
|S9 I
1 ss. (.
159.7
160.3
1 60. 5
I67.X
I6.V0
11.6. 1
167.8
1 6'). 7

1 70 9
171. ft

I'm

5 3

59
90
94

Kill
104
1 10

1 IS.
174.
1 79
1 is
1 so

144
Mi..
1 4 7 .
M ' l
I S O
I S ? .

1 5 4 .

1 5 8 .

1 5 9 .

1 6 1
1 6 7 .

i l

7
1

• >

it

0

H

9
t

n

•I
9
0
6

8
9

1

7

Ren

76
54

58
91
9ft

98
100
107
105

1 10.
I I S

1 1 9
' 1 7 4

MO

1

7 8 .

' S
'8

7 9 .
H I
(0
II .

3 2'
3 1.

4 1
1 . 1 5 . 1

0
1

8
7

I)
,|
l

1

.
1

0
4
8

8
1

'1
4

8
5

1

l i o n

" s i "

86
9?

100
I d s

1 'X
1 11.
140
146.
16 1

155.
117

1*9.
K.I .
161.
1 6 5 .

1 6 7 .
1 7 0 .
1 7 1 .
1 7 4 .

1 7 5

177.

l o

L'-

1

7

1
II
1
0

-j

I

8

;

4

•I
9
1
/
0

6
1

Islui'.

1 1

41
48
89
94

100
101
105

1 1 0
1 1 7

1 1 8
1 1 6

'14

7 0 ?
• ' I l l
206

2 1 4

7 1 8
' M )

. \ > 2
;i)S
2 79
228

2,'N
729

el

ll

5
0

6

0
0
1
6

1
5
5
0
6

. 0

s

. it

..
7

)

it

9

(.:
an
I'II'I
[IK'I

81
79
98
99

100
100
10?

107
114

1 2 ( 1
176
145

1 3 7
1 4 0

141
1 4 1
M l
1 4 6
148
I S O
| S | .
154
1.16

160
Ift2.

s

1

tv

4

1 iir-
Illsll-
illl'.S
il 111'

ll.MI

6
6 93 8

9 v )

')'/ n
0 100.0
'1
s

1

104 4
109.0

111.4
7 ' 118. 1

4

.1
0
i |

9
1

s

0
7

7

71.0
74.''

4 0 '•

3 0 . 1
1 7 . 6

3 4 . 0
1 7 . 0

. 1 9 . .'

' 1 1 . 4
•H.'J
46.6
49.0
51.0
i? . 3

5 1 '
54, 7

48
16

44
61
89
9 1

100
105

116
1 19

1 ^6
116

Ml)
I.I.'
I.I.I
1 IS
1.15
1 is .
I.IX.
1 19.
141.
142.
141.

1 19
Ml).

1

1

9

l i a i
po l l
tin

X ' 4 4
5 4 / .
6
7

1

89
95

<I7

0 1 0 0
4 : I O I
s

1
8
1

"i

4

107

112.
1 IS.

1 19
I ' l
I P

12').

t,

u

1
9
1

4

9

4

1 1
16.

40
41
42.
42.
4.1.
4 1

41
4.:.

l

? ; . . . .
s . . . .
6 8V
9

0

')

7

[ )

9 3 .

96
100.
105.
1 10.

1 Id.
122.
126.

7

.1
I)
,'
1

!

10
40

34.
11
16
37.
I'l.
41
4 '

4 4 .
4 * '
4 6 .
4 7 .

• I N
50.

il

1
.)

|
1)
I)
1

7
1

.

s
4
i

7
4
0
6
1)

3

')

Ik',ill!

Meil-
u.il
i art"

37.0
47.1
79 1

9 I 4
100.0
Mil. 1
111.4

20.6
78.4

''7.7
5() 5

•13.4
4 4 . 8
4s 6

• I 1 ' . ?
4 " . 4
SI .4

5 5 .7
5 6 . 3
s ,' ^
S ' l . l l

61 0
63.1)

IVr
sonal
i"HIV

41 7
55. |
90 1
95.J

97 1
100 0
104 7
109. 3

111. 7
1 16.8
H 9 . 8
175.7
1 17 1

1.10.8
1 U .8
I I I . 1
134.9
136.5
1 37.8
1 I'l. 1
Ml .2
14 1.0
144.7
145.3

I4(. 5
147. ti

ealiun

Rv.nl
ini'

1
ieeie.1-
linil

47 7
d 2 4

8 7 1
9 5 9

9 7 5
1 0 0 0

1 0 4 7
1 0 8 7

113.4
119,1
177.x

25.9
1 1 8

28.9
?') 5
30.4
32.0
3.1.5
14.6
35.7
37.0
3 / . 8
18.8
3'.'. 8

• I 1 0
4 1 . 8

Ollwi

anil

Serv-
fi-t'.S

49 2
S6.9
87 8
94 ?

97 '
100 0
104 6
109 1

116.0
120.9
175 5
179.0
M7 7

132. .1
1 12 8
133.6
134.4
1 15.8
1 17.7
139.4
140.4
M l . 4
142.7
143.')

144 8
145.')

N o n : . - H i i r c u u ol" I , ihu
clc i i i i i l \\(!i k t ' i s .

S l a l i s l i c s i n t U \ (01 u l v \\a! ' . i"-rai a i i v t

WHOLESALE PRICES: SUMMARY

(l')67 100, o.iivpl as nokil)

I'micicl

I960.
1965.

I9dd.
I9(i7.
I9(i8.
1969.

1970.
1971.
1972
1971
1974.

1974-

1975

• •M i i r
Apr
Miiy
June
lulv

Sept
(let
Nov
1 lee

Jan
l-i-h
Mar. i

All
ioni-
IllOlli-
lll'S

94.9
96.6

99.8
100.0
102.5
106.5

1 10.4
II i. 9
119.1
134.7
60. 1

151.4
152.7
155.0
155.7
161.7
167.4
167.7
170.2
171.9
171.5

171.8
171 .3
170.4

1 arm
pi.ul-
(.Xls

97.2
98.7

105.9
10(1.0
102.5
109. 1

I 1 1 .0
117.9
125.0
176.3
187.7

197.0
186.7
1X0. X
168.6
180.N
189.7
1X2.7
187.5
187.8
183.7

I'."'. 7
174.6
171. 1

Pro
eesseil
lonils
;iml

89.5
95.5

101.2
100.0
102.2
107.3

112.0
114.3
l ? l ) . X
1 4 8 . 1
1 7 0 . 9

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

157.4
167.6
179.7
176.8
183.5
189.7
188.2

186.4
182.6
177.3

lolal

95.3
96.4

98.5
100.0
102.5
1(16.0

110.0
114.0
117.9
125.9
15 1.8

142.4
146.6
1 50. 5
15 1.6
157.8
161.6
If..!.')
164.8
165.8
166. 1

167.5
168.4
I6S.9

Te.V
lilos.
i'ti-.

99.5
99.8

100. (
100.0
103.7
106.0

107. 2
108.6
1 I I . 6
1 2 1 . X
1 . 1 9 . 1

1 . 1 6 . 1
1 1 7 . 5
1 . 1 9 . 1
I'll 7
147.1
142.3
142. 1
140.5
1.19.8
138.4

137.5
136.5
1.14.3

ll i . luv
el e.

90.8
94.3

103.4
100.0
103.2
I0S.9

1 1(1.1
114.0
1 . 1 1 . 1

14.1. 1
I4.i. 1

143.4
145.4
146.3
146.0
146.6
146.7
I4X. 1
145.2
144.5
14 1.2

142. 1
141 .7
14.1.2

1 nd,

96.1
95.5

97.8
100.1)
98.9

100.9

105.9
114.2
1 1 X . 6

134.3
208.3

189.0
197.9
704.3
210.5
721.7
2.26.0
275.0
228.5
277.4
229.0

23 2.2
2 12.3
23.1.0

CIR- IN-

101.8
99.0

99.4
100.0
99.8
99.9

102.7
104.2
104.?.
110.(1
146. K

127.3
1.12. 1
137.0
142.8
14X. 4
158.5
161.7
168.5
172.9
174.0

176.0
178. 1
181.8

Kuli-
lier,
ele.

103.1
9.5.9

97.8
100.0
103.4
105.3

108.6
109.2
109.3
1 12.4
1 16.2

121.8
129.4
1.13.7
l 3 S . f i
1 3 9 . *.

143.4
MS. 6
147.5
148.5
149.4

149.6
150.0
149.7

ISlliilll

1 urn
her,
ele.

95.3
95.9

100.2
100.0
113.3
125.3

11.1.7
127.0
1 4 4 . 3
177.2
18.1.6

191.3
200.7
198.0
9? 7

1 88. 6
18.1. 7
180.4
169.4
165.8
6.5 . 4

164.7
169.3
169.6

l l l l l l l lH

eti'.

98.1
96.2

98.X
100.(1
101. 1
104.0

108.2
III). 1
113.4
132. 1
151.7

137.2
114.4
I4d.6
147.5
153. i
162.9
164.2.
166.0
166.9
67. 7.

169.8
1 (.9 . X
170.0

ilies

Mel
als.

97.4
96.4

9ft. H
100.0
102.6
1 O S . 5

1 1 6 . 7
119.0
1 7 1 . 5
1 1 2 . X

1 / l . ' l

1 5 4 . 7
1 6 1 . 7
1 6 f i . 7

174.0
180.3
185.6
187. 1
186.'I
186.7
184.6

S.1.5
I8(i.3
186. 1

Ma-
dmi -

aml

men!

92.0
93.9

9<i.ff
100.0
10.1.2
106.5

1 1 1 .4
115.5

17.1 ! 7
139.4

29.0
130.8
1.14. 1
137.2
140.3
144.3
146.8
150.0
157.7
154.0

116 6
157.7
I5S.8

luir.
ele.

99.0
96.9

9X.0
100.0
102.8
104.9

107.5
109.9
1 1 1.4
1 15.7
17.7.9

121..1
122.9
124.5
1 26. 1
178.2
129.8
I32.fi
1 15.5
1.16.9
37. 7

1 IS. 8
39.1

1.18.5

Nim-
nie-
lallie.
min-
erals

97.2
97.5

9ft. 4
100.0
103.7
107.7

1 1 .1 . 3
122.4
17.6.1
130 2
1.13.2

I44.7.
146. 7
15(l! 7
IS? I
156.4
I 57. 6
159.8
I62.2
I63.4
I 64..I

168. 5
I 70 I
170.8

Trans-
porta-
lion

equip-
ment '

ioo.x

1 0 4 . 5

I 10.3
I 1 . 1 . 8
1 1 5 . I

1 7 5 . 5

1 1 9 . 1

119.4
121.4
122.8
17.5. 1
126.7
127.7
1.14.2
135. 1
137.0

137.1
138.2
1.19.5

Mis
eella

93. (
95.9

97.7
100.(
102.7
105.2

109.9
1 1 2 . X
1 14. 6
1 19.7
M l . 1

125.8
1 28.7
M.I.?
134.3
1.15.2
135.4
136.3
37. 1

140.7
142.4

145.5
146.4
46.8

1 I let:. 196K- 100.



A 54 NATIONAL PRODUCT AND INCOME n APRIL 1975

GROSS NATIONAL PRODUCT

(In billions ul dollars)

(iross national product
/'into1 intre/iases

Personal consumption expenditures
Durable e.oods
Nondurable ^ooils
Services

(iross private domestic investment
I i.\cd iinestnieiit

NimreshlrutMl
Stiucttires
Producers' durable equipment

Residential structures
Ncwiliirin

Change in business inventories
Nonfarm

Net exports of Kii

103.

77.2
9.2

.17.7

.10.3

19.1.1
I

1941 1950 j 1970 I I''71

55.6 124.5: 284.8 <)77.1
.^7.^' I2O.1 27,1.0 V72.li

45.8

22. :i
20.1

8(1.6
9.6

4 2 . <>
2 8 . I

l . 0 617.6
). s ')i.:i

' i s . i 26.1.8
62.4 262.6

16.21

1(1.(,'
5.0

1.4
.1.0

5.6
4.0
.1.11
1.7
1.8

1.5
.6
. 5

1.6
1.4

17.')

2 . 9

1,(15-4.. 1

667. I
10:1.9
27N.4
2K4.X

1972 197.1

I.13S.0 1,291.9

72'). 0 805.2
1IK..1 IM..1
299. 7- .1.18.0
.11(1.9 .116.9

54.1

.'7.V.
9.2

6.6|

1.16.31
1.11.7'
1110.(1
.16. I,

15.1.7 17')..1 211'). 4
147.4
1(14.6

IK.7^ 64.4
1.91 19.4 111.2
.1.7 18.61 .10.7
4.5 6.8l 4.5
4.0 6.0 4..I

(16.6
4?..K
42..'1

6..1
4.')l

/ 70. H

41.1
75.7
54.0,
S.I. 4

N 5
7 .K

IKt.K
47.0

I97.<

IV I

876.7
127
.18(1.1
:!69.0

l.in.

1974

11 111 I V

(i r , ; tr>s .M
11.::,',!..'/

82.1.
124.
152.
147.

9 84(1.6
121.9
.164.4
.152.4

1,111; :g

86').! ')(ll..l

209.4
I9S.2.
149.2*
52.0

89. K
57.2
56. T
15.4
1 I .4

i anil services I . I .4 , 1.3 1.8 3.6 .2 , 6.(>| 3.9
...., 7 .0 i . 4 1 5 .9 | 1II.8J 62.9 65 .4 | 72 .4 100.4
Imports 5.9 2 .0 4.61 12.(I1 59..ll 65.6 7K.4 9(,.4

97. I
46.0
45.2
14.2
11.9

2 . l |
140.2
i : i 8 . 1 !

224.

141.
49.
92.
5.1.
51.
28.
24.

5 210.5
19.1.6
145.2

129.5

9.1.9
4S.4
47. 8
16.9
1.1. 1

2 1 1 . 8
I 9:1..I
ll'l.-l
52.2
97.2
4K.K
4K.0
I1.5
10.4

116. I
.1X9.0
:i7r,.2

205.8
197. I
I.W.<)
51.0
99.9
4f,,2
45.4

«.7
6.6

M..1
6 111.2
1 119.9

- l .5 ! .1.1
I .!«..•) 14.1.6
140.0 146 7

8')5.8
120.7
.191.7
.18.1.5

20'). 4
I'll.6
/ . • • / . . '
5.1.7
97.5
40.4
.19.7
17.S
17.5

1
147.
M 5

3?..l.

9
5
7

H
124.5

84 .
4 0 .

199

0
n
1

Jovernment purchases of minds and services..
lateral

National defense
Ollu

8.5 8.(ll 24.81 37.91 219.5l 234.2 255.7 276.4 .WI.2I
2.0 10.9 IK.4 96.21 V7.fi' 104.91 106.6\ 1/6.9

I.I.81 14.1 74 .6 71.2.1 74.K1 74.4 7K.7
4..1 21 .6 26. .v SO. 1 .12.2• 1 . 1

Slate ami local I 7.2 6.0 7.9 19.5 121..1 1.16.6 150.8. 169.!

<iross national product in constant (1958) |
dollars 203.6 141.5 263.7| 355.31 722.5 746.3 792.5 K.19.2

. I K .

I92..1

286
IOK
75
1 I

177

4 296.3
•/. til.5
1| 75.X
M .15.7
9 IS4.8

304.4
114..I
76.6
.17. 7

190. I

.112.3
117.2

78.4
.IK. 8

195. I

821.2,845.7 8.1(1.5 827. I, 823.1 804.0

No'li.. 1 >opt. of ( 'onnnerce estimates. (Quarterly <ktta arc season;illy see the .Smirv of Current /IN.V/NC.VV (I'.eneially tlie
adjusted totals at annual rates, l o r back dala and explanation of series, An;.1,. 1966 Supplement to the ,V//nv.i\

July issue) ami tile

NATIONAL INCOME

(In trillions 01 dolliii's)

National income

('omiu'iisalion of employees

Waxes and siilitrk's
Private
Military
(iovcrnnicnt civilian

Srippli'iiu'tit.t /(» iw/tfe.S1 and saluriiv
I niiiloyei eouuUuitions tov social in-

1929 19.1.1

51. I

50.4
45.5

..1.
4.6

40.3

29.5

29.0
2:1.9

Other labor income

1'roimclors' income
llusiness and professional
I arm

Kcnliil income of persons

Corporate profits snul inventory vaUintion
adjustment

I'nijits lie/on' ta.\
I'rolits tax liability
V'id/i/.v nftcr tax

Dividends
Undistributed proliis

Inventory valuation adjustment

Net interest

.7

.1

4.9

. I

1941

1(14.2

64 .8

02.1
5 1 . 9

I . 9

1950 1 1970 1971 1972

15.1
9.0
6.2

. 5.4

10.5

10.(A
1.4
H. 6
5. XI
2.K

.4

5.9

2.6

2.(1

N..1

2.7

2.0
.7

17.5
I I. I
6.4

3.5

241.1

154.6

140.X
124.4

5.017.4

7.K

4.0
.1.8

37.5
24.0
1 :l. 5

9.4

- 1.2 15.2 37.7

l.0\
.5
.4

2.(1

1.6

2.1

4 .1

17.7
7.6

10.1
4.4
5.7

-2.5

8(1(1.5

603.9

542.0
426.9

19.695.5

61.9

29.7

K57.7

64.1.1

57.1.0
449.5

19.4
104.7

ftW.S

.1.1. I

42.6
17.8,
2.4.9

K.K
16,0

5,0

3.2 2.0

112.2

66.9
50.0:
I6.9I

23.9

69.2

74.0
.14.8
.19..!
24.7
14.6

4.S

36.5

.16.4

69.2
52.0
17.2

25.2

78.7

H.I. 6
.17.5
46.1
25.0
21. I

4.9
I

Mfi.S

707.1

49 1.4
20.5

114.8

41.7

75.9
54.9
21.0

25.9

92.2

•19.2
41.5
.W.7
21. i
.10..1

7.0

197.1

786.

091.

I

1974" '
I

i,l,ll.{.«

855.8

20.
126.

4K.4

96.
57.
.IK.

26.

5') 2.4

1974

II III IV'

1,1«(.'..'I l.HS.N 1,1.10.2 (,I.

814.8 828.8

717.0
565. K

21.0
117. l : 1.10.2

105. !•• 91.7

51.4. 47.6

')3.0 103.2
61.1" 5S.4

I 12.8

4S.9

98.4
59..1

.11.8 44.9 i .19. I

26.5: 26.4' 26.4

41.6 45.6

1115. 1

122.7
49. K
72.9
29.6
4.1..1

17.6

52.3

106.2

141.4
56.0
H5.4
.12.7
52.K

-.15.2

61.6

106.4 107.7

122.7
49.5
7:1.2
Ml 7
42.5

16..1

55.5

/ (V
52
•S'.f
.il.
51 .

27 .

57.

4
2
.'
(,
(1

7

5

848.3

744.6

1.15.4

868.2.

761.

1,11.7. <i

877.7

''69.2
605. I

22.0
142. I

/Wo.7' KM.6

54
50.5

89.9
60.7
2'). I

26.3

105.6

I.I'I.O
55.9
X.I.I
.12.5
50.5

105.8

157.0
62 .7
94..I
.1.1.2
61 . I

54. (>
54 .0

91.6
62.5
29. I

26.8

105.6

1.14.1
5:1.0
HI. I
.1.1..1
47.8

.1.1.4 51.2 28.5

60.1 62.8 65. ')
1 I

No'11.- Dcpl. of ( onimerce estimates. Quarterly data arc seasonally
adjusted totals at annual rales. See also NoTii 10 table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

( h i b i l l i o n s o f d o l l a r s )
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Nivii'. - Depl. of Coinineice esliinates. Monthly ilala lire seasonally
adjusted totals at annual rates. See also N.ric to table at top of opposite
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in hillions of dollars)

Transactior. mleuory, or sector

I Total hinds miscd l>> imiiliiianei;il seelors

Ill
II
12
13
14
15
I 6
17
IK
IV
20
21

2.1
24
25
2(>
27
2X
29
30

31
32

1965 1966 1967 1968 1970 I 1971 1972

!

I unds raised, hy type and .sector

1974

1074

III 112

69.91 A7.9 82.4 95.9; 91.1*1 98.:
A9.61 66.') I 811.0 95.9 88.0

3 U.S. (irveinment 1.8
4 Public debt securities I 1.3

3.6 '
2.3

I agency issues .5 1.3

d All utlier lumliiumctal seetors
7 C 'or|iorate equities
X livbt instruments

68. 1

67.')

64.3

13.0
X.9
4. I

13.4
10.3
3. 1

1.0
69. 4 82.5

1.3
2.4

.4 169.4
I3S.9 158.9
147

12.X
12.9
• . I

25.5
2(i .O

95.s i 85.4 121.9, 152. U 177.7 | 162.7
.') 5.X 11.5 10.5. 7

6 . 1 . 3 1 6 7 . 0 8 2 . 6 9 1 . A 7 9 . 7 1 1 ( 1 . 4 ! 1 4 1 . A 1 7 0 . 4 1 5 9 . 4

Debt capital insti uinenls I 3X.X 38.9 45.7 50.6 5(1.6 .S7.f>| X4.2
Stale and local t-'ovcrnmciil securities I 7.3 5.6' 7.M 9.5 ' 9.9 11.2' 17.6
Corporate and foreign bonds 5.9 II.(I 15.91 14.0 13.0 20.6 19.7
MorluaKCS .' 25.6 22.3 22.0 27.11 27.7 25.7 46.9

Home niortxuxi'.'i
Other it-sitlt'riliiil
( imimi'i (itil

/ . •> . • /

.t.ft

Other private credit i
Hank loans n.c.e
< 'onsumer credit
Open-inarket paper
Other

Itv hnrrouiiif: seelor
hi>ht itistt ttmcttts

1-iMviim
State and local governments
Households
Nonfiiiancial business

I mill

2'J.O
14.1 .
9 .6

It.'/
.1.1
3.7
l.K

5.6

24.4
10.7
6.4
1.0
6.2

II. H

V.7
. . I

21.3
•J.5
4 .5
2. I
5. I

l.f.l]
.1.4
6.4

32.0
13. I
111.11

1.6
7.2

If.',' l.'.h
•I. / .">. •>>'
i . I .'>. I
l.v I

Jft. /

ll)'.tl\
fI . v / . ,-i . ' . r /

41.0 .12. 11 26.3
9 . 315.3. 6.4

10.4; 6.0 11.2
3..0 3.8 .9

12.0! 5.9 (,.(,

68.1, 64.3 69.4 82.5 95.S 85.4 121.9
67.9 A3.3 A7.0 82.A 91.6 79.7; 11(1.4

2.4 I.X1 4.(1 2.7 3.2 2 .7 4 .6
7.7 6.3 7.9 9.8 1(1.7i 11.3 17.8

2X.1 22.7 l ' l . l 311.0 31.7 23.4- 39.8
29.5 32.5 _l5.71 4(1.1 46.0 42.3 48.2

.!..< . ( . / . .1.6 -'..V .< . . ' ' . ( . _ ' • / . /
t\t>n/tii 111 mint tn/>timtf .*>.
( MM.4

5 .'t
2-1.0 M.7

.-I
.1?. .1" .(.(.. M.-l

Corporate vanities , 3 : 1.0 2.4
I oreicn l| .3 . I
C orpoiate business * 1.3. 2.4

Totals including ei|tiities
34 I "n'iBii 2.7
35 Noi;financial business I 29.4
36 < en poi ate I 20.4
37 Memo: U.S. tiovt. casli balance • 1.0

Totals net ofehani7,es in I..S. (iovt. eash balances
.38 Total funds raised 70.9 68.3 81.3
39 Hy U.S. Government 2.X; 4.0; I I.X

3.9
.5

3.4

II «
25.3
• . 4

.X
38. 11
29. (>i

3.7
19 9j 49 4
11.5 38.91

l . l ! .41

5.8|

2.7
48. (I
19.5
l.K

11.4

4.6
59.6
46.X

97.1 91.4
14.5; 4.0

95.5
10.0

144.2
22.3 26.H 39

Private domestic net investment and borrowing in credit markets

'I olal, households and husiness
1 T<ttal capital rwtlays '
2 Capital consumption 2

3 Net physical investment

4 Net t unds raised
5 I xeess net investment '

Tolal husiness
I) Titta! capital outlays

('apital consumption.
Net physical investment

7
8

9
10
II

12
13
14

15
16
17

IX
19
20

21
22

173.1 190.6
110.3 H 8 . 5
62.S 72.2

57.8
5. I

83.6!
50 .5
33.1

188.1 207 .6 226.7 224.2; 253.Si 293.0 334.7 330.7
I2S.4 140.4 154.3 166.0 178.9. 194.3 211.0 220.4
59.7 67.2 72.4 58.2 74. A 98 .7 123.7' 110.3

56.5
15.7

57. 5
2.2 :

Net debt funds raised j 29
( orporate equity issues '
1 xeess net investment -1 3.7

( orpoiiUe tiusiiii'ss !
Total capital outlay.* ' 62.3
Capita] consumption 15. 2
Net physical investment 27.1

96.4 93.4
54.2 5X.5
42.3 35.01

69.9|
2.7

97.9
63.2
34.7

XI. I.
8.7,

108.9
69.5
39.4

71.4 99.4
13.2 24.X

108.0 117.1
74.6 80.3
13 5 36.8

133.6
34.9

157.
34.2

7A
18
38.3!

35.7 40.1
2.4' .2
;i.2! • 5.2

71.4
41.5
29.9

Net debt funds raised 20.4 24.0! 27.2
Corporate equity issues I * l .3 | 2.4
lixcess net investment ' 0.7 13.0; .4

Ilouscholds
Total capital otitlayx 89.6, 94.2! 94.6
('apilal consumption 59.9 64.3' 69.9
Net physical investment 29.7 29.9 ; 24.7

46.0
3.4

10.0

75.0
45. I
29.9

31.7

83.7
49.8
33.9

35.5
3.4

1.6 5.0

109.7 117.8
77.2 84.8
32.5 33.0|

134.3 160.5 164.
XX. 2 9 5 . 2 1 0 1 .
4 6 . 0 ' 6 5 . 3 ' 6 1 . 0

111.4
2 1 . I

42.3 48,2 59.(i
5.7

14.5

84.0
53.6
30,4

1.4
22.8

87.2
57.7

331. A
21 x . :
113.5

I4X.7
35.2

166.8
100.'1
65.9

10.9
24.5

77.
7.4

I9.S

85.4 ' 95. (,
1.5

27.9

5.7
9. I

29.5 39.4

35.4' 44.4

102.5 121.5
6 3 . 0 6 7 . 5

5.6
35.4

54.0 53.3

125.8 126.11
72.5 70.X

Net funds raised 28.3 22.7 19.3 30.0
I.xeess net investment •' 1.4 7.2 5.4 2.5

11.4 10.9 7.4
17.3 - 15.H 13. I

174.1
115.7
58.4

116.2 136.4; I5K.H
91.4 98.6 106.1
24.7 37.X 52.7

31,7
1,3

23.41
1.41

39.X
2.1

6.1. I
10.4

72.8
14.4

1.5
21.4

166.6
117.3
49.3

55.2

42 .5
6.8

5.6
31.6

164. 'J
117.3
47 .6

47.51
.2

329
•>'/•>

107

1 14
7

161
105.

56,

75
1

j
M

. 1

. 1

. 1

,4
1

,1

1
4

20.4

125.
74.
5 1 .

6 1 .
1

• I I .

168.
117.

51.

17
1 1

A

4

4
4
.1

3
;i
0

(>
1

1
• ; ,

3

4
5

7
X

9
10
11

12
13
14

15
16
17

18
19
M

71
?''

1 Capilul outlays arc totals Tor resiliential iind nonrcsulcntial fixed
capital, not change in inventories, ami consumer durables, except outlays
by timini'ial business.

2 Capital consumption includes amounts lot1 consumer durables and
excludes Jinanuul business capital consumption.

•i I Excess ot net investment over net funds raised.
N011.- lull statements tor .sectors and transaction types arc available

on a quarterly h;isis and annually lor llow.s and for amounts outstanding.
Requests tor these statements should be addressed to the Mow ot I unds
Section, Division ol' Research and Statistics, Hoard of Governors of 1 he
l-ederal Reserve Sy.stein, Washington, D.C. 20551.

i'ututs raised hy ryiw and sector. Credit Mows included here are the
net amounts raised by households, uotilitiaueial business, Hovenunonts,
and foreigners. All funds raised by financial .sectors me excluded. U.S.
Ciovenuuent budget issues (line 5) are loan participation certilieates
issued by CCC, Hxport-lmport Hank, I'NMA, uml GNMA, together with
security issues hy I'll A, L-xport-lmporl Hank, ami TV A. Issues by l-eilerally
sponsored credit agencies are excluded as borrowing by financial institu-
tions, Such issues are on p. A-57, line 11. Corporate equity issues are net
cash issues by iionliniincial and foreign corporations. Mortgages exclude
loans in process, Open market paper is commercial paper issued by
noiifinancial corporations plus bankers' acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in bilhons <il* (jiijai•%>

A 57

I I ansarl ion ealei'.m v, or scclei

lot:il himls aiKiineeil in ( reilil niniUel'. In
noiihilam ia) sei (ur.s

ll.v inilihe ajM'iit ics anil l<ni'i|:n
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions <>l" dollars. Quarterly figures are M';iS(nL;illy adjusted unless \huwn in italics.)

Credits ( | ), debits ( )

I
2
3

6
7
8
')

io i

u

12

13

14

15

16 |
I

17
18

20
21
22
2.1
24
27

26

Merchandise trade balance
I Sports
Imports

Military I I'ansaclinns, net .' .604
Travel and transpoi I at ion, net ' -1 .OSS

d.'JSd1 -171
48,768 70.277
55.754 69,806

Investment income, net - | 4.52C.
U S di i b d ' d 9 2 5,
U.S. direct invest mcrrls abroad '
Oilier U.S. investments abroad
1 oreit-n investments in the United Stales -

Other1 services, net -'

Mice w\ Howls uml services •',

Remittances, pensions and other transfers.

Balance on roods, services, antl remittances.
Sot wm.nuillv ailiiHlftl

U.S. Ciosermneiu eraius (exeUidiny, mililary).

Balance un current account
Xt'l \Ctluillllilv tltlllt'ti'il

a p i cludiri chcdulcdU.S. Ciovcrnrncn
repayments, net

Noiischeduled repayments of U.S. (lover rrnienl assets
U.S. (ioverument nonlk|tikL liabilities to utlici1 than loreij-.n

ollicial reserve agencies
1.OI:L'.-K:IIII pi ivalc t apiial tlow.s, net

U.S. direct investments abroad

d.925 9.415
'.'I'M 4 . 5d9
5 , K'M 8 ,d'>.l

.i.llll

(j,W>

l.d.M

4..S27

I ,'J't.l

7,6341 2,.IS3

2,17.1

•),807

.S , Mi I
'IV.IIS I

IV

I . 2 1

I'.'74

2.0')')
2.4.15

I7.S
. 2 I

121
(,.10

I..178 .1,104
2 dSSi 4,d5O
1,292 1,499
2,602 .1,045

I, 775

1,416

'JO I

2,73d
J SI HI

1,1.7.1
2 . 1 , ' ) 2 l '

.'. 474
2-1,7.11

25,S9.S 27,2.05

7.V.
471
.Sod

I.S70 2,2.8.'
4.V16 4,824
1,8.16 2,197
4,512 4.7.19

7171

2,111')

I. 70S
1.17

-.1,51 7
1 i

I .4.1.1

4 SO

2. 'MS
2Sl)

•LS72
eif.n direct investments in the United Stales 1N.1 2,5.17

lotei^n seeurilies.
U.S. sixin ilies olhei1 (Iian Trvasriry issues
Other, leporled by U.S. banks
Other, reported by U.S. iionhaiikini'. eoncer'ns.

Balance on cnrrnl
Xot scuwmtl

aeenirnl and lorr^-tentr e:i[iital
y n-lur/i1;!

27
28
2')
30
31
32

.13

34
35
.16
37
38
39
40
41

42

43
44

45

51

52

53

54

55

Nonliiinid slrort-terin private capital llows, net
Claims reported by U.S. banks
('laiins reported hy U.S. nonbankin^, eoneei'ns
1 iabililics reported hy U.S. nonbankiirt; concerns

Allocations ol'Special Drawini! Rights (SDK's)
Trrors and omissions, net

Net liquidity buluncr

(.54
-t, 507

- • I , 1 5 K

11 ,235

M>7
•1,051

647
2(10

5.441

4,1125

•IDS
I

d.vt
7 , S ' ) S '
( I , KOI
' . SOU

.'151

. I')')

. m i .
, u .v

447

1,572
• ' / ' • * • '

9 IS

2,816
.<, •!•!•'

.190

2,426

2 ,5d l

1 135

I . Odd '11,297

I, M
,457

105

10,580

710
2,.10.1

4 ,2 /6 12,955
:i.940 12,221
1.240 2,451

904

204
,451
. 174
712.
525
670
504
410

5.1
504
627

1 , ?N 1
'(i4(
6S7
2.1
170

741

1,7'H)

1.1,85ft 7,60C

J.iqnid private capital Hows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbankintr concerns .

J.i<|im! liabilities
lorei.mi commercial hanks
Inlcrnalional and regional on',ani/ations,
Otlier1 foreigners

Ollinal reserve transactions balance, linaiiced hy changes in

l.iiinid liabilities to foreign ollicial agencies
Oilier1 readily marketable liabilities to foreign oliiLial agen-

cies "
Nonliquid liabilities to foreign oflicial reserve agencies re-

ported hy L'.S. (ii.vl
U.S. ollicial reserve assets, net

(lohl
SDR's
C 'onverlihle currencies
( iokl tranche position in I M I

Memoranda:
Transfers under military ^rant programs (excluded from

lines 2, '1, and 14)
Reinvested earnings ol" Inrei^n incorporated atliliates of

U.S. linns (excluded from lines 7 and 20)
Reinvested earnings of U.S. incoi porated alliliates of fi'iei^rr

linns (excltuled from lines ') antl 21)

llalances excliidiiig allocations of SDR's:
l ll l

.1,502
1.247
• 742

SOS
4,74V
,1,7U,

104

-10,354

9,7.14

.199

1891
.12

547i.

102
,'M4
, 10.1
K4I

,2Ah
,9«2
.177
HN7

5,304

1.25.1
1 , I I ')

dd4
5.10

I , 1 25

I8..13S

10.268
5,464
5.445

19
15,7.12
12,655

151
2,92f,

8,070

4,452

I,I IS'

475
209

547
70.1

.IS
151

4, 189

4,521

9
211

.1.1

2,772

8, I 24

596

dSS
I ,4.14

.1,5.10
49 1

• 472
?.l

4 ,021
.1,227

.184
41 2

2,661

>,Vtt.!

2,1.15

• .154
147

I.S

1,71')'
.',12(1

1,994
2 . M 7
I . 59 I

414

1 , .105

9 9 2

206
•Hi

673
.-••/•I

I ,4.15

2 , 1 0 8
/ . 'I'll

27.1
I .019
I , 527
I ,d77

.11.1
419
902

2,563
-',5.*''
5, ?.')<<
5 , :i i i

d95
710

172
1 .

I ,2(>5

1,790

945

O!li< tilt V ii1, \..S'..-1.

2.016
2,7.12.

~'!l64
4.74K
4.66:1

5.10
615

1,046

I .-I'm

557

• 2 7 7

210

9K4

247
.<ii.Hi

703
.1, Mi.

772

1,475

IS9
2,402
2,047

S9
.IOd
IdS
68 i

3,874

1,427

2071
4.1.1

'>, 7S-I

I ,S74
I ,197
l ,2dl

64
.',071
2,U>I

297
dl. l

4,522

-•I, ItlS

4,255

IS2
44.1
.158-

29
85

244

542

4,463
a,'//.t

4.14.1
1.13
4.11
564

4,010
i.X'ld

221
89 ;i

HO

I ,2d.l

I
I ,0(1.1

12.1!

•I, Km 1,611'I

5.58
2 I 7
775

458
61 2.

.422
220

. 170

.968

.0.12.

826

46.1

36.1

310
,1"'/

I .014

I 19
4,661
2.600

561
• 68 r,

75
:i:n

•10K

5,«66

2,2.18
2,442

40
ld'1

1,592

6,512
5/1.(7

J.,2.15
1 .(ids

- I ,.185
28 1

.1,901
'2,9.15

Id.l
H(I5

4,277
.<, W /

2 1 5
I.V7

2.0
241

- -M

MM

lor notes see opposite pa^e.
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2. MERCHANDISE EXPORTS AND IMPORTS

A SJ9

Month:
Jan

Miir
A p r
Mav

July
A u g
Supt
C M
N o v
1 )ec

J
11
I l l
IV

Year-'

1

4

I

\

.\
,\

4

,\

| >
| t

49

r/2

074

Sf.9
K'O

9"'l
O'*4

1 'H\

.V t

?<:!

.'t)K

• I

s
s.

r,

1 S
Ir,
1 *
.Ml

70

1 xp

•/*s

11 1
•I'M
V>l

IMP

N79
*M9

i i 7

PV
• 1 1 <

",' 1 M)

7 d ' ^
X 1 OK

,X 11 7
S MIX
S W>
H I'K.
X (>'' *

• ) / J ' , J

• \ ; ( ) / 7

/*» 0K4

>>7 907

(Seasonally adjustei

1975 19 7 2

4 4 l/»

•1 s 1 s
1 4 41 7
1 4 4S(»

* i ' Sf>S

4 71(.
4 ' ( . I . 1

4 7 IN
s" 1 4.S
s on.'

i t .in i
I \ r/n

i 1 I 90 !
1 14 KXX

; in millions (

Imp

197.1

K .'44

(
5

(>

16

17
IN

69

' ti-o
70S

>r

77- '

01 I
f>44

.'*i|

1 40

•IS I
97 '

,4/6 (

)f dollais)

s -

1974' . 1975

i

6,49/ 9 6-9

/' 74 2

H ^ ' 1
8 9 t 8
W ' ( , '

8 698
.S /f,9

9 'SO

21 5 - -

9 6 "

24 N6 l
26 K7X '

0(1 >)•/•'

I

I

I

(

)7.'

161

647

MM
497
491
^ 10

• t . ' l

•14't

I i97
4 - 6
i.lll

. '47

Tnulc

197.1

.•'S9

101
I 1 > 1

142
•17

1 17

• [ t ) t

6 ^ S

H04

• t v l -

| 1 441

' 1 , .1411

•a!.

1

lift:

974 '

• 6 .S 1

1 16
1 X 1
611)
_»S7
61 1
M 2
1(12

I 769

19 75

247

'

1 7 9 4 •

•1 " >

.1,06s

1 I m p o r t s ( i l ( l o m t M i c ; i i u l l ( > K - i ) . | i i i H T i - l i ; i i n l i ^ ( l . ; i . - . v ; i l u . - h n . i s ) ; K I M X I m , . a l i - n d

c x t J u t l c s I ) c p ; i r h m n i l i ) f D f l n i i s i ' • . h i j n n c n l s u i u l i - i i n i l i l ; n v I > I ; M I I a n 1 , S I 0 0 . 2 h i l l i t M i . a l

p r o ^ i a m s . i i n p i i n \ a l i i f o l S

)• ( i e i u r i i i l i m p o r t s , w h i i . l i i m l i n k ' s n n p o i i s l o i ' i i m i u u l i a t k ' l i M i s n n i p l i o n •' S i n n o l n m u l j

p l u s t ; n u i t ' s i n t o h o m k u l \ \ ; n i L l i n i i M . s .

' I k - c i i i n i n i ' , w i t h 1 9 7 4 i h i l a , n n p o i l s a i r i v p n r u - i l o n a n t . a . s . t i a n s N u n . H i n v a u

a c t i o n s v a l i K - h a s i s ; p r i o r J . i t . t a r t ' t c p o r t c d <m a ( it^lcnn i m p o j l \ a l i k ' i j i u s c o J M i n i i v l i n j

u l 0 . 7
I . 0 I H I I

p
n i l l r - , s l l i a n i l u -

i n n s v ; i l m - w :
i u l i i i i : ( ' i : M n , i

o f i l u : ( V I I M L S o \ i l n . l ) c l a i K m a y n o t a i l i l t o t o l a l s b c -

3. U.S. RESERVE ASSETS

(In millions ot dollars)

] 11(1 Ol
year

1 9 6 1 . . .
1962 . . .
1963 . . .

1965 . . .
1966 . . .
1967

i 9 w ; ; ;

1970 . . .
1 9 7 1 . . .
1972'. .
197 In
1 9 7 4 . ; ;

Total

IS 7S1
17^220
Id,043
16,672

1 - 4^0
I4[HH2
14,NIO
15,710

5 16,964

I4.4K7
<• 1 2,167

13,151
14,.m
I.S.XS.!

l (

Ir

1 ^
l.s

I.I

j 1

) 1
11

11
10
1(1
11
11

c , 1 , 1 , 1

till-1

,9.17

' -96
', 47 1

,806

'(Id's
892

|NVJ

,072
,2.06
,4«7
,652
.612

StOl'fc 1

1 iL-asiny

1 <•, 889
1 S 97H
I S | S I 3
IS,.IKS

1.1,7.11
1.1,1 S9
11,9«2
10, .167
10,.167

10,7.12
10,1.12
1(1,410
11,567
11,652

( 'on-

lOK'il'll

cm I t-ii-
(ics

1 1 6

21.!
•l.l.'.

/'SI
i ,:i2.i
2 14-
), S2.S

'2 ,7X1

629
'• ?76

241
K
-

K l . s i . , . v l ,

posit ion
in

I M I

1 ,690
1 064
1 |()35

769

H6.1
.126
420

1 290
2,.124

1,9.15
SH5
465
5S2

1 ,M2

suit's-1

851
1 ,100
I,'/5N
2,166
2, 174

1 ml or
iniMllh

197-1
Miir.
A p r
Miiy
Jinn:.'. .
July.
Am!.1.';
Scpl.. . .

Nov. . . .
1)cc. . .

19 75
Jan
IVh
Miir.. . .

T.

14
14
14
14
1 "1
15

I *
15
15

1.1
If,

" 16

till

5SH
,6-12
, K70
, 946
,')!?.
460
89 1

.S90
,K40
.118.1

9-1H
1.12

,.'.S6

l i

1 |
1 |

I I
1 1

I I

1 |
I |
| |

11
1 1
"

< , , , [d

till -'

,6.S2

](i5?.
,6.52

, c J

|d52.
, d . S . '
,(.52
,65 ;
.65.'

.6 15

.621

.62(1

s!o,

I r ,

|
1

/
1
1

1
1
I

I I
|
1 1

, 567
'567
,567
,Wi7
,567
,567
,167

-( , /
,567
.652

6 H
.621
.620

I n n

IbH-'irn

iinicn-

')

(t(t
94
12

2.2-1
246
19 1
41

19

Itl'SCIVc
position

in
I M I

761
82.4
9K9

1,01)5
1 ,021
1 , :iH4
1,71 1
1 ,719
1 , H16
1 ,8 52.

J.90S
2 .Or,5

'' 2.194

S D K ' s 1

2, 166

2 ' 16 I
2,195
2,227
2,200
2,282
2,.106
.'.,.129
•. ! . . 1 7 4

2,40.1
2,444

'' ,',4 2.1

' Includes (a) gold sold to the United States by the, [M I' with the right
of repurchase, and (b) gold deposited by the ]M1: to mitigate, the impact
on the U.S. gold stock of foreign purchases for the purpose of making
gold subscriptions ic» tin* IMI1 under quota increases. 1 or corresponding
liubUitics, sve TubJo 5.

2 Includes gold in l-xchiinge Stabilization I und.
' Includes allocations bv the IM !• of Special Diawing Rights as follows:

SW»7 million on Jan. 1, 1970; $717 million on .Ian. I, 1971; an.l $710
million on Jan. 1, 1972; plus net transactions in SDK's.

4 For holdings of F.R. Hanks ouiy, see p. A-9.
5 Includes gain of 5167 million resulting from revaluation of the. (Jeiinan

murk in Oct. I9f)9, of which $13 million represents gain on mark holdings
at time of revaluation.

6 Includes $28 million increase in dollar value ot foreign currencies
revalued to reflect market exchange rates as of Dec. ^\, 1971.

' I otal reserve assets include an increase of SI,016 million resulting
from change in pur value of the U.S. dollar on May 8, 1972; of which,

total |'o(d stock is SHJ.ti million f Icciismy gold stock W22 millicm), IVM-IVC
position in WW VU million, and S1>KN %\^ million.

» I otal reserve iissels includi- an meivasi: of Sl.-VW) million reMiltiug
from change in par viilue of the. U.S. dollar on Ocl. IS, l'J7.i; ol which,
total gold stock is $1,165 million Ureas , gold Muck ¥ ' ,1^7 million)
reserve position in I \11 $54 million, and SDK's $217 million.

l> Hegiiuiing July 1974, the IMI itdojited a techniciue for valuing the
SDK hased on a weighud average of exchange rates lor the currencies
of l(\ iMumhiT countries. The l,'.S. SDK holdings and reserve position
in the IMI nrc al.so vajned on tin's basis beginnim; July 1974. At valua-
tion used prior to July 1974 (SDK I • Sl.206.15) SDK. holdings ai end
o\' Mar. umiimileil 10' s;..l4.( million, IVMM ve posiijon in I M I , Sl'-J 24
million, and total U S . rese iw asseK Slf»,IOf» million.

(Von:.- See I'ahJe 20 (or gold h d d under earniark ;it l:.U. Uunks for
foreign und international accounts. UoM nmler earmark is not included
in the gold stock ol the United States.

NO'll-STOTABU- 1 ON OlM'OSITi: I'Atil-:
1 Adjusted to balance ot payments basis; excludes esporls undei U.S. resenting the refinancing of economic assistance loans to India; a cor-

mifilat v agency sales contracts, and imports n(' I ,'.S. tin'lriary agencies. responding reduction of Liedil.s i.s shown in line 16,
2 lees and royalties from U.S. direct investments abroad or from 5 Includes some, short-term U.S. < iovl. usse,ls.

foreign direct investments in the United Stales are excluded from invest- " Includes changes in long-lcrni liabilities reported by banks in tlir
merit income ami included in '"Other services." United Slates and in investments by foreign olHcial agencies in debt.

-1 Includes special military shipments to Israel thai arc excluded from the securities of U.S. I ederally sponsored agencies and U.S. corporations,
"net exports of1 goods and services" in the national income and products
(CiNI1) accounts of the United Sliiles, TMOJT:.- Hula arc from U.S. Department of Commerce, Uurcun of l;.eo-

4 Includes under U.S. (iovernnienl grants $2 billion equivalent, rep- nomic Analysis. Details mav not add to totals because of rounding.
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dolliirs; valued ill Id .IS per line ounce tluouiih Apr. 1972, at S38 from May 1972-Sepi. 1971, und at ?42.22 thereattcr)

I'.iul a(
period

1970
1971
1972
1971

1974 l e b
Mar
A p r
M a y

Julv
Am-
Sept
Ocl
Nov
1 )cc

1971 Ian
1 eh.'1

j iid or
period

1970.
1971
1972
1971 . . . .

1974 II I)
M;ir
Apr
May

July

Sepl
Oel
Nov
1 )ec

197^ Ian
| el> ' '

r.mi or
period

1970
1971.
1972
1971

1974 l e h
Mar . .
A p r
Miiv
June
July
Auj^
•Sept
Oet

1 )ee

197' Ian
1 eh 'J

1 sl i-
nv.iled
tol.il

world 1

41,27s
41 16(1
44,890
49,USD

49.S40

49,815

49,s:io

"49 791

I r a m e

1 *17
1 121
.1.X26
4,">(,1

4 , 2fi2
4.262
4,26?.
4 ,262
4 26?
4,267
4 ' V
4,262
4,262
4 267
4 "VP

•1 "V."1

4 76?

I'aki-
stan

14
51
60
67

67
67
67
67
67
67
67
67
67
67
67

67
67

Intl.
Mone-

lary
lund

4,.1.19
4 712
5.X.10
6,478

6 478
6,478
6,478
6 478
6,478
6 478
6.478
6.478
6,478
6,478
6 47S

6 47X
6,478

Ger-
many,
l e d .

Kep. ol1

1 980
4,077
4,459
4,966

4,966
4,966
4.966
4,966
4 966
4.966
4 966
4,966
4.966
4 96(5
4 966

4 966
4 966

I'orlu-
l!!ll

902
921

1,021
1 161

1 171
1,176
1,180
1,180
1, 180
1 , ISO
1 ISO
1, IN0
1 180
1.180
1 ISO

1 180

1

United
States

11,072
10,206
10,487
11,652

11 652
11,612
11,612
11.612
1 1.6.12
11.612
11.612
11,652
11,6.12
11,652
1 1 612

II 611

Greece

1 17
98

1.1.1
148

148
149
149
149
111)
1.10
H O
110
1.10
11(1
11(1

H O
150

Siimli
Arabia

119
108
117
129

129
129
129
129
129
129
129
129
17.9
129
129

I'sli-
nuuvd
rest ol'
world

25,86.1
26,220
78,57.1
.11 ,720

:u ,710

11,70.1

.11 ,700

M l 661

India

741
24.1
264
29 :l

2 9 1
29.1
291
29.1
291
2 9 1
291
29.1
29.1

29 1

Soulh
Africa

666
410
681
802

781
780
780
777
781
78 X
778
771-
786
774
771

764
719

Algeria

191
192
208
2.11

211
2:i l
231
2:il
2:i l
211
211
2.11
211
2.11
211

211
?.:n

Iran

l:il
I I I
142
159

159
159
1.19
159
159
I5K
I SS
I5X
158
I.1N
|1S

|18
158

Spain

498
498
541
602

602
602
(.02
602
602
602
602
602
602
602
602

602

Aii ' .en-
tina

140
9 0

152
169

169
1 69
169
169
169
169
169
169
169
169
169

Iraq

144
144
1.16
171

17.1
17.1
17.1
17.1
171
171
171
17.1
17.1
171
171

17 1

Sweden

200
200
217
244

">44
244
244
244
244
244
244
244
244
244
244

7.44
244

Aus-
tralia

219
219
281

112
112
317.
112
.112
112
.112
.112
.112
112
112

117.
.112

Haly

2,887
2,884
.1,1.10
.1,40.1

:i,4m
.1.48.1
: l , 4K l
.1,48.1
.1,481
1,48.1
1.481
:l,48.1
1,48.1
.1,48 1
1 4X1

1 481
.1.48.1

Switzer-
land

2,7.12
2,909
.1,158
: i , .111

1 511
.1,51.1
.1,51.1
1,51.1
1,51.1
.1,51.1
1,11 1
.1.5CI
.1.111
.1.51.1
.1.511

.1,51.1 ;
1,11.1 1

Aus-
tr ia

714
729
792
881

8X2
8X2
KS2
882
882
XX2
882
882
KK2
882
882

88?
882

Japan

i n
679
XOI
891

891
891
891
891
891
891
891
891
891
891
891

891
891

Thai-
land

92
87.
89
99

99
99
99
99
99
99
99
99
99
99
99

99
99 j

l le l-
Kinni

1.470
,544
,6:18
,7«I

781
,781
,781
.781
.781
.781
,7SI
,781
,781
,781
,781

,781
.781

Kuwait

86
87
94

17.0

17.0
17..1
1 18
142
IK)
1.10
1 11)
1.10
1.18
118
148

140
140

Turkey

126
MO
1.16
1.11

151
1.11
151
151
151
1.11
111
151
111
1.11
H I

111
151

Canada

791
79?
8.14
927

927
927
927
927
927
927
97.7
927
927
927
927

927
977

l.cb-
auon

288
:122
:i5d
:i8s

189
389
.189
.1X9
189
3K9
189
.189
389
189
189

189
.189

United
King-
dom

1, .149
775
800
886

886
8X6
KK6
886
886
X86
XX 6
8X6
886
XX6
8X6

China,
Rep. o l

(Taiwan)

82
SO
87
97

97
97
97
97
97
97
97
97
97
97
97

97
97

Libya

85
8.1
93

10.1

l():i
10.1
101
10.1
101
105
107
10.1
101
101
101

101
10.1

Biiiiy

162
148
m
148

148
148
I4S
148
148
14H
148
148
148
148
148

1

Den-
mark

64
64
69
77

77
77
77
77
77
76
76
76
76
76
76

76
76

Mexi-
co

176
184
1X8
196

194
156
155
154
154
154
114
154
154
114

zucla

384
V) 1
425
472

472
472
477.
472
472
472
472
472
472
472
472

472
472

iT.vpt

81
85
9 2

10.1

101
101
11)3
101
10.1
101
101
10.1

Nether-
lands

1 787
1,909
2,0.19
2,294

2,294
2,294
2,294
2,294
2 294
2,294
2 294
2,294
2,294
2 294
2 294

1 194
2,294

Dank

Sctlle-
iucnts2

- 2 8 2
310
218
215

°77
274
271
247
259
7.19
211
259
271
2 i l
210

261
272

1 Includes reported or estimated #oh\ holdings of international and
regional organizations, central hanks and iiovts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Mas tern I.uiopean coun-
tries, and China Mainland.

The figures included for the Hunk lor International Settlements are
the Hank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
Hold deposited with the HIS is included in the ^old reserves ot individual
countries.

1 Net Kokl assets of HIS, i.e., KOKI '11 bars and coins und other gold
assets minus ttold deposit liabilities.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

1 ml

pel iod

961

966 ') , .

967 ''

96S "

96') "

97(1- 1 )ec '' . .

971— 1 ) e c . ' i

972 Die

97.1 Da

974 Kb
M:ir
•\pi . . .
M;iv
JINK:

July

Oel

[ Kv. . .

W Jiin.--

I o(:d

-6 194

l2-),.li:l

i 2-), .164

") 569

! , l l , 145

: :M ,o?.(i

'.15, SI')

15,667

i 'Hi , 6>i 7
1 IS ,47.1

i' '4.5,75.5

; 45,9 1 •!

147,009
146,960

«i7,"HI
•;67.xos

S2.S6?

92.404

'M ,S(.6
95.6 14
')7,X?5

101 'N5

107 .'lid
Id'),942

III 911
115 I5|
1 I7.7S7

M.5,N(.'.5
117 17X

I .niul
luihil i-
lil-s III
I M I

(•old
IMIIIS-

actinns '

SIIO

SOO

XOO

S14

1,011

1,011

I ,(i:i:i

1 ,0.1.'

1 ,0.10

1 ,0.10

1 ,019

1 ,019

566

566

544
544

I'oMkl

14,425

15,790
15.7S6

| 1 S26

14,XI I

14 ,X'I6

IX,201

1S. I'M

17,407

1 /..14I)

'"I 5,975

I 5,')')X

2J.7S6

2.1,775

51,209
50,6.51

|>I ,*.!6

6r,.SI0

64. Kill
65.5?7
67.154
6N 1 50

7L09 I
7O.')7O

7.1.7IK
75,061
76.570

75 , 76X
7S, 116

Shoil-
tcf ni

Imhih-
UCS M'-
polled

bv
hanNs

I:I

U.S.

12,467

1.1,224
1:1,220

1 1 066

I2.4S4
1 2, 5:19

14,0.14
14,02.7

I I , :i I s
1 1 , .1 IS

11,1154

11,077

1'),.1.1.1

1 9 , .1.1.1

.19,679

.19,HIS

40,000

4.1.919

41 .')')?.
4.1.41?
45.175
46 167
•17.41(1
•IX,42')
4X..1S?
5(1 1 14
5o!x')l
51 S09
5.1.057

.51 ,749
s 1 967

Ollieial 11

1 j(M|id

Miiikci-
ilble
U.S.

Ticas.
homls

niul
noles •'

1 , 1 S.I

1,12.5

1 , 125

1 105

S60

S60

90S

90S

52')

462

.146

.146

.106

295

1 ')S5
1 ,'')55

5 ,2 16

5.701

5. 192.
5.192
5.02(1
5 0 M
5,01.1
5,(11.1
4,940
4 .XXO
4.SS0
4 906
5.059

.5.177
5 159

1 nib

stitlltilMIS

Nillllllill-
kefabk-

con-
vertible

U.S.
Trcas.
bonds

m i d
notes

70.1

I ,079

1 .079

1 201

256

2.56

711

71 1

701

701

1 is 555

555

429

429

6,061)
6,09:1

12,1 OK

I2:.il9

2 ,:122
12..129
I2..1.1II
17 111)
2 , HO
2,.1.10
2,.1.10
2 , .1.10
' ' l i d
2 1 10
2,.1.10

2,457
7.4S7

ities lo tc

Noninar-

iHiiii'on-

1 j ij

1 reits.
minus

ii;ld
noles •'

6.1

2.04

204

114

.12X

.12S

741

741

2., 51S

2.51S

1 "2.51.5

2,51 >

.1,112.1

.1,02:1

:i,:r/i
:i,''t4i

.1,6.19

.1.210

.l.'.'IO

.1,21(1
1,210
1 '10
1,655
.1.655
.1.655
1,655
,1.'S67
1 S67
.1.X67

.I.X67

.1.X67

uci.ml eoi

Olher
ivad/lv
market

able
liabili
l ies'

I5S

1 5N

120

9 1.1

9 1.1

1 . X07

1 , X07

2., :i41

2, .14 1

1,505

1 ,r>05

695

695

144
144

54.1

1 ,661

1 ,1X4
L.1S4
1 .41')
1 ,4.10
1 .566
1 .664
1 .66.1
1 627
1.750
2 149
2,257

2.5IS
2,666

• :,ies

[.imiid

lies
to i't)l)l-
IllCICMl
hanks

.ibioad "

S , i< 1 V

7,271

7, ;io.i

7,41 'J

10,1lo
{), lJ .1 f 1

1 \,}\V)
1 1 ,1 t.H s

1 4 , 4 7 2

14,472

2..I,6.1X

2.1,645

17, 1.17

17, 11 >')

10,2.62
1(1,94')

14,666

17.661

19,75(1
2'2.OSX
2 2.520
24,6.19
25, 10.1
26, SKI
29,.15 5
27,9X0
27 ,''170
29.66K
.1O.24S

29..174
27.644

1
01

I'oMl

.'..1X7

.1,7:10

.1,75.1

4,059

4,271
4,272

4.6S5

4,67S

5,051

4,9119

4,464

4, 5K9

4,676

4 ,604

4 , 1 .lli
4 , 1 4 1

.-,04:1

5.9.10

(<.?? '

6.546
6.X02
6.X94
7. 1 59
7..I.1)-
7,522
X ,05 1

s|4O7

K.71.1
9, 1.14

111ml liabi
ei loiei)',i

Shon.
lenn

INihili-
lil'S II!-

poiled
bv

hunks
111

U.S.

.1,(146

.I..177

.1,5X7

.1,74 1

.1,744

4 , 1 27

4 , 1 I'll

4,444
4 ,444

:i,9.w

4,064

4,0.")
4,0.19

1 691
•1,'fi'M

4.6IS

500

5.SI.1
6, 146
6..1X5

6, 796
6,961
7. 1 56
7 ,65S
7,694
7.926
X.2S5

X,2(I5
K.S24

ilii-s to
ers

Markul-
u h k
U.S.

Treils.
IKMKIS

.'•ml
n o l e s •>••'

.141

:i76

:i76

472

52S

52X

55X

55X

609

465

52.5

647
565

447
447

42.5

4.111

410
400
417
166
.161
.177
166
19 1
'H I
4X1
49S

50S
610

1 icniul
liilbili-
lil'S III

iKin-

inone-
(itry
inll.

and re-
l.'.illllill

/ations

1 ,965

1,722
1 ,72?

1 ,4.11

906
90S

69 1

677

725
Til

6.59

66.1

S44
X46

I.52X
1,52.1

1 ,627

2.00.1

1 ,79 1
1 ,47.1
1 , .149
1 ,602
1 ,77(1
I.S7I
2,095
1 .99 1
2! 120
2.215
2. IS6

2,0.10
2,0X4

1 Includes (a) liuhilih on nokl deposited hy Hie I M I ' to militate the
impact 011 the U.S. r.oUl ^loi-k oltbieii in ninvfiascs Ini1 j-.olil sufiscii"]ilioiis
to the IMh iimlci (juota increases, ami (h) l.'.S. 'lix-asury nhlillations at
e(Jsl value HIKI fitiitl.>> tiwiiitini.1. investment ohtained troin proceeds nt' sales
oi'KOl'l I\V the IMI lo I he United Mules to aci|iiire income-earn in L-, assets.

'* lncJiidcs HIS and I un>pean I uiul.
3 Deiived hy applyini'. iepoi w\\ tiansactions to bench 11 iaik ilata;

hicakdown ol'transactions hy type of holder estimated for \i)(}.\.
'1 Ixclmles notes issued to loieij'ii ollitial iionn'seive aj-eni-ies.
* Inchu:.es loii{;-tenn lii'.hilities reporied hy h;mks in the United States

and clchi securities of U.S. JrileniJl.v-.spoMso/vd ;ii:encie> mn\ U.S. vur-
poratious.

f> Includes .short-terni liabilities payahle in doll.us to coinmeicial hanks
abroad and short-term liabilities payable in loieirn currencies to commer-
cial hanks abroad and lo other lomciKM*.

7 Inclmles marketable U.S. Treasury homls am! notes Meld by commer-
cial luniks abroad.

H Principally the International Hank lor Reconstruction and Develop-
ment and (he Inter-American and Asian I )evelopnent Hanks.

' 'Dala on the 2 lines •Jiowi: lor ihis dale di l ln hrc.mse ol" diiincrs
in reportini: croveratie. I'inures on first line are comparable with those
shown tor the precedini'. date; li^nres on second line arc comparable with
those shown lbr the following date.

1 " Includes SI0I million inciease in ilollar value ol" iorciim currency
iiahr/rtfes resnlrrti.c from twAluution of On; (Icnnun murk in Oct. 11J6(J us
follows: liquid, SI7 milliiMi, and other, . W million.

1 1 Data on the second line dill'er Irom ihose on lirst liiu: beiause cer-
tain accounts previously classilied as olliciid iiistilulions are included
wilh bank--; a nunilier of'rcpoi iini1 hank-; are included in [he series Tor
the first lime; and U.S. 1 leasmy securities pavahle in foreign currencies
issued to ollkial institutions ot ibrcif/n countries have been increased in
value lo reject maikel exchaui-.e rales as of \)cc. .11, 1971.

Noj 1 ,• Hased on Iieasury I )ept. data and 011 data reported to the
I reasury Dept. by hanks and brokers in I he Unileil States. Data correspond
1/enerally to statislics ibllowiu;^ in this section, except tbr the exclusion
ol1 iionmar.ketahle, iionconvertihle U.S. Iieasury notes issued to tbreiim
ollieial nonreserve artmcics, I lie inclusion of investments hy foreign
olticii'il reseive itnencieN id debt sa:nriiivs i>l" U.S. I'edeciiJJy-.spDn.sored
ai'.encies and U.S. corporations, and minor rounding difreceuex's. l'al)le
excludes IMI holdings i.i <!ollais, and holdings o\m U.S. I ivasnry idlers
oT credit and nonneiMHiable, non-intL'test-iiearini1, special I..S. miles held
hy other international and regional oruani/ation-i.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amount t1; in millions

1 ml olivri.Hl

1!;71
972
971

974 1 cb
Mar .
.\pr
Ma\ ' . . .
June
I n l y . . .
A L I K

Sept. '
(V l '•
\ov.'
1 )CC '

l')75 Jan. '
1 eb

l i i t . i

:orei:-:n
(.-.MII'.tlHrs

50.651
61,526
66,810

<>4, 10(1
f.S.S27
67,154
68 . 150
69.994
71 091
70,970
72,606
7i.HH
75.061
76.570

75,7d8
78.316

W w m i
1 L.ropi-!

30,134
14 197
4^,717

42,.191
4 : "72
41,6.18
42 9M
4.;, 200
4 ; (IIP
41,29 2
42,680
41 041
4.:. 22.1
44,169

43,2.14
44.540

O.M.K..,

3,980
4,279
1,8M

4,262
4,195
4,309
4,302
4,201
4,125
1,9 V|
3,819
3,809
3,710
3,66.5

1,626
3,(>21

l a t i n
AllHTii."lIl

republics

1,429
1,7.11
2,544

2,744
2,887
3,532
1 184
4.006
1 9 s 1
4,127
4,421
4,046
3.742
4.419

3,659
4,224

Asia

1.1,823
17,577
10,884

10,878
11 ,611
12,360
12 988
13,992
15 209
1S , 5 ?.(>

16,182
17,186
18,525
18,529

19.455
20,125

Africa

415
777
788

1 ,(100
I 249
1 ,402
1 620
1,854
2 055
2,272
2,850
2,947
3,204
3,161

3,232
.1,356

Other
countries2

870
2,961
3,024

2,825
2 793
2,913
2 905
2,741
2 749
2,800
2,654
2.6H9
2,657
2,627

2,562
2,4.50

1 Indude^ H;mk tor Intern.tnonal SeltlemetHs and ruropi/aii I uml.
? Iiidtick's i:<niiiirii's in Oceania iiml I astern I utope. ;ir,d Western \ un

pean (lepeiulenck1*: in I aim America.

Noi l . Data
institiiiions of I'o

ep
d

it >lu>:-|- and !on»lerni tial'ilitk-s |o I In: ollidal
inline:-.. ;LS icporled by banks in the I. nited States;

foreign official holdings of marketable arul nonmarketable U.S. Treasury
securities with an original maturiiy of more than 1 year, except for non-
nuuketat-ie notes issued to I'oroigu ofliciul nonreserve i\K<-*iK'ies; 'AivX in-
\cMiin-nis h> foreign oflicial reserve agencies in tlebt securities of U.S.
t i-i'.i'raMv-.sponsorcil agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

i u i ! N ! a i u l i [ H ' , ; i " r n i l l i i ' i i

1 ml el pel iiul

1971 5.5.42S
1972 60,697
197.1 69,022

1974- l eb . ' .
Mar.'
Apr.'.
May'.
J u n e .
Ju ly .
Ami.'
Sept.'
Oc:t.r.
Nov.'
Dec.'.

1975- -Jilll.".
1-ch."

69,248
72.852
75.244
78,721
M),9S2
81,945
86,815
87,652
88,552
91,439
93,571

91,213
92,016

55,1)36
60,201
68,425

478
086
537
068
19(1
279
069
957
83.1

,695
,8(15

90,492
91,283

I'ayaiiie in i
1'ayable

6,459
8,290

I I ,310

11,472
11,651
11.977
11,672
12,856
12.222
11,841
12.769
11,22H
12.860
14,054

12,299
12,145

bills and rerm

Otucr I'oivirn

I " " • ;
j

Demand I lin-.e-1 cerlili-
cati-s!

4,217 3.1,025 I 11,335
5,603 31.850 14,458
6,8(>3 31 ,886 IK, 36d

6,829
6,956
7,30!
7,609
8,253
8,643
9,073
9,222
9,789
9,5.12

10,081

30,274
31,444
32,676
33,983
34,0.18
34,178
33.179
33,467
34,187
35,020

i 35,190

10,153 36,899
10,324 ' 39,258

19,903
22.(134
22,581
24,.SOS
25,043
28,2.15
31,976
31,499
32,628
33,283
33,480

.11,142
29,555

.192
496
597

770
766

To noninonetary international
and regional orgiini/ations'1

653
792
666
74<>
696
719
744
766

721
733

0
0
0
0
0
0
0
0

0

lotal

I ,367
I ,413
1 ,95.5

1.693
1,206
1,164
1 ,388
I ,653
1,745
1,921
I ,900
1,997
2,036
1,981

1,885
1,880

Deposits
U.S.

Treasury
hills and
ccrtifi-

Demand Time2 . cates

73
8(,

101

77
96
60
95
106
121
XI
128
125
128
139

123
118

192
202
83

63
63
57
53
66
66
(>«
69
89
89
105

104
95

210
326
296

232
227
209
46
91
51
146
75
93
94
25

25
89

Other
.short-
term
liah.v

892
800

1,474

1,321
820
838

1,194
1,390
1,508
1,627
1,629
1 ,690
1,725
1,711

1,633
1,577

l-'or notes see opposite pa^e.



APRIL 1975 (. INTL. CAPITAL TRANSACTIONS OF THE U.S.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

( A m o u n t s o n l s l a i i d i n c ; in m i l l i o n s o f d ( . l l a i s )

1 1

1971
97">
9 7 . 1 .

1974

9 / 5

il ' ' I p ; ' l i t K !

i- . - i i . '
M . i r . '
• \ | > r . '

\lav ' .
J l l l l i : 1

111Jv ' . . .

A l l ! ! . '
S l ' J H . '
D e l . ' . . . .

N i > \ . ' . .

I c h . "

1

5 1
5 9

(.7
71
74
77
79
S2
84
Ss

M i

89
91

89
9(1

H;iJ

. dd 1
\ 2S4
,Od7

.55S

,0M)
i 1.)

,.129
.'.mi

,89.1
;s '

' s s s
!.K).I
,590

.'28
1.15

I l i M

IK'

(

M

1 1
| |
| |

12
1.1
| |

i :
j |

i 2

I.I

u
i .>

i n > . .

D c p

l.nul

,.Hid
?(I4

, . '09

, 194

. s ^ s

'917
'577
' / M l
' |O2
7(i(l

.(,41
1 04
7 1.'

/ J I 5

.175

.027

h . i . i j .

I'.u

.sir.

1 ii

4
5

(,

h

(,

/

S
<>
9
l ;

9
\,

10
10

l,.u>k

ahlc

u 1 •'

02.5
mi
78(1

- ' i l l .

8 9 4
.'4(.

1 8 /
5 7 8
III)''
1 i i
7011
44 i
97(,

04'/

s ;ij)lt o l h c

n O o l l a i s

I . . S .
l l . ' M M l l i .
hi l l s .111,1

ce I 1 i 11 -
ealcs '

.12,41 fi
11 5 ' l
.11 ,590

10 042
.11 ,217
12..Id/
1.1.9 17
1.1,94/
14. 128
1.1.(111
1.1,.19.'
.14.094
.I4.9.'7
15,1 (.5

id.875
19.l(,9

Inn-

O l

sll.
tci
li.l

III
1 1
10

IK
21
2]
2 {

.'(,

.10.
- ' 9 ,
10

.11 .

.11 ,

.'.'J.
2 7 .

-'nei-.

i l -

i l i

\ • '

44.1
(.5 9
892

5 8/
. ' h
74.!
dl 1
(.5 2
727
.149
87(1
0.18
558
7(i8

5 0 9
9 7 8

I'ayai'lc
in

l O U ' l i ' l l

cnr-
ICIlcics

.192.
• IK,

597

7711
7dd
70(i
(.5 1

I1).'.
d d d
7-1(i
(I9(I
7 1 9
744
7dd

/.'I
/.I 1

1

:i9
4l
4 1

41
4 1
45
4d
4/
4S
4fi
51)
s | )

M
5.1

5 1
.-> 1

, 0 1 8
000

, 9 1 9

9V '

• t l . '

. 1 75
, i <•:
,-i 111
. 4 ' 9
,.1X2
,114
891

,8(19
0 ^ 7

7 4 9
,9(.7

1

IK-|,

1 ),-|ll;liii!

1 . . l . '7
1 1>9I

.:.-t(K

. ' , ( .11

. ' , 9 2 0
2 1 'i .̂
.\d4.l
' 51,1
.'.-17 1
.',S.'4
.•, r r . ^
2 472
: . ' ! < • *

:. 187
,',0(.l

. " l l l ,

I'.r,

i - i i K

1 i l

,

l

I

.1
1

•1

-1
-1
4
4
-1
4
• 1

•1

4

iill i l l s !

ihk : ill

1
1

n 1 •'

019 :
,SKO
91 1

70 1
8 0 0
9 4 9
(!.".
. ' ' /
44S
•129
11.1

4X1
1 22
12.4

.(•19
1S7

l l l h m i , , '

loll,II ' .

I . . S .
ICI-,1,1 V
ill-, ;:n,l
V I ( I I I

cults-1

t". I l l
.11 / I VI
.11,5 11

29 VI 7
II .01.4
i.' 112
1.1.7 II

.I.O45

.1.1.749
12. fi87
12 9'>5
li .f . .(4
.14,4(.7
,14,(..''(.

.l(i.5.ll

.18.840

Ollu'i
• . h u l l

h.'l ill

l i ; i h . •

.1 , (77
t 90'!
(,,24S

5 H.'l.
5 . 7 9 0
* K('7
5 , 9 ; . l
(, d.iK
7,547
8 , ( iC5
9,1195

1(1, -I7K
1(1. (.21
10.999

8 (.N 1
8 . 7 1 0

I ' i l V . l l

Ml

l i n v i i
c m i r i l

K-

II

•u-

K.5
1
1

1
1
1
1
1
1
1
1
1
1
1

71
27

27
?:i
..' 7
27
27
.'/
2.7
i:i
27
. /

1971.
1972.
197.1.

1974 l-i'li.'
M;ir.'
Apr. '
Mn> '
JlllK' '
lu.y' .
Ami.'
S

• l o i a l

14, (,•;.!
1 9 , 2 8 4
2.1,147

V . l
2 ' 1
905

.K.7

. 899
771

I. 19
.(,(.4
, 5 ' H

I ol.il

III 72.1
I 4,.140
17 ,178

19,107

9 4 0
I I 1
4.19
271

28.7
27 ,-111
27' 179
29,051
29,d09

28,(.5-1
.'(.,91 I

Deposic.

Demand I i

4,(OX
(.,941

(i.5d8
(i,.199
d,9IO
7,(i89
7 , I 05
(. ,S9(1
7,091.
d . l(,l
• . ' . ( • . ' . '

8.25 1

.120
405
515

5 2.1
501,
(.77
7SS

,42(.
,57(.

1,71.1

,', Id I I ,94.1
7.I4N I I,997

.12
54
d.l
82
95
0-1
00
58

158

short-

li'iin

liah.'-

9,272
9,71 0

I I , .'HI
It,.121
14,(.01
Id..114
I5,ddo
17,797
20,220
IS,481
IS.95-1

I 9\2d8

19,190
I 'I. (.40

.!,(>94

S 1.500

5 81.1
(,,145
(.,.185
(.,528
(.,79 5
d, 9d I

7 ' (>59
7, (.9 4
7,927
8,2X5

8.20-1
8..5 24

U.S.
[ ii:iMirv

,d(.O

l', U.I

,1.1-1

.'.i>)H
, ' I s

,419

1.197
.72 2
,574
(.18

,710

, ( .25

SI 8

I ,(,(id
?. IK .
2,.15.1

2,5-10

2/.20
2,7-1-1
2,915
2 9d7
.1.150
1, 2d-l
.I.-12.2

l!79d

.1 ,757

.1,875

I

Oilier
shorl-
teini

271

9.1
9S
92.

1 24
10 /
17 5
45

1 79
19 1
' 0 7
277

ISd
20.1

1 ,045
1 ,1 04
1 .2.74
1 ,.14d
1 .15 5

1 , .18.1
1 ,4(.4
1 ,495
1 505
1 ,4/4
1 ,502

1 ,d.U
1 .(.29

l o I . l i n k s
11,1 , , | 1 , , T

; •> i i l . I i - i n
I'mvijiii

2 . 2 8

. 1 2 5

4 ( . 9

( . 4 2
(, .19
> / 9
5 2 d
d(>5
" 19
1 , 1 8
5 d 8
5 9 1
( . 1 7
( . .19

7 2 I
7 .1 1

i[K:(mli'il
l l ) ; i l ; i > : » : l m l < ; " I n . M i n i ' s o l i l o l l u r s " ( i l ' l h i : 1 M I .

J'• I \ i / l l l i l c s t i c i ; o l i ; i h U ' O I I I L ' n . M l f i r i i U ' 5 o l i k ' p o s i l , \ \ l l i i
i l l " O l I l L ' i 1 < l i o i l - U ' l l l l l i i l h i l i l i i ' s . ' "

' I n c l m k i s i i i . i i i i i i i i k i M a h i c I L ' I l i l K ' i i l t ' s <4 U H k ' h d - u i l i . ' s s i s s i u - d l o o l l i i : i ; i l
i n s l i l u l i o n s o t l o i c i y i l I ' o u n n JL-s.

•I I n c l l u k - s l i ; i h i l i l i L - s o i U . S . h u n k s l o l l u : i i l o i c i i ' i l h r i i i u l k i s , t K i : , i l i l i c s
o f I . . S . i i | , . L ' i n . R ' s ; i n t i h i i i i i i ' l R ' s o l l o i L ' i ^ n h i i n k s l o t l u ' i i h c ; i d c . M i c ^ s a m i

l l U C i K I I ( . l I U K l R ' S , I l i l l l k l T s ' I K ^ V p l . l I U l ' S , C I M I I I l l l - I V l i l l | l i i p L T , i l l l i l I I C i n K i i l l l l C
t i m e L c i l i f i i ' i i l c s o l d e p o s i t .

•5 U.S. luiasiiry hills ami n-i l i l i iaks ol.iaini.-d l inn procuds ol sales ol'
Hold l.y the l \ l l [o :hi- Uniled Sl.il>-. to ai-i|iuic iin-omc-uaiiiiii!; assets.
Upon termination nl iii\>-,lnieiit, the same ipiantily ol |J.<'1>'- ^as ieai:-
cinired l.y llie I M I .

(i I'li i icipally (lie imeinaiioi ial Itiink l i i r K « onMnifii iMi anil l)eve)i.|.-
meiil and the Inter-AiiK-iiean Development Hank.

Includes dillerenee helween eosl value and la.e value nl seenrilies in
LMI I'.old invi-slnieni aeeoiu-.i.

-' l'iineipall> l.ankeis' ae>uptanees, .oiiinu-reial i'aper, and neiioiiahle.
tune eerti(K-it(es uCc/eposi!.

* I oreinn central hanks aad loieii ' i i iiaiu'al i i i n h . ami their ai'.eneies,
and Itank Tor Inteinalioiial Sellleinenls and 1 inopean I'nml.

*' l.xeltitles eenlral hanks, .s liieh aie inelnde,! in " I )lheial insl i lul ions."

No 11:. "Mioi I i c rn i " leieis lo ohlijialions payahle on tleiiiantl or lia\ ini-,
an oni/inal uiului'ily " I I tear oi ;,-•-,. I I'I d.il.i on lonv-leim liahililies
leptMletl In hank.s, .see I ahle 9. Dala extlntle Ihe holdings of dollars
ol [he Intel national Monetary I nnd; Ihese ohlnialions Iti (lie I M I lonst i -
line eiinliniiirnl liahililies. , • 11. > Ihey lepresenl essenlially 1 In: anio.inl of
dollars availahle lor thawin)!s horn the IM I - hy oilier niemher eonntries.
Data exehlde also l,.S. I leaMny lelleis t i fe ie i l i l and noniHv.mial.le, non-
iiilt'iest-l)i'arwi.v. sjietial U.S. noles lielil hy Ihe Jiiler-Ainei lean Develop -
nienl [tank and Ihe International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

( In i l ui pel iinl. Amounts cuit'-l.inilin.i1; in millions ,>r ilellars)

Area ami i-iuiiiiry

1 uio|K-:

I •;"/.!

Austria 1 ?'/'?.

2H'r
H o

Italy

Portugal

United Kitiftloni

USSR

Total

Canada

Latin America:

Hra/il
Chi le

C'uha

Panama

Other lat in American republics

Total

Asia:
China, People's Rep. olfCliina Mainland)

Other

Total

Africa:
I-yypt

Other

Total

Other countries:

Total

Inteinational and regional:

Total

} \a

978
•116
2.5 6

1 , 184
!' 857

97
5,01 I

I 17
1,48.1

HI

27,1.16

1 4 12

6.18
540
605
1.17
21(1

(,
8.11
167
°">5
1411

1 ,()7X
X6l

H6
44

.1,568

:i9
675
:n«

9X
10X
177

15,84.1
192
4 ! K
171

1,071

19,l:il

24

12
1 IS
21

768

939

.1,027
51

.1,077

19,284

951
.107
156

1 ,41.1

60,697

197.1

Div.

161
1,4X3

(>V)
165

1 48 1
11 1")7

1X9
1 ,404

965
M 4
.105

1 , KK^
.I..177

•JM
6,148

86
1 15?.

•>T

1 1(1

40,742

.1,627

924
824
860
158
247

7
1 , 2X5

2X.'
1.15
120

1 ,468
884

71
JMI

7,626

:ix
757
.172

K1
13.1
.127

6,954
191
51 s
247

1 ,202

l(),82(i

.15

114
87

XOS

1,056

. 1 , 1.11
59

.1,19(1

67,O(>7

1,627
272

S7

1,955

69,022

June'

111)
I.X.I6

'.'(ifi
174

1,4.'S
I 1 5 'X

2 P
1,2X1

911
41 1
X:A

1 ,21 1
6..186

125
8,748

100
2,701

27
126

44.47.1

.1.550

1..178
1 4X5

782
240
?.I7

6
1.412

55(1
166
121

2,7(17
1 .(171

122
462

10,722

.1.1
688
462
225
357
256

9,440
262
772
524

2 , 5 7 2

15,491

84
.19

102
58

1,911

2,19.1

2,8.11
W

2, WO

79,;129

1 ,105
227

1,65.1

80,9X2

July

4X4
1 ,ti?X

2.19
203

1 76 1
I ' 60.'

-io >

I. sn

87X
4 ' 9
U.2

1 , 160
7.216

1.14
X.5S8

106
2.X5I

27
I.I.I

44.755

.1,595

1 252
1,546

77X
279
264

7
1.41 1

566
197
122

2,600
1 , 18.1

9?
672

10,966

19
772
470
172
X61
226

9,99 ]
215
762
451

.1,614

17,576

9 1
54

1711
46

2,042

2,40:1

2,848

2,906

K2,2l>()

1 , 1 X 1
25.1
HW

1.745

S3,945

1974

Al ly . . ' ' S i - i ' l . '

1,9.17 1.9 11
.'51 • 26X
229 | 219

1.611 1 561
I I X7 1 9 1 17

29X ! ^9 t
1,101 .1,1.18

894 l.li:'..l
422 4.15
.10.1 .177

1 ,049 1 096
7.8 50 I X. 19 1

106 1110
9,071 8,709

10(1 151
2,829 , 1 , 1 "

26 : -1il
147 149

44.X6I 45.4-S

.1,25(1 3,714

1,189 1.1(15
.1,301 1.216

817 • X71
25.1 • 266
2S5 ?.').!

6 7
1,610 1 ,64 1

441 511
185 182
115 1211

2,999 .1.217
1,066 1.214

111) 121
X2X 55.1

1.1. 1(11 ' 11,.121

40 411
X42 822
49(1 621
111 : 158
78 5 941
21 1 i 2 1 7

9 ,9 1 "> 10,116
277 (04
715 1 74S
401 .162

4,252 4,726

18,060 19,076

105 7.1
6.1 79

156 157
46 4 i

2,258 , 2,89.1

2,627 1 244

2,926 ' 2.X47
68 72

2,994 2,918

84,89:1 85,752

1, 5d7 1 514
262 261

1,921 1,90(1

86,815 87,652

(k-l.1

2.047
2X5
•:?.\

1 920
S 6 ' I

215
2,748

1 , 1.11

.147
1,071
8.974

121
7.565

1.16
3.21K

44
i:i(>

44,833

4,226

1.017
1.678

X94
270
292

6
1 ,7.11

4X4
177
128

-) .j.)2
1 , 1 1.1

1 IX
508

11,429

43
797
470
140

1 ,600
21H

10.407
11 1
72f>
128

4,812

I9.X74

109
7.1

I1X
41

2,97.1

1 111

2 788
71

2,859

X6.555

1 665
2.12
too

1,997

88,552

N o v . '

557
2,?.95

1 IX
262

i.X?.1

9 UP
21.1

2,192

1 , 181
I1X
.1.(2

1,101
9..I7X

1(1.'.
8. 166

101
1,412

.1.1
140

46,267

1,725

938
1 ,741

951
297
i()5

7
1 .7.11

474
18.1
14(1

2 ,896
1 , 1 76

1.15
8 19

I I , 8 IS

45
X08
551
156

1 , .16 1
279

1 (1,89 1
109
7.U
3 1 !

5, 6X 1

21,147

109
59

155
82

.1,199

1,604

2 759
86

2,845

89,40.1

1 752
21.1

70

2,0.16

91 ,4.19

607
2,506

169
26(:

4 274
9 4>tl

'248
. ' ,617

1,01(1
.110
.IX.'

1, I3X
111,007

15.'.
7,5(11

181
4,051

82
206

4X 59 5

1 SOI

XX6
1 .4.52
1.0.14

276
.10.5

7
1,770

48X
272
147

1 4 1 1
1,316

I5X
515

13,(UK

50
8IX
5311
261

1 221
186

10 X97
184
74 7
111

5,446

21,073

103
.18

110
X4

3,197

1 551

2 742
X9

2,831

9 1,59(1

1 71(1
202

69

1,9X1

9.1,571

-Inn.'-

597
2,39 1

369
204

4 '06
l> 9-W

251
2, 101

X74
.110
119

1,112
9.601

169
6.5X0

1X7
.1,101

65
1 72

45,848

3.4(15

900
? 160

819
2.X4
.119

6
1,747

500
216
112

7..91X
1 ,209

115
892

12,357

50
977
55S
179

1 P7
414

10.44''
115
702
117

6,01) 1

21,305

105
71

150
66

.1,272

1 664

? 661
XS

2,74X

89.32X

1 61(1
226

5(1

1,885

91,21.1

175

624
2.647

124
204

4 015

242
2,260

826
301
.12(1

1.215
9.465

1 11
6. 1110

168
2,749

19
120

45,8.14

1 7X9

894
2.045

927
2X1
117

1 .734
456
218
164

1,151
1,263

1 V
5 16

12,146

73
1 ,015

546
177

1 0X1
479

10 909
P7
642
127

6. 1 16

21,711

106
81

1X8
41

.1,392

1 X09

2 16X

2,644

90,1.15

1 602
222

56

I.XXO

92,016

Tor notes see the following pa^e.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(i.mi .11 nil. A111 {> 11111 s ouMandini.; ill

SapplenicnlaiA data •'

Aica iiml couiiti

Other Western liuroj'"-":
Cyprus
Iceland
Ireland, Hep. of

Other I utiii American republics:
llolivia

Dominican Republic.
I'cuador
L.I Salvador
(iualemala
Haiti
I londuras
Jamaica
Nicaraj-Mia
Paraguay
Trinidad and Tobai'.o

Oilier I .alin America:
Hcriuuda
Hritisli West Indies...

Other Asia:
AlL'.liaiustau
Hiinna
Cambodia
Jordan

Other Asia (out . :
I an-
Lebanon
Mala>sia
Pakisian
l<Ylik\u Islands (nui. Okinawa)'
Singapore.
Sii Lanka (Ceylon) . .
Vietiiain
( )il piodllUll!'. COlllIll il

Other Africa :
Aireiia
I Iliiopia (iiicl. Ir i l iea).
(ihana
Kenya
Liberia
Libya
Nigeria
Southern Itliodcsia. . . .
Sudan
Tnn/aiiia
Tunisia
Uganda
Zambia

All oilier:
New /.i-a

.1
III)
,'S.
5S
.S.I
•IS

li

.11

14
25

S
I,
7

10
7

55
5-1
5')

77
5

57
10
2.1

10

2S

.10

si
75
2X
I')
.11

.112
140

I
I

16

I')
.17

'17 1

. Di-i.

1
62
5X

lo.s

141
I.I
KN

652

111
1 T>

20
21
42

. in

I'I74

Apr.

liX
40

I0X

165
1.1
•m

1. I l l

1 10
I I S

22
2.0

I

12
7

6
22

12
17
11

1 Includes Hank tor International Settlements
- l le imuda included wi th I tahanas Ihnui id l Dei
•' Dala exclude lioidini'.s ot'dollu.'s o l ' the Intel nalic
•* Asian, Af r ican, and I iiropean lee.innal on-ani /a l

rurcipean l-und, witii:h are included m "Lu iope . 7 1

and Luro]K'an I niul.
I V

nal Monelai> I und.
ons, except HIS and

^ Kcini'seiu ,i partial bicakduv,:! ,.f [In; aiiHMin:-, MKIWI I in tile ollu-
cali-i'drics tiACcpt "'Olhei I . i^ ln i l I uii>pe''i.

'• I n c l u d e d in Japan a l l c r A p r . 197?.
••' I nc lude^ l l a l i i a i n , l i a n . l i a . | , K u w a i t , O m a n , O i i t i i r , Saud i A i a l ia

S y r i a , and U n i t e d A r a b I n i i ra tes ( l i u c i a l S ta les) .

1 l -xc /udcs cent ra

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

( A l l H J . I D l s

1 :i.l ol1 period

1«*71

1<J722

1973

l')74 Leu. '
Mar . '
Apr . '
May '

July '
A I I I . '
Sepl ' .
Oct '.
Nov. '
Dec

l')75 Jan."
1 eh '•

lo ta l

1
1

,001)
,018
467

51')
.577
d W

.657
' 6 5 0

s 1 1
•102
112

in l l .
and

ici'.iiinal

446

5X0

XXX

1 I) >s

1 ,005
')74
')7X

1 ,0()S

S5 "*
X.I 2
76S

771
670

l o t a l

457
4.W

706

6.11

(,(, S

65 2
676
71 1
5 2X
•1X2
•ISO
4X5
s|)0

5X0
6X'J

o t m e i r

Dlli. ' ial
institu-

tions

144

III)

25'J
29-1

"l.'l
.1.17
1.16
VI

I.M

.1.1(1

crimliie

Hanks:

217
25')

2'Ki

2«6
2X0
2,S2

.116
.116
2')')

2X5
2X7

Oilier
roren'il-

56

X7
100

X6
X7

74
7 t
7 5
76
7 1
71

V)

71
66

( i i • ] -

many

164
165
165
165

Ids
165
I/O
Ko
lli.s
171
1 7(1
1 VII
1 711
I'll!
1 71)

1 711
170

l. 'uiled
Kin. ' -
dom

52
6:1
61
66

5S
45
S i ,

sf.
S6
S6
60

4X
4X

42
41

Co

Olhei
l u r o p e

.10

.12

745

.'..! 1

. '27

' 2 0
2.11

45

•15
45
45

26
.1 I

11111'\ Ol

l . ' l a .
1 a im

America

1.16
1.16
1 12.

2X
1(1
s »

44
44
42
41
">(

1 1 6
1 1 6

IX
1')

ea

Japan

.1
1
1

1
1

1

1
1

Oilier
Asia

X7
31

7K

is

.W
s ( )

77

97

70
XV
XK

101

200
.11.1

All
other

tries

10
10
16

1 1
1 1
I.I
I.I
1 .'
1.1
1 1
1 i
1.1
17
20

21
21

1, c i ivcnu ' . i 1 . r i i m r e s - m i I ho iirM. l ine a r c L:(!m|)i irahtc i
sc: sh(i \Mi l o r HIL- pivi.-i.MliII}- ihiK1 ; l i t -uu-s o n t in : s c c o
l>Ui \ \ i [ h IIIO.M' s h u w n I'm1 l l ic l o l l owin i ' , i l a u ' .

il Jin
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

II m of period; in millions of ilolkir-)

rurope:
H l i
Sweden
Switzerland
United Kingdom
Other Western luropc.
I astern Ilurope

Total.

Canada

Latin America:
Latin American republics.,
Other Latin America

Total.

Asia:
Japan
Other Asia.

lotal

Al'ik-a

All other

Total foreign countries

International and regional:
Inteniaiional
Latin American regional.

Total

(iraiul total

1973

7 IS
34

4?. I
86

789

582

4,552
II

4,563

158

25

4';

6,179

Mar.

7
2(,0

34
•139

5

835

847

, 703
II

,714

157

25

,592

Apr.

7
260

.\.]
457
89

5

851

848

.1,5.11

217

267

,8.V)

11

.1 ,.*>42

157

2.5

5,4.17

141
44

M a y

7
26(1

35
428

87
.*>

1,499
12

.1,510

157

25

5,.17')

174
41

185 214

,67.2 5,594

7
260

•124
89

5

8I9

849

3,498
12

: i . 51 o

157

25

5 , 3 7 6

57
61) ;

19 74

July A m

9
260

15
426
97

812

3,497
I.'

3,509

156

117 126

5,49.1 I 5 , 5 1 6

9
260

3<1
4.19
1(11

5 •

756

1,498
12

3,510

151

25

5 306

102
71

173 91

5,479 I 5,364

Sept.

1(1
250

34
459

96
5

854

706

II
17

28

1,497
12

1,509

151

25

5,273

23
6N

Oct.

10
250

10
485
102

5

883

707

II
25

36

3,497
12

.1,509

151

25

5,111

71
52

Nov.

10
276

.11)
498

98
5

917

711

3.49K
12

3.509

151

25

5.387

112
67

123 , 179

5,434 5,566

D e c '

1(1
251

:i()
49.1

97

5

8S5

711

12
88

100

3,498
212

3,709

151

5,557

144
61

205

5,762

1975

252
31

529
89

5

3,49K
325

3 ,822

151

5 ,685

145

Teh.

12
252

10
578
83

3

959

5H4

91
148

3,496
541

4,037

151

5,969

14.1
60

203

5,810 6,172

Noi l : . Data represenl estimated ollicial and privalc holdings o f mar- year, and are based i
kclahle U.S. I reasury securities with an on.mnal maturity ot more than I rcpoi Is of securities

. lho ld in
: 14).

r monthly

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions ot dollars)

I nil of period

1971

1972 2

1973

I 974 I e h . ' . .
Ma r . ' .
A p r . ' . .
M a y ' . .
June ' . .
J u l y ' . .
Al l)] . ' .
Sept.' .
Oc t . ' . .
Nov. ' .
Dee. ' . .

1975 Jan.'1.
leh.i-.

13,272
,'15,471
115,676
'20,726

,964
,789
695

,874
, 18.1
,680
,216
,132
,250
39.1

, 360

38,399
.18,971

lo ta l

12,377
14,625
14,8.10
20,064

,120
941
H3K
990

,677
,411
,214
220
365
150

37,110
17,781

I ola!

.1,969
5,674
5,671
7,689

7, 897
9,029
9,5.17
9,916

I I 450
10,882
I I,590
10,598
10,074
I I,040
II,3S3

10,226
10,148

Payable ill dollars

Loans to

Ollicia:
institu-
tions

2.11
163
16.t
271

109
429
354
367
390
480
45 3
5.̂ 8
371
439
394

355
.179

Hanks 1

2,080
2,975
2,970
4,555

4,949
5 776
6,124
6 355
7,726
6 8.11
7,792
6,719
<> 371
7,1 74
7,430

6 318
6,432

Olhers

1,658
2,535
2,538
2,863

2 619
2,825
3 059
.1, I 94
1 1M
3,571
3 146
1 152
1,33i
1 426
3,559

1 553
3,5.17

Collec-
tions
out-

sland-

2,475
3,269
3,276
4, .107

4,427
4.642
•t, H()5
5,081
5,1 07
5,152
5 295
5,245
5 156
s, 345
5,637

5 565
5,322

Accept-
ances
made

acct.
I Vor-
C.ner.s

4,254
3,204
3,226
4,156

4 570
5 150
5, K.IK
6,624
7,599
9,177
9 459
9,538

10,034
10,693
11,190

10,995
1 I OKI

Oilier

1 ,679
2.47X
2,657
.1,912

5,225
6,1 20
5,657
7,369
7 270
7,467
8 067
7,832
7 756
8,2n7
8,940

0,324
1 ,030

l'aya

lo la l

895
H46
846
662

844
849
857
884
957

1 ,001
805
918

1 ,030
1 ,028
1 ,210

1 ,289
1 ,190

I orei^n

Deposits: e
with lor-

548
441
441
428

594
545
589
61 I
687
626
461
468
547
515
668

719
610

>vt. se-
ni t ies ,
oml.
ml li-
lance
paper

173
221
223
119

121
160
99
111
130
207
180
217
243
283
289

351
336

Other

174
182
182
115

129
144
169
160
141
170
164
23.1
240
229
25.1

219
241

1 excludes central hanks, which ate included vtilli "Oll icial institutions." a^e with those shown lor the preceding date; figures on the second line
2 Data on the 2 lines shown for this dale diller hecause of chanyes are comparable with those shown for the following date,

in reporting coverage. I igures on the first line are comparable in cover-
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

( I [ h ! i - [ i v r i i u l . A r n o l i i l l - . i u i i M ; u u l i i i i ! : i n m i l ! , o i l s o l i h . ] | ; i i s )

19/.' 19 / ' 1974

[).-.. I >.-v . June' JuK • Al i i ' .1 Sept.' O i l . ' Nnv. ' . l ) i - i .

] uiope:
Ausiria
Itdi'iuin-l.iixemhoin-f.
IX-nmark
I inland
Iraiui-
Cicnminy
( i rcece
Italy
Ncllicrlanils
Norway
I'ortni'.al
Spain
Sweden
Switzerland
Turkey
United Kingdom. . . .
Yugoslavia
Other Western I u ropc
U.S.S.K
Other l as te rn 1 urope

Ti.liil

Camilla

X
20
5')

UK
1.10
171

IDS
69
19

] |
MS
'IS

IDS
62.1

"'I'
1 11
7 .
7

Ill-I :
.Ml) |

65 I
114 !
7.U !
•I?.'

•I')
572
2 I 2.

91

4D4 -

is

64
>s

6
' / '
72
20
41
•19

IS.l
l/i.

I l l
1 , | S 9

10

46
59

1 1 ' /
66 1

II
2.46 1

21
2(
47
67

.1,067 I .1 VXS ! 6.45S

1,914 l , 9 \ s 2 .70 .5

I al in A m e r i c a :
Ai)p,enlina
Hiilmii.as l
llra/il
Cliili:
Colombia
Cuba
Mexico
Panama
IVru
Uruj-uay
Vcne/uelil
(>fIKT 1 atin Anicrii-iin repiililies
Netherlands Antilli's ami Surinam
Otlu-i I ni in Anii-rii-a

Total

Asia:
China, People's Kcp.ol(< liiu.i Mainland)
China, Itcpuhlii- of ('I aiwari)
lion,, KOIH,
I ii. I i;i
Itulom-'sia
Israel
-lapai,
Korea.
Philippines
'I'li.-iil.'iml
Other

57
•I I «

I I

7 4 1
145

40
.ISI
IXN
I-I
.16

ISI
.197

I .'
I ,.17.1

766
I7S

ss
M S
49.1

I.I
140

67.1
I ,SSX
1.477

1X7
577.
' I:I

I . 77.0
.19 7
2SI

•II)
606
675

41
ISS

• I , - I S O 5 , X 7 O S . S 7 7

Alrini:
iyp

Morocco....
Sonlh Africa
Zaire
Other

l o i a l .

Olliel1 coiuiiri i-s:
Australia
All other

Total

Total lori-ir.:! countries

International ami n-L'ional

(Iraud total

X 7
105

4 ,152

149
191
.100

5.SK4

Mi
I..

1 IX

: . ' ) i
•M)

.11
MO
147

Id
NX

I 1 1 1 !

6,41)0
4(1.1
I K I

.'7.1
,1'J-l

.is
s

I ?<)
60

IS')

.'•t.i
4.1

20,775

" • 1
.15-1
:̂ i)s

is
11 s
MS

II),M.I
IM)
.10.7
•C'l
70S

1.1,757

7.7.1

6.17

70

4.s:i

-IS '
150
70 1 :

.17 7.
61

•1.17
165 •
10.1 '

.10
.1').'
I 19
.1S6

..162

19
.15
SS

2. MX

6S6
I . 5 5 S
I , 5 0 7

274
601

12
1.770

400
.1.5.1

59
644
690

IS
117

2S
40 1
Mil)
?.()

I 17
I'd

. .i(is
641
•><) s
•1. '7
S I 6

•I')
ISI
761)
.17')

66
441

1.16
24

IS'1

1.1')

7 . 6 I 9

10
S')

704
.OS6
, S22
.'..11
67')

I 1
,S2S
401
421

SO
647
701)

S6

' ) . 7S I

44.1
2.71

14
120
I'J2

12,814
706
I4S

•».'<)

677

|s,s;i4 16.056

M
14

21 1
') I

2.S6

(.75

400
6.1

46.1

.1.1.6S0

I

.1.1.6X0

2.1S
'17

275

702.

4 1 5
77

4') 2

.15 .215

17
I (.4
S I

146
6 17
.14 2

S'i
.154
I 10
111
2.6

25 1
IS'i
.177

IS
21

102

6'JS
2. 4S6
1 .5 14

250
6 6 s

1 4
I . 7 0 6

4 1 0
40S

47
62.7
71 I
64

170

'I.'JS')

461
24.1

17
122
I') 7

12, WO
7.11
140
•IK,
66') i

15,617

'17
10

24.1
'M

.101
5')

12S
•IS 5
117
4S

.140
176
'14
15

227
14')
777

15
I .S52

24
II
27

105

• I . 724

.',556

2 . 7 6 1
I .476

2 56
6S6

1.1
I . S 16

405
4.1.1

46
557
724

61
6') 1

I I I .62S

7 '
• l')6
2 I 4

I'J
I2S
200

, 714
760
.146 '
414 ;
66')

47.
.IDS
45

107
/') I
4.IX

57
.140
IS 1

201
h.O
1 19

14
2 112

2X
IX

2X
S6

5 .660

7 .517

7(14
7 . (, I (.
I .49.1

7.9 I
675

I 1
I .S9S

407
•IS 6

6.1
(.41
Sill

74
920

I 1 ,OSS

5
4X2.
2.1X .

16 '
MO ;

20S |
I2,4O<;

S 15 •
l.M

666 !

7 1
.IS4

46
I-i i
67.1
SS9
64

145
14S
1 19
20

I' l l .
ISO
1 15
15

2,401

46
I II

720
2.949
1.415

790
71 1

14
I , ' l / 7

50.1
5 IS

6 1
70-1
XS2

67
I . I IS

Jan.'- I ch.

Is
401

54
I 17
S67
.190

52
.15 1

16
IS'I
I2S
7 5 7.

2.1
2.66 1

IS
27 I
44

174

2.904

IS
5X6

51
I 16
S7.I
•I 15

47.
7.77
2.10
106

19
166
99

2.67
17

,7 11
IS
2.7
•IS

100

.7.647

I . 9 1 I

4
4') i
77.1

M
IS.'
250

.496
9.55 i
.171
441
771

7S.1
1.7.61

. 264
.io:i
7 0 6

I.I
. S9S
6 0 4
504

7 9 5
S 7 I

45
.-ISI

SOS
.1.971
1 ,145

.151
677

Is
2.004

45X
511

S(
74(
S 9 7

41
1 . 54 1

12,575 1.1,475

14,966 ! 15,7.17 16. 17S

422 I
76 ,

49X

2X2

.1','?

47X
91

.I4.M0 14,249

.14. 1.12 . 14,250

9 1
12

299 •
101
291

492.
104

597 •

IS
.129

S54

466
99

16,192 :IS.:IS9

.16,.19.1 is.:i60

IS
574
7.0.1

19
147
265

100
.174
7.19

15,510

S7
477
171

7S4
11,7.26

I ,7X6
.149
.lf.5
776

15,7.04

106 114
19 15

764 ! :I96
ii ' ;ix

?6\S 7.91

7K5 ; SS.I

4:i:i : - t i l
17.5 i 9 5

.1S..19X

526

.IX, 970

I

.IK, 971

I IIHIIKII-, lleiniu.la lliroui'h IVv. 1977.
tlK-ir

N u n Shorl-le •ipally thi

is beinf made hy l:anks am! hankers fn
ounl o f I l ieir customers in the Uni ted Stati-s

on ileniaiuJ or wi th a c iu iuaclua] matur i ty o f not mine than I year: loans theii cuslonieis in the United Slates. I \eludes foreign currencies held
made lo , and acceplances nude for. foreigners; dru l ls d iawn aiiainsl hy l.'.S. monetary authoi i l i cv
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

( A m o u n t outstanding ; in mill ions of iiolluiV)

1 ml ol*
pcnod

'J7I

1972 >

')7 1

l')74- 1 eb . ' . . .
M a i . ' . .
A p r . ' . . .
M a y ' . . .
June ' . . .
JlllV. ..
A n i l . ' . . .
Scpl . ' . .
O c l . ' . . .
N o v . ' . . .
Dec . ' . . .

I'J75 J a n . ' . . .
1 cb.<\ . .

l o l a l

1 667
I4/J54
15 ,06.1
5,')6?

•• ' i ' J 5

6, 174
6,7X1
(, t x i ( |

7JIX7
7, 1 15
7,055
6,')')')
7,250
7 2*i I
7,155

7,262
7,457

l o l a l

1 145
'1,5.1')

4,5KN
5,41.'

5. l')4
5.55S
6.14(1
(), ? 1 4
<>AI5
6.502
6.44X
6..1S6
6.571
6,561
6.4X1

6,624
6,7')7

l\pc

I'.nal.lc in dollais

1 OLIIIS lo

(Hlicial
institu-
tions

575

K44
1 , 1 45

1 ,205
1,2X1
1,571
1 ,570

Olhci
Hanks I'orcnm

.115 2.455
4.10
4.10
574

601
657
751
772

1,622 7')2
l.4 ')0 'III')
1,456 ' ) ! . I
1 4I'J X5:l
1,441 ')I4
I..17.1 'J.I.I
l . l . l l ').ll

I..16X ')67
1 ,.I7X 1 ,05')

: i , .'76
.1, 114
.1,6').'

:i.5HX
.1,620
.LSI')
.1.S72
4,061
4,104
4,(ISO
4,111
4.216
4.:'54
4 .21 ' )

4,2X'J
4,.160

Oilier
Ion.1

Hi ill
c laims

100
.175

4.15
47 X

5?. 2
541
567
550
546
545
M ' l
54?.
60X
(.IK
60')

5X.1
606

Payable
in

loiciiai

cies

22
40

40
7 "

7')
75
76
67
66
67
6X
71
71
72
(.5

54
54

Unilcd
Kinc-
' ' " "

l.ln
145
1 5(1
I4X

157
201
224
222
24')
2X5
266
1 11
Vi>'j
.13')

.121

.147

Olhei
1 mope

571
704

70.1
1 ,107

IJX.l
1 . 2 X S

1 .574
1 ,55'J
1,6X6
1.601
1,545
1 ,515
l !725
1 ,652
1 .57X

1 , (.(>')
1 ,74')

C o

Canada

22X
406
406
•I'M)

457
47.1
47X
467
4')6
4')X
50.1
54:i
521
506
4S6

475
4X5

mi ry or a

1 alin
America

1 ,45X

'.' (l''O
2,112

2.0X7
2,15-)
2,.170
2,4.14
2,4X7
2 552
2,527
2,47')
2,4')5
2,574
2.602

2.60.1
2,675

Japan

246
.11')
15 1
251

256
256
254
241
244
26')
26')
247
264
257
25H

24H
.MS

Olher
Asia

;x.i
XXI

')1 X
1 .:i20

,.14.1
,152

171
, .IX 1
]4.14
,42.1
,416
,425
, [l'J6
,.1')2
,.15'J

\\w

All
other
coun-
tries-I

42')
50.1
514
5.14

515

512
524
SIX
520
511
505
515
5.U
542

55X
5')X

' I \d i kk -Mvnt r ; i [ luniks, whkh an- i i irhnluil with -'Ollk-iiil ii
} Inchuks inli-i n;iticMi;il ami ivi'.idiiul in y:,\\\\/\\\ nm-..
•' Data tin the 2 liiu-s shown Tor ihis (hilc clitli-r luviiusi- dl"

ixniii iL' i i n i T i i i x , I it'.iiivs on llic lirst liiu* ;nv fompaiat i lc m i:ovcrac,i;
ith 1 host' •shown Inr the nicceiliiiL'. Han.-; lijunvs on |hu MVIMHI line are

omparahlc with those shown for tlic follow nij^ ilatc.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
I n I I I I I I I M I H i l l i l u l l a i s l

Pen,., I

l')72
l')7.1
l')74

l'J74

Maiki-iahk' U.S. I if.Is. i.omls ami notes I

N̂ -l purchases or sales

1975- .Ian. I ch.'1. . . .

Ith
Mar
Apr
May
June-
July'
Ann.'
Strpt.'
Oct.'
Nov.'

1075— Jan. ' '

lotal

417

40')

- 45
157
2.17

• 2X
101
21
.17

116
70

341

U.S. LOipoiale
securil ies -1

57
165
156

: i l
166
•X2
2')

47
X2
.12
57
26

60
57

l i . la l Oi lk ia l Olllei

,1,25X
470
57.1

412

77
10

155
- 57

14
•X4
.11
.IX
76

171

127
2X5

.1,2X1
465
642

172
• 7

25
15.1

- 2.) l').(IX.t 15,015
IS,56') 1.1, X10

• " • 1.1,661

MX
1K2

I

6')

112

- .V)
10
16
50

1

14
II
27
.IX
50
17

,,
102

15,624

2, SOX

1 ,202
1,672
1 ,1 26

')()!
1 , 174
1.04')
1 ,40(1
1,161
1 ,56K
1 ,415
1 10.17

1 , 155
1 ,653

I , IX')
1,4X4

'J04
X52

I ,056
1,1.12
I , IN!
I , .164
I , .11 1

xox

')04
1 ,406

I oiei (ui hiinils

4,0fiX I,'JO I
4,75'J 1,474
! ,%. ! 1,045

1.1
1SX

251
7

26X
I7X
205
10.1
22X

251
247

100
102
10.1
xy
74
'M
5')
72
H6
'J2
101

I1X

2/J.12
2,467
.1, .125

1,762

145
3<)8
PI
154
272
251
214
152
.162
170
524

1,207
555

IS el pur-
eliases
sales

-1,0.11
- W.t

- 2 . 2 S I

1,51.1

• - 45
• 2<)5

21')
• 64
•l 'J7

I 5 X

• 1 5 5

XII
•276

7X
42:i

1,076
• 4.17

1*111--
Sale.s

2,5.12
,72')

1 ,X'J'J

2KI

206
U)7
IH')
17.1
207
I2X
146
145
X')

124
117

147
1.14

Sales

2, 12.1
1 ,554
I.71X

:i29

206
IX.l
155
174
117
116
117
100
152
102

X7

I.Vi
17.1

Nel pnr-
:luises or

sales

41W
176
IXI

4X

- I
-16
.14
-2
'«)
12
2')
45

• 6.1

22

• ' )

.1')

1 I.xcludes noninai kclable U.S. I rt'asury bonds and notes issued to sold abroad liy U.S. corporations oiL:ani/etl to finance direct investments
ollicial instilutions oirorcien countries. abroad.

•* Includi's Slate and local i!o\i. seirurities, and securities of U.S. ( iovl. Nun:. Statistics incluile transactions of inlernational and regional
agencies and coi poralions. Also indudes issues ol' new debt securities organizations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

I'eriod

1972
197.1
l')74

1974 -1 eh
Mar
Apr
May
June
.lulv '
A U K . ' . . . .
S c p l . ' . . .
Ocl
Nov.
II1.1.'

19/5 Jan. I eh.i

1975 J a n . " . . . .
I eh

I'ui-
chases

,
I2,7d2
7,ss_-

74.1
K9(,
577

syr.
521
MIS
5 SO

(.7 1
(ill.)
4MI

Sales

12,171
9.97K
7,O9S

5H(>
K46
5S1'
591
51.1
Mil
50 '
4 Is

Net IHII-
cliascs or

2, INS
2.7N5

4v;

157
•19
19
15

4?9 |

1 1 1 1 I ..190

7.11 541
I , IK2 S49

190
5.14

.172
4:19
.'01

14
22
IK
15
1.1
19

(ilT-
niiiiiy

51
1.

19

Nether-
lands

297
119
.1.10

5

26
17
7
K
s

7
II)
1
.1

11

5

54
40
.15
29
:o
19
l ( .
21

>

.'11

.'.?

K
14

Switzer-
land

642
6K5

.16

40
24

1
5

11
9

'I
19
IS

10

157

42
1 1 5

United
King-
d o m

561
Kid
.104

6
14
14
16
IK
49

7

K i

5J
7d

1:19

1 47

Other
1'iimpi;

1.17
274

5l i

.1.1
25
.15

s:
,i

11

11

' i

24

1 *•'
' '

Total
I'.urope

I.95S
2,104

.154

165
9 1

19
I d

l.-l
.1

1 14

i ( )

4.1K

1 07
.1.11

Canada
I alin

America

.12
1

.1.1

I
9
7

15
7

9
4

Asia

25(.
577
I II

Oilier I

K.I
5

ID

S4
150

29
.1

14
15
4
0
t,

j s

I

*
I

1

1 Includes international and regional on-.ani/ations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(JM niillioji.s or dollars)

I'criod

1972.
197.1.
1974.

1974- -I ch..
Mar. .
Apr . .

June
July
A U K

•Sept
Oct
Nov . ' . . . .
l )c.C

1975 Jan. I cb.i'

1975 Jan."
leb. '

Tola/

l.KSI
I.94K
I,(.14

• I ' M
i:i9
20:1
66

242

190
176
226
.'.'4
.'07

2."*

.1.16
201

96

1

77
VI
.1.1

•

60
10
.s
1
1
1

1(1

:.

•

1
1

(iiT- Nclhcr-Swil^cr- Uililed
iiiauv ; lauds land

74
19

IK . I

l i d
72

1

15
2
I

I.I
I
I

775
.15 2

45
79
26
19
64
:i6
•ii)
54

.19
S.I

Oilier

.115
47.1

1 nrope

1 ,.101
1 ,204

7(1.'.

K l

59
IKS
100

Canada 1 alin

2.5

5(.

d

/ • I

10

If.
j j

4

.11

14
16

Asia | Africa

22
14
1 1

.5

1
5
4

4

.12.1
5KK
S *> '/

119
1

• (

3
7

199

Oil ier ! I t i l l , and
i:onntriL's' regional

loo
,19K

9.1

IS')

15:'
17

*

•

•

•

1

;

14K
52

47
215

.1
56

i:io
79

K.I
45

4.1S

177
260

N u n . Statistics include Stale ;uld local c.ovl. securilic:
o f U.S. ( iov t , aueiuies and corporations. Also include

id sccurilics debt seciuilies sold abroad by U.S.
tics ol new reel investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

I'criod

1972
197.1. .
974

I97'l- 1 eh
Mar . . . .
A p r . ' . .
M H V . . .
J u n e ' . .
Jills
A l i | i . . . .

.Sei.l....
(let
N o v . .
1)ec.'. .

IW- Jiin. . . .
l - i - h . " . .

1975 . l a n . i \ . .
l - c l i . i ' . .

Total

622
SIS

? 05 X

4(.
- .11 1

1 44
( i d

1(15

U d
I2 ( .

• IS

.140
Sd

.19.1

610

1 ,0S5
47(>

Intl.
and
rc-

/.'iona)

9 0
1.19
6 0

6
4
1

.S
.1
1
.'

12
2
1

95

71K

57.'
147

(In milli(

I'otal
[breii-n
coun-
tries

s.l 2
95 7

1 ,999

s )
.11 5
147
71

107
147
127
47

.142
S9

29S

K4.1

514
.129

ns ol dollars)

I n -
rope

Ml5
141

( ' anada

6.15
S69

544 ' 1.529

24
K

26
7.i
(.1
i s
41
XI
.'1
2 /

22

41
19

, ,

2SS
157

i s

121
HIS
126
.17

244
K

190

565

405
!(>«

1 atin
Amer-

ica

( . 9

1 20
9.1

15
(.

y)

(.
1
9
s
*

14
25

124

2K
97

Asia

• 2 9 6
I.'.S
MX

.12
10
12
10
94
24
42
.'2
IS
.'I
(.7

154

(.0
•J4

Al-
rica

d(.
.1
7

+
+
*

1
1
1
1
1
\

12

22

20

Other
coun-
tries

.'.9

.17

1
.1
+

*

I
1
.1
2
;
+

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outMi iml i i i j ; ; in million?, ol Uoll;n s)

l l i d ol
[ icriod

1971 |)L.c . . . .

1972 June
Sepl
1 )cc

1971 Mar

Sept . .
I )cc . . . . .

1974 Mar
lune . . . . .

1 )ec ''

Credit
halanccs
(due to

foreigners)

.111

112
?S6
.172

.110

.116
290
i n

.154
29S
29.1

Debit
balances

(due f rom

119
116
•105

.164
24.1
2S5
231

225
241
I7K
19.1

N O I I . I)atu rcprcscul. (lie iiioncy cictl it haUun.'i.'s cintl
money lU-hit haliinccs appealing on tlic hook.s o f reporting
lirokcrs ;inii dealers in the Unitc i l Stiitcs, in accounls ol '
iortjinnv.T'. with tUein, A\\\\ in then uoeouuts enrriwl hy
I'ortiitwvts.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

locution iiiu) currency form

IN Al 1, 1-Okl-KiN COUN1K1I-S

Pavuhlc in I) S ilollurs

IN UNITLI) KINCiDOM

IN BAHAMAS AND CAYMANSi

Month-end

1972 Ikv

197 1 Dei1 974

1975

I9V.1

1974

1975

1972
197.)

1974

975

1972-
97.)-

974-

9 7 5 -

1972
197.1

1974 -

975

Jan
1 ch
Mill
Ap.
Mav
June
I n k
Am:
Scpi
Oil..
Nov. . .
Dee

Jan."

1 )ec
1 )ec

Jan
leh
Mill
Apr
May
J u n e . . . .
.1 ul v
A lie
Sepl
Oct.. .
N o v . . . .
1 )ec

Jan. ' '

Dec
1 >cc

Jan. . . .
1 eh
Mar
Apr
Mav
June
July. . .

Sepl
Oel
Nov.. .
1 )cc

Jan.''

1 )ec
1 kc

Jan
1 eh
Mill-
Apr
Mm

Jillv
Aim..
Sept
Oil
Nov...
Dec

Jan.''

1 kv.. . .
Dee

Jan
1 eh
Miir

May
June
July
AllJ!
Sept
Ocl
No\
Dec. .

Jan."

Total

78,20

12.1,87
1. ' 7 , 24 (
1 Id ')8
1.10,Ills

147,'4(0
145 004
148,568
47,64.1
45,759
50,(170
5 1,529

51 ,002

s > (.16
79,445

81,918
8.1,96.1
92 908
94,29C

10(1 264
101,70.
101,50:
105, (,')4
104,29;
101 , X5>)
104,90:
105,617

105,(.41

4.1,467
(.1,7.1.:

6.1,757
6.),.58?
(i8,O7(
(.X,959
71 ,98 :
71,.10?
69, (97
70,.18:
70,9(0
(i8,l2.!
69,1.17
(.9 804

68,451

.10,257
40,.12.1

42,1.11
41 ,7(>:
46,061
4d,4l9
49,654
4'!,.Id.!
4X,I5S
40,406
50,075
47,968
48,710
49,211

47,7f.9

I2,d42
2.1,771

2.4,071
25,(i57
28,444
28,776
.!O,8d2
.11 ,217
.10,401
.12,248
.10,078
.10,028
.12,207
.11 ,512

•'.1.1,0X2

T

4
5

,;
7
5
7

(1

9
6
4
7
(,

(.

. ;

4

4
4
7
<;

7

(>
9
(1

4
6
5

d

7

i
1
1
i

.1
i
1
4
i
1

1

1
• >

- >

1,
i
}

1
2,
-.
4
7
1
2
1,

2

C

'ta

,(.78
09

',W
, X I -
, 9 '8
.89.
775
40'
455
(. '
878
279
28(

M.I

419
^'/'j

I8(
004
194
(.19
5'17

IU
14.1
.142
*•')(
972
984

219

2.14
789

484
477
07(1
5 89
792
ddl
109

008
494
87.)
187
248

(.3.)

486
"MO

108
K74
15X
188
U.4
262
P5
10^
mi
876
827
845

7.17

linis on

Pare 111
hank

. ' , 1 1 .
1 88(

1 , ^ 5
1 ,(. .
5, .1 1.
.1,502

4,'09.
1 795
(.,957
.1 975
2,244
4,686
.1,846

.1,87.1

' 09
1 ,848

1,518

'.MM
5 ,279
4,04.1
.), 746
(>, 904
.1,917
2 IS7
4 6 12
.1,810

1 , 1.18
7.1X

5 '
did

2 ! I9
1 ,806
2,969
2/712
2 468
.1,266
2,72
1 ,050
2 568
2,477

1 ,902

2,T4d
1 ,f>42

1 .168
1 <84
1 967
2,499

1 *(>2

1 9 IS
.),408
1,78.1
.1,277
I 146

2.542

214
.117

27.1
167

1 971
954

1 ,698
XI (1
615

2 814
469
1X0

I..14.1
46.1

1 ,108

U. s.

2/565
1 ?l 5

.1,105
2,797
2,478
2,47(

2,'(.82
2 (.14
2,498
2 (.45
2,d.!4
2,592
2,4.14

2., 669

2 127
2,751

2,dd8
2,448
2,14.1
2,1 (.5
2 2d8
2,410
2,.17.1
2,2.19
2,42(.
1 409

2 140
2,1 74

2,.187

, 09d
1 ,051

9d4
Kd
75
781
82.1
949
840
741
774
82.
81 8
776

7.11

891

815
,707

186
4 14

,467
,446
510
471
5(.4
495

,484

,629

VI , K)
I I I ')7

114,56
117,75
12!.')')
128,82
1 12.51
1.14, 'IS-
1 12 8X
1.1.1,2.1.
1.14,84.
1 14,92
1.16,71.
1.18,961

1.18,49

47 444
7.1,018

75,99.
78,01.
8.1,57.
86,48.
90 20.
92,6.11
92,(.9.1
9 1,67 2
94,901
94 l i d
94,891
9d,478

96,.140

40,214
57,7(,l

(.0 185
.59,792
(>! 020
(.4,2.18
66,008
65,517
d l 711
(.4,087
(.4,962
6.1.914
6 ! 571
64,111

6:1,527

27,664
.17,816

.19,9.12

.I'l 409
4? 2 1 '
42,895
44,825
44,d74
4.1,798
44 269
45,. 127
44,87.1
44,198
44 691

4.1,959

10,986
21,041

21,4.19
2) , 2.5.1
24 475
2* 765
2d,95.i
28,1 (18
27,461
27 164
27 189
27 162
28,497
28,851

( Maims

Other

of parent
hank

11,504
19 177

19
2<

23
24
15
>s
26
76
26
2X
27

7
12

I.I
1.1
15
Id
Id
17
18
19
19
19
20

,4'K
157

/.I97
,119
,5X.l

1 '(

,41 1
V I
9?)
IS!

,5 .If

XVI

X69
799

245
7X5
799
04!
89(1
478
480
679
412
75"
d l l

1 9, (i(i5

20,425

5,659
X,77.

9 121
9

10
10

12
12
12
12
1 )
12

12

4
(1

6
(.

«,
' ) ,
9,
<),

10

10,
10,
10

10,

?09
706
819
759
886
486
T I 0

416
.186
1 1 1

7'4

87.1

P6
509

K">5

'IIP
240
.1X6
->85
4 1 5

' I P
5""l

2.14
796

421

on forcible

banks

.15,77.
Sd K.X

5 V (.6
5V,X').
611 S(,
(.2 901
64,69.
64,441

• dl 921
60.468
61 102
59,468
58,684
60.:'21

58,821

.19,5 27

4(1 (.61
40,922
4.1,27.1
44, ' i l ' l
47,.17.1
47,819
46,.194
45,627
46,.122
44 6')l
41,711
45,004

4.1,108

2.1,842
.14,442

15 796
.14,81.1
Id 19'
.16,77.5
:17,')2O
.16,468
.14 575
.1:1,929
.14,804
.1.1.500
12 I2X
.12,701

.12,057

17 ^

t

74
2.1,X99

2S 098
24 41 s
2* 1(>5
25,768
?d 994
26 147
24 69X
24 500
25 5(,4
25,125
2 1 S 5 |

24 126

2.), 271

d (.(.)
1 974

1 1 01.1
I4,22d
1 5 404
Id 0X6
17,0.15
17, (.4.1
16 821
I
I
1

. 1 5(.

. 01 1

17,192
16,X5.i

rs

Olli-
eiill
nsti-
itions

1 ,59.
' (.9

2,89
1,144
.1,5:1'
.1,75.
.1,70.1
1 1.11
1 688
.1,422
1 721
:l,848
4,018
4,075

4,151

1 0s')
1 ,""77

2,01 (
2 211
2/(87
2,8.15
2,841
2,80.1
2,889
2,7X0
2,87:1
1 006
1 192
1,289

dOd
7.15

907
916
887
07 1
889
812
718
666
829
887
75 1
788

K54

Non-
hank
for-

22.4:12
1 17 l(

:14.518
.16.. 161
.17,497
19,051
.19,5.1.
41 78
41 549
42! 9.H
4 I 701
44.671
4S,(>58
47, 1 2'

47. (.5 1

1 "• ' ( > •

18,915

20,02
21 ,09-
22,01.
22,(iX5
2 1 09'
24,-29
24,929
25,58(
26,29.1
26 862
27 17(
28,52(

29,4:17

10,1 Of
1.1,811

14 159
14 85 1
15 2)5
15 572
1.5,4.19
lr, ,.»52
15 912
16,701
16 893
17,141
17 5(,7
17 898

17,74.1

5 464
7,409

8 010
8 091
8 d()8
8,741
X 546
9 101
9 Ki9
9 M l
9,458
9,514
9 852

10 102

10,268

4 12'
X 068

X 4'S
9,026
9 0V1
9 679
9,91 X

10,524
10 (.40
1 1 009
1 1 177
11 OX 1
1 1 , 105
11,998

2,64.1

Other

2,220
4 802

4,649
5 0X1
5 ,1 74
5,217
5 ,51 (

' 5,7.1f
5 710
5,878
(. 179
5,959
d.078
(,,2X9

5 ,966

77 1
1 ,828

1 .799
1 ,946
1 ,941
2,188
2,514
2,(.19
2, (.91
2,879
1,049
2 947
) 018
.1,155

.1,082

1 ,018
2,18.)

2 087
2,117
1 98d
2 1 t l
2,18.1

' ' l 7 7
2,2X7
2,509

2 ' 1 79
2 445

2,291

446
X(.5

X 10
969
X8"1

10,24
1 115
1 126
1 1 18
1 222

1 ..112
1 ,2.15
1 172

1,267

170
520

524
5.10

621
744
787
815
779
856
790
8X3
815

8.19

lor notes sec p. A-74.



APRIL 1975 i. INTL. CAPITAL TRANSACTIONS OF THt U.S. A 71

19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(lii millions <>t dollars)

1

12.1

127
1 1)
1.141
145
147
145
148
147
145
150
151

1.5 1

54
80

82
84
9 1
94

1 0 0

1 0 2
1 0 6

101
107
107

1 OK

4.1
61

6 1

68
68
7 1
71
6')
70
70
68

69

68

.10
39

40
40
4.5
46
49
48
48
49,
50
48,
49
49,

48,

1 '
71,

7 4 •

28*
78,
. 1 0 ,
. 1 1

1 0
1?
10
. 1 0 ,
. 1 2 ,

1 1

' t i l l

. 8 6

, 8 4 0
, 2 4 6

9 8 1
018

, 4 6 5
, 0 0 4
, 5 6 8

6 4
, 7 . 5 9

0 7 1
. 5 2 . 9

. 0 0 2

878
, 1 4 1

1 8 5
6 1 5

, 4 0 8
9^0
7 1 2

i l l ) )
1 9 5

7 7 1

808

' ' 2 8

052

4 6 7
7.12

726
585
076
959
982

197
IIP

965
12.1
117
804

4 5 1

8 1 0
6 5 8

9 7 9
9 1 ( 1
6 0 4

1 0 1

018
4 8 1
2 1 2
. 1 1 4
6 6 8
6 6 ) 1

4 9 0

641
771

071
657
444
776
6 8 ?
2 1 7
4 0 1
748
078
0 2 8
2 0 7
5 1 2 .

0 8 2

T o t a l

1 S 7 )

S
5
)
)
7
8

II
9
'

l(
1 1

1 1

6
6

9
8

9

1 1

1
-1

2
1
1

1
1
1
1
1
4
1

.1

1
2

2
2
1
1
1

.1,
1 ,
2
4
. 1 ,

. 1 ,

, 1 4 9
, 9 . 1 4

7 9 1

99
, 5 4 9
, 1 2 9
, 1 0 7

9 1
1 5 7

7 0 6
, 6 5 5

, 7 8 5

0 5 0
, 5 4 4

, 8 2 6
4'9
' 1 9
189

405
9 1 4
4 9 4

,674

81 <

109

V

45.1
4.11

5 7 1
1 6 7
P I
7 2 9
7 4 4
419
701
5 0 , 1
227
176

978

804

272
17.1

200
146
927
878
481
* If!
176
448
177
988
017
744

599

' In U.S

I'aivnt
hank

99/

1 681
2,02.1
1 119
2,107

.1,009
4,171
4.011
4 988
5.7)i 1
6,054
5,481

6, 109

847
9 9 . 1

1 , 5 5 6
1 X 7 0
1 , 9 1 7

2 1 2 7
2 7 4 1
2 , 8 0 0
4 1 6 0
. 1 , 8 2 0
4 " * 6 1
5 . 5 5 X
5 , 8 2 8
5 , , 1 1 4

6 , 1 5 7

116

146
2 6 9
. 1 5 . 1
409
7 4 9
6 0 6
6 1 1
71.1
6 < 5
6 8 1
8 8 9
511

7 2
1 1 1

1 2 9
2 4 . 1
. 1 2 9
. 1 8 4
7 2 4
5 7 9
568
6 9 2
6 0 5
6 5 1
8 6 5
4 8 4

8 5 4

220
, 5 7 . 1

1 , 9 1 1
2,244
2,151
2,28.1
2,567
2,855

1, 6X4
2,797
1,6.51
•1,219
4,2.11
4,489

• ,991

Olll lT

.1
1
4
4
s
s

.*,
4
•1

),

s

.1

.1
1
4
4
.1
5

4
4
4
S
5

S

|
1

1
1

2
1

2
2
1
1

1

1

2 '

2
1

2 '

r. 1 ,

,968

,664
,91
67 1
65">
0 "

,541
,757
,29)

>'K
65""

,17.1

47(

'(). '
55(

270
559
101

664
1 15
.1.14
851
•161
>55
1 9 '
79S

1 64

. 1 4 0
/ ' 9 5

0 X 1
. 1 0 1
8 1 4
7 1 4
9 7 9
1 w
8?8
9X1-
867
544
487
468

9.11

Odd

8/1
101
598
494
757
9 17
608
75)i
,572|

17?
261.

744

T(

7"1

111
1 1)
124
127
1 II
I.I?
1 2 8
I . I ?
I l l

1 . 1 1
1 . 1 2

' ( I
7 . 1

7 4
7 6
84
85
89
90
8 9
9 4
9 '
90

92

92

4 1
5 7

5 9
5 8
6 . 1
6.1
6 6
6 5
61
64
6 4
6 2
6 2
61

6 2

2 9
. 1 6

17
.17
41
42
44
44
4.1
44,
45
44
44
44,

4 1 ,

! !

21 ,

21 ,
> f

2.5 ,
26,
21,
2.7,
2 6 ,
2 8 ,
2 5 ,
2 5 ,
2 7 ,
2 6 ,

2 7 ,

ta l

^88
58
97

! S 6
.7.1.
01

.94.

,68-

401,
, 189

,900
745
178

617
K46
157
2?8
154
640
105

470

9 5 1

020
111

156
956
096
9 1 -
156
4?9
5*7
109

919
621
197

409

160

002
6-16

884
.579
708
45.1
6? 5
2M
.5 28
65.1
550
0.1.1
256
594

578

260
747

714
979
551
015
704
72.1
017
/I.I

6 9 - 1
0 4 4
1 9 6
2 4 2

. 1 1 8

Otlir i
hrantlics
ol' paic'ii

hank

1 1 1 '1
18,21.

18.505
19 10,
21 07
22,688
21 941
24.21-
25.279
26 001
2.6.1.5:

?//! 7.54
26.9 51

.'(,.988

7 955
12,554

12,71)
1 1 1 2 9
1 5 , 0 7 1
1 5 7 8 1
1 6 6 9 4
1 7 0 7 1
1 8 , 4 0 4
1 9 , 4 4 9
1 9 6 1 4
1 9 , 4 7 8

2 0 , 2 8 ( 1
1 9 , 1 . 1 8

1 9 , 9 6 9

2 , 9 6
. 1 , 9 4 4

4 , 1 5 0
• 1 , 1 9 1
• 1 , 5 X 7
4 , 9 7 . 5
4 , 8 9 0
' 1 , 9 1 . 1
5 , 0 9 9
4 , 7 9 4
5 , 4 2 8
. 5 , 2 . 1 7
5 , 0 7 1
4,762

4,Mi7

'.'\ 5 19

?, 846
2.729
1,061

i|l)81

i 164
.1,2.78
1,667
1,690
.1,557
.1,256

1,172

1 , 8 1 8
5,508

5 ,266

6,608
7,102
8,255
7,642
7,66.1
8,124
7,1 42
7,262
8,629
7,808

8,269

Otll lT

hanks

41 '18

65,625

67,72)
67,5.11
71,71)
71 ,2.1?
74,19.
71 ,(,9?
(,6,75.1
68,75(
6), 060
1,?. 5.S0
6 1 576
65.68.1

64,21,1

?9 229
•1.1,641

44,90.1
44,418
48,886
47 N47
* 0 , 8 4 8
4 8 , 9 0 9
4 5 , 6 6 8
4 8 , 1 7 9
4 6 0 1 7
4 2 , 6 6 4
4 1 , 1 . 1 4
• 1 1 . 6 7 1

4 2 , 9 4 1

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

1 6 , 7 9 6
1 5 , 1 5 5
1 7 , 7 0 0

1 6 , 5 2 4
1 9 , 5 9 6

1 6 , 7 1 1
. 1 4 , 2 9 1

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

. 1 2 , 0 4 0

. 1 0 , 2 6 6

1 7 , 1 7 9
2 2 , 0 5 1

2 2 , 7 7 0
; » i , 1 . 1 0
2 4 , 1 6 4
2 . 1 , 2 0 7
2 6 , 0 1 0
2 1 , 6 6 9
2 2 , 2 8 7
2 2 , 5 5 8
2 2 , 8 1 8 '
20,201
20,200
20,526

19,061

s

Olli-
i-iul

insli.
unions

8 is
10

9
10
10

1 '
14
15
16
17

J.S
19

20

21

1,

7

7

8
8
9
9

12
1.1

15
16
17

18

6
8

7
8
X
9
9

II

p
11
14
s

15

1).

s
5

6
6
6.
7,
7
9
9

10,

1 1 \
12,

1.

11,

8,1 05
14,56.1

14,7 .-,

1.5,448
16,8.51
16,809
17,217
17,591

18,401
16,259
1.5,6
16,4
16,4

16,8

s 1
27
26

, 27)

! . l ' .
7- (
6 i ;
18'
188

,1.11
.10'
488
J7I
97'
I.I.

541

7X1
49

4 12
0 4 *
475
19 5
817
611
4.17
50X
* 1 1
07(
7X9
VV

4.1.1
140

880
295

•>4d
27.1
•>X9

6 4 1
717
5 4 4
0 5
4 * 4
15X

4 1 9

. 1 2 9
9 2 . 1

0 0 6
4 7 6
X . I 0
4 0 1
4 6 8
1 17

5 5 0
417
015
444
808
2 2 *

7.16

[N
h

1'

1 /

17
19

'1
})

21
21
'1

2(

6
9

9
10

P
1 T
p
12
1?

1 '
1 '
p

11

10

10

p
11
12

1?
p
12
12
11
11

11

4

6

6
7
8
8
8
8
8
8
8
7
7

7

1
1

1
1
• >

2

2

2]

-j

itn-
nk

1 1 -

,51 ' .

,69)
.181

1 11
05 .
6*S
0 1 .

,40
.6X-

1 14
. 49'

l?(
. 178

,92(

•111
,502

,828
9H
945
•70-1

488
748
7 1 9

, 8 1 9
4 7 6
887
05?

, 0 6 8

841

O H
2 4 8

1 1 , '
1 1 1

• > I 7

1 / 5
. 1 9 8
5 1 6
-71
858
1 8 1

7 1 2
5 ? l
149

1 0 8

2 8 7
1 * 2

2 . 6 2
0 4 4
6 * 0
6 1 2
0 6 4
155
126

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

6 0 9

118
676

7 2 6
944
089
104

2 1 1
4 8 8

186
2 9 . 1 ;
1 1 2
1 . 1 9

0 0 8

2 1 7

O l l n - r

' S X (

•1

s
s
(
(
(
)
(
1

\ )

)

1

•)

1
1

1
4
1
1
4
1
1
\

1

1

1
•>

T
1

?

2
i

?

1

1
1
1
1
1
1
1
1

1

, 1 2 5

, 7 4 1
,9 '

47-
94-

,5X'
,10 '

•>?..
' 7 1 !
5.K
71f

,91

,5.1.

,pi
,6

,45 '
441
KM
91 1
461
00 J
671

,94.1
078
891
97)

, 949

•'77

994
,990

941
,057

81.1
9 , "

,097
1 I 1

20
17 1

54.1
275
16.1

418

2X7

5.1.5
819

895
006
969
99?.
195
219
II-

1X0
4X6
294
175
.128

.11.1

161
45 1

4»s
415
541
479
591
619
681
7 18
/ 11
765
780
781

751

Montl i-

197 '
197 1

I97.|

197*

197.1

1974

l')7s

197?
197 1

. 1974

1975

197?
1971

1974

1975

1972
| I J V |

1 i j 7 4

1 9 7 5

-ml

J . - c n .
. 1 . - I ' .

M a 1
• \p i .
\ lav

. .In in*

..Inlv
. Alii-.

.Oi-l.
Nov

. Div.

Jan.'

1 kv
Miv.

Jan.

Mar.

M a v

..Inlv

. Aim.

Of I
•Nov
D i v

[ ( 1 1 1

IKv.
l)i-c.

. Ich.
Miii-
A p r

.May

lulv

1 kv

.Ian.'1

Ikv.
IVc.

Jan.

Mar*.
Apr.
Mav

fuiv

Sept'.

N' 1 v
IX-f.

Jan.''

Jan
l-'ch
M M
A p r
Mav
June
lulv

Scpl.

N11 v.
Da-.'

Jan.'1

Location and ennenry tbnn

IN A l l . l-'OIU-KiN ( (H.NTKIIS

. . . . I'avahlc in i ; S dollars

Its UNHID KlN(iSH)M
Total, all currencies

IN IIAIIAMA.SANDCAY.Vl/VNSl

b sec p. A-7-1.



A 72 INTL. CAPITAL TRANSACTIONS OF THE U.S. c APRIL 1975

20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(111 millions of dollars)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

I!.Ill of
period

i')72
<)73

|<)74

l<>74—Mar...
A p r . . .
M a y . .
Juno...
July...
Ally,.. .
Sept.. .
Oct....
Nov.. .
Dec...

1)75- Jan....
I'd). . .
Mar.. .

Deposits

325
25 1
4 I K

366
517
429
3X4
330
372
411
376
626
418

301
40')
402

11.S. Treas.
secur i t ies 1

50,034
52,070
55.600

SI,342
52,1)42
54,195
54,442
54,317
53,681
53,840
54,601
55,008
55.600

58,(101
60,864
60,720

HaimaikeU
KDllI

215,530
>• 17,068
Id.KlS

17,037
17.026
17,021
17,014
16,064
16,017
l(>,802
1(1,1175
16,865
16.838

16,837
16,818
16.HI8

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and noninarkctable U.S.
Treasury securities payable in dollars ami in foreign
currencies.

2 The value of'earniiirked gold increased because of the
chsmses in pur value of the U.S. dollar in May 1*>72, and
in Oct. I«J73.

NOTI:.-• l'xcludcs deposits and U.S. Treasury securities
held itir international and regional organizations, l-.ar-
marked gold is gold lield for foreign and international
accounts and is not included in I hi: gold stock of I he
United States.

I ml of
perioil

1060
1070 . .

1071 '

10 72-1

1073. .

1074 -Jan. . .
l e h
Mar

May
June
Jnl>
AUK
Sepi
Ocl
Nnv
Dec.'1, . . .

075 -Jan..'

(Amounts outstanding", in

Total

1,401
1 141

11,648
\1,507

J1,065
(2,374
3 184

2 8 58
3 260
3,701
3.5K7
3 68 3
3,677
3.787
3.521
3,066
2,681
> ijS \

y, IOO

3,227

Payable in dollars

Deposits

1 ,062
607

1,092

1,078

1,446

1,010
2,603

2.284
2,624
3,027
2,081
3,051
3.065
1 210
2 0 58
2,48.1
2, 100
2,355
2,517

—

Short-
term

invest-
ments I

161
1 50
20.3
127

160

55
37

50
65
0 0
60
76
62
74
51
30
25
15
56

2,510 | 45

niHions of dollars)

I'aya >le in
foreign currencies

Deposi ts

IH3
173
2.14
234

307
.340
431

.365

.368
35 S
330
331
MM
341
368
.163
331
1 ">s

402

316

-

Short-
term

invest-
ments'

X(
121
120
68

42
68

1 1.3

140
203
218
200
227
1K1
133
144
180
216
258
223

348

United
King-
dom

663
372
577
580

702
Oil

1 , 128

1 ,001
1 ,220
1,373
1 ,486
1,442
1 ,410
1,442
1,4.17
1,105
1. 1 10
1 ,283
1.427

1 ,134

Canada

534
443
587
443

485
5.36
775

772
868

1,020
022
070
026
828
870
864
8.3 5
022
005

1.113

1 Negotiable anil other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more tliau I year from the date on which the
ohh'uiitinn was iw/unct hy the iWeigner.

2 Oaia on the 1 lines for this dale differ because of changes in reporting coverage,
figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable wilh those shown for the following date.

Noii:.—Data represent the liquid assets abroad of large nouhanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
uouhaiikim; concerns in the United States and are included in the figures shown in
Table 22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

r-ml of period

1070 Dec

1U71—Miir
June
Sept

1 )i-c l

1072 Mar

Sept . .

D e i 1

| i ) 7 l _ \ ] . , r

Sept
Dec

1074- Mar. . . .
June
Sept >'..

Total

2.677

2,437
2 375
2,564

/ 2,704
1 2,76.1

2 844
2 025
' 0 3 1

/ 3'no

1 175
3 I7S
3 (i70
4 08(1

4 M>7
5 188
5,688

Liabilities

livable
in

dollars

2, 182

1,075
1 ,037
2,100
2,220
2,301

2,407
2,452
. ' ,4 IS
2,635
2,061

2,87-i
2 H07
2,071
3,314

3,620
4,173
4,65 3

Payable
in

foreign
currencies

406

462
438
454
475
•163

437
472
4 0 8
484
402

502
5 6 8
6 0 8
765

8 7 8
1 ,015
1 ,0.15

Total

4, 160

4,515
4,708
4,804
5,185
5,000

5,173
5 126
5,4«7
5,721
6,366

7,140
7,4 13
7,788
S.556

10,570
I I ,165
10,722

Oil

Payable

dollars

3 ,570

3,000
4,057
4,186
4,535
.1,467

4,557
4,685
4, K.I.I
5,07-1
5 ,600

6,26?.
6,574
(>, 840
7.64.S

0,643
10,235
0,802

ms

Payable in
current

Deposits wilh
hanks abroad
in reporter's

name

234

232
303
383
318
280

317
374
42<i
410
303

4?H
•too
528
•184

400
420
420

breiKn
ies

Other

348

374
348
326
33 3
244

300
268
228
237
2 74

420
361
41 1
428

528
510
5 5 0

1 Data on the 2 lines shown for this date dilfcr
becuusu of changes in reporting coverage, ligure.s on
the first line are comparable with those .shown tor the

preceding date ; I inures on the second line are coinpa-
ruble with those shown for the following date.
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23. SHORT-TFRM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(I ml ot' period. AIIKHIIIIS outs tanding; in millions ot 'dol lars)

Area and country

l umpr :
Austria.

Denmark
l in land

(iernumy, l e d . Uep. u l .
Icily
Netherlands

y
1'orluc.iil
Spain
Swi-ilcn
Switzerland
Turkey
l.nitcd KiuL'.iluili

Other Western lurope .
I astern l.urope

l o l a l .

Latin Amci ica:
Art-eulina
Jlahinnivs1

Hia/il
( bile
< oloi'ibin
Cuba
Mexico

IVI-II

I , ' rummy
VciKVllela
Other I..A. republics.
Nelll. Antilles an.I Su
< )lher I alin America,

•lolal.

ASM:
( hiiiii, People ' s Itt-pulilk: nf (( hiii;i

M a i n l a n d )
( Inna, R e p , nl ( Taiwan)

Indonesia
Israel
Japan
koica
I'hili/jpines
Ihailand

1

Aliica:

South
Zaire.
Other

ot.il

A Die

Mric a

Tot.ll.

Other countries'.
Anstialia
All iillicr

lolal

International and rei-ional.

tnand total

7
4

Ift/
l(,4

15
121
10')

14
4

1.1
105

4
I , Hi/

7
2

215

.'ft
1?
7

IV
224

21

16

152

5.H)

KM

Liabilities In rii

IV71

7
IftS

~40
I 16
I 25

1.1
77
4S

101
IS

, 10.1

255

2.2

(.4
20

7J'J

4 2
:w
41
14
14
"•5

Ml
.17
17
ft

705

III
14

125

iftX

I I S
12

4 , (ISO

17

.'.I
I.I.I
114

4 1
V.I

, 121
.11

•15

21)
51
24
14
I I
.11

.17.)
.IS

«)
7

27.1

K5S

.15
22
21

1.14

212

1.14

lift

2')

4,507

IV 74

I 2
405

IS

204
2? 2

141
104

17
56
52

114
2S

1 ,21')
.ir,

6
.11

2,71.'

1 h

7S
ft

IX

/*
•t

17
.1

IS
.107
12.5

V
2 2

71
IV
1 1

.1

.1')
72
I1)
l.l
22
.i'J

.174
45
I'J
7

401

I ,(150

12
24
1.5

I5f,

d.l

5 , IKK

Sept . .

IS
4K5

I ' l l
24<>

20
5ft
40

105
IS

1 ,405
.14

7
7X

.1, ()(..'.

2K7

?7
115
/ftO

!
I-1 i

5V
21
15

4')
ft.l

ft
50

• / ' > . !

21
72
I')
10
.IK
•ill

.15.1

4.10

1 ,OX'J

I2S
.12

I Ml

I 25

5. MS

i l a i i n s o n toieii-.tK-rs

I7V2 JV/.I |V 74

Dei

IV
7.1

Ift
/'I

157
57
S2
4S

' T?.
12
4 2

ft(',2
172

IS I I

/ , 527

(•5
.VI
.i'l
4.S
.11

4(,S
f.7
5V

107

Me

17
I (Ift
4li
44

HO
2X4

51
2.1')
117

IK
50

244
71

101
.14

' ' 4V
IS

104

.1.417

1,245

47
h.1.1
2 it)

42
40

I
2 15
121)
47

S
1.14
M4

12
214

I, HV2

I I
12.1
4X
.17
54
.IK

XXX
105
7.1

2't')

(.2
IS

127

21ft

S,55ft

Ift
15.1
.17
42

4 M
117
S7

.1.10
101
2.

414
74
VO
41

I , X . I 5
10
IV
7'I

4 . 2 1 2

1,52<<

52
7611
4()V

•/»

44
I

26(1
I7H
65
ft

I ift
172

12
I5S

s
LS4
6.5
16

5/
IS

1,212
10')
X7
U

264

2 , OS 7

6V
It)

155

25.1

III)
II

142

.Ini-

17
I.IV

2 7
HO

5.(7
A45

7ft
40V
l?6
.15

101
420
I Oft
7K
4(.

I ,S6»
41
2.1
V7

4,571

1,57.1

52
W2
52.1
(.4
51

I
2ft I
IH7
ftl)

s
I VI
172
Id

Lift

2, h')2

ftX
.11
ft/
.17

V70
124
Sft
4.1

.11.1

I ,S(,0

1.1
S5
17

I') 5

117
.IV

157

I

10,570 1 II , lft.5

Sepl."

15
I 14

25
VI

•i'l?.
.122

ft1)
4.12
14.1
.12.
ftV

425
V7

155
41

1,767
.IV
70
XV

4,41K

I . .W7

5K
516
4 I S
J22

4V
I

2K6
IV.5
4(1
ft

im
1X2

15

2,2.1ft

K

1.11
ftl
.17
XI
s.l

I ,0Xft
12.1
I OX

It
.10')

2,0.10

Ift
V0
I!

202

.121

I 14
44

I7N

I

10,772

1 Intliu'.es llcmiiKlu llvrouv.lv \)w. IV72.

No'li-1.- Reported by exporlcis, importers, mill industrial and CCIIII-

ni(t[>.:ial couccTii.s find other iioiil);inkin^ institutions in the United Scutes.
l.)lita enelndc: claims held thronnh U.S. banks, ami intercompany ivtemmls
between l/.S. companies and their tDicifii alliliates.
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts oulMaiuliiu-; in millions ot dollai.s)

1 nd ol pei iod

Dec

1' • 71 M a r

Si-1.1

1>ee ' .

I'l'P M u
June
Sepi

Dec. '•

S.iM
He

l')74 M.il
.lime
Sepi.-

' lo l . l l
liabilities

2.7S6
1 10?

1, 1 77
1 1 7''
' ') 1')

1 .1! 1 is

1 (l1) I
.1. 100
1 44S
.1.5-1(1
' . 6 ! 1

1 . S 1 S
1 S 1 I

-I .066
. ' - . " • 16

i .M. l

lotal

2.KK5
2,'15(1

2,')K.l

1 Ol'l
.1.1IK
.I.06S

1 141
1 . 206
1. IK7

.Oil!"
1 . s s 1
1,622
I.7SS
I.S57

4.015
.i.'K.s
•1.IIS.I

United
Kiiil'.doni

157
146

154
151
1 Is
I.'S
L'S

l""l
KIS

I;;1!
MI

151,
17'-
2 111
."'0

i,,S

Id'i

Other
1 urope

720
70K

6SX
6S7
671

705
704

71 1

1
S l - i
S 1 N
N i'<
V v> -1

V v .

/'.'II

C'an,d:i

620
66')

67(1
677
765
761
717

717

757

V,]

?',••!
S.1-,

., v,

I") '

Ci

lll.l/l l

IKO
1K1

IS.'
IKO

1 /•!
1 7-1

175
IKK
177

Is-!

!.';,.
1.17

I'l l

1 •• '

Claims

nun v or

Mexico

60

6 1
6.1

60
60

60
61
6.1
60
6-1

h 1
6S

V')

s 1
1 IS

uea

Other

America

5K6
6IK

615
625

65 2
65.1

66s
(.71
662
65S
6''2

si 1
N V

7Wi
.' '-I
7/'I

Japan

114
140

161
I3S

I ' l l
1.16

1.17
16 1
1.12
1 56
1 11

IM
1 Hi
140

1.' i
122

Olhei

.'S4

:ui2
.112

.125

ts'J

.177

.('JO
406

•111)

• I I 1
171
112

• 16')
• I ' l . '

5."'

Afr ica

71

77
75

S6
S6

Kl

K'l

S6

111*
IDS
h i s

1 1')
1 M
1 IS

A l l
other

64

7 '
74
7 s
K5
N4

K*,
'l.i
'16

III')

12 S
1 t l
1 17
142

1-1/

l D.II.I
in n-pnili ^i111 Clio

the p i c c c d u u '
.- shown lor ll-.e

25. OPEN MARKET RATES

(IVr LX'MI pLT itnininn

ITM. .

Mai . ,
Apr . .
M a y .
Juiu-.
.Inly..
All!'...

i
OLI . .
Nov.

IV75

( a ,

Treasuiv
bills,

.1 mouths i

5.41
7.6.1

6.24
7. IS
K,22
l<. 66
K.KK
K.76
K.70
S.67
•i S4
7.:'.')

6 .65
6.1-1
6.2 ' )

' " ' • '

l l . iv to-
day

nionev-'

5 .27
7.6')

6.5(1
6.').'
7.4K
S.:i6
H. 52
S.KI
K. Kt
S.56
7 S6
:'.-\\

6.K2
6. SS
6.7 1

I'.une
bank
bills,

.1 months

10.45
12.')')

I4..1')
1.1. 20
1 1. 11
12.61
l . t . . ' l
12. SO
12.11
1 l . ' )5
11 (17
12/H

1 1 .').(
1 1 ..!•!
10.11

I'nitcil

lieasmv
hills, '

.1 inonll s

'KM)
1 1 . .16

1 1 'Js
1 1.' 5.1
1 1. .16
11.21
11.20
I 1 .24
10. 'II
10.'1.1
10. °K
UI.'W

10.5')
< ) . K K
').•!')

<in.L-d;.m

l ) a \ - t o -
day

N.27
' ) . S5

11.11

lo.oo
10.72
10, .SS
H.70

11.11
10.6'J
III.SI
7 70
/:2.1

S.40
7.72
7.5.1

Clearin.'
banks'
deposit

rates

7,')6
''.-IN

') 50
').5()
').50
' I . ^0
'>. 5t)
') 1()
'),50
').*•<>

' ) . 50
') .50

•)...«.
')..*()
S ' '

1 lan.-e

D,iv-lo-
day

money ;

S.')2
I2.K7

1 1 ,«K
II .SI
17.')()
1.1. 5'»
1.1.75
1.1. 6S
1.1.41
l.'.df.
1 2.411
1 1 ,SK

1 1 20
').')!
').(I6

(iei inanv,
led. Kcp. ol

lieasmv l)ay-(o-
hills, day

60- ••){)
days"

6.40
6. (16

7.00
5.6.1

inoney!

1(1. IK
S. 76

1 1.6 1
5..1.1

6.6.1 : S..1fi
V 6 1 K.7')
5.6.1
5.6.1
i.6.1

'1.1.1
y .o*
IJ ()[)

5.6.1 K.SK
5.61 7.20
5. LI : K/25

5. 1.1
.I.SK

7.54
4.04
4.K7

NCIIR

1reasury
hills,

.1 months

4.07
(,.')()

6.00
6.64
7.00
7.00
7. 50
7.50
7.42
7.:is
6 7 '
<;.<»

6,60
6.56
5,'M

lands

nay-to-
day

money

4.')4
S. 21

'),07
9.K6
').00
K. MS
n'. 57
7.0')
5. OK
7.KI
7. (10
6.')6

6. IK
7..1.1
•> . K7

Swit/er-
land

rrivatc
discouu

rate

5.0')
6. (.7

6.00
6.50
6.50
6.50
7.00
7.00
7.00
7.00
7. (HI
7:00

7.00
7.00
7.00

1 llused on iiver;\y;e vieUl of weekly lenvleis tlurinK monM\.
2 llased on weekly averages ol' iliiily elosinj; rates.
-1 kate shown is on private securities.
•I kali- in cllcl-l at end ol1 month.

s Monthly iivcrui',cs Uused on thiily ijuotiitions.

N<m. 1-or description and hack data, sec "International I inanee
Section 15 ol1 Supplement tit llunkini; tind Monetary Statistics, l')62.

N O I I S l ( ) I A l t l . l S I V i i A N D I ' J h O N I ' A ( . I S A - 7 0 A M ) A - 7 I f R l - S I M - . < " I I V I I - Y :

1 ( ' ; I \ M I ; I M I s i n n t f s i i u ' l i i i l r d i u ' i i i i u i i n i ' A M I : . I 'J ' / ' . l . I o i ;i j ' . iv i ' i i i n n i i l l ) , m i a l ; t s s c l s 111,iv n o t i ' q m i l t o l a ' . l i a b i l i l K ' s l u r c i u i s c
2 "I d i a l M S S I - : S i i i n l t o l a ! | i ; i h i l i l i i . ' s p j i y n h k ' in I J . S . i l o l h r s a n i o u i i t i ' v l | o . s o n u - h r a i n - ' l i o s i l o n o l m l j u s t t h e p a r e n t ' s i / q u i l y i n tin.1 h r a i u r h l o r e f l e t : !

^7 l >,7 t i -V n i i l l i o n ; m t ! S .UVUSd n n l l i o n , i i ^ p f i i i v c l > , o n I n n . M , 1^)7^. n n i c a l i / ' c t i p u p e r p r o f i t s a n d p a p e r I O . S M - S c a u M - i l b y c h a n g e s i:i e x c h a n g e
r a l e s , w h k ' l i : u v u s e d t o c u n v e i i I n i v i j ' i i C I I I i f i i c y v a l u t a m l o c i | i i i v a l e i i t

N1 )-n . ( ' o n i p u m - n l - , i iKiy 1:01 a d d t o t o t a l s d u e [ o l o u n d i n ^ . d o l l a r v a l u e s .
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

( I ' f i " cent pel annum)

A 7(>

Argentina
Austria
llcluiuin
Hra/il

I k ' l l l l l i l i k

I rancc
(imnnnv, Ivil. Urp. i»l

Kale as ol M i l l , .11, I ' " " ,

I ' d
i-i'lit

'.' 0

Month

1I
M
\ l
1 .

1
J ; i

/ (

M

i l l

b
[ \ -

11.
h

i j

c t i \

1
1
1
1

1
1
i

1

'•

) ' ;
) ' ;
) ' •

J :

,-.

)'i

Vi

1
s

S

l laly I
Japan I
Mexico !
Ncllici lands

Noi wav
Sweden
Swil/ef ktnti
Cllitcd Kil]|',doill
Venezuela

9 . (1

• I . v

i l l ' M i i r . H , I">/.*•

M(nilh
cUcctivc

l)e.-.
June
Mill.

Mill.
Am'.
I eh.
Mar.
O.I.

1 9 '•.

I 'M.
19'-':

19,'.
I ')'.
1 971
19 vs
19/1

Non . Kates shown jue niaiulv Ihose id which Ihe central hark either
discounts or makes advances aeaiusl eligible coininereial papei and/oi
K.ovt. seeurilies lor comnicicial banks nr hrokcis. I in countries with
more (liar: one rale applicable to sued ilisioimls or aiK-ancc-,, (lie raft:
shown is Ihe one al which it i> umlcisTood Ihe central haul* Itansacls
the latest pro]iorlion (,r its credit operalions. Oilier Kites lot sonic ot
these eoiirti ies I'ollow :
Amcntiiiii .1 and 5 pel icnl loi certain imal and imhrsti iid patier, de-
peiulini1. on type ol liausaction;
Hni/M S per cent I'm secured paper and 4 per cent lor eeiuiin a!'i icullura
paper;

.Iti/nin I'cnal
t i o iu Ihe eenl
l.'nilnl Kiiml

lendci plus oi

y rates (exeeet'.in)' the basic rate shown) lor ho
ill hank in excess ol an individual bank's (|iiitta;
)jn I lie Hank's inii i innini Icndim'. rale, whieh
'Idiscounf Jnr Treasuiy bills established ;tl Ihe inn

-l i i l l l pel i cr.l ronndi ' i l lo t i d l e s t o n e i | i i a i ter

lenf/.ltcla .' ])el eenl loi leiiiseoan) i ol eel lain a c leullui al pi
per ecnt I,M iidviinees avainsl v o \ e n i n u n l bonds, ami S'/2 ])cr
lediseonnls nl'eei lain indusli ial piiper ami im advances ai'.ainst pi
nous ol M V U H I K . . ; ol l i ^ l eliiss Vcnc/uelan e panics.

r i o m i i i i ' . s

i is the
ist iv ivnl
per eenl

iper, M/>
cent lor

(iniissiii y

27. FOREIGN EXCHANGE RATES

( In eenls per uml o f lo ie i^ .n cnr ic i i c \ )

! Australia ' Austria Iteh'.ium
I'criod Idol lai) (seliillini>) (liane)

1971
1972
197.1
1974

I I.I.r,I
I I ' ) .71
141.94
I4.I.X9

4.(1009 IMIS'JN
."!.?. 7 Id

171 I

Canada
(dolliii)

99.1121
100.9.17
99.977

Demniirk
(krone)

1974- Mar
Apr
May
June
. lul l
A lie,
Sept
(let
Nov
Dee

1975 .lai:
I c!>
Mar :

MS
MN
•IS

M S
147
4 S .
•14.
10.

.1!

.11.

.14
.15.

55
•1 1
44
.14
99
24
S7
9 2
10
72

9 5
SO
X5

5.
*j

5.

*i

5.

5.
1.
s
5'

5.
d .
(>.

1 dO.S
1 14 S
5d5s
50S i
497
.1909
2975
40dS
51| 1
7 1 7(

9477
0-101
)d'IS

(140 102. S77
dSd I 101..l.Ki
•559 10.1.9 Id
,.!(.(, I0.I .4SI

102.424
102.05.1
101.!X4
101.727
101 ,.'X0
101.19?

.». .SN I 5

>. 19

!'.'•: 190 MIO.Vli
.'.>/>.( 99 /^7
2.90S'.I I 99.954

Period
Miila\sia
(tlollar)

I *J 7 1 .
1972.
I'H.I.
IV 74.

I2.9S9
.VS.did
40.9«N
41 . W.1.

1974-- Mar 4 1 . 152
Apr
May
June
July
Aulv
Sept
Ocl
Nov
Dee

l')75 Jan
1 eh
Mar. . . .

X. OOSii
K.0000
K.(100(1
K.1)000

41.959
42.IS5
4 I . 5X(.
41.471
42.7HO
4 I. -14 I
4 I.SuO
4I.O7s

S.0000 .
S.O000
S. (lot 10
S.0000
X. 001II)
X.0000
x.oooo
X. 01)00
x.oooo •

Nelhcr-
lands

(I'.nililei )

?X.(,50
.11. I.S.I
: i5 .977
.17.. '<i7

.Id..154

I

•ll
4.

.159
1 Id
5S.'

X
S

.(Kllll

.0001
.0001

. 7.4 Id

.IS. 509

.17.757

.IX. 114 t

.17.419

.!d.X70

.17. d-19

.IX.4.IX

.19..1 II

•10.715
•11 ,5S?
4 2 . 1 2 4

I

New
/cali iml
(dollar)

I .1 . 7 I

141.40
145.12
Mo. 07
145.2'-
14.1.1.1
14.1.7.1
I:19.(,4
129.95
I 10.4.'
I.IIL.Sd

I ranee Ceinii ini
(IVane) !(l)eu:seln

niiirk)

.1
4
d.
(1

SOX
:ix4
dO.I
4 4 '

IS.
1 9 .
•>-)

2.O.

I4S
S25
5.!(i
'i()s

?S.
" i l l
.17.
IS

7dX
SM
7.SX
72 1

I.I
I.I
12
1.'

. 1 IS

..M<

.071

.•!(,(

Id . 0.11
ld.49d
17.012
Id.754
Id S5S
ld.547
[(,. I l l
Id.592
Id.997
I 7. .IIS

l7.Nl f i
IK.(ld-l
IK..19 7

2 0 . 7 4 ?
20 .541
20. 541)
2.0.4OS
20.9S4
2 0 . 9 1.'.
7.0. S.I I
2 I . I .1 I
.' I . .<U1
2 2 . 1 0 )

'? S1; I
2.1. .I'd)
2.1. KOI

India : Ireland
(rupee) (pound)

24-1.42
250.OX
2 4 5 . 1(1
.'.14. 0.(

Norway Portugal
(krone) (escuilol

1 4 . 2 0 5
15 . I SO
I7.4(!(i
IS . I I 'I

I7.7.'i4
IS. I 7(1
IX.771
IK.41(1
IX.519
IS. 24(i
17.99.1
IS. Id.S
IS.404
IK.S7.I

1.11.72 . 19. V/V
I I I..Id 19 977
I 14..11 : 20..157

.l.545d

.1.702.1
4. I (ISO
.1.9.Slid

.1.9519
4.02 12
4. lO.ld
1.011,11
.l.'ISXd
.1.9277
I.XSdS
.1.9241,
.1.991 I
4.0400

•I.(WS.S
4 . 1 1 19
4 . l. 'Vd

IX. 2 I I
:I9.594
4().d.l5
.1'J.dOI
.19. 174
IX. 197
:i7.5X0
:IS.57I
.19.X.K,
•III.Kid

42.29 2
42.9SI
4.1. 12(1

South
Africa
(rand)

140.29
129.4.1
M.I. US
Md.9S

MS.
I4S.
MX.
MS.
149
Md.
142.
142.
111.
144.

I 17. I (>
I4X.7O

12.415
12.711
I2.S4I
12.7.l1-
I .".719
12.525
12.. l id
I7.41d
I .'..197
12..152

12. 100 2.Id. 2.1
I .'. "ye \!9 . 5S
(.'."()(/ 241. Ml

Spain
(peseliO

I.4.1S.1
I.SS.S9
1.717S
I . 7.1.17

I . (>927
I.70SII
I .7409
1. 74MI
I ./."!?•>
I . 74!.d
1.7.1.19
I.7422
I.7^22
I . 7 7 1 ' .

/ . 7K(«)
I . 7VN-1
I . 7907

214
2 IS
241
' 19
2 IS
2.(4
2..11

. (Id

. Sd

..17

.02
9d

. 5d

. d.S

Sweden
(krona)

19.592
21 022
22 .9 /0
22.5d.l

21.915
22.7.10
2.I..ISS
''. ' XX1
2?.Xdl
22.597

2 2 ' (>S 1
2.1. 175
2.1. JiM/

24.7.10
.'1.149
25.4SI

l la ly
(lirai

Japan
I (ven)

74 j
1? I. 17112 ! . 12995

.17192 . :id9l5

. II.'7? : ..14.102

. I 51-XI

.15720

. I5X0X

. II.1/9

. |1 i?2

'. 15101
.14992
. I 499(i
. I 5 179

. IS50-1

. I5(,7X
. 15.142

Swit/.er-
hind

(Irane)

24..125
2d. 19.1
:ll .700
1.1.(.SS

.12.490

.1.1.044 .
:I4.2KK •
.1.1.449
.1.1.719 I
.1.1.509

..15454

.idOOl

. .I5S47

..1.1.140
. 14.172
. I.I0S2

.19. 57/
•10.450
40.27.1

. I 1.1 M

. .1I2SS

1 I I/O
. 14 '91
..147.11

I Jiulcil
Kiui'.doui
(pound)

2.44.42
250.OK
245. II)
2.14.0.1

2.:i4.Od
2.1S.Sd
241..17
2.19.02
2.iX.9d
2.l.|.5d

2:V1 .'.V)
2 12.5 2.
7J:>.94

2.id. 2 1
2.19. 5K
2.41 . K0

N ( f l i . Averages ol1 i.ci l i l ied noon huvini1. l ines in New York tor eahle
(ninsleis. I or ilcsL-riji l ion o f rates and haek i la la , si-e •• l i l lc r in i l io iml I i-
nanee," Seelion I.S <>!'Su/>/>h'mctit to lUinliiti'S uml Mowttiiy Xtuli.vtii's, I9d2.
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NUMBER IN OPERATION ON DECEMBER 31, 1974

('<>m:iKTi'i;il ;inil mutual savini". h.tn Nuniher maintaining hranclies or additional o I litres '

I iiitvd .Si;

A l a b a m a . . .
A la ska . . . .
A l i A - l l i l . . .

Aikans.i,. ..
('.ililomia. .

( " do
( • < i n n . v l i . - i i l

IWawar.-
nislnVl ol Cokimliia. . . .

I l a w a i i . . . .
Mali,)
Illinois

Iowa
K ansas
Ki-nlik sy . . .
hHli,i.u,;i.. .
Maint

Nt\v I lampshir,,-.

Ntw .k'riry
New Mexico . . .
Ntw York
Ninth Carolina.
Nurlli Dakola..

Ohio
Oklahoma
Ortfon
IVnnsylyania .
Rhoilt Island.

SCMIIII Carolina.
Simili Dakota.
Ttnnts^cr

Ulali

YlTlllOIlt
Virginia
Washington. .
\Vts[ Virginia.
WiMjon-in.. . .

\Vyoin i : ln . . . .
I'Mtrto K i c o . .
Virgin IslaiuU

I

Marylanil
M:i-,s.-nhi:«.[|s
Mithi.ian
Minn.-v.la
M ississippi

Missotn i
Monlar.a

262
IVS

ir,
71 6

1 ,20 1
4 14

dl 1
.14'
24V

SI

I 17
WV
1-17
74d
ISI

700
15.1

2 IS
77

42.1

171

4VS
50

414

55

40
2SS
101
214

i

M.4.57

.") 1
III

262
IVS

.124
71
IS
Id

716

447
12
24

. 201

665
dl . t
.142
24V

4V

:<47
74 5
ISI

45.1
S

S2

2 IS
77

.104

17?

4VS460
4V

406
16

VI
15K

2SS
VI

214
62.5

74
I
I

'1.710

VI

127
2-1

1172 H

IV

')!

I.I '

•12 .0

1 :> 1

171
SO
52
20

40
7X

117
202

.IV

121
•I

4 7

122

. : • ! !

2X
d

(•5

•14

S

4.18

ISI
s

I l

I:M

4 1
12

.170
d

II

.'.Mi

51 I
41-1
250
ISS

56
I.Id
,s I 2.
I.Id

.14 !
154
26
4) I

7
70

"i IV •

' " 3 j .
250 !

5

IS
:u
75

15

15

6
27
15
.(X

5

2.1
100
I2S

44

I

Si

247
.1')

67
100
244

S5
45V

2.17

Non-
lii | in

MIIC.I I SIIK.'tl

M>)

71 '
.15 ' I .
47 11
d.l I ' .

121 : .1 .

165

?!

i

15V

5 . 4 7 7

I 2V

II I

in
I 10
I il

11
ISd
22s

24S
101
Ids

SO
?2H
24S

2.V
I 2 S

I 1

d2
7

5d

IS4
dll

.IIS
71
5S

270
IV

d.l
45

200
V?
2(1

III
I'14
60
2.6

IV5

Coiinm-mal I

5.1 2.1

12V

in
I Hi
I II

V
II
vx

204

I i
ISd
227

24S
101
Ids
I5.S
.Id

77
124

2K
I2X

n
62

7
45

Id')
60

204
71
5S

126
V0
10

26.1

1:1

d l
45

200
V2
2(1
26

I'M

52

IV5

I

i

Mtmbtr NoniutintH'i .

Mulual
savinj'.s

I Non Non-
Slal t In in- In. in-

Mirtil MIIC<I siiK.il sin-til

tHH 1."62

7 65

2(1 25S

I

47
41
51
IV
16

12
.1.1

1
s
s
1

1

1
2

7

7
(M
75

IS
10
7
2

71

ISO

102
2V
I 14

IdV
51
7

155
5

Id
I I
62

12
VI
16
I i
4:1

20
7
7

I.I
6V

4

25

ISI
51

107

IV
44
,S6
14
VI

155

2

54

1

I ">S i
i i .i !.
i I M .

47
41

I

15

i i 4

"l\
4

7
V

.12
1

4.1

Kl
12

14
71
1.1

I

(

S
:i

10

10
142

i' notes see opposite pap.e.
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NUMBER IN OPERATION ON DECEMBER 31, 1974—Continued

I
Iliaiulles illlil additional ollires '

Alahiim
Alaska

Ai k;n-,
(al i lm

(oloiadn

Delaware
Dislriel ill ( (iliiinl)i.i

Idaho. . . .
I Hindis
Indiana

Iowa
Kansas
Kenlueky
I onisiana
Maine.

Maryland
Massai Inisetts
Midiiean
Minnesota

Ohio
Oklahoma

Smah, Cavolina
Smali I )akola
'lenue-sve
Texas
Utah

rK.

Wyoming
Virrin Islands

: Tnl.il

I nileil Slates' 2').K»d

417
77

17.1

.1.459

•I.'
77.1

I.'id

.1X5
I'd
4(>9
S40

Miss.',:,,'
Monlana
Nehraska
Nevada
New I lanipsfiii i '

New Jeisev
New Mexico . . .
New York
North ( a ro l i na .
North. Dako ta . .

7 i7
I IKS
1.476

1.1
H7.

IO.S

I , 4 7 7
IS')

.1, 6d s
I ,S47

7S

I . ( i l l )
9 1

474
re.nns\ Kania 7 . 1.' 1
Klinde Island 774

Venn.
Virginia
Washington
West Virginia
Wisconsin

57S
I 15
775
IDS

I .IS
I .099

74 :i
26

,17s

ILt.lt

!8.2.t4

7 d
• I . ' I
.'7')

.4V)

• I . '

M7
I HI
I \s
1(1-1

64.S
I4S

IKl,
S4I

S S 4
.•17V.

I 1

I D S

I . M7

,Ml)
')l

,ISS

S7S

Ills
1S.I

Class ol hank

(' nieivial hanks

iVIi'inlu-i Nutiii

Niui-
N'a- State In in

tittnal ' snreil sined

I
Mutual
savini'.s
hanks In

lie.nl
olli.e

Onlsiile head i.lliee i:il%•

IS.S85 4,2112

NIIM-
f it

silled sineil

•, I v In

! " : •

264 ,-Y,
144 17

7 , d i d . IIS

4

10
154

440

I .'.ft

Mi
I IS
4X9

7 I ft
I 2ft
III

I I . 1

I I )

:I49

7 70

•in I . M r ; 2 s s I D .

I . ...

I.

s ;
I'M
.'.77
124

. l . ld
• I'M)

Id
.' I ?.

74
7S

7K

•10

II

S7
Id 7

•IX'I

760
16

941
52

MM

2
9.!

4ft
624
Mil

1.1
SI

20S
14

I, :ift(,
I

I'M
;?

I.I
"I ft

.'.ON
Mi

.1

I

205
74

iftS
77(.

5K

tft
I.HI

97
54 . . .

2ft7
UK

III
722

I

7.7?
774

14
7.70

177 I
Si

:n
I r,

2SS

I IS
|7i
4O1'

.11
|.-ill

I i
i:.s
J 00

. 1 1 • •>

is
ISS
445

IS4
17.5
' S 4
I Id
dS

I 7*
s I I
dill

I.I
I'IS

-M '

Iliie
L limit v

1.21.1

IS)

117
loll
•IS I

I
167
65

17
I

.197

ISO

I7S

I 77

56 1

I 17

4 4

eiiillli'-
linns

iinnt iê

laeili
In no,,- lies '
eonlM'- i

Sft

551
70S

IS

ft') I
91
S')

111-1
1 1

1.17
''5 1

74
d7

I

9S4
1.12
.17

(.7
.11

76ft I

4
•is

70S
19 i

.415 l 4.')S4

17 • Id
7(1 7.7

S7 174
S I

707 I. sill)

44

•I 7
•I

.14

54

III
101

I I
17

7S0

S9S

.il

' / : • .

65

ds

75

4 0

I l l l

.'9
10

SI |
12ft

1.1

149

2.10
9>s

I

7S
70.1
IS7

17

S

I
17

I.'I
4

1 I xehide-; hanks that
aiv sliown sepaialcl j ; see.

•' hirlmk'.s I nulionul hi,
with 7 liranehes th.at hee

•' l lankii i i ' !aei.ilies (ol

uive hankin)1. t'aeil
liilc .1.
rlk ill Plieilo ]{iei>

nieniheis ol1 II;

I U'iiMi;> ; 11 icy an1 (i|H'i'.iii"i! hv I '4 ha
i»riiraiu-h or i i i l i l i r ional dUi.r.'

ies o i l s ; hankini'. lacililies N U M . I aeh bianeli anil additional nlliee i
as its parent hank exeepl that I national hank

mil I in llie Virjiin Islands. 1 nalional hank in Calil'. haa 2 liranehes in W:
\-.\t. System in 197.1 mid MUCII (unintoi pora!eil) hank in N. Y. has I lira

and .1 insured nonnieniher hanks in I'ueito l< ii

iiailv.eiiu'iils made hv the than tlia.l o|'[he paniiil hank.
;>r«'hii:li have no olhei type

located in llie same. Siaic
[i N . l . ha-, 1 hi i ineh in !»;•.,
sh. ami I in O r e , I noiuri-
I K I I in Mass, and I in I'a.,

haw: I') hranehi'^ in N.Y.
) llii'ir n\\ n !<uiil inn i I I I I K I
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS, 1974

( I n mi l l ions <il >loll:irs)

Wednesday

20.
27.

I.l.
20.
27.

Il l
17.
24.

Mnv I .
X.

12
19.

July .1 . .
1 0 . .
1 7 . .
24. .
.11. .

Alii-.. 7 . .
14. .
2 1 . .
2X. .

Sep. 4 . .
II..
IX. .

Oel.

16.
J. I .
.K).

I. l .
20
27.

Dee. 4.

i s !
25
.11.

lo t i l l
l imns

in ve

met

179 62X
.17 1. (.44
.172,2.1('
.169, I7X
.169,66(

.171 .407
170 If..'
171,191
172.05'.

175,49 1
.174, XI
175,54

.1X4..167

.1X5 . 1.1 '

.1S6.5.II
IS.',529

1SX, 17X
1X5, 149
.1X6,476
1X5 (.69
1X5.201

190,965
.190,055
.190 .'
191,779

.194,699

.19 1.974

.19.1 409

.1X9,976

.197,7S1

.197 X22

.195,.161
19 1 575
.197,242

.l')7,f.9X
401 ,111 I
199 615
.195,41.1

.19S.2I2
401 ,.146
.I99.2SS
194,150
194,9SI

.199 607
40.1,1 , ' i
400,51 .'
.199, X90

I 40S 609
407,992
406,2.5 I
410,229

I .142

I 9,90S
I (,..!')<
I5.SI4
I.l.9X1
I 5,702

I I , Olvl
16.725
16.65
16.414

K,,:
IS
IS,I
15 ,447

If, ,f,X.'
16,44'
I5 . f i . l i
14,9 If,

16,559
l.s.OS')
15 , 71 9
15,661
I 5,26h

IX, Xlf.
If. 972
IS 121
16,1X7

16, 126
I 6,(UN
14 9.IC
I2.XIK
16,521

16.646

ulfiXf,
16,52.5

15.9X7
17,171
16,47.1
15,419

If. , ' ) IX
19 Sill
I X, 5 I 5
I 5 49 I
If.. 24.1

IS,05(1
I 9,SOU

I 7 147.1

I'),'
IS.S77
I X,I 29
I 7 69 I
20,275

I

I -ederal funds sold, ele.'

Ti l brokers
line] dealers
iuvnivini.',

einl
hunks

IK.026
I 1,950
14 027
12.612
14,275

14,046
15,09 1
I.5,ON')
14,597

15,1)9.1
14,1120
I.l. 4921
I 1.62.1

91 I
,101
Mi

I ,.140
I ,015

I ,1
I .05(1

99 1
1.210

IS 172: 9 17
11,0(1.1 S9I
14,155 (.(,7
11,495 X57

14,964
I I 514
14.019
12.7112
1.1.4111

15,454
I I 911
1.1,21 I
14 070

I . I , s i x
I .1 . I I 1
I2..16X
12,021

1.1,46S
1.1,9 12
12.254
I I,995

I.1.X.I4
14 057
14,72.1
12,541

15 0 15
15,914
14,25s
I 4,.140

15,172
IS 157
14,56.1
14,107
I 5,X99

956
9 IX
974

I ,924
I , 0 2 5

2,014

'90S
912

I4,.K)X 1,019
I 4 , l 7 7 i 9 l x
I .1,00.1' I ,071
10,971 9.15

.1,41 S I .XXI

I , 229
I , 1.14
.1,19.1

I ,446
I , 7 X 2

I !ss')i

I ..10(1
.1 556
2,1)59
I ,210
I ,S2II

I ,409
2,.144
I ,412
I ,.I9X

2.660
I 51 9 •
I .41 I
1 III')
I , 9 l 7 i

Other
se-

eur i -

6X1
ISO'

OllHTS

.142

.11 I i
101

• 1 1 1 .

.15 5
2.17
271 ;

207

271
262
14 2

464
402

6X6
512
SXI

495
4X2
402
406
SSI

117
450
401
42S

406
669
77'J
750

XS9
S.K.
77.1
744

'74
741 '
920'

Toml

1 4 9
15 '

299

us
191
15.1

15 1
1 74
201

229
20.1
2 11

2.10 272,7.16
IX2; 269,1

269,264
267.96.'
266.X72

2I.X.O5.5
267 64C
267.577

2'l5|

247
216
2 2X
.101

270 154
270.610

2.75. XI

224 2X0.449
111')' 2X1 ,091
.140 2X4,0.11
.177 2X2,274

.lf.X 2S6,SOI

.175 2X4.996
IS4 2S5.SSI
571 2X6,0.19
440 2X6, ISC

6X2 2S7.6S7
62 2X7,451

6'2 290 510
2') I ,4X1

4X4

454

4SS
(.47

6X9
674
SXI

294.749
294,955

294,567
297,975

2')f. 071
XX.l 2'

667 29X,4 I9
7SS, 29'J,SXC
X() l | .HID,.14.1
SI5| 29S.O52

299,.15.1
101 299,197
960 29S.2OI

7')X

S.12
Mil
XI6
XM)

, 1 7X
, 169
,.'. '«
,4.17
,401

969
XU
X27
X40

1 .D.IS

29S.24I
29X,960
29X.7.U)
29X.7I2

.101 ..197

.100,.1.14
102 195
.101 .122
.111.1, 129

X2.1

Oilier

101 • purehilsinti
or eariying seeurilies

< 'oni-

ei'il
and

indus-
trial

,047
I 10,467
I 10,4X4
IO'J,'J()6
109,724

10,149
10 142
10.707

2 702
I 14.7:19

and dealers

Clll-
Illiul

U.S.

.1,676

.1,690

.1 694

.1,72.!

I 776
.1.79:
.1,7X4

121 1.12
121,444
21 50.1
21 1(141
20,91.1

120,766
121,519
12 1,004
12.1,612

125 614
I 25,XI.I
126 5SI
126,I5S
126,141

,l,S04
1 SOI
.1, S1.5
.1, XI 2
.1.S.15

.1.X2I

.1.X.I4

.!.')(. 2

.1,947.

2.6
26
26
26

,427
.521
. XSO
,771

.1

.1

.1

92(
, ' ) l 1
9 2 2

.S'J.

127,466
127 97X
2S.66X
2S.407

2X.X2.7
2X,v")
29 0 12
2H..12.I
2X..12S

29 100
29,147
29.2OX

129,7'IX

I.1O.27S
I.II) 410:
I I I 527!

1.11 ..1X6
1.11 ,875-

.1201

.I.X.IO

.I .S01

.1,771
:i,754
1 7 19
(.751
.1,759

.1,7.1!

.1.71 I

.1171 s

.l.fiX.I

1 65 1
.1,642
I 62 I
.1,602
.1,(1.50

SI 6
I . 4 S S

X44

f,fli
I

.1.7 1 ' / 1,159
1 7 15, 7 11
1.7 1.' 5X(
.1.744

IX
1 X
20
19

95.1

477
926
4 5.1
795

.1

.1

.1

.1
1

,77f,

,795
,790
,7SS
.S07

656

726
S57
770
4SI

To
others

I o nonliank
linan.

institutions

U.S.
Other i lieas- • Other

ury

I , 0 5 7

414 '
.114

I 0.12!
.l.lf.!

I ,542
602
674
51 I

4IX
462

421
I ,726

I ,4.i7
I ,059

6.14

567
I .'15.8
1 , 445

947

X9X
2 500

' f . lX
I ,.124'

966

S2X
I ,742
I 946

6.1.1

2,251
I ,060

9X1
772
7X4

I

4 ,764
4,601 •

.5.025,
4 , MI4
4,9X6
5,271

5 . I 15
4 X')S
4,747
4,647

4.S57
4 ,7 11
4 ,75fJ
4 . 4 1.1

5 07SJ
4,5S6
4,7.19
4,771
4,7 15

4,9.1.1
5 002
5 , I 02
4,699

4,440

.ilssf
4,()0X
•!,(.')(

4,.179
4,.'- '5
.1.7S.1I

i.sssl

. i .XiS
4,.191)
4 , 4 7 0
.1, SI 2

.1,707
•I 1107
.1,454
I l,'O

4 , ()•;.l

:i,S2S
I 776
4 . I 0 I

4 , I.l I
4.24S
4,29.1
.1,67.1
4. IS5

10;.

I4S
l.i I

I4X
145

I.IS
I.IS
1.14
1.1.1

124
125
IIS
I 14'
12.1,

126
1.10
1.10
I2S.

12;-
12(1
IDS

1(19
104
102

101
91
92

X6I
S4j
X2i
Sfi
91

I 'eis.

ens.,
ete.

Other

59
51
61
57

-

,772
.745
,747

' 1 0

:-)i6

9 441 IS.609
s . s . n i , ' .9xx
X . 7 0 S ' I S , 1 4 6

X. 1.10

2.7.11
2,744
2,740
2,74.1

2 , 7 5 . 1

.\767.
2,7711

2 ,772
2 , 7 5 1

S,|i
7.9

I S . I S 6
I S , 1 5 4

I S , 0 1 7
I K I 29

7.9.11.' IS,71.1
S . I 2 S I S , 1.16

IX, 1.1.1
IX,.IS')
I S , 4 0 0
IS 5X1

S 197
S.45 7
S.661

X,')50
'I.OXS I9,OS6

2,7X7^ ' ) . 40(i!
2 , 7 7 0 X , ' )22 !

2 ,7S

2 694
7,(,X9
2,667
2.670

9 6.14
9..151
9. I X.I

,26.1
.647
..SIX

.17K
2.0. I If,
20,2s 1

9,461; 20,410
9..I2I ' 20..112
9,906 2O,XO7
9,X(.7' 2(),92S

2,6X2; 9,979
2,669i 10,0X9
2,670
2,664
1.It'll

10 2 II)
9,Xt4

10,215

' 696
2.679
2; 672
2,690

10,
9 ,
1)

9 ,

190
956
S')4
S52

2,67.i
2,649
2 (.56
2,642

2, (.29
2,(1.14
2 '..")
2,614
2,'.I.I

2,614
2,622
2,61 I
2,5X7

2.59.5
2 569
2 is ')
2;.SX2
2,56.1

26

21 ..179
2 \ . 61 X
21 5S0
21 ,42.1
21,64S

21 ,71(1
2.1 ,7.16
21 .SI2
21,X94

10 2.95 2! SIX
10,202 21.929
10,1X7 22,17.1
9,90()| 21 .907

10.217 22,069
9.707
9 ,992

9, XS.l

10 141)
9.904
9 9S0

111.250

10,464
III 615
I I ,1.5.1
11 051
IO,97X

19

21 ,SSS
21 9.55
2.1 ,71(1
21 ,52.1

2 I . 7 I S
2.1 ,6K6
21 1.96
2.1 ,(,24

2.1 ,559
2I .S27
21,915
7\ ,76.1
?2,0'JS

Kor notes ^cc p. A H2.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1974—Continued

(In jinlliKiis ol ilollars)

Wednesday

Jan.

Mar. ft
11
2.0
27

May 1
X

15
22
2')

June 5.
12.
19.
26.

[nveslnienls (cunt.)

Ollii-r securities

16
2.)

Tnliil

(.1.52.1
ft I , MX
(.1 ,0(>7
(.1 .005
61 .195

ft | 61 .79
II : 60.761
20 61 .1.18
27 61,577

Apr. .1
10
17

62.871
62.101
62,001

61.891
ft I,90S
62,0X1
61 ,901

62.O5S
62,417
62,614
61,7X1
61.90!

62,156
6.1.509
62,917
6.1. I 27

July 1 62,750
10
17
24 : 62,665
! l I 62.165

,
62,6.11

I 62.159

AUK. 7
14
21
28

62.:i6.l
62,004
(.1 ,M2
6:,76S

Sept. 4 | (.2,024
62.I7S

18 6i ,941
25 ft I .87.1

Oct. 2
9

l(

10

Nov. ft
11
20
27

Dec. 4

IK.
25.
.11.

Dec. .11.

6? 155
62.295
(.2,01')
ft! .:17I
ft! .5X5

61.711
62.465
61.(.12
(.1 ,754

61.755
62,727
(..1,4(1')
6.1.175

I 62>)4

.1X4

OliliiMlion-
of Stale

and
polilkiid

subdivision

Tax
wai -

7,765
7. 79.I
7.459
7.2X7
7,472

7,6.17

7.1')
7,250
7, I7K

7,52')
7.S22
7,600
7,400

7..156
7.510
7,65(:
7,544

7.621
7,(.SO
7.SOI

40,0!<0
40,2.12
40,0')')
40.174
40,.I 'M

40.520
40, I0S
40,.15ft
40,670

Oi l ier bonds,
con>. slock,

ami
secinilies

(Vriil. ;
i.l All

pai lici- ! orhei -
parion1 ,

2,4.11
2,400
2. 174
2,.170
2. 19 1

I I . 247
I 1 , IS 1
II ,1.15
1 I . I 74
11,1.16

2.-454 11.1 M-t
2.4IS I I .O441

2,414! 11.298
2 .4 l7 i 1I..112

7.490
7,48.1

7,505
8 007
7,511
7,184

I
7,255
7,048
6.968
7,060
6,978

ft, 8 74
6,770

ft, M)8

(i (.65.
ft, (.72
ft, (.01
ft, 5ft I

41,1 16
41.12:1
40.901
40/142

40.98 I
40.SSI
41.026
41,02S

40.9 19;
41 I'M I
•11 . HXi
40,995
4(l,')05

41 ,405.
41 ,.i.l2'
4 I . :i I 1

41 .205
41.42S
41,150
41 ,41')
41,144

41 ,.154
41 , I 52
41,192,
41,072

4 I . I S 8
41,10:1
41 ,04.1
40.X I')

ft, X')')
6,961
(>,7ft4;
ft. 324

!

(.,498.
(i,7K4j
ft,515
(,,422.!

6,560
ft, 907
(. ,S61
6.7.1.1
6,549

2.1

40.SSS!
41.127!
41,090'
40,SIS
40,799

4O,S2(.
41,2.11
40.755
4O.S74

40,622
41,025
41,52S
41,27S
41,240

19.1

2.4.1.1
2,5.12
2,541
2,46.1

2. 141:
2,4.1S
2,-14'
2.417

1 IS 5
2.411
•2..1S4
2 . . I'M

2..197
2.5OS
2.519
2.525

2.512
2. 1S5
2..177
2.419
2,493

2.516
2 542
2.5:19.
2 .541 1

2.. 5.19
' 601
2.557
2,616;

2,4.11
2,494
2.447
2,456'
2.5S2

I 1,24 I
1I..199J
II .25'),

|

II .1 I I
II.079
HI. 95S
10,91 I

11,106
in.959;
I I.042,
10.914!

I I ,.12.1
I I.5S9
I I,575
I I.907

I I . 7 7 S
I I , 7 7 0
II .664
I 1.767
1 I.750

l i , 6 1 9
I I,540
I ' , 549
I : .647

11,(.'.12
11.800
1!,742
II .S77

11,9.17
I :•, 711

,71H
I: ,77.1'

Cash
items

19.584
12.447
.14.6S5
29 979
.10. 161

.11 .677

.I7.S55

.1S.0I4

.11 .4S1

11.186
12.841
12.900
.12.S60

.11.262
12.794
.15.297
29.510

.15, 144

.10.49S

.16,4.10

.11 ..197

.15,679

2 541
2.521
2,509.
2 ,5 !9 i

2!5X4'
2.55X
2,596'
2.570

• 158

1 I ,K4(>
I I ,927
11.X5.1

.10.I2X

.11 .066
29JM0
.10.011

.17.602
12,897
.11,479
.11 ..107

.1.1,872
29,96.1
42,009
l i 616
.1.1,1(57

:1K,7X()

Ite-
sctves
with
I M.

Hanks

25,61-5
2 2,606
25,1^8
24.096
21.75.1

21 .(.-14
24,102
2I .9 .O
21.251

21 ,9.;<)
2.1.145
22.992
21 . 159

20.994
"M ,499
22.205
21.945

22..2M
22.S97
24.226
19.902
2ft,07ft

.12.299 21,271

.12.446 24. ('66

.12.24.1 21.214

.11 .909 22.XKO

.16,811 2.1,8 74

.11,247 2.1, S99

.1.1,180; 25,(.('(I

.11.874 26,68.1;

.15,192 20,-114

2.1,040
21,656
24.950
20.4X2

25, (.71
22.6H1
21 ,8.1.1
25,124

24.16.1
20,i:)9
27,592
24,42.5
2 J , 87.1

Cur-
rency
and

5,0.10
4 , 6S 1
4,529
4 56 1
4,501

Invest..
Hal- menls

anees in sub-
wilh sidiai- Oilier
do- ' it's not assets

niestie consol-
hanks ' idalcd

4.0.17
4.221-
4.49 1
4,54.1

4 270
4. 111
4..170
4.451.
4.69.1

4,052
4,494
4,56(
4. 6S4

.1,911
4.55S
4,515
4,59 I
4.4S9

4,14.1
4.474
4,502
4,721

4,15(1
4.71 I
4.709
4,75d

4,194
4.44S

: .967
i 21 I
2! 462
2.56S
2,5.15

.12.196

.17.86S

,
.1:1,64X
.14,4X1
.15.245
41,956'

1 1.1

25.106:
21,111 '
24.098'
24,79X |

I9.4H1J
24,015
25,564
24,169

4,628
4,7
4,865

4,258
4 , S01
4,764
4,4X2

4,525
4,971
4,996
4,X86|
5,410

12.455.
l. ' .222 :

I 2. .141
I I.940
I I,950,

I .415
I .4.19
I .440
1 ,440
I ,44.1

22.14.1
20.622
20,128
20,116
20,72.

1.016
1.166
t.467
t.459

1 1.89 1
11,788
12.9 24
11,621

1 .42')
1'42.6
1 .429
1.429

21
21
21
2.1

, IK!
,154
,605
, 708

1.966 11.841
4 . .1411 11,417
4.100! 12 >X9
4.422i I2..IS4

12,8 12
12.695
12.SIX
I I .747

10.467
II 2 19
12.979
12 S65
12.119

12.114
I l l . 5 26
11,076
10.994

I
I0.O45J
10.041
I 1,1491

"•"""I
10.020
9.909
9.654
10.624

I1 .
11.187
10.955
10. (.95

IH.4S5
10,505
II.918

701
I7S

10

I,957
I,572
I.059
I,260

,
11.1911
11.182
I I , 268
16,445'

10'

1 .4-16
I ,449
1,465
I ,464

1 .477
I .480
I .49 5
I .519

I .510
1 .557
I .566
I . 574
I.5SI

I ,601
I . 5S6
1 .602
I ,694

I ,609
1 ,(.07
I ,602
1,571
I . 594

I .596
I , 59S
I ,610
I .6.19

I ,(.2(>
1.616
1.628
I ,590

1,642
1,622
I ,5X5
I ,600
1 ,605

22,(
;'.?., 27C
22.15"
22,64'

2.1, IHJ
22,90.
21 , 1 5(
21.285

2.1.961-
'1 75s
21.9.1.1
21.49 1
24,211

24.X7<
25,001
24, I K
2.5,084

26.451
26.5U
26,091
26,875
2X.772

28.1X5
28, .11
27.5(.2
27,894

29 210
29,161
2S.67X
29,5.1C

.10.4.12

I ,610
1 ,629
1,6 IX
I .599

I .604
I .610
I .648
I .647
I .699

15

29.964
29,406
29. (o4
10,541

10,716
.11 ,472
I0.6S2
I I .8911

.12,585

.1.1,1 12
12,2.12
12.6S.1
14,067

.195

Total
assels/
Total
i;il.il-

4X6,160
467,661
470,717
461,112.
462,192.

461,252
471.25.1
47.1.564
464.00X

470.086
470.27X
471.941
47.1,012

4X0.I 17
4X0.725
4X6,015
475.07X

486,040
479,429
489.981
479.151
4X9.7')')

4S7.I99
4XX.774
4X5.606
4X9,024

497,400
491.842
495.606
491 .K2.5
499.60X

495,114
494.181
490.91 I
492,61.1

507,740
501,266
498,917
498,415

501.200
497,987
516.426
498,900
500.902

512,254
512,101
504.949
511 >)0

509.927
514,17ft
518,095
516,151
529,459

1,414

lor notes sec p. A-82.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1974—Continued

(In millions of do lh r s )
_ _ _ _ _ _ _ _ _

Deposits

I i l l H ' i l l h l S i i V i l l l ' S !

1X4,-1.5
Id.!,.'I .'
u.s -59
151.. 027

1 5 7 . . i - i l
16 1,59. '
l i , 2 , 9 i 1
I .S^ ,C>S>

I S7 7').!
I "S(. ,1.(4
ISH 290
I5S.6I2

I (..I, I 4 7
Id I ,S.'4
167,455
155,V.<X

166,949
1 Sf> SI7
I 64,.190
155,615
l(,l ,<I6S

I Shi 244
159 :")«
I 5 x , 4 / -

I (.4. 144
I 57..WO
15X.I72
15:1.92s

161 ,76.1

152,616

I5.i ,x2'j
ISO 969
15.1,287
16.1,1.79
I MS 64 <
I 58,107
150,.14S

160,987
1.-4. ISO
I7O'(W7

159,896

l(>d III.
lf.4,7f>4
I 5 8,.120
16.5,295

164 190
162,876
I6(. 790
Id.l.dd.i

. S U I U - S

! ;iiul

I 1 ?l(l
1.1, 146

4.478
I OK 5.17

,94d
I 09 O"1 1

>

I , 4 7 7
.1,717
•.',(15 1

i 12 ,202

4,626
11 r. ,955
I I 4,.164

, 74X

109 945
" . 1 , 2 1 4
I 10,2.19

,840

117,574
I 15,076

,850
,86.1

I I 5 075
,950

120,145

ISO

I .'8,210
5, td.l
7,004

109 iS.'
09,058

I Ox,001
I I I JON
I 1.1. id I
109,164

IO,72K 'i 470
I I . ' J I I 6 , 0 5 7 l
IO.47X 6 095
I I . 1 5 . ' '., 5.: |

6 1)1 '
d.2 IS

, 1/0
59.1

' , , 0 6 1
fi.lld.l
d,()7Ci
- , K9()

7,1 67
d,2OI
7, K.I,
5.SS.I
6.(14.'

,409
5,9 VI
5 892
5,666
(.,272

5 . 9dO
-,555

0.094
5 ', 799
- 609

d,l (.4
5 ,87 /
5,984

I n i v i i ' M !

U.S.

,
.1, 1.14
l]s74

4 ,46-
5.6SS
• I . "'OO:

I 466
2,010.
1,242'

I !')4(l
4 044 :

1,440

1.714
1.71 4
4. /'Jit
.1. >'''•'

7..147
5 , 221
.I.6KK-
. ' , 4 4 - j
I, V I I

C o m - - Nl i n i i i i l

5 501
,545

1
1
1

1
1

1

,6K5
, 7 4 0
,S25

,40X
,14.1
. Ji-1 V

7.12

I 14.1
I 7.15
4 . - 7 9

.1 195
I ,074
I ,850

1
5

7
!0
4
K

,.1.19
,026

,445
,705
.800
,647

-
I

s
5
(,

6

,51,8
.106

,942
9.i 1

', 1 V'J
,046

1
1

:

1

i

Oill
,1.-5

, 225
. 4 7 I
260

.852

2.1,42d
:? IV)
22' ir.5
20'.7.14
2.1, (I'M

21 ,62(r
20,092
20 471
2.1 ,251

24 ,974
22.SI.5
21 ..142
20,.'X4

22,460
21 ,7.1')
26 7S0
24.076

|

26, l.l.l'
?2,77')
21 ,752

IS 105 d.OVI
IS,140. 6,1X1
19 151 ! 6,204
IV,774 6, .1.11
29,449 7,0.19

46

2 2 1.1
I >J6
.1,61')
.',.127
I ,471

.1.1

2.1,598
. ' . ' • . ' K 1
2 2 ,81*

2.1,545
76.60 1
. ' - , . -72
22.786

2.1 74.'
22,.11.1
2.1 .!(,*•
2 2 , 9 / 6

i
24,7.11 •
2 4 , 5 80
2.4,571

.•..',445
' ' 96S
24,K2K
2 1.2 IS
2 - . 0 4 4

SO
66S
6S'i

6X5
S')4

,' i.'
5X4
(.10

7/9
7 19
dil

•.'74;
7 DC
67-
(.59
I.-/

l iovls . ,

1,0/7
I 062

994
I .190

()

.().!•!

,7'JO

',y.u

1 71 1
,'JtM

_ l ' ] 'MS

c
(
(
(

N /
/ I

> i ,

M

! i l
(.17!
71 .ii

651
5S.!|
61 2

(,9K
d.lS
60.1
572

KM
s:-'i>
7 7.1

•4

24
"M

'T

11

,001

..*( . -
1 11.

,.129
, 7.18
.807

5,' .1

659
y IK
(,10
655
9 I.1

I .102
I ,059
I ,067
I ,22.1

1 ,.127
2 201
I ,671
I ,479

I .449
I ..168
I ..110
I 075
I ,114

I ,8'J1

I ,4.11
I ..160
I ,220

I , I9 . | !
I ,2.69
I , 1 0 4
I , 8 / 5

I 17S
1,116
1.171
I , 1 7 . '

I , 1 4 9 :
1 ,442

I 166
I , IVS
I , J.K.I
I ,09.5
I , 2 4 7

I , I 74
I , .'.SO
I , 0 7 2
I , 0 5 5

I , 2.45
I , .1 I .1
I >2>)
I ,27.1
I . S.iX

( V n i -
l i e i l

mei- i-ers
ei;i: , cheeks

4 97s:
4,41.1-
•I,.I IX
•I, I 55
• I,(.40

I 89,(.4
190.96
191,40d

7|S7K| 192.741
7.696- I'Ji I II.

I.552 4 ,160 X,191' 192.627
I M-) 4 151 9 900' 192 1,0.
I , il.l 4.S.U 8 067 192,451

• I,4SI X.I K.I 192, S29

4 -21 X 109 19.1,006
4.492 7 "40 194,079
• 1,52.1 K. I.I.I 194,171
4.67K X.0I4 195,XXX

4,701
4,670

S.562
X.67X

4,422 X.070
4,61,9 6.1.59

4, (.9 2
4,777,

4.X97!
4 .X62 '

4 .7
I ,6S

4, •'"

(,| 4 .
i 5

s 158
5,247
4.X24
4,X6I

5 I7S
5,0 7'J
4 ,966
5, I.'8

5 ,199
*: 281
Si do 11
4,9dl
4,6.15

4,949
5 ,1.11
.5,.140
5,114

5,.K) I
5 .191 i
5 .177
.-,'425
(,, 104

X. = 9 7
7 045
7,791
8. :i95
6.9.19

7.944
6, (,(»(.
6.1. 17

7.2OK
7 ,417

6,.i96
5, KOI,
5 . 2X0
6,2 1.1

197,KKX
200,141
2.00,'J15

20.1
20s

20(,
20K
209

'09
209
.'0'; ,42 1

,55K

-29
,511.
561

,4.11
.2.12

217 .092
217,996
21X.X09
219,45.1

(.,1.69! 219,454
6,062 219,904
5,947 219,2S2
6.45S 220,2S9

6,874
6,248
7.6KI

559

.496

221 IK2
221,596

7,216 2I9,X'JO

6,772

7 \ I 07

6,011
7,101
6,')71
5,140
6 ; ~ '

I 2

219
219
218,
218

224

, I 94
2S0
965

116
705
104
947
045

XI.

I'l I

Sitv- Other

S7.OK7. 95,.19.1

56,95d
56.917:
56,SO.'1

,
9K.297
9K.X90

Scites
anil D I I -

div.

t-- : mes- I .

• inler- i-.ovts.-'
h;ink

2 1 -fix
2 1.510
21,607
2.1 5S2

VV{:c1nc:si.l;iv

I
,554 X . i l l l .

X . I2 . I
5, . IS* 8 , 1 0 2
5 , 2 9 1 . 8 , 0 X 1 | . . . .

.Jan.
. 9
.16
.2.1

,15.1 X, I 21' 10

56,911 98,4X8 2.1.521 5,1 .Id 7,9SX
56,95 5; 9X,607 2l,.K,2 4 , 9 7 / «,IO6
-7 ,055 9X,44(. 2.1,.1-19 4.89S X.07.1
-7 ,145 9 ' i ,0 l ( . 21,460 4,654 7,906

5 7 , 4 l x : ' I S / I . I O , 21 -05 4,704 7 890
57,65:-. 99,X99 21,524 4,724 7,648
-7 ,905 - Vl.'/Hii 2.1,5.1] 4 ,770 7,541

01.021

5X
58
5s
V!

-7
5 /

,4X5
194

!().ld
, ' > • ' • • '

.827

.92 1

1 02
104
10.1
10*

106
107

.51 /
OKI

,904
.641

..'IS
,'99

. 865
,K(, 1
, M I

926
,S5.I
7K0

,886

.114
,060
,98 1
,X52
,602

,.121
, 0 * 7

, I 67
,595
.109

2.1,49.1 4,XS(, 7,567

2.1,5/K 5,1 14- 7,<IH0 Apr. 1
2 I 9S6 5, 1 10 7 651 |()
24 7.1.1 5,490 ' 8,105 17
24 99.1 5,

. . . . I eh. 6
I.I
20
27

. . . . M m . 6
1.1
20
2.7

-7 ,549
57.41')
57.2SO

242
,000

640
, X41
, 67 1

,9 21
, 0 - . :
O-.l
.197

,41.6

(. I -
410
.11.4

siii
41.1
571,
450

676

(XI
02
2.1

105
-' '()

X . I 52

S.20I
8,1)77
K, 1 76
K,2(,2
7,927

Mil

- . ]

() .

)•

•1
0
1

8,065
X..145
8,460
8,542

I
8

.15

.22

5
12
19
26

116,447 2 4 , . l l l
I I7 . . i ( .2 ' 4 , 2 4 9
I I X , 0 2 4 24, .116

,076
,0-P
,.189
,5.15
, .!•((>

S.'Js.i .
9,011.
9 001
9,402
9,K9X,

Inly
10
17
24

57,07'J'I IK.K5.1. 24,2661 7,.1.17

10,1 1.5
7 201 10 220
7,265 10 .11.1

57,05'Jil IS.7S0
56.960
SdlKKI
5I..K76

27 I
I IS ,dd2
119,1.15

24,240 , ' ,445
' 4 . 1.14 7,417
74,25.1 7.52S
24,41. ' - 7,7.1d

57,22.0 I 19,472, 24,040
57,.ISO I IX,792. 24,999
-7,4.16 I IX 927 24 970
57,462 I I ' v r / I . i 24,945
57,408 I 18,2.IX 74,540

,5K6
,661
,748
, X09

,920
S90

,916
,947
,485

I 17,755
I 17.520
I I(.,822
I I 7 .626

I 17,92.1
I 19,284
120 248
121,044
122,201

291

24,000
2.1,914
2 I,XI2
2.1,715

7.620
7,511
7,460

II)
10,242

AUK. 7
14
7.1
28

.Sep. 4

10,290 IK
10,407 25

10,787
10,659
lO.fi.K)

7.259 10,742
7,217- 10, (.2.7

7,2 10- IO,X59
7,194, I I ,051
7,142- I0.X6X
7,251 10,600

I 71 1 7 , 169! IO,45X
2 4 , 0 1 2 7 ,7021 I0 .K4.I
2.4,7K5
25 2. '6

. ' ,774
X,09K
S.I5X

, 146
II ,6.11
I I ,761

I

O n . 2
9

16

. . . . . . . . . . . . . U )

Nov. 6
1.1
2(1
27

Dee. 4
1 I
IX
2.5

1 o r notes .see |.. A-.52.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1974—Continued

I III millions ol dol lars)

Wednesday

Ian.

Juno

Ju: j

•Sep.

I cd-

I I I I I .K

I'"'--
chased

Hni I o\\ in.'s
Irom

I-.U.
Hanks

I

Other
liahdi

Kcscivcs
lor

' l o ta l
| capital

I

I (,
.'.I M il.tx
.1(1 MI.7IIN

I ch. (. 5 2.-MX
.S-t .Ul d
5d ,X2K
Vl.KXS

i
I . 'MM
I ,0X1 V 5 0 I
.! ,.ICl}i s .' II
I,.ill! .S,I27

I 11 | .' 124
. ' / ( . ld.X.17

17,1 X')
I (...16 1
11.. 7XV

y>.'\ s son
!

KIO
•MO

Mar.
I.'. ............. 5d 1x07

5 .1 ,527

Apr.

24

M;iy I .
X

IS
V '

54 .16')
S I , 101
51 ,2.14

5 0 . 1 4 2
51.1 12
SO'7 11

72 ' 47.5K.1
2') 50

51 wx
54,')2';

,
•I'), 47.1
51 .125

(.71
I ,.!(,.'
I ,')IO
I ,70(1

X2!
I ,017

') i')
I .728

I Kid
I ,4X7,
.1,(104'
. ' , .14')
.1 ,')6X

- , 0 / K

4,702
4.KK6
•1 ')06
•I,') I')
4.')27

I 7 id- ! 4 ')hX
IK..-

,101

6. I SO
(.'.is 7

I S , 7 0 V
I'1,4.1.1

2 O')2
2 ,658
I ')XX
2 , . 141

(...mi h i ,MM
d.25
6,0d(
6,111 l'),4')0

(. 01 I I'),«S(,
(•,474 I'l.X-ll
( i ,55! 20.714
(i.M)'i 2d. 5.1.1
d.170- 20,KKI>

d , . l l v
5,')70
d, 2d

15

5 I 465
5 5 , 1 0 K
5 2 (.OK
4') , 440
SO 27s

54 S|(,
52.-ISM
M l . 2X4

!4«!d4( i

2..K.I
1 ,745
.1,417
4.7KO
2,7X1

2,2K(,
2,2(.X
2, .175
2 612

d , 101!
(i.OXd
6 II1)
(.,1.17
5, K6')

(.,112
(> 010

Id
21 .
.10

Nr.v (i
1.1
M.
2 ;

4 .

ixl

5.1,0.10
.5.1 265'
•''', 41.1,
47,7051

50,OSS
,

51 ,742
5.1,'iOO
4 K , ' ) I 2
4

57 545
SS I'K,
5 S . I 2 . '

5.1, SJX
5d 5 IJ
54..1I5

2,572
1 ,')27
2 5(.')
•1,4.1.1

2 , I K.I
.11 I

I ,27K
I ')()/
I ,2X5

47(.

Dec. .11 ,

44 , .10.1

124

.11 I
2,24.1
I ,45d

I ,(W.l
207
152

5 , Xdd

5, ') .15
5,'JKK
d.OdO
5,7

21 ,02;)
21 , K6.1

21,44K
21 ,(.71
2.1,524
2.1,'710
24, K.I

2 I ')')X
2 ! , . 114
24.145

4.')7d

5. (MIX
5 dOK
5,000

s 01')
5,012
5,(120
5,0 15
S.O.IK

5 , K')2
d 022
5,544
5.5(,4
5,148

5 ,1 7(.
5,054
4 , W.I
4,X')2

4,8')6
4,8X6
4 , d i d
4,557
4.26K

24, 111

24, Ids
24,760
24,80')
25,2.16

2.1,610
25,6')d
?S 5 76
25,7.11
25,604

25,84.1
26,028
26,786
26, 'IX')

2S.IK7
27', K ll>
27,K66
28,656
27,')KI

5 ,052
5 l l

,
5 , Odd
5,O(.s
s 040
5,0.1.1
5.0.15
5,0.10
5,O(.K

5, Odd
5,0d')
5,074
5,0Xd

5 , I I d
5,1'JX
5,1 4K
5,1 44

ss

5, I 7.1
5 , I 4?
5 , M K
5,14.1
5 1 a l

5 ,1 •;(>
5 , 2 0 ' )

5' I')(.
5,144
5,27.1

lo ta l
loans
and

invest-
ments

(HMI.SS)

:ul-

Memoranda

I ante in-):olialile
tune CD's

included in l ime
De- and savings ilejiosits
nand

deposits

jusk-d '". . . . Isstn-il

(.5 .11 ,•)(,() 27O.S4S
(.') .11 . x.'l) 2d7,K')O
74 . l l .XOd 2 d 7 . d l l
74 .11 , ' ) l I 2(,5.27I
K l II ,X'M 2d4,4OI

7X 17 12 1
7.1 .12,15s
7.1' .12,O')7
78 12,04')

7')

2(.(> 1.1')
2(.5,(.7.S
2(.5,52O

155 452
.154 14')
152
.151

I I . ' 5 14 d4 (>.'(
IO.l,dX7 (.5,5/K
101.40.' dS .d . l /

IK.KOO (>(.,45X
•IK7 W,.1S(| dd ' ) ! ( ,

51,461
SI 677
S2 474
5.1,76')

5d 71(1
571201

')7
•)5
')d
')K

')S
')')

•1 ' '
ddX
7 17
176

.100
I4K

dd
( i d
d s
65

dS
dd

21 S
,157
dXO

,75.1

. 8 ) 7
, S2.1

4 1..'I'I
• 14.0'lO
44,. 1.17
45.275
45,741

45 05K
45,07d
44,75 2
4S,0Sd

12,402 2(.X,.")d
12 -ISO 2dX 5')5 , ,

4 .12.1')') 271,120 I5K.2')(I 97 ,')X1 , dd . 2dl 45 ,454
74 12,444 271,X7.1 Kill ,705 ')'), .l.lf.: (.7 . x; 5 4d,S25

7d2.
75 X

i d

(i*.

(.5
(.S

(.d
d l
d l
61

t >

1 i
P

1 !
\ \
11

.12

')K0
')0X
KK.l
XI •'

077
0')0
ood

,')7K

,0.17
,dd")

17.IK

,255

,dO2

l')K7

,02(i

2d7

2K7
2X6.5.12
2KX,7dl

l

(.21 I I 251 2<)2 7')d
h? .1.1,2.11 2')7,787
62
62
62

II 2') 1,74')
.1.1, 101 2')2,.K.O
,1.1,.1')7| 2 ' )7, 160

Id5
Idd
K.K
ids ,

Id')
.167,
.1(>8,
idK
.Ki7

171 ,1'IK 100,7KS
.172,1 M 100,55X
.17.1,4')'; 'J'),O25
.17.1,750 100,52')

101,440
102.74d
107. ,7')2
101),.161

102,01.1
')K, I .10'
W.444

' )IX ' )K,5.1s
4

71,540
71 ,75.1
7 1 dOOJ

I
7 4 . 2 K 8 ,
7* ')")
7(..K7<)
78.8.17.

740 'Id 754 7 ' ; ,5Xt

17d 42.0
.175,7dX
.17d,2'JO
.174,')(.')
.1X0,4.1')

'JX,40i
101 ,21'J
1OO,')5 2

W 577
101 (.55

.1.1,.1X(>

.i:*,.i5(.
11 ' . • " ) : '
.I.1.24X

(.2 .1.1,527
(>2 " " " '
(.2 1 1 4d7

.1.1.41';

2')d,75;'.
2')4 >;07
2'M,d.l7

.1X0,.1')') ' ) ' ) ,454

.17K 117 100 ')2K

.177,455 ' )X,57I
2'l«,61') IKI ,517 100,2'M

.ISO,402: ijy,7dO

.1K.1.444JI0I , l')d

.IK.1,704 100,707
,17'),X52 100,.126

,
2 ' ) ' ) , 4X4
101) XXS
2 7 ' I O

11 740 2')X Kdd
1 1 7 5 101 1X1.1.1,7.1.5
11 (.87
.l.i.ddi
.1.1.67d

11,')X')
.1.1,')52
.I.1.KK2
.1.1, K0O

.11,07(1

.14, 1.11

.14,04')

.14,12 1

.14,162' .1041-1IX

.101 ,.1X1
2')X,6.1I

2')(>!65d

2'JX 020
2')') 5X1
2')K,d')d
2')8,5IX

,
.100,561
:l()2,5Kc)
.101 ,X04

.iX0,7X7

.1X.1,7XO

.1X1 ,20.1

.178,274

.!7X,7d.l

'/'), (.47
7'),I54
XO.174

KO.X48
81 , I 2'J
X7,')7.1
84,7') I
8 5 ,4') I

Kd, ().;.!
Xd.')
K7.K4K
SK.4X4

K8,475
KX,')KI
KK,2(W
X'), I I d

101,Kill K';,50l
I 01,.174 KX.K45
V),45K KX,d7l
•;7,5'J7 XX,';75

101 .OS? X7,d7.1

611
•)54
774

.17')
S7.I

5 5 , (.41
55 ';d'l
55,: i47
55 ';KI

21 , 4 0
2 1 , 4 X K
21 1O0
21 , I X
21 , I<)

21 IS"
21 ,08
20 'I2K
20,6')

20.K51

20,7.12
2O,KO7
20,') ')(!

21 !()(•
2 1 . 7 5 :
22.1 (>.
:.:' .16'

,65
,025
, 105
,65K
,710

2.1,51
2.1.67X
2.1.X07

5d,22X ,
5d i<;o 24, ' ; . ! ' ;
S7 542 25,4.11
5X,dO5 2d, IK(
5'), 10') 2d,.lK2

5<;,6')2
d(),(i2K
dl (162
61,747

2d,.14l
2.6,2K8
2d,7K6
26,7:i 7

dl ,506 2d,')6';
62 07X 26,<)().'
61,2X4 26.')25
61,712 2.7,404

.1X1 ,.1.16 ' ) ' ) , I7S| K7.0KK

.1X1 ')')4 102,.17.; X7, I4(

.IK.1,052 102,1 12 X6,2')X

. 1 K 2 , 2 2 . ! I I 0 0 , 6 7 4 K7.15I

'I

.1X7,700

.1X6,')5')

.WO,057

.1XX.X42

.l';l ,14.1

I ,211

,
105 d id
105,161
Id.!,.15 1
IO ' ) ' )8 I

dl,K08
h i , I 7.1
dl,24d
61,655
60,dl')

dO.ld.l
5').>).18

KK,021
X'), K05
'JO.'I'ld
')2,.I5V
')? K1()

dO,X.lt
d2,()4')
d2,X.l."l
6 1 5.11
64,264

2.1

27,
27,672
2.7,425
27,.120
27,054

26 ')25
27.2OX
26,')27
26,')')')

27,1X7
27.75d
2x|ld.l
2K.K2X
2K,5dd

I:

Cross
liabili-
ties ol'
hanks

to
their

l'oiei^n
hraneh-

I ,I5K
I , 122
2,040
2,004
I .6X6

1 .65')
2 2IX
I ,7.15
I ,6X')

I ,610
7 ,274
7 45')
2. ')47

2,717
2,')0K
1 020

2,4<)5

2 70')
.1,025
.1,0X0
.1,418
2,')8X

2 .K I . I
2 ,410
2,50.1
.1..1XK

.1,177
2 , X04
4 5X.I
4,711
.1, .114

1 4') ' ;
2 , ' ) IO
,1,6'H
.1,012

.1,002

.1,-1.14

.1,44')
2i

2,.172
2.IKX
.1.1 40
2 70')
?., 1.11

I ,')70
I ,X')7
2: .i 1 •;
2,661

.1,-15.1

.1,245

.1,751

• These amounts represent accumulated adjustments 1
to offset the cumulative ell'ect o l ' mergers .

1 Includes secui itics purchased under ar.reen
2 [ncludes ol l ic ial institutions and so l o r l l i .
1 Includes s l ior t - lcrm notes and hills,
•' I'ederal agencies only.
5 Includes corporate .stock.

illy mailc '' Includes U.S. Ciovt. and I'oreiiMi hank deposits, not shown separately.
7 Includes securities sold under agreements lu repurchase.
H Includes minority interest in consolidated suhsidiaries.

. resell. '' Ixclusive ol1 loans and lederal I'uiuls transactions with domestic com-
mercial hanks.

!*» All demand deposits except U.S. l iovt . and domestic commercial
hanks, less cash items in process ol'collection.

1J Certilicates of deposit issued in denominations of $100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS—Continued

( I n m i l l i o n s o l i l o ' l .

Ian
Id

Jan. J.:n
• 1 III

I )..ra.:li- ::ooils 111.nail.•..:i;rinii :
l'i iniar\ in;.ials
M.u-hin.Tv
I tin smii lalii'n r.|i.ipnvnl
(I I IKT 1.1:11 K'nU'il ni.'lal pnulmh . .
OlIliT .llM.V'li' loo.ls

N.iii.lniahi.- .'.'...is mumihicliiiini'.
I oo.l. lii|uoi, ami loh.i.vo
li'Mlli's. appaivl. ami l.-alhi-r
I'd f)>!ca:ii ivliilinr
C l u - i i m a l s a n d i n l . i v i
Oilier n.'mluiaHe V ' IKK

Minim', ini'lmlim' em.le pen oleinn
aiul nalnral i-.as

I'r.;.!.-: (1"IIIIIHHIII\ .Icalcis
Oilier ulK'lesale
Kelail

I lanspoi :,[liii:i
(-oirarnniealion
( Illicr pniilu- nhlilies
( i . n s l i u . l i . - . n
Scrvi.es
All iiilu-r ilomeslk ln.-iii-
Itankcis a.eeplanecs

• t > i i n ~
Toial i-l.i-.sil.cil loans

I ,7Sd . S . ' v I ,s IV I .S-IO I . V . 7
( i .M IS d . 7 2 4 d . S 4 4 d . d . ' ' i
. ' . • l l 'V . ' . - I l ' l | . ' . M i l
. ' . i ' 7 . ' . 150 '.'. IS.I
. 1 . 7 . ' . ' i . 7 2 ? .

•I .O' . 'O 4 . I I S : '

. 1 . 7 1 5 I , (.7 I .1 (..! I

• 1 . H S 7 - 1 . 1 1 - 7 ' I . v s . )
l . . " l , i . . ' 7 s l 1 27V I . . ' . I . '

I . M S ' I , . " i . | I . . ' 7 5

I ' l / I \ \c . l i .c- . . l . l \ .1.0

l e i . , i | eh.
I ; .'O

I

Mar . . M .n .
d I I

l . . - ' S j I . 7 . S / . I . V I S . I . / V S I.SOV I , . V S
l . . . 'd . s d . S - l S ; ( I . 7 S I ' d . S 5 ' - / . 0 4 f : / . I S d

. ' . ill ij .' . !. ' s .' . .Id 1 . ' . i s d | . ' . IS.' .' .44S
i . ( . I I I : . l . l .c. l l 1 7.I.' 1. /W.I I.V-i I I .SSV

vil, l . v . n

.1 . 1.14

.'. " i : .'..i:'r

l.v.'.l .1.VI7
I .SSS I , 'JI 'J
' .50.1 s.-l.lS
5 . S V .S.1.J.5 s . s . i d

. ' . : ' i i s . ' .. ' .14 : ' . i v . '
d .OSO I, ,0V I s VOS
5 , - I S i : 5 . 4 7 s 5. l | s

. . I I , ISSi I I . l. 'l 1(1.VI I
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS—Continued
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!s l2

91 1
X59

921

510
2.5(
.IS 2
50d

0.17
077
72S
707

d l X
102
954
112
dd l
227
025

S75

Noi l . - Ahoul I (.0 weekly ie|iiirlin.u hanks are inelmleil in this series;
these hanks classify, hy inilu.sliy, eoniiiicreial anil iiulust) ial loans anioiinl-
iiiK 10 ahoul 90 per cent ol'sueh loans helil hy all weekly reporting hanks
anil ahoul 70 per eent o f those helil hy all coinniereial banks.

1 or description 01 series see article '*Heviseil Series 011 Commercial w\
likluMrial l o a n s by Imluslry," I eh. 1967 III.'I 1 i n s . p. 209.

( ommercial and industrial " i c r m " loan.s aie all oulslamliiiK loans wil l i
an original maturity ol inoie than I year ami all outstanding loans planted
under a formal aiiieeniL-nl revolving credit or standhy- on which the.
original maturity ot tile commitment was in excess of I year.
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"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dl.lUns)

, 1 ')74

) i t i n \ t l c i;m>iJ.s iiKiiiiiliictUii}}}'.'.
Primary metals
Maehinery
I ruiisportatioii equipment
Other fabricated metal products
Other dura hie. tennis

I ood, liciimr, iiiid lohaeeo
I extilcs, apparel, ami leather
Petroleum icfiiunr.
( 'lunuieals and rubber
Other nondurable j'.oods

M iiiiiir1., includhn1. crude petroleum and nalurat

1 ..\}

1.7.(7

I . S 1 4

I ..v/o

M a i

I . X I 7

I ,5?/,'
I ,04.1.

I ,OK0

,1
1

1

1

$
')

•''

14

| |
15

I .OH'

lias
Tr;uU-

('onunodity dealers
< >ther wholesale
Retail

1.171
I ,2d5

I."i
I . . U S

1,5.1.1 I , W
1.147 1 .120

I ,(.')()

I1'-
?A

.OK.I
I , 145

.42.1
'1.14

.')72

M

1 .
1.
1 ,

2 ,

1 1 1
.'1.1
424
' )MO

012

.1 111 11"
Id

1 , 105
(. ?.Mi
1 /till

'154
2 . 1 0 7

1,5/1
I,l2(i

')d.<
I ,7.17
1,1/

.1,1 10

141
1,4(16
.,42H

. dill

. IS?

,7dl)
. 14')

155
.•(•Id
,51

I . I I d ' 1.104

I .0110
2, I'IK

I ,d()4
1,171

I . IS')

. ' . . I I ' )

1.41V
. ' . 52')

1.1')
1.44')

,.">:'. 7

1 , 1 "
. l .fi ' l l .
1 , 5 l i
1 .Hi,'.
. ' , 2I.X1

1 .(.4'i
1 , 151
1,0')"/
I.77S
1 .204

1 , 1(17
1 .')70
1 ,570
1 ,(I'H
2, I.I')

1 .ddl
1 , 1X7
1 ,20X
1 ,K?(I
1 . 1S7

I,.1.1" .I,4(|N

2.57S

(I 'ni-s . )

1 , I /d I .'1(1
•1.(14') 4 , 1 4 5
I.-Mid 1,1.7.1
1.1 1.1 I , I ' J 7
2 , K . I 2,.I ') I

( , ( . 74 1,71.1
l . l / ' l , 1 ,145
1.27. ' I . 5 I K
I.XIK I . S 7 S
1 ,170 ' 1,2.15

. l .d . 'O .1,701

155
I , 4M2I ,4.11

2,602
4,:i7') 4,55(1
I ,07d. I,OK?.

Tninspoi lalion 4, .127
( 'omintiniauioii 'M7
Other piil.lit; (Itilitics
< loiiMnii-tion 1 .')•!..
Services
A II odier dc.inestii" I on us
lorci^i i cnimncrehil ;nul iinlusd i;il l omis . . .

1 tr[;ii lo 4 I . . V .

• I . . I l l 4 , 4 I 7 | 4 , 4 1 4 1 4 , 4 7 4
'140 ')d(,| 'I7X 1,11.11

: i , 2 4 5 . 1 . 1 5 4
I . X " ) S l , ' ) l l t i | I , ' ) S 4

5 , 1 1 0 4 5 , O 7 (
2 . W 4 1. SON

,:I2I 2 . .150

•1,425 4
I.OKI1 I
1 .44 l i I
2 . 1 1111 .'
5 , 2 7 1 5
1,017
2,54; i l

,05X.
,5ds|

4,.12.'.
I .11.'I

.'. 21S
5,.HI 11

4 . 14')
I .()?')
l . d /2

.1.074'
, 500

4 l . 4 . S d | 4 2 . . 5 . H ' .1.1..H.S .|.l.'Jllf>, 44.411.1 45 ,2 .10 4.5.K45

5..I Mli
1.1.'.'
2,401

4, I/O
1.047
I.Nil)
2.217
5. Mill
.1.215
\ 4 N 7

:».'.w 11

. 4 7 1

4(i .4 . ' ( i l 4 7 , . I 1') 4U,(I')O

.'., 2')4
5,5.1?

.1.45/

4<), I')-)

Nin i . I ii'inos ;m- lor llic; kisl "I Ilic inoiith, fXCL-|.l ;is n o : a l .
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Board of Governors of the Federal Reserve System

ARTHUR F. BURNS, Chairman

JOHN E. SHF.EHAN

HENRY C. WAI.LICH

JEFFREY M. BUCHER

GEORGE W. MITCHELL, Vice Chairman
ROBERT C. HOLLAND

PHILIP E. COLDWELL

OFFICE OF MANAGING DIRECTOR
FOR OPERATIONS

JOHN M. DENKI.ER. Deputy Managing Director
LEVON H. GARABF.DTAN, Assistant Managing

Director
GORDON B. GRIMWOOD, Assistant Director

and Program Director for
Contingency Planning

WILLIAM W. I.AYTON. Director of Equal
Employment Opportunity

BRUNTON C. LEAVIJT, Program Director for
Banking Structure

Ph'iKR E. BARNA. Program Director for
Bank Holding Company Analysis

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RONALD G. BURKE, Director
JAMES R. KUDLINSKI, Associate Director
E. MAURICE MCWHIRTER, Associate Director
WALTER A. ALTHAUSEN. Assistant Director
HARRY A. GUINTER, Assistant Director
THOMAS E. MEAD, Assistant Director
P. D. RING. Assistant Director
WILLIAM H. WALLACE. Assistant Director

OFFICE OF BOARD MEMBERS
THOMAS J. CTCONNELL, Counsel to the

Chairman
ROBERT SOLOMON. Adviser to the Board
JOSEPH R. COYNE. Assistant to the Board
JOHN S. RIPPF.Y. Assistant to the Board
JOHN J. HART, Special Assistant u> the Board
FRANK O'BRIEN. JR. . Special Assistant to the

Board
DONALD J. WINN. Special Assistant to the

Board

LEGAL DIVISION

JOHN NICOI.L. Deputy General Counsel
BALDWIN B. TUTTI.E. Assistant General

Counsel
CHARLES R. MCNUILL. Assistant to the

General Counsel
ALLEN L. RAIKEN. Adviser
GARY M. WELSH. Adviser

OFFICE OF SAVER AND CONSUMER AFFAIRS

FREDERIC SOLOMON. Assistant to the
Board and Director

JANET O. HART. Deputy Director
ROBERT S. PLOTKIN. Assistant Director

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE. Managing Director
STEPHEN H. AXILROD. Adviser to the Board
SAMUEL B. CHASE. JR.. Adviser to the Board
ARTHUR L. BROIDA. Assistant to the Board
MURRAY ALTAIANS. Special Assistant to the

Board
NORMAND R. V. BERNARD. Special Assistant

to the Board

DIVISION OF RESEARCH AND STATISTICS

LYLE H. GRAMLEY. Director
JAMES L. PIERCE. Associate Director
PETER M. KEIR, Adviser
JAMES L. KICHLINE. Adviser
STANLEY J. SIGEL. Adviser
JOSEPH S. ZEISEL. Adviser
JAMES B. ECKERT. Associate Adviser
EDWARD C. ETTIN. Associate Adviser
ROBERT J. LAWRENCE. Associate Adviser
HI.EANOR J. STOCKWELL. Associate Adviser
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J. COR i LAND G. PERET. Assistant Adviser
STEPHEN P. TAYLOR. Assistant Adviser
HELMUT F. WENDEL, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director



DIVISION OF DATA PROCESSING

CHARLES L. HAMPTON. Director
GLENN L. CUMMINS. Assistant Director
WARREN \ . MrNA.vn, Assistant Director
ROBF.RT J. ZEMEL. Assistant Director

DIVISION OF PERSONNEL
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OFFICE OF THE CONTROLLER
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DIVISION OF ADMINISTRATIVE SERVICES
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DONALD H. ANDERSON. Assistant Director
JOHN D. SMITH. Assistant Director

OFFICE OF THE SECRETARY

THEODORE K. ALIISON. Secretary
GRIFFITH L. GARWOOD. Assistant Secretary

^ROBERT SMITH III. Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BRENTON C. L E W H I . Director
FREDERICK R. DAHL. Assistant Director
JACK M. EGERTSON. Assistant Director
JOHN N. LYON. Assistant Director
JOHN T. MCCLINTOCK. Assistant Director
THOMAS A. SIDMAN. Assistant Director
WILLIAM W. WILES. Assistant Director
JOHN E. RYAN. Adviser

DIVISION OF INTERNATIONAL FINANCE

RALPH C. BRYANT. Director
JOHN E. REYNOI DS. Associate Director
ROBERT F. GEMMII.L. Adviser
REED J. IRVINE. Adviser
HEI.F.N B. JUNZ. Adviser
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Federal Open Market Committee

ARTHUR l \ BURNS, Chairman Ai i RI D 11 AVIS. Vice Chairman

KKNI-.ST T. BAIKIHMAN DAVID P. IVASTUUKN CII.OIUII. W. M n c m i i

JLILRLY M. B U C H I R ROUHRT ('. HOLLAND JOHN I!. SHI .LHAN

PHII ii' Ii. Coi.Dwi.i i BRUCL K. MACLADRY HI NRY ('. W A I I KM

ROKI.RT P. MAYO

ARTHUR I.. DKOIDA, Secretary Rom K i SOLOMON, liconomist

MURRAY AI .TMANN. Deputy Secretary (International h'inance)
NORMAND R. V, IU.RNARD. Assistant I ' .DWAKD ( i . Hoi UNI , Associate I'.cotiowisl

Secretary R A L P H C H R Y A N I , Associate l\coii<nni\l

T H O M A S .1. O ' C O N N H . L , (leneral Counsel S A M U L L H. CIIASI-:, J K . . Associate Economist

I'IDWAKI) ( i . (iiiY, Deputy General Counsel R ICHARD ( i . D A V I S , Associate liconomist
J O H N NICOI i . Assistant Cieneral Counsel RAI PII T. (JRI I N . Associate liconomist
.1. CHARLI .S 1 'ARILI-, Senior liconomist JOHN KAKLKI-.N, Associate liconomist
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Pi II.K I). S1 I.KNI Kin i, Deputy Manager for Domestic Operations

SCOTT Li. I'AKI)I:I:, Deputy Manager for i'orci^n Operations

Federal Advisory Council

T H O M A S I. S T O R K S , I I I I I I I L D L R A I RISI .KVT: D I S I R K I , President
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Cii :oRu: H. ROCKWI ' . I i . I'lRsi IT.I)I :RAI. W I L L I A M \:. M U R R A Y , SI-:VT-:NTII M;DI .RAI

RI;SI:RVI. D I S I R K I RI:SI:RVI D I S I K K I

lii I MOKI. (.'. I ' M n - R s o N , S I : ( O N D IT-.DI.KAI ( J i o R d i : H. D I X O N , N I N T H I T D L K A I .

KI-.SI;RVI; DISTKICI RI.SI.RVI D I S I R K T

J A M 1 S \:. U O D I N i : , T H I R D IT-DI'RAI I'll It M-N I'. I I . A l > A M S , T l - M l l IT -.Dl-KAI.
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R I S I i R V l ' D I S I R K I K I S I . R S T - DISTRICT

HI:RHI:RT V. PKOCIINOW, Secretary

WILLIAM .1. KOKSVIK. Associate Secretary
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Federal Reserve Banks, Branches, and Offices
l 'LDhRALRISr .RVHHANk. ! Cliiiii

brunch, or facility Zip ; Dqmly Chairman

()?.IO() Louis W. ('abut
Robert M. Solow

Roswell I., (iilpalrk:
hank K. Millike.ii

Donald Ncsbitt14240

HOSTON '

NLW YORK* ...

Hullalo

PIIII ADLI.PIIIA

CLHVLI.AND* .
Cincinnati
Pittsburgh I .WO ( i . Jackson Tankersley

RICHMOND'

.. I'MOS John K. Colcnian
I Ldward J. Dwyci

..4411)1 : Ilinace A. Shcpard
Robert 1.. Kirhy

45201 Phillip R. Shrivci

Baltimore ? I 201
Charlotte 2X701
('ulpcper ('ommunicatinns

Center 22701

. .'l. 'Cl I Rolieil W. l.awson, Jr.
I1.. Craig Wall, Si.

James ( i . Hat low
Chink's W. Deliell

ATLANTA

Birmingham
Jacksonville ..
Nashville . . . .
New Orleans .
Miami Office .

CHICAGO1 . . . .

Delroit

ST. LOUIS

Little Rock ...
Louisville . . . .

<(M0.< ( II ( i . I'attillo
Clillord VI. Kirtliiiul, Jr.

'.5202 Irank I'. Samloid. Jr.
'2201 James I1. Lyons
1720.1 Join. C. Time
70161 ; Hoyil W. Lewis

60o90 IVlci I!. Clink
! Rolum I I . Slrol/

482..II W. M. Detoc

72201

Ldwaril J. Schnuck
,Sarn ('ooper

W. M. Pierce
...40201 ' James I I . Davis

Memphis iXIOI • Jeanne L. llolley

MINNEAPOLIS 5S480 Hi uce l i . Davlon
James I'. Mcl'arlanil

Helena S')«)l William A. C.'ordinjilcy

KANSAS CITY d4l9X RobenT. IVrson
Harolil W. Andersen

Denver 80217 • Maurice I I . Mitchell
Oklahoma City 71125 James ( i . l larlow, Jr.
Oinahii ' 6X10? Dm ward I). Vainei

DALLAS 75222

LI Paso
Houston 77001
San Antonio 7X2')S

John l.awience
Charles T. lieainl

Dei berl M. Schwarl/
Thomas .1. Itailinv
1'ctc .1. Morales. Ji.

SAN I'RANCISCO . . . . ' M I 2 I I ! O. Meredith Wilson
Joseph I1. Alibrimdi

Los Anncles l)0()SI Joseph R. Vauuhan
Portland l)72OX I.oian I.. Stewart
Salt Lake City 84110 Sam Hcnnior.
Seattle '. 'J8124- Malcolm T. Slainper

! Aitililmual ulliivs ol IIK-M- li;^nk^ an- liunu-d al l.i-wisNtn.

New Jersey OVOUi; Jeiielm. New Yolk 1I7S.1; ('olniiihus. Obi

MllOli: Indianapolis, Indiana 4(>.'(ll; anil Milwaukee, WUcoiisin

President
Lirsl Vice I'residenl

Mank l i . Moiris
James A. Mclntosh

Allied Hayes
Richard A Debs

David P. r.astburu
Mark I I . Willes

Willis I. Winn
Walter I I . MacDonald

Robert P. Hlack
C ieorjie C. Rankin

Monroe Kimliiel
Kvle K. lossuin

Robert P. Mayo
Daniel M. Movie

'i Danyl R. Irancis
1 l'iiif'ciu: A. Leonard

Hrnce K.. Macl.ainy
Clement A. Van Nice

(ieorj'c I I . Clay
John '!'. lloysen

I'jnest T. liaimhman
T. W. Plant

John J. Hallos
John H. Williams

Mniiii- 042.10; WiniNoi l.neks,

) II.?. U., Ciiliiinliia. Soulli Can

Sl.'.OI.

Vice President
in charge ot branch

A. A. Machines, Jr.

Robert I; Sliowalter
Robert I). Dnggan

Jimmie R. Monhollon
Stuart P. I'ishhurne

J. (iordon Dickerson. Jr.

Iliram I. llouea
Ldward ('. Kainey

j Jellrev J. Wells
(ieorge C. (iiiynn
W. M. Davis

William C. Conrail

John I . Breen
Donald I. Henry
I, Terry Uritt

Howard I.. Knous

.1. David Hamilton
William ( i . Mvans
Roherl I). Hamilton

1'iedric W. Reed
James L. Cautlien
('ail I I . Moore

(ierald R. Kelly
William M. Hrown

! A. (Irani Holinan
| Paul W. Cavan

('ouiirelieul IWWd; ('i:illloi<l.

Una 2<J:> 10. Des M.lines. Iowa
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Federal Reserve Board Publications

Available from Publications Services. Division of Ad-
ministrative Services. Hoard of (iovcrnors of the Icd-
cral Reserve System, Washiiii>ton, DC. 20551. Where
a charge is indicated, remittance should accompany
rei/ucst anil be made payable to the order of the Hoard
oj (iovemors oj the federal Reserve System in a form
colh'cliblc at par in U.S. currency. (Stamps aiul
coupons arc not accepted.)

T i l l ' I ' l D I R A I R l S I K V I S V S I I ' . M I ' l l K I ' O S l S A M I )

li 'MMONS. 1974. 125 pp. SI.00 each: 10 or more
to OIK- address. $.75 each.

A N M ' A I RII-OKI

lini.R.M RI-.M-.KVI-: B r i i i I IN . Monthly. $20.(H) per
year or $2.00 eiieh in (he United Slates and its
possessions, and in Bolivia, Canada, Chile, Co-
lombia. Costa Rica, Cuha, Dominican Republic,
lleuadoi , (iualemala. Haiti, Republic of Honduras,
Mexico. Nicaragua, Panama, Paraguay. Peru. HI
Salvador, Uruguay, and Venezuela: 10 or more of
same issue to one address, S 18.00 per year or $ 1.75
eacli. lilsewhere, $24.00 per yeai or $2.50 eacli.

I ' IDIRAI . KISI KVI: CIIAKI BOOK ON I'INANI IAI AND

BUSINISS S I A I I S I K S . Vionthly. Subseriplion in
eludes one issue of Historical Churl Hook. $12.00
per year or SI., '5 each in I he United Slates and
the countries listed above; 10 or more ol same issue
lo one address. SI .00 each. I'lsewhere, .$15.00 per
year or $1.50 each.

HISIOKKAI CHAR I BOOK. Issued annually in Sepl.
Subscription to monlhly chart book includes one
issue. .$ 1.25 each in die United States and countries
listed above; 10 or more to (me address. $1.00
each. I'.lsewhere, $1.50 each.

Tin I'l 1)1 KM. Ri siuvi Ac I, as amended through De-
cember 1971. wilh an appendix containing provi-
sions of certain other statutes all'eeting the I'ederal
Reserve System. 252 pp. SI.25.

K l - . O U I A I 1 O N N ( I I I H I l i O A U D O l ( l o V I . K N O K S O l I I I I .

I ' l D 1 K A I R l S ! l ( \ I S V S I I H .

I'IIIII ism n IN i i-kiM-ti-1 A I IONS oi m i HOARD or (iov-

rilNiiiis, as of December .U , 1974. $2.50.
S l l ' l ' l I-MI-N1 HI H\NK1N(; AM) MilKI I AKV S i \ I IS 1 IC S.

Sec. 1. Banks and the Monetary System. 1962.
.15 pp. $.35. See. 2. Member Banks. 1967. 5"
pp. $.50. See. 5. Bank Debits. 1966. 36 pp. $..15.
See. 6. Bank Income. 1966. 29 pp. $.35. Sec.
9. lederal Reserve Banks. 1965. 36 pp. $..15. See.
10. Member Bank Keseives and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. II
pp. $.35. Sec. 12. Money Rales and Securities
Markets. 1966. 182 pp. $.65. See. 14. (iold. 1962.
24pp . $.;15. Set . 15. International tinancc. 1962.
92 pp. $.65. See. 16 (New). Consumer Credit.
1965. 103 pp. $ 65.

1M)I:SIKIAI PRODIK IION 1971 I'.DIMON. 1972. 38.1

pp. $4.00 each; 10 or more lo one address, $.1.50
each.

BANK MI IUII.KS Ai iin Riiii I.AIIIKV A<.I-N< II S: Ar

riKAHON oi i tit-: BANK Mimii K Ac r oi 1960.
19(i4. 260 pp. $1.00 each; 10 or more lo one
address, $.85 each.

Tin l'l-.RroRMANci-. or BANK HOI DISC COMI'ANM S.

1967. 29 pp. $.25 each; 10 or more lo one address,
S.20 each.

TIM- I ' IDIUAI I I JNDS M.MJKI I . 1959 111 pp. $1.00

each; 10 or more lo one address, $.85 each.
TKADIMI IN I'l-.ni-.KAi [ I : N D S . 1965. 116 pp. $1.00

each; 10 or more lo one address. $.85 each.
l i . S . TKI-ASHRY ADVANCI- R M I : M > I N C . .IIINI-

I960 .Kn v 196-1. I9()(v (>5 \->p. $.50 each; 10 or
more lo one address, $.40 each.

B \ N K CKI ni i CAKD AND C H I C K CUI DI I I'I.ANS. 1968.

102 pp. $1.00 each: 10 oi more lo one address,
$.85 each.

iNi i i t i s i R A N l.\i 'i( IAIIONS: T I M S ON YII;I.D

SPKI-.ADS AMUMI SIIOKI 'I'I-.UM ( IOVIUNMI N I SI

< i .mi l l s . 1968. 8.1 pp. $.50 each; 10 or more lo
one address, $.40 each.

S l : l < V I Y O l I ' I N A N I I A I C l I A H A< 1 I U I S I l ( S O l - ( ' ( I N

SUMI'.KS. I9()(>. 166 pp. $1.00 each; 10 or more
lo one address, $.85 each.

S U K V T Y O l C l l A N ( i l - . S I N I ' A M I I . Y I l N A N C I S . 1 9 6 8 . . 1 2 1

p p . $ I . ( M ) e a c h ; 10 o r m o r e l o o n e a d d r e s s . $ . 8 5

e a c h .

R i : i ' o i ( i o i m i J O I N i ' I 'm - A S U R Y I i l ) i n \ i Rr.sr .RVi-

S l l U J Y O l M i l - . U . S . ( i o V I . K N M l N I S l ( 11 R l I 1 1 - S

M A K K I . I . 1 9 6 9 . 4 8 p p . $ . 2 5 e a c h ; 10 o r m o r e l o

o n e a d d r e s s , S . 2 0 e a c h .

.lOINl I'KI AStlKV I I DIKAI R l S I K V I S l T D Y Ol ' I' III--

( i o v i . K N M i . N i Si-.t'iiKi i ir.s M A K K I . I : S I A I I S I I . D

u s 1 ' A K I I . 1 9 7 0 . 8 6 p p . $ . 5 0 e a c h ; 10 o i m o t e

l o o n e a d d r e s s , $ . 4 0 e a c h . I ' A K I 2 . 1 9 7 1 . l 5 H p p .

a n d I ' A K I .1 . 197 .1 . 131 p p . l i a e l i v o l u m e $ 1 . 0 0 ;

10 o r m o r e l o o n e a d d r e s s , $ . 8 5 e a c h .

O l ' l - N M . M i K I 1 I ' O I 1( I I S \ \ 1 > ( ) | > ! 1 < A I I N C P l M K I

DiiKi-.s S I A I I - S n : i ) i i - . s . 1 9 7 1 . 2 1 8 p p . $ 2 . 0 0 : 10

oi m o r e l o o n e a d d r e s s , $ 1 . 7 5 e a c h .

K l - . M ' I ' R . M S A I O l M i l I ' I D I K A I K l S I K V T D l S C O U N I

Ml( IIAMSM. Vol. I. 1971. 276 pp. Vol. 2. 1971.

17.1 pp. Vol. .!. 1972. 220 pp. liaeh volume $3.00
each; 10 or more lo one address, $2.50 each.

" I" 111-. l ' ! ( O N O M I I R U S O l I ' K K I I ) l I I K M I N A I I O N ( ' ( ) N -

I I RI-NC i-.. Oclobcr .10 .11 , 1970. Washington. D.C.
Oct. 197'.'. 397 pp. Clolli ed. $5.00 each; 10 or
more lo one address, $4.50 each. I'apcr ed. $4.00
each; 10 or more lo one address. $3.60 each.

I'l DI KM Kisr.Kvi Si All- S I U D Y : WAYS HI MODIKAII-.

I I IK II A I IONS IN lloi:.SIN(, CONSI Kl.'C I'lON, I)(.V.
1972. 487 pp. $4.00 each; 10 or more lo one
address, $3.60 each.

l . l - N D I N l , I ' l l N I I I O N S O l M M I l - D I K A I U l S I - R V I

B A N K S : A H I S I O K Y . by Howard II. Hackle) ' . 1973.

27 1 pp . M . 5 0 each : III in inoie lo one a d d i e s s .

$ 3 . 0 0 each .

IN IKODI ( I KIN l o l ' i o w o i I I I N D S . 1975. 64 pp. $ .50

each : 10 or moie lo one adi l iess . $ .10 each .



A

STAN- HCONOV1IC STUDM-.S

Sin/lies and /iri/im on economic and Imam iai .sn/i/."r/.s
that are i>l general interest in the lirlil <>l economii
research.

S i M M S I U I S ( > N I N I ' K I N ' I I I ) I N I I I I H i I I I I I N
1/ united stippl\ nl mimeographed copies o\ lull

le\l available upon rei\uesl jor single copies)

T i l l I . S l l ' A l I ( I I - 1 1 ( 1 1 I I I N d ( ' ( I M I ' A M A l ( . H U M I K I N ' S O K

\ < . < . ! ( ! < i \ I I ( ' O N I I N 1 K S I I O N I N I t S N K I N d . b y

S a m u e l I I T a l k ' s . I v h . I ' ) / I . . '-I p p .

O I M i m i M i I ' m K u s ( i i H A N K H O I I H N I , < ' I I H I 1 S N I I S

I ' \ K I I I : N o M i s N K I N d S I I I I S I | ) | ' \ K I I v l i y K o l n ' i i I

I . ; I A V W I K V . M a i l ' / 7 - l . V ) p p

S I N I K I U i ' N V M I I M K I N S I N I H I M I I M ^ S I O I K S I A

S O N A I O K ( ' \ ( i K A : .' h y 1 k ' l b r r l M . k a n l i n a n a n d

Raymond I1. I nnibia. June I •>'/-!. .'V pp.

I I O U M HOI I) Si i I I I I I h i i M i M i i A m u M S , by David

I ' . S i - i i l i - i s . I a n . I 1 ' / "* . .SI p p .

I ' K I N I i n IN I n i IN I in Hi i i i i I N

Stall luonomic Studies shown in list below .

KTI 'RIN IS

(l:\cejil for Stall I'apcrs. Stall I < unomic Similes, ami
some leading articles, most ol the in tides rvpiinleil do
not e\i ceil I.' pa^es )

S l - A S C I N A I l ' A I ' l l l l t S A l I I < I I N ( , I i S N k K l S I l < \ I S . . \ . " > N .

M l - \ S 1 U I S U l M l M i l l K l ! \ N k K l S I U N I S ' / / ( I *

K l S I S K I I I O N U s N K I N t i S l U l K I I " 1-41 A M I I ' l - K I ' I I K M

AM I , SliilV I'A'oniiiiiic Stml\ hy 'Tynan Smilli
• I / W i .

A K l V I M - I ) I s ' l l l S O l M - S M I I S ( I I - N 1 M I , ( ' S l ' - S l l l S .

S t i i l V I ' . i ' o i i o i i i k ' S t u d y b s I l a n k d c I . i v u w s v i l h

T i a i i k I-.. I l i i | i k i i i s a n d M i c h a e l I ) . S I K M m a n I ! / ( > ( > .

U . S . I N 11 K N - S i I I I N s i ' I ' I I S N S S I n i K s : I K I N I I S I N

I ' K I O U!. . | / ( i K .

T . I . U l l D o l l S U S A C l I A M i l M i M : \ 1 I K I I . l ( ) / ( l ' J .

K I I I N I ( l l . S N ' d l . S I N S l U l K I I K I O l < ' l I M M l l ( ( I S I

H . - S N K l N I i i / / l l .

M i s s i n i s o i S i c i i < m ( K I I H I . I . ' . / ' / ( I .

M O N I I \ H 1 A l i l i l d - I i . -S I I S A M I M l l N M M . S H I s l I ( ( I N

1)1 I I O N S I N ( ) l ' l N M S K K I I I ' ( >l l( \ . ?.' ! I .

I N I I K I S I I \ S I I s . ( ' K I I I I I l- ' i i w s . S N I I M O N I i M e A c ;

( i K l ( i . -S I I S S l N ( I l ' J ( l - l . ( ) / I I .

I N I X ' S I U I A I I ' K O I U - I I I O N K l S l S I I I A N D N 1 SV M l S S

I ' K I - V V / / I .

K I S I S I I I M I S S H K I S e n M A M I A I I I I K I N C , ( ' S P A C I I Y

I I I I I 1 / S I K I N . 1 0 / / ' I .

K i V I S I O N o i H A N K ( ' K I D I I N I U I I S . I . ' . / ' / 1 .

A S S I 1 S S N I ) l l S l l l l l l l l S ( I I I ' O K I I C N H l l \ N ( I I I S ( I I

i : . S . 1 I \ N K S . ' / / . ' .

I I S . N K D l l l l l S . D l l ' I I S I I S . A N D I ) l I ' O S I I T l K . N O S I K

K I - V I M - I ) S i K M S . / / / . ' .

Y l l I 1 > S O N N l S S I V 1 S S 1 I I ) ( O l l l ' o i l S l l l l l l M l S . l ) / •.'.'..

K I I I . N I A ( i i s i i i i s ( i i T o n i K , N l i n \ s i ( n i . s o r I ' . S

H A N K S . I I I / / . 1 .

K l V I S I O N O l ( ' ( I N S I M l l( ( ' i l l I I I I S i \ I I S I l< S . 1 0 / 7 . ' .

( ) N I H A N K K m i n N I , ( ' i i M c . w t i s H I K I K I m i \')H)

A M I - N M M I N I S I . ' / / . '

Y l l I I ) S ( I N K l ' C ' l N I I 1 < ) l 1 I K l I I < ( I U I ' O K S I I I { I I N I I S .

V7.<.
1 I ]> l K M l i s ( s i I ' m I I i . I ' H v S / . ' . ( i / , ' V

( ' A l ' S< I I V I I I I I I / A M e I N I N M s l l IK M A 1 I K I A I S K i l l S

I K I I S . K / 7 . V

( ' i l l 111 I ( M i D A N D ( I I I ( K ( K l 111 I I ' I S N S A I ( ( 1 S 1 S 1 1 K

( IAI H A N K S . ' ) , " /> .

K . S I I S O N ( ' ( I N S I M l II I N N I A I M I N I l . O S N S . ' ) / ' / . t .

N i s v S i K I i s i o n I s K ( . i M S N I I S C I M K I M , C ' I I K I ' C H I S

I K I N S 1 0 / 7 1

M O N I v S u i ' i ' i s I N i i l l C o N i i i i i o i M O M I S R S

I ' d i I I v . 1 / 7 l

U S . T . M K i i v S i I - I - I I I s A M I I s i s . S t a l l ' l u - o u m i i i r

S i l l i l y l i y ( ' l a y l u n ( i c l i i i i a n K ' / ' / i .

K l < I N I I >1 S I I ( H ' M I N I S I N | I I I U . S . I t S I S N ( I ( I I

I ' A I M l N I S . 1 / 7 1 .

( ' • M ' A I I I V I ' l l l l / S I I O N 1 O K M S I O K M . S l l K I A I S I K l

s I S I I I M i s s i ' K i s . - I / 7 - I .

N l ; M l . K I C S I S l ' l - I I I 1 ( A 1 K I N S O l I 1 N . S N I I A I V ' . S K I S I S I I S

ANii T I I I - I U Km i I N M O M IAICI I'm n v .1/7-1.

H . S N K I M i A M I M ( I N I I . S K S S l A l l M K S . I < ) 7 \ . S l ' l i ' l ' l i ' l l

s i - i i c s n l l i a i i k i n i ' a n d i i K i n c l a i y s l . i l i s l i c s I m l ' ) 7 t

i n i l y . . V / 7 - 1 a n i l 7 / 7 - 1

l N I - l S I I O N A N D S I \ ( . N s I II I N I SJ M . S . K i l l T d K l . K i N I N

I M S I K l S I ( ( I I N I K l l S . 1 0 / 7 - 1

K i s i s i c I N o i i i l l M U N I S S I O C K M I A S I ' i n S A M I M I M

I I I II K . S N K I ) l I ' O S I I S . 1 . ' / / I .

( l l . S N C a S I N l l M I S N I ) S . S S I N I . S 1 ) l I ' O S I I S A l ( I I M

M I IK I S I H A N K S , A I M U I . I I I I l ' ) / l . 1 / 7 . S .

l ! S . I N I i K N s i K i N . s i I K S N S . S ( I I O N S I N l ' ) 7 - l . - 1 / 7 * 1 .

M ( I M I A K V I ' m n v I N s ( I I S N c i N c , T I N S N I i . \ i T N S I K

O N S l l N l : ( ) l ' | N M S K K I I O l ' I K S I K I N S I N l ' ) / - l .

1/7:1.
T i l l - S l K I K I I K l ( I I M - S K d I N ( ' K l l l l l . I / 7 S .

( I I \ N ( , I S I N H A N K I . I N I H N C , I ' K S I I I C I S . l ' ) 7 - l . - l / 7 ' i .

N l S V S I A I I S I K S I S i K l l S I I N I I I S N ( ' ( I M M 1 I M l N I S A I

S i I I ( I I I I I S K C , I C l l M M I - l l l I S I I I S N K S . • I / 7 S .
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Index to Statistical Tables
References are to piifjes A-2 through A-X5 although the prefix " A " is omitted in this imiex

(Tor lisl of tables published periodically, lint not iiu>nlhly. sec insklc hack cover)

ACCIilTANCKS, hankers, <>. 25, 27
Agricultural loans of commercial bunks. Id. 18, 7K
Assets and liabilities (See ulso Foreigners):

Hunks, by classes, 14, Id, 17. IK, 30. 78
Federal Reserve Hanks, 10
Nonlinancial corporations, current, 41

Automobiles:
Consumer instalment credit, 45, 4d, 47
Production index. 48, 4°

BANK credit proxy, 13
Hankers balances, 16, 17, 20. 80

(.Sec also foreigners, claims on. anil liabilities to)
Hanking and monetary statistics for l')74, 7 8 8 5
Hanks and branches, number, by class and Slate, 76
Banks for cooperatives, .tX
Bonds (Set' also U.S. (iovt. securities):

New issues. 38, 3 " , 40
Yields and prices, 28, 2°

Branch banks:
Assets, foreign branches of U.S. banks. 70
Liabilities of U.S. banks to their foreign branches

anil foreign branches of U.S. banks. 22, 71, K2
Number, by class and State, 77

Brokerage balances. d°
Business expenditures on new plant and equipment. 41
Business indexes, 50
Business loans {Sec Commercial and industrial loans)

CAPACITY utilization. 50
Capital accounts:

Hanks, by classes, 14, 17. 22, X2
Federal Reserve Hanks, 10

Central banks. 60, 75
Certificates of deposit, 22, 82
Commercial and industrial loans:

Commercial banks, 1.1, Id, 83, 85
Weekly reporting banks. IK. 23, 7K

Commercial banks:
Assets and liabilities, 13, 14, 16, 17, IK, 7K
Consumer loans held, by type, 45
Deposits at. for payment of personal loans, 24
1 .oans sold outright. 25
Number, by classes, 14, 76
Real estate mortgages held, by type ol holder and

properly. 42 44
Commercial paper, 23, 25, 27
Condition statements (Sec Assets and liabilities)
Construction, 50, 51
( onsunu-T credit:

Instalment credit, 45, 46, 47
Noninstahnent credit, 45

Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:

Profits, taxes, and dividends. 41
Security issues, 3° , 40
Security yields and prices, 2K, 2l)

Cost of living {See Consumer price indexes)
Currency ami coin, 3, Id
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DliBITS to deposit accounts, I I
Debt (.S'cc specific types of debt or securities)
Demand deposits:

Adjusted, commercial banks, 11, 13, 17
Hanks, by classes, 14, 17, 20, 21 . KI
Ownership by individuals, partnerships, and cor

porations, 24
Subject to reserve requirements, 13
Turnover. I I

Deposits {Sec also specific types of deposits):
Accumulated at commercial banks for payment of

personal loans, 24
Hanks, by classes, 14. 17, 20, 21 , 30, XI
Federal Reserve Banks, 10, 72
Subject to reserve requirements, 13

Discount rates (See Interest r.ites)
Discounts and advances by Reserve Hanks (.SVe Loans)
Dividends, corporate, 41

LMPLOYMFINT. 50, 52

FARM mortgage loans, 42
Federal agency obligations, '), 10, 1 I
Federal linance:

Receipts and outlays, 32, 33
Treasury operating balance, 32

Federal funds, 5, Id. 18, 21, 27, 7K. K2
'ederal home loan banks, 37. 38
'ederal Home Loan Mortgage Corporation, 37, 42, 4!'
•ederal Housing Administration, 42, 43 , 44
''ederal intermediate credit banks. 37. 38
•ederal laud banks, 37, 3X, 42
•ederal National Mortgage Assn., 37, 38, 42, 43, 44
•ederal Reserve Hanks:

Condition statement, 10
U.S. (iovl. securities held. 2, 10, 11, 34, 35

•ederal Reserve credit, 2. 4, 10, II
•ederal Reserve notes, 10
•eilerally sponsored credit agencies, 37, 38
•inance companies:

I .oans. IK. 4d, 47
Paper, 25, 27

•inancial institutions, loans to. Id, IX, 7K
•loat, 2
•low of funds, 56, 57
•oreign:

Currency operations, ') , 10
Deposits in U.S. banks. 3. 10, 17, 21, 72, 81
1 exchange rates. 75
Triule-. 5 "

Foreigners:
Claims on. 66, 67, 68, 72, 73. 74
Liabilities to. 22, 61, 62, 64, 65, 72, 73.

74, 82

(iOI.I):
Certificates, 10
I'Earmarked, 72
Reserves of central banks and govts., 60
Slock, 2, 5 "

Government National Mortgage Assn., 42
(iross national product, 54, 55
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Ki'li rcni'is art' to pu^es A-2 through A-85 although the prefix " A " is <>mitle<l in this index

MOllSlNKi permits. 50
I lousing starts, 5 I

INCOML, nalioiuil and personal, S4, .Sri
Industrial production index, 4S, 4 ° . 50
Instalment loans, 15. 4-6, 47
Insurance companies, .11, 34, .IS, 42, 44
Insured coiiuiuT(.-i:il hanks, 14, 16. IV, 24. 76
Interbank deposits. 14, 2.0
Interest rales:

Honds and stock yields. 2N
Husincss loans ol hanks, 26
I'edcral Reserve Hanks, 6
I'oieign countries. 74, 75
.Money market rates, 27
Mortgage yields. 4.1, 44
Prime vale, commercial hanks. 26
Time and savings deposits, maximum ink's. 8

International capital liansaclioiis ol U.S., 61 74
Ink'niational inslilnhons, 6(1 64. 66, 67 ()l), 73
Inventories. S I
Investment companies, issues and assets. 40
Inveslnu'nls l.S'cc til\t> speeifie types ol investments):

Hanks, by classes. I I , 16," I'). «), 7'), HO
('omiueicial banks. 13
I'edcral ki-seive Hanks, 10. I I
l.ilc tnsniaiK'e companies, il
Savings and loan assns.. U

l.AHOU loicc. SJ.
I.lie insurance companies (.SVr Insniance companies)
1 onus (.Sec tilso specilic types of loans):

Hanks, by classes, 14, 16, IS, M), 78, 7')
Commeicial banks. IH, 14, 16, 18. :M, ,'S, . '6,

78. 7'). « i. HS
l'edeial Reserve Hanks, :>, 4. 6, 10. 1 I
Insurance companies, .< 1, 44
Insured ot j'liaianlced by l l .S . , 4?., 4.1. 44
Savinr.s and loan assns., M

VIANCI ACHIRi;i<S:
Capacity ut i l izat ion, M)
Production index. -W, SO

Maip.in ivi|iiiieiuenls, 8
Mcinbei" banks:

Assets and liabilities, by classes, 14. l(>. 17
Horrowin^s at I'ederal Reser\e Hanks. 4, 10
Niinibe.i, by classes. 14, 76
Keseivc position, basic, S
Reseive lenuirenients. 7
Reserves and iclated ileins. .', 4, M

Mining, pnulucliou index, 4()
Mobile home shipments, SI
Money niavkel rates {.Sec Interest »ales)
Money stock and related data. 17.
Mortgages (.See Real estate loans ami Residential tnort

gaec loans)
Mutual tumls (.Sec Investment coinjianies)
Mutual savings banks. 20, .W. .U. -I'.1.. 44.

76. 81

NATIONAL hanks, 14. .74. 76
National defense expemlituies, .VI
National income. S4, SS
Nonmembei banks, IS, 16, 17, .VI, 76

Ol'I 'N market transactions, ')

PAYROLLS, nianulaeluring index, SO
Personal income, SS
Prices:

C'onsumci and wholesale commodity. SO, S.i
Seenrity. .\l)

Piinte rale, eonnni'icial banks, .'6

Production, 48, 4l), SO
Prolils, corporate. 41

RTAI. estate loans:
Hanks, by classes. 16, 18. .«), 42. 7')
Moitgage yields, 4.V, 44
lype ol holder and piopeity mortfiaged, 42 44

Reserve position, basic, niember banks. S
Reserve reqniienienls, member banks, 7
Reserves:

( Viiti'iil hanks ;md nous., 60
Commercial banks," 17. I'.O, 22, 80, 82
Ivdeml Kesevve Hanks. 10
Member banks, .(, 4. I.V, 17
I I.S. reserve assels. S'J

Residential niortf.aL'e loans, 4.1, 14
Retail ciedil, 4S, 46. 47
Retail sales, SO

NAVI.ViS:
II low ol Iumls ser ies . S(i, S7
National income ser ies , S4. SS

Savings ami loan a s sus . . M, IS. 42, 44
Savings tleposils (.Sec Tune deposi ts)
Savings inst i tut ions, principal asse ls , M), U
Securi t ies (.Sec <ils<i II.S. <iovt. securi t ies) :

l e d e i a l l y sponsoied ag.eneies. .17. <8
International t ransact ions , 6 8 . 61)
New issues, .W, V>. 4 0
Yields and pr ices , ' . '8, /")

Special Drawing Righls , . \ 10, SS. Sl>
State and local gov t s . :

Depos i t s , 17, 20, 81
Holdings ol U . S . ( iov l . si-eurilii 's, *4, V*>
New seeui i ty issues, tH. .V)
O w n e r s h i p ol securit ies o l . 16. I '), M), 80
Yields and prices ot secmi l i e s , 28 . 2()

State ineiiilier bunks , IS , 7 4 . 76
Slock market c ied i t , .">, M)
Slocks {Sec also Securities):

New issues, M), 40
Yields and prices, . '8, .H)

TAX n-ceipts, I'eilcral, VI
Time deposits, 8, IV, 14, 17. 2.1, 2.2. 81
Ireasuiy currency. Treasury cash, 2., .i
Treasury deposits, .*, 10. J2
Treasury operating balance, V2

UNl'.MI'LOYMI-NI', S2
U.S. balance ol paymenls, S8
ll .S. C iovt. balances:

('oniniereial bank holdings, 17, 20, Kl
Member bank holdings. LI
Ireasuiy deposits al Reserve Hanks, V 10, 32

U.S. (iovt. securities:
Hank holdings, 14, 16. I1), M), .U. .VS. 7<)
Dealei transactions, positions, and linaneing. Mi
I'ederal Reserve Hank holdings, 2, 10. I I . M, :Vi
Loreign and international holdings, 10, 66, 68. 12
International transactions, 66, 68
New issues, gross proceeds, V)
Open niaiket transactions, ')
(Hitstanding, Hy type ot security, 34, 3S
Ownership. 34, 35
Yields anil prices. 2.8, IV)

Utilities, production index, 4')

VLTLRANS Administration, 43, 44

WLLKI.Y reporting banks. 18 22. 78 82

YIL.LDS (.S'cc Interest rates)
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Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

c

c

p
r

' • !">

I, 11,
111, IV

l l .C.C.

A.U.
S.A.

Kshmaled
Collected
I'lcliminary
Revised
Revised preliminaiy

Quarters
Not elsewlieie chissilied
Amiiiiil rale
Monthly (or miaiti:i 1 v)

seasonal varialioit

N.S.A. Monthly (»>r quarterly) figures nol adjusted
for seasonal varialion

ll'C Individuals, partnerships, and corporal ions
SV1SA Standard metropolitan statistical area
A Assets
I. Liabilities
S Source of funds
(J Uses of funds
'" Amounts insij.',[iilicanl in Icrms of the paitic

uliir unit (e.j>., less than 500,000 when
I lie unit is millions)

(1) Zero, (2) mi figure to be expected, or
(.1) lijiuie delayed

GUNHKAl. INFORMATION

I V J I I : I . . I » I I I I : I M 1 1 : 1 1 1 : , u i t u i i u t i : - , i ; . 1 1 i t . ) w n , J , \ ~ . ) i t ' i l k ; i i f l . , 1 1 1

[o the left) of ileins that are not pan of a balance sheet,
3) to Mie led of memorandum ilems.

" U . S . (iovt. securities" may include guaranteed
isucs ol I.'.S. (iovt. agencies (the How of funds figures

also incluilL' not fully y,\\Mante.ed issues) as well us iliiect
obligations of the Treasury. "Slate and local govt."
also includes municipalities, special districts, and oilier
political subdivisions.

In some of the tables details do nol add to toiuls
because of rounding.

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

TABU'S I'lJBUSHl'l) QUARTERLY, SKMIANNUAU.Y, OR ANNUALLY,
WITH I.ATl'S'T HUU.I'TIN Rl-iliRIiNCi;

Olulllfilv Issue

S j l c ' S , r r \ ' ( ' l ) n r , [ j j o l K s , J i l u l

i l i v u l i - m l ^ i ) l l : i i | M - 111.1:111

l i U ' l u i i i i ^ t o i J I O I i t l i o n s . . N h u . P l / S

St'inKinnnnllv

N u i n l i i . ' ! o l I m n k i i l ) : n j l u t . ' - , .

A i u i l y . s t s o l ( l i i iMf ' .cs . . . A p i . l^'.'S
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