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U.S. International Transactions in 1974

This article was prepared in the Balanee of
Payments Section of the Division of Interna
tional Finanee.

[n 1974 the focus of imternational cconomic
policy in the United States and abroad centered
on the problems of adjusting to sharply higher
oil prices and ol coping with the worldwide
cyclical contraction in cconontic activily 1 an
chavironment of ¢Xueme price pressures,

In retrospect, it is cfear that financial markets
i the United States and abroad proved remark
ably clastic in absorbing and recycling, the sur
plus funds ol oil-exporting countries. On the
other hand. the quadrupling of oil prices by
members of the Organization of Petroleum Iix
porting Countries (OPEC) at the cud of 1973
had both an inflationary eflect on prices and a
depressing impact on cconomic aclivity in most
industrial — countries. The  merease o oil
Prices
tax collected by foreign povermments
added 1o price pressures but also removed pu

which in effect amounted (o an excise
not only

chasing power from consumption channels, at
a time when the rte ol growth in output wis
already slowing in some countries and had be-
come negative i others. As 1971 progressed,
the recession proved (o be more serious and
widespread inomost countrics  than had been
expected carlier. As of April 1975 recovery was
still some way ofl even though ceonomic poli-
cies had in gencral shifted toward expansion and
considerable progress had been made in mod
craling price rises.

The most signilicant developments in ULS.
international transactions during 197:F were (1)
a huge mercase i the net outflow of private
capital: (2) placement of OPLEC hunds in the
United States: (3) an 18 billion jump n the
cost ol imported oilz and (4) Turther strengthen-
ing in the trade position apart from petroleum
imports.
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Exchange-rale  developments  during 1974
have been reviewed n detail in the Bernens
w September 1971 and March 1975, In general.,
three major phases can be distinguished: (1) the
depreciation  droni rather high levels in pre
vious montths — of the U.S. dollar between late
January 1974 and mid-May. when heavy owt
flows of V.S, capital took place and asymmetri
cal intervention policies abroad increased  the
market supply of dollars: (2) o period  of
strengthening from May o carly September
[97:4, related in part to the reversal in capital
flows as ULS. interest rates rose relative to
forcign rates and 1 part to market uncasiness
arising from the difliculties of some Furopean
banks: and (3) weakening in the dollar rate afwer
September. as VLS. interest rates dropped faster
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than those abroad. In December 1974 one The Swiss franc and the German mark appre-
measure of the trade-weighted average value of ciated sharply in [974, not only against the U.S.
the U.S. dollar against the currencics of other  dollar but also against other important curren-
Group of Ten countrics plus  Switzerland  cies. These appreciations reflected  continued
showed a depreciation of about 2 per cent com- large German trade surpluses and the movement
pared with December 1973, of capital into Swiss financial assets and in both

U e pncvionnan CLeaasaenons 1970 4

In bilhions of dollars: quanterly data at seasonally adjusted annual tates.

I 1474
It ICVREEAN DR 1971 O . .
i ot o 0l
: | ! L

Merchandise trade balance ... .. U 7.0 .8 5.9 ) 6.7 9.9 6.2
Exports o 48.8 70.3 97.1 K88 95.7 V8.9 104.9
Imports ..o 0 o - 55.8 - 698 1030 RO.5 102.4 SLHOR.8 BRI}
Investment incomie. net oo oo o L : 4.5 5.3 9.6 12.3 7.5 9.1 9.7
Receipls oo : 10.4 14.0 25.49 24.58 25.5 281 25.6
Payments oo oo i 5.9 - R.7 16.3 2.2 - AR.0 190 15.9
Mulitary (ransacions, net ... - 3.6 2.3 2.4 2.3 3.2 2.1 2.0
Sales o 1.2 2.4 2.7 2.3 2.1 30 32
Dircet defense expenditures oo L 4.8 -4.06 R 4.7 5.3 5.1 5.2
Other services, net oo | 8 1.5 1.5 t.1 1.7 1.7
Balance on goods and services ... ... .. . 6.0 4.3 2.9 10.9 1.3 1.1 RN
Remidances and pensions, net oo 1.6 1.9 1.8 1.6 1.9 1.8 1.9

U.S. Govl grants, net' oo 0 . 2.2 1.9 2.3 2.2 2.4 2.2
9.8 4 1.2 7.1 5.6 5.2 1.0
1.3 1.5 1.8 2.2 S 7 A8
Private capital. net . . ... L .. 19 1.9 10.3 5.9 17.8 | PR) 18.7

fincrease in V.S, assets (Y .

Reported by banks, net oo ! 1. 1.4 A 8 17.6 8.0 1.0
Assels oo : - 3.5 5.9 - 188 1 20.9 8.0 16.0
Liabilities ... 4.9 4.5 15.7 9.6 12.3 16.0 td.9

Securities, net 1.9 3.2 i 2 ot .6 1.0
LS. purchases of foreign sceurities ... .. 7 8 2.0 2.6 t3 1.2 2.7
Foreign purchases of ULS. securities .. 4.5 4.1 1.2 2.7 1.7 .6 3

Dirtect investment, net ... oo 31 2.3 4.5 2.0 O 8.5 12.6
LS. investinents abroad o000 L a5 4.9 6.8 2.5 Ot 8.2 t0.4
Farcign invesunents in ULS. oo 4 2.5 2.3 5.1 6.7 .4 2.2

Other corporate flows, net oo L .2 1.4 (Y] 6.8 t 3 2.4 1.9
ASSUIS L [N 2.5 Q0 X3 2.5 1.0 20
Liabilities . ... . ..o 8 1.2 1.4 1.2 1.4 .

Liabilities to toreign olficial agencies, net . 10.3 St 9.5 3.3 19.5 3 16 6

Of which  OPEC ... ... .0 4 v.7 4.0 9.6 15.6 96

Other oo o 9.7 4.7 .2 7.2 100 10.4 7.0

U S, ofticial reserve assets ..o L : v 2 1.4 8 1.4 4.0 5
Allocations of SDRs .0 o0 oo Lo 7 - .

FBarors and omissions ..o L0 Lo L 1.8 2.3 5.2 5.2 5.9 3.4 6.4

Mimo: Official settlements balanee ... .0 L 0.4 -5.3 R.1 4.2 - 181 1.3 17.1

1070 data on cettain V8N inmternanional transac tions diler frome pubtished Depatonent of - Conmeree statisties becanse of
adjustments made o climinate effects of spectal transactions wath Inchay Tsracl, and South Vit Nost aflected by these
Chinpes were ULS) Govenmpent prants, U8 S O Gosenmment capital o cukd the halanee on current aceosmt

“Neplipible

No1I Dxetals may not add 1o tofils becanse ot raonding,
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LFach rate s o quinterly average of daily spot exchange ates
tor other GO conmtnes plus Switzerhand . weighted by country
shane in world trade of these commtries. The GO countries
are the United States, Genany, Japgan, Canada, the Nether
lands, France. Belgium, faly, Swedeng and the Gnited King
dom., .

Other effectve exchange ride caleuliions with o diflerent
number of countries and/or ditterent weighting schemes pive
somewhat ditlerent results, but the trends in most cases e
simili.
cases only limited official intervention in the
market to resist upward pressures on exchange
rates. ‘The value of the Japanese yen vis-avis
other major currencies declined i 1974 because
of external payments difficulties and very rapid
price increases in that country. Britain’s serious
cconomic  problems  notwithstanding.
placements of OPEC surplus revenues in ster-
ling-denominated assets and substantial oflicial
and  semi-official  borrowing by the  United
Kingdom from the Buro currency nurket kept
movenments in the international value of the
British pound within relatively narrow limits,

large

Y
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[

The identificd net outllow of private capital from
the United States increased o $10.3 billion in
1974, exceeding the net outllow in the previous
year by more than 88 billion, The removal of
mandatory and voluntary controls on capital
outflows in January 1974 which had been in
effect for a number of years  along with wn
casing of foreign barriers against inflows, facil-
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itated large net additions to ULS. private assets
abroad. At the same time, there was an equally
large inflow of foreign-held official assets as the
OPEC countries placed more than $10 billion
of their surplus oil revenues here. Although
classificd as oflicial transactions. these place-
ments of OPEC funds resembled private capital
flows 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 n crrors
and omissions from a net outlow of $2.3 billion
in 1973 to a net inflow of $5.2 billion last year
may have included a substantial onidentified
inflow of capital from abroad.

Transactions in securities shifted from a net
inflow of $3.2 billion in 1973 0 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 $2.8 billion in 1973 as the rate of inflation
accelerated in the United States, economie ac-
tivity fell ofl, and stock prices declined. Fol-
lowing sizable purchases i the flirst quarter,
forcign net acqusitions contracted abruptly in
the next two quarters, and by the end of the
year Toreigners had become net sellers of ULS.
corporate stocks, Foreign purchases ol ULS.
corporate bonds fell because of the near-disap
pearance ol Furo-bond issues by U.S. corpora
tions, which had used such issues to finance
a portion ol capital expenditures of afliliated
firms abroad during the period of controls on
direct investiment outflows. In 1973, %1.2 billion
had been raised through such placements in the
Furo bond market.

Conr e bey v

Ritio seade, per cent per annum

CD's of U.S. banks
60-89 days

1973

1974 iN



190 TFederal Reserve Bulletin 11 April 1975

The increase i U8, purchases of foreign
securities also contributed to the shift o a net
outflow in securities transactions. The removal
in January [974 of the Interest Biquatization Tax
(1) did not bring a surge of foreign issues,
however, as relatively high interest rates i 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 14T,
Many of the Canadian issues were related to
the financing of large-scale energy  projects,
which may have been casier to place in the ULS,
capital market because of the mueh 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 carly 1975, Japanecse and Luropean issuces
picked up as well, and there were substantial
placements ol long-term securities by interna-
tional organizations.

The net outflow on direct imvestment rose 1o
$4.5 billion in 1974, nearly double the rate in
the previous year, Qutlows of U.S. capital to
manufacturing and other nonpetroleum alliliates
were especially bouyant following the removal
of controls carly in the year. Net outllows lor
these industries inereased from $3.5 billion in
1973 to $6.5 hillion, with part of the rise repre-
senting the shilting of claims by U.S. petroleum
ompanies from petroleum affiliates to foreign
financing aflilates. In 1974 direct investment
uttlows from the United States accounted for
a1 considerably  larger portion of  plant and
quipment expenditures abroad by nonpetro-
leum afliliates than the 23 per cent average share
recorded in 1971 73, Capital outlays by such
firms for plant and cquipment increased 20 per
ent lust year, a somewhat higher rate of ex-
pansion weasured in current dotlars than in
1973,

Recorded  direct  investment  in
afliliates and branches abroad showed a net
witow of only $0.3 biltion, down from $1.+4
billion in 1973, The decline did not oceur be-
wuse of curtailed capital spending by U.S. oil
;ompanies but rather because of inflows asso-
‘tated with the partial takcover ol an aftiliate
w u Middle Fast government. In addition, there

petroleum

were some temporary inflows from attiliates 1o
parent companies  representing sales receipts
from abroad in advance ol tax payients (o
governmients of oil-producing countrices.

The net mflow of foreign direct investiment
to the United States amounted to $2.3 billion
last year compared with $2.5 billion in 1973:
in both years there were inflows of about $1
billion associated with the petroleunt afliliae
takcovers relerred to above. Other Toreign direct
investment in the United States was $1.5 billion
i 1974, about the same as in 1973 but very
high compared with carlier years.

The magnitude of international capital flows
through U8, banks in 1974 was unprecedented.
Bunk-reported claims on foreigners increased by
S18.8 billion, facilitated by the removal of the
voluntary foreign credit restraint guidelines in
January. At the same time bank-reported liabil-
itics to foreigners rose by $20.9 billion, of
which $15.4 billion was to private and $5.5
billion 1o ofticial accounts. Most of the private
inflow represented  funds obtained  from the
Euro-dollar market, while the direct placement
of OPLEC surplus revenues with U.S. banks
accounted for much of the ofticial inflow. "Yhe
quarterly patiern and the  geographical distri-
bution of these flows are detailed in Table 2.

The high rate of lending activity in the first
half of the year was prompted in large part 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 tinance oil-induced delicits without
reducing, reserves drastically. More than $14
billion of the increase in forcign lending was
reported by U.S.-owned conpmercial banks and
approximately $4 billion by U8, agencies and
branches of foreign banks,

The seositivity of bank lows (o changes in
tnterest rate differentials s diflicult to isolate.
The rapid increase in the first half of 1974 in
U.S. interest rates relative o those prevailing
in Liurope contributed to a cutback in U.S. hank
lending in the third quarter. with actual net
repayments of louns in August and September.
Iu the fourth quarter the relatively Taster drop
in interest rates in this country also played a
role in the pick-up in bank lending and in the
reduction in borrowing. However, other factors
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TARLL
Changes i Us clames oo and liabnlees oo Toreigners ceported b U0 hanke
In nnllions of dollies
' 1040 Out
i . i standding:.
Item 1943 1949 | : Do, 3.
01 I O | 03 ‘ O 1971
Claims, total, increase ¢ Y ... ... ..., 5,951 18,838 5,273 7,807 1,661 4,397 | 45,528
Of which -
Jupan ..o 2,144 6,107 1,462 2,976 1.550 119 | 12,756
Other Asiac . oo 0 o 808 1. 884 457 734 303 300 7 5.041
batin Americic oo 1186 6537 1.455 1R 1.10v 2,055 14,5223
Bahamas ..o oo Ry 1,070 442 S71 598 459 2.965
Brazil ... ... . 330 [{UR] 281 hiB 60 0 2,258
Mexico oo 241 830 (G 417 27 18 2.6063
Western Farope . 00 oo o 1083 2,529 1.45] 1.561 1,346 8O3 7.399
United Kingdomy .. ... o A60 1.127 651 4127 191 240 2,734
All other ... o oo 430 1,781 HR 38 A48 970 5.800
Liabilities,! total, increase ¢v) ... ... 8,794 20,907 4,365 5,613 6,993 3,936 | 59,396
Of which
Westein Burope oo 0,23 12,277 2,754 4,009 2330 A.094 | 28,550
United Kingdom ... .00 1,084 2104 1,132 204 164 0.616
Switzerland .o 710 | RV 2,357 17467 .040 g.020
OPEC o 540 62 1o 1.%.16 370 6,450
Baharmas ... o000 Lo o 280 670 1183 822 200 275 1.549
Japan oo oo o 1.820 KEK 251 279 1.000) 418 4812
All other ..o ! 3,554 I S8 1,205 2083 221 18.035
Of which o private foreigners .. ; 4,071 4,477 4215 3.7460 2918 | 41.253
to offictal toreigners .0 oL | LR 112 1,348 3,217 1OIR 18,143
1
I - !

"acludig LS Governmient obligitions,

were also at work in the second hall of the year,
especially the reduced need of Japan for external
tinancing, the adoption of more cautious lending,
policies Tollowing several bank failures, and
greater direet lending by OPLC members o
oil-importing, countries.

U.S. habilitics to forcign official agencies
rose by $9.5 billion in 1974 compared with $5. |
billion in the preceding year. In the aggregate,
inflows from the OPEC countries more than
accounted the total. ldentitiable OPEC
placements in the ULS. capital market totaled
$10.5 billion (including $0.8 billion i private
OPEC accounts), less than one tifth of their
1974 surplus revenues. Of this amount, more

for

than $6 billion was invested in UL.S. Govern-
ment obligations and close o $4 billion in
certilicates of deposit and other money market
mstruments. The inflow of OPHC funds was
particularly heavy in the third quarter as a result
of widespread concern about the soundness ol
anumber of European banks. The rate of inflow
ol o1l revenues into the United States sluckened
in the fourth quarter, as OPEC countries made
more direct loans to oil importers and o nter-

niational organizations and moved to diversify
their investment portfolios. Changes in interest
rate differentials may have also contributed to
the surge in OPEC placcients in the United
States in the third quarter and to the slackening
in the fourth.

Although reserves of non-OPEC countries in
the United States showed practically no change
for 1974 as a whole, considerable quarterly
shifts took place during the year. [n the first
and third quarters some countries utilized dollar
reserves held in this country to limit currency
depreciations. This drawdown was nearly ofl-
set, however, by net additions o such dollar
assets by the non OPLC countries in the second
and fourth quarters. ‘The $ 1.4 billion rise in U.S.
reserve assets resulted mainly from an increase
in the UL.S. gold tranche position in the Interna-
tional Monetary lund as other countries drew
dollars from the Fuand.

MERCHANDESE TIRATS
Following a sizable surplus in the second half
of 1973, the trade account shifted into a bal-
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anced posttion in the tirst quarter of 1974 and
into deticits  averaging more than $7 billion
scasonally adjusted annoal rates  in suceeeding
quarters. For the year as o whole, the trade
deficit amomnted to $5.9 billion in contrast 1o
asmall surplus in 1973, Al of this shift in value

werms from the preceding year was attributable

Lxpor:s

197 Cqary s

Based on Dept. of Commierse data m constant (1967 dollars.
seasonally adpnsted

to the very rapid rise iIn ULS. import prices.
especially for petrolemn, refative to the prices
of exports. If recorded trade values are adjusted
to climinate price iucreases. the VLS. trade
position is seen to have been stronger than in
1973,

Broad cyclical movements of ¢cconomic ac
tvity during 1974 were essentially sunilar i
the United States and most other major coun:
tries. However, the develing ofl in ULSL indus-
trial output and aggregale cconomic activity
began somewhat carlicr than abroad. This dif
ference o timing together with the cumulative
1971 73
particularly on export volumes  con

impact  of  the
changes
tributed to the turther strengthening of the ULS.
trade position in the first hall of 1971 ‘The
relative movements during 197 in VLS. and
foreign prices appear to have had no significant
effect on the ULS. trade position, For the year,
wholesale manufactures  in - this

exchange rate

prices Tor
country rose al about the same rale as the
trade- weighted average of wholesale prices in
seven major dustrial countries. alter adjusting
the latter o dollar equivalents.
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LXPORTS

LS, esports rose 10 8971 bitlion in 1974 This
wils an inerease ol 38 per cent front the preced:
ing year. with sharply higher prices accounting
for most ol the expansion m value. Althouagh
the growth rute in the volume of exports decel
crated from 23 per cent in 1973 10 8 per cent
last year, the advance sull exceeded the expan
stion in world exports, Greater shipnents of
nonagricultural products more than accounted
for the export growth last year.

The 1973 export performance was based on
anumber of factors, First, basic material short:
ages abroad aggravated by stock building in
excess ol actual production needs did not case
signficantly untib midyear. while 1S, exports
of long lead time items continued on orders that
had been placed carlier. Controls on domestic
prices i the United States may have provided
an additional incentive to channel a larger share
of vutput info exports until the dismantling of
these controls was completed in April. Sccond.
exports were strong to the non ot developing,
countries that had built up large financial re
serves daring the preceding commaodity boom.

Related to these two factors was the camula
Gve impact on LLST compaetitiveness i interna
tonal markets of the 1971 773 curreney realign
ments. The appreciation against the dollar of
the currencies of some principal cotpetitors s
tilted the ratio of U8, to foreipn prices signih
cantly in favor of the United States sinee 1971,
Partial evidence ol improved ULS. competi
tiveness miay be found in the Turther increase
last year. to about 20 per cent.in the VLS, share
of world exports of manutactures measured in
volume terms, This share had been declining
in the second hatl of the 19607 reached o fow
point of about 18 per cent in 971 72, and
LO73. 'The lageed
reaction of exports 1o exchange rate changes

began o slight uptrend in

was expected.

Another factor was the sharp rise in exports
1o the OPEC countries, which reached an annual
rate ol more than $9 billion in the fourth quuarter.
nearly  double the devel in the comparable
quarter of 197 3. Becanse OPLC purchases front
major indushial - countries also

muost WO
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Diept. of Conmnerce dati
CConskml” s mterms of 1967 dollas

stepped up. the VLS, share i these imports did
not change significantly as 1974 progressed.

Shipments of capitad equipment and industriad
materials expanded sharply last year. Reflecting
icreases i bosiness ivestiment outlays abroad,
cxports of most types of machinery rose through
muctt of 1974 in volame terms and leveled oft
only in the final quarter. Eyen though foreign
oulput was tapering ofl, continued  shortages
abroad stimulated dennnd, particularly for ex-
ports of chemicals, steel. and other metals. Coal
shipments, maiuly of the metallurgical variety.
were ona strong uptreidd throughout the year
as steel production abroad was maintained
high levels.

High prices and supply  limitations arising
Irom reduced LS. production of certain con:
madities depressed the volunwe of agricultural
exports by 9 per cent in 1974 compared with
the unusually hiph levels recorded in the pre
ceding yewr, Nevertheless, these exports e
mained well above the 1972 wotal. The impact
on forcign demand of high ULS. prices was
reflected in the drawdown of alrcady low Tood
acl feedgran stocks abroad as foreign buyers
canceled orders in expectation of better crops
and o consequent drop in price. The ratio of
world stocks to consumption indicates the extent
of  the mmventory  decumulation: from the
1905 73 average of 24 per cent Tor wheat, the
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Ratio seale. billions ol dallars

Current dollars

1971 1973 A

Dept ol Conmneree datan seasonally adjusted
Latest data, Lamtuy February 1975 gverape.

ratio fell to about 16 per cent last year: for
feedgrains it dropped from 14 per cent (o less
than Y per cent.

IMPORTS

In value terms, ULS. imports increased by 47
per cent to $103.0 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 cconomic
activity. Lot example, while U.S. output of
goods fell by more than 8 per cent from the
fourth quarter of 1973 to the fourth guarter of
1974, real imports  showed  practically  no
change. The effeet of the 1971 73 currency
shifts on U.S. demand for imports also appeared
less noticeable in 19744 than in the preceding
year, even though the currency changes seem
to have been passed through in the Torm of
higher import prices. A partial explanation for
the tiuct that the volume of imports remained
essentially lat during most of 1974 15 that
forcign products. particularly finished manufac-
tures. have become an iniportant part of domes-
tic supply and as such are less marginal than
in the past. Another  and possibly more im-

portant- clement was the increase in exportable
supplies abroad following the cconomic 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 of imported
ail from $8.1 billion in 1973 to $26.0 billion.
From an average ol $3.33 per barrel in 1973,
the unit value of imported petroleunm and petro-
feum products jumped o $11.63 per barrel in
the second quarter of 1974 and fluctuated around
that level for the rest of the year. The quantity
of imported oil fell in the first quarter because
ol 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. ouly slightly less than in the
comparable period a year carlier. The quantity
ol 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 carlier.

Following an increase in the first quarter of
1974, the volume of nonfuel imports declined
slightly in cacli of the remaining quarters. Con-
sumer goods, which had been in the forefront
ol the import expansion in prior years, were oft
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 facilitics 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 for a larger
share of total auto sales in this country. hmports
ol cars from overseas suppliers rose strongly in
the first half, but by midycar lagging sales had
forced a cutback in imports.

The volume of capital goods imports in-
creased strongly in the first half but leveled oft
in the third quarter before declining in the fourth
as U.S. investment outlays had been reduced
carlicr in real terms. Imports ol most industrial
supplies either were flat or declined along with



falling, output in this country. Steel imports
picked up sharply. however. in the second hall
ol the year as Toreign mills once again turned
to the LS market alter the Tong boom abroad
hadk subsided.  In addition, shortages i this
country continued  through  the  summer and
some stockpiling may have taken place in an-
ticipation of a coal strike which, 1t prolonged,
would have Torced a curtailment in domestic

steel producton,
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Although the infernational service transactions
of the United States  including, investiment in
come and military transactions  have shown a
net positive balance for many vears, both the
size and the increase e 1974 net reeeipts were
unusual. From $3.8 bhillion i the preceding
year. net receipts expanded to $9.1 bithon, Of
this increase. $3.3 billion was traceable (o net
investment income  arising from the (orcign
operations of LS, petrolewm companies. Oil
company carnings fumped sharply in the carly
months of the year as high inventory profits were
recorded following the increase to $1LOS per
barrel in the posted price of tight Arabian crude
oil. When prices stabilized at the new levels,
forcign carnings of UL.S. petroleunt companies
leveled off as participation payments (o govern
ments of - oil-producing countries  absorbed  a

LS. Tnternational Transactions in 1974 [0S

rising share of gross income. In the final quarter,
carnings were reduced as local tax rates were
raised and output was cut in an eflort 1o maintain
prices i the Tace of deelining world demand.
However. this decline was more than oflset by
higher income  receipts from other foreign
operations of TS, petroleum companies. Re
ceipts from manufacturing and other nonpetro
feunt direct nvestient abroad increased $0.7
billion i the year.

Because receipts on LS. mvestiments abroad
other than direct investment inereased  faster
than payments on foreign-held assets in the
United States, the usual net outflow on this
account was reduced slightly to $2.8 billion in
(074, Most of the expansion in both reccipts
and  payments reflected the massive  capital
transactions by ULS. banks as they expanded
their forcign assets while providing investiment
outlets for petroleum producers. The explana
tion for the faster rise in reeeipts is that interest
rates applicable to bank lending increased faster
between 1973 and
forcign-held assets o the United States, More
over, close to one half ol TS,
in the form of Government obligations, which
carry o substantiadly  lower interest rate than
those applicable 1o bank claims on foreigners,

1974 than rates paid on

labilities are

AL $2.4 billiou, net payrients associated with
travel and transportation transactions were the
lowestin 3 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 wider the combined impact
ol growing recession at home and rapidly esca-
lating prices abroad. The net outtlow onmilitary
transactions recorded no signilicant change.

A periad ol weakuness Tor the U8 dollar
exchanpe markets, which had begun in Sep
tember 1974, continued through the carly part
of March 1975, Oue reasort for this developrent
was the further relative casing of ULS, interest
rates, which helped o induce net capital out:
flows through banks and through purchases of
forcign bonds offered in the ULS. market. The
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proportion of OPLEC carnings placed in dollar-
dominated assets was also smaller in the fourth
quarter and carly this year than it had been
during most of 1974, The counterpart to the
dollar’s weakness was the strong appreciation
of the German mark - -on the basis of continued
large trade surpluses: - and of several other bu-
ropean currencics.

Sinee carly 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  trmed.  In mid-April 1975 the  trade-
weighted average vatue 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 sizable defi-
cit in the fourth quarter to a small surplus in
the first 2 months of 1975 as umports declined
and exports continued o rise. ‘The drop in
imports was widespread among nonfuel prod-
ucts while the export gain centered in shipnients
of farm commodities.

Given the continuing weakness in economic
activity in the United States and abroad, further
declines are expected in the volunie of both U.S.
exports and imports. The stack in the utilization
of productive capacity in necarly 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
OPLC countries are expected to rise strongly
again, the limited absorptive capacity of these
cconomies will probably slow the rate of ex-
pansion. [n addition, the decline in farm com-
maodity prices. which has been under way since
late 1974, will probably be reflected in a drop
in U.S. agricultural export values.

The huge capital flows through U.S. banks
experienced last year are unlikely to be repeated
in 1975, although banks will continue to play
a significant role in the intermediation of OPEC
revenues. Participation by banks is expected to
diminish because there will probably be more
direct placement of oil carnings with importing
countries and a larger proportion of OPEC funds

may move into longer-term securitics. -



Monetary Policy in a

197

Changing Financial Environment

Open Market Operations in 1974

This article is adupted from a report submitted
to the ederal Open Market Committee by Alan
R. Holmes, Manager of the System Open Mar-
ket Account and Lixecutive Vice President of the
Federal Reserve Bank of New York.

Federal Reserve policy i 1974 acted 1o temper
the conflicting forces of inflation and weakness
in read cconomtic activity. T'he Federal Open
Market Comunittee (FOMC) sought to cusure
maderate expansion ol the monetary aggregates
1o bridge the Iengthy and dillicult transition to
sustainable cconomic growth. Policy became
restrictive carly in the year as the Committee
respotided to evidence that inflationary pressures
were again gaining, momentam and monetary
aggregates were growing too rapidly.

Although interest rates climbed sharply. fi
nancial mstitutions continued meeting excessive
demands tor money and credit and their de:
pendence on short-term market borrowing -
creased. A sccular decline i liquidity in all
sectors of the ceconomy becane even more pro
nounced. Problems of the Franklin National
Bank and dilicaltics cncountered by several
borrowers in refinancing, debt surfaced in the
spring and deepened concerns about cumulating
liquidity strains on the financial system. Eapec-
tations that debt could become an increasing
drain on the health of the economy as inflation
persisted intensitied a cutback i spending and
investment plans.

Monetary growth decelerated over the sum-
mer, and the financial markets began to recover
as demand pressures abated. Financial instita
tions started Lo exercise restraint on their own,
and restoring liquidity. rather than expanding
horrowing, became the focus of attention. As
inflationary  pressures moderated and signs of
generalized cconomic weakness appeared, the
Conmunittee in the closing mionths of the year

acfed to stimulate a resumption of monctary
expansion and thereby o provide for the re-
building of liguidity.

Monctary expansion remained  quite rapid
over much of the first hall of 1974, but later
became persistently sluggish. ‘The narrowly de-
{ined woney stock (M) detined as private de-
mand deposits plus currency in circulation -
creased by 42 per cent over the year, well
below the 9 per cent and 6 per cent rates
expericneed in (1972 and 1973, respectively.!
Record-high interest rates on market instruments
cut into time and savings deposit (lows over a
good part of the year. A, M, plus commercial
bank time and savings deposits  other  than
Lrge-denomination  certificates of — deposit
(CD'sy  grew at a 7% per cent rate, down from
9 per cent the year before. Growth in the credit
proxy- total deposits plus nondeposit fiabifities
at member banks  at just over 10 per cent was
A shade slower than 1 recent years due to a
very pronounced deceleration as the year drew
to a close. Bank credit  total loans and invest-
ments at all commercial banks  showed o simi-
lar pattern and actually contracted in the final
quarter.

The monetary aggregates remained o central
focus of policy Tormulation and implementation
over 1974 as they have for the past S years,
The Committee continued o frame its longer-
run objectives Tor the aggregates with reference
to changing assessments of the cconomic and
financial situation.

fn 1974, policymakers were confronted with
the need o allow for important changes in bank
and corporate behavior. The financtal system

YGrowth rates for all measures i the introduction
use data that ncorporate revisions made in January
LO75 . The data used e descnibing operations ducing. the
year are those avatlable at the time.
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had been adapting to a prolonged period of
inflation and to the intense competition for funds
that it generated. But these adjustments reached
a point in 1974 where they strained the capabil-
ity of the financial 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 cconomic setting. In recent
years, the System has sought 1o implement its
goals for the cconomy by targeting the longer-
run growth of the monctary aggregates, particu-
tarly M, but also including broader measures.
This emphasis has 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 aggrepates and the eco-
nomic variables that policymakers seek ulti-
mately to inlluence. The System impacts on ity
aggregate objectives and ultimate goals with a
lag through the financial markets, whose chang-
ing structure reflects the response of institutions
1o economic developments and to the System’s
policies. An understanding of the role ol the
aggregates in this interactive process is crucial
1o the setting of policy instruments and objec-
tives.

The FOMC 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 aflecting bank reserves that reflect the
concern of the FOMC with the unfolding be-
havior of the aggregates. Important institutional
and structural changes over the past 5 years have
affected importantly the transmission mecha-
nism set in motion by the System’s operations.

The credit market environment has become
dominated by bank cmphasis 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 1o meet
growing credit demands. Banks were able 1o
cnhance their competitive position by extending,
foan commitments and lines of credit, thereby
accommodating  enlarged demands
during upswings in business activity. The ability
of business to obtain such lines at banks pro-
vided a foundation for the wdditional growth of
short-term borrowing in the commiercial paper
market.

As the cost of issuing CD's varied and busi
ness borrowing became more responsive 1o in-

business

terest rate differentials, the pritne rate of banks
began to respond laster to changing, market-vate
patterns. Some banks adopted a practice of
relating their lending rate to short term market
rates and, in general, loan terms adjusted more
quickly. The enhanced ability of both banks and
business o meet financing needs, albeit at po-
tentially increasing costs, made them willing to
permit their liquidity 1o deteriorate. As aresult,
the relationship between the size 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 becamie imbedded in
investor expectations, investors showed some
reluctance to commit funds to long-term securi-
tics. The increased dependence of horrowers on
short-term markets contributed to the illiguidity
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.
But individuals became less Tiquid when their
savings were put into market instruments. since
such commitmients are often diflicult to reverse
in comparison with drawing down a deposit,
This showed up in the slow growth of M, and
My M, plus deposits at savings and loan asso-
ciations and mutual savings banks  {or certain
extended periods over the past 5 years.



The imposition of wage and price controls
i different affected  the
atmosphere. Interest rates dropped sharply im-

forms also financial
mediately after the announcement of controf
measures  in Aupust 1971, In
months, demands for credit and money abated,
given the reduced need to make expenditures
in anticipation of rising prices.

the  ensuing

As shortages of poods emerged, however,
credit demands rebounded and then aceelerated.
The slow rise of the prime rate over much of
1973, partly in response to efforts by the Come
mittee on Interest and Dividends to emper in-
creases in administered  mferest rates, brought
with it a rapid escalation in business borrowing
at banks. Banks responded by scramibling to
raise funds in the CD market and rates on these
mstruments climbed. For a tme, the rise in
CD's outpaced the expansion of” other financial
instruments and the composition of credit in the
ceonomy was skewad toward banks. ‘The Sys
tem undertook to temper bank credit expansion
in 1973 by placing marginal rescrve require:
ments on CH's for the first timne.

The expansion of Torcign credit markets and
their increased internationalization also changed
the course of eredit lows i the domestic ceon
omy. Large multinational firms were able to
shift their cash balances and financing demands
from market to market 1 response (o interest
rate differentials and to changing, expectations
about exchange rates. The rising standard ol
living in forcign countries placed greater de-
mands on many domestic sectors, such as agri-
culture.,

The growth of foreign banking institutions in
the United States and the expansion of domestic
banks abroad extended channels of speculation
among money markets. BEpisodes of intense
speculation  against  various  currencios  were
often tinanced by borrowed funds and contrib-
uted to accelerated credit prowth. The lifting
of the Voluntary Foreign Credit Restraint pro-
gram in this country encouraped a further ex-
pansion ol international dollar and foreign cur-
reney lending. ‘The Furo-dollar market, which
is not subject (o the direet control of any central
bank, expanded and became more integrated
with the domestic financial markets. In general,
national  monctary  authorities may  have had
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difficulty in adjusting their domestic policies
adequately for the rapid internationalization of
the money and capital markets and the attendant
growth of international credit throughout much
of the period.

SYSTEM POLICY
FORMULATION

SINCE 1970

Monctary policy exerts its dynamic influence on

the the
through its  nupact oo the  expectations of

financial cnvironment and ceonomy
houscholds. businesses, and  financial institu-
tions. Their behavior interacts with the Sys.
tem’s monetary and regulatory stance to deter
mine the course of the monetary aggregates and
the ccononty. ‘'The Systein’s cimphasis on aggre-
gate tarpeting i recent years has itself been one
of the institutional changes affecting the gener-
ation ol expectations amoig ccononice units.

The System has specified objectives for the
wmonetary and credit measures as aomeans of
quandifying the leverage it wishes to exert on
the cconomy. The experience accumulated from
targeting the aggregates has led the Commitiee
to focus on longer-run growth targets for the
aggregates on the grounds that temporary aber-
rations in monctary expansion were likely (o
have negligible etfect on the course of economic
activity. The Committee has also refined the
wity il gives instructions to the Manager.

Fvidence llustrated the long and variable fag
between System action and the behavior of the
aggrepates. Several cconometric models showed
that changes in short-term interest rates exerted
most of their influence on money dewand only
after a number ol months. Estimates showed
that the size of the unpacts and the length of
the lag were variable with respect to changes
it nonborrowed reserves and the Federal funds
rate. Shifts in the underlying financial structure
could also affect the behavior of the money
supply. ‘There was prowing understanding over
time ol the dilliculty of forecasting accurately
the impact of a particular operational strategy
on M, and the other aggrepates.,

The Commitice sinee 1970 has tried alterna
tive means ol formulating its monthly instruc-
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tions to the Manager.? A basic part ol its in-

structions described how the Manager should
respond o incoming data on the aggregates.
Soon after its move o aggrepate targeting, the
Committee adopted weekly and monthly track-
ing paths to be used as reference points against
which strength or weakness in the measures
could be gauged. These paths were designed o
be consistent with the FOMC™s longer-run ag-
gregale objectives, although the Manager olten
had to allow for unanticipated developments that
could affect the short run behavior of the various
measures.

In carly 1972 the FOMC began to specily
acceptable ranges [or reserves against private
deposits (RPD’s) as o mieans of fostering the
desired growth in the aggregates. The ranges
described growth i this variable over the month
ol the meeting and the ensuing month. The
Committee found, however, that the actual re-
lationship between RPD's and M, often failed
1o develop as expected. at least in the time
period from one meeting to the next. As a result,
the Conmnittee and the Manager gradually came
to place more eniphasis on underlying deposit
behavior as a guide for the Manager’s responsce.
The RPD experimient encouraged the FOMC 1o
adopt 2-month tolerance ranges lor M, and M,
1972 and these were still
being used 2 years later.

In its operational instructions, the Committee
has tended to place the most emphasis on M,
although by the end of 1974 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 1o
allow for financial marker developments and
other policy considerations. The Committee at
its meetings has often widened the tolerance
ranges for the agpregates by raising or lowering
one of the bouds, so the Manager's responses

toward the end of

woutld remain consistent with underlying policy

*Alan R. Holmes, articles on open markel operations
in 971, 1972, and 1973, Federal Reserve Bure tiss,
April 1972, pp. 310 020 June 1973, pp. 405 16, and
May 1974 pp. 338 S50, respectively. For the yea 1970,
Paul Meck and Rudoll Thanberp, " Monetary Appre-
gates and Federal Reserve Open Maket Operations,™
Mounthly Review, Federal Reserve Bank of New York,
April 1971, pp 80 8Y.

intent. This approach served 1o avoid generating
market reactions 1o day-to-day policy imple-
mentation that would be out ol step with the
longer-run direction of policy.

The Manager reacted to new information on
the aggregates by altering supplies of nonbor-
rowed reserves i a way that produced an or-
derly rise or fall in the Federal funds rate. Over
the period between FOMOC mieetings, permissi-
ble variation in the lederal funds rate was
constrained by the FOMC-  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
to their desired behavior and by conditions in
the tinancial markets. The ability of the Manager
to vary the nature of reserve-supplying opera-
tions marked an extension of the specifications
in the proviso-clause fornn of the directive used
from 1966 through 1969, which provided for
a response to developiments in various aggre-
gales in the periods between meetings.

Over the vears sinee 1970, the Commitiee has
often made room for greater variation in the
funds rate over a month to promote the
achievement of its objectives for the aggregates.
Growing awareness of the System’s emphasis
on the ageregates and of the Manager’s response
o incoming information began to have an im-
portant impact on expectations in the cconomy.
Financial market participants began o follow
the behavior of the money supply in forming
their anticipations of interest rate novenients.
They looked to the Federal Tunds rate for con-
firmation of expectations about System action.

THE FINANCIAL SYSTEM

AND MONETARY POLICY IN
1974—-OPEN MARKET
OPERATIONS AND THE
MONETARY AND CREDIT
AGGREGATES

Lvents in 1974 put the ability of financial insti-
tutions to adapt to changing circumstances to
a severe test. The alrcady overextended finan-
cial system was confronted with inventory fi-



nancing and other credit demands in an atimos-
phere of international scarcities of materials and
sharply higher prices. Monctary policy sought
to deal with points of pressure without relaxing
its cfforts to restrain the underlying forces of
inflation that were causes ol financial strain.
Later, as recessionary tendencies began to cu-
mulate. the System becawne willing to support
the rebutlding of liquidity needed for healthy
ceonomic growth. To highlight significant de-
velopments in 1974, the following discussion
ol policy and the linancial system separates the
year into three chronological sections.,

JANUARY—MARCH

The outtook for the cconomy was murky when
the year began. The oil embargo was producing
fuel shortages and working to reduce real cco-
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 o this outlook,  the
Committee included a slightly higher rate of M,
growth in its longer-run objectives for the ag-
gregates and decided that the Manager should
seek asslight casing of money market conditions
apgregates  appeared
stronger than expected. The same objective for

unless  growth  in the
M, i the tirst hall of the year was retained in
February, and the FOMC at both meetings spe-
cilied 2-month tolerance intervals for the aggre
gates that were associated with progressively
lower ranges for the Federal funds rate.

While the Manager had made little change
in his approach to reserve management i the
opening weeks of the year, he moved promptly
to attain some casing of money market condi
tions shortly after the January FOMC mecting.
These moves were intensificd when it initiatly
scemed that M and RPD's would Tall below
their December February ranges of tolerance.
By curly February Federal funds were trading
at 8% per cent 1o 9 per cent and the effective
rate had declined by 75 basis points or so from
the start of the year.

U first appeared likely that this trend could
continue after the February meceting, but M,
moved above its 2-month range and estimates
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of M, und RPD’s rose 1o near the upper bounds
of their respective ranges. This ordinarily would
have prompted the Manager to permit the funds
rate o rise to the 9% per cent top of s ranpe
of variation. tlowever, with the publication of
successive weekly My bulges in February, the
linancial markets had become very apprehensive
about the likelihood of a reversal of the Sys.
ten’s interest rate posiure.

The FOMC agreed on March | that reserve
operations should be conducted in a4 manner
consistent with maintenance of the funds rate
around 9 per ocent. But 10 days later, when
additional  data showed  that rapid monetary
growth was persisting, the Tull range for the
funds rate was restored though the Manager was
instructed to proceed  very  cautiously inore
straining reserve growth. By the March FOMC
mecting, the funds rate had risen to about 9.35
per cent and was approaching the level that had
prevailed just before the start of the year.

In the financial markets, expectations that the
oil shortage would  significantly  weaken  the
cconomy were guite prosounced  when 1974
began. While the rapid 8.7 per cent money
supply growth of the linal quarter of 1973 had
been somewhat worrisome. short-term credit
demands were more moderate than carlier in that
year. Banks started to rebuild holdings of se-
curitics i expectation of a lessening of mone-
ltary restraimnt. ‘The prime rate was adjusted
downward late in Janvary, and it fell by %
percentage point to 8% per cent over the next
4 weeks. But it lagged declines in open market
rates, and borrowing demands at banks thus
decelerated.

Business and financial  market  participants
were  generally  anticipating interest rate de-
clines, and there was some move to relund
short-term liabilitics by borrowing in the capital
markets. A downtrend in rates became estab-
lished by the end of January as the Trading
Desk™s moves to supply nonborrowed reserves
more readily became evident and as a ncarly
3 per ocent dechme in M lor that month was
observed in the published data.

Short-terminterest rates fell appreciably
averaging 70 10 80 basis points lower in Febru-
ary than in January. Sccurities dealers began to
take on substantial inventories, and the issues
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offered in the Treasury’s Ticbruary refunding
were bid for agpressively. 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
issucs were offered to return around 8% 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 sfowdown in the cconomy 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 o grow rapidly.

Some began to reassess sentiment about the
course of monetary policy and interest rates.
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. Banks
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 FOMC meeting,
the 3-month Treasury bill ratc was near the 8
per cent level of the previous November, after
having fallen below 7 per cent 5 weeks carlier.
L.ong-term rates were pressing against the record
highs of August 1973, with new Aaa-rated util-
ity bonds offered at close to 812 per cent. Yields
on high-coupon Government bonds were rising
to and above carlier records, A 7-year note
auctioned in the February refunding at 6.95 per
cent was yielding close to 7% per cent.

MARCH-SEPTEMBER

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

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

The strong credit and monetary  expansion
that emerged in the first 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 clfect on economic activity by the
suminer. 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 stafl 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 (o more error than usual. In addi-
tion 1o the uncertainty about the economic out-
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look, there were the problems ol assessing how
borrowers. lenders. and savers would react to
the recent and prospective rates ol inflation,
These related uncertainties remained through the
sumnier, though the ongoing rise in interest
rates was expected to exert restraint on monetary
growlth as time went on.

At its March mecting, the FOMC voted to
moderate growth in the aggregates over the
months ahead. Lixpansion in M, had been sub-
stantial in February, and the impetus to rapid
growth was evidently continuing. To allow for
greater progress toward the achievement of a
moderate growth objective, the FOMC reduced
the lower ends ol the 2-month tolerance ranges
for the various mweasures relative o those sup-
gested by the stafl, This action meant that the
Manager would not respond to lower growth
rates, which might be temporary.

The same approach was taken at subsequent
mectings through July, and cachi time the FOMC
raised the range for the Federal funds rate rela-
tive (o the one specified at the previous meeting.
At times in the interval between meetings. the
Committee agreed to let the Tunds rate erease
further than initially contemplated.

By August, monctary growth had moderated
substantially and had lallen below the longer
run target. ‘The outtook for the rest of the vear
suggested a resumption of faster expansion but
not at a pace that was likely to call forth further
incredases inomderest rates. The FOMC at that
time was able 1o reduce slightly the upper end
of the range of variation in the Federal funds
rate  for the first time in 6 months while re
taining its carlicr objective for M and the other
measures,

The Manager began soon alter the March
meeting 1o restrict the avalability of nonbor-
rowed reserves. given evidence that overly rapid
M, growth was continuing. Soch actions were
extended through carly May. but they became
increasingly  conditioned by financial market
considerations. Widespread evidence of strong
intlationary pressures i the cconomy made i
nancial market participants especially sensitive
to the ensuing rise in the Federal funds rate.
Banks began to bid more aggressively for re-
serves, and the funds rate rose to around 104
per cent by mid-April.
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Thereafter, the Manager found it increasingly
diflicult to temper the rise in the funds rate, as
banks sought to limit borrowing at the discount
window. The Trading Desk found that supplics
of sccurities were often insuflicient for open
market operations as dealers had sharply re-
duced their inventories. The Commitiee agreed
to permit the funds rate 1o move higher than
contemplated at its April mieeting rather than
conduct reserves supplying operations on a scale
that would risk market misinterpretation of the
System’s policy intent. While the Desk had been
anticipating a Pederal funds rate of around |1
per cent as the nest meeting approached, it rose
considerably more and reached a record weekly
average of 11,406 per ceat in mid-May.

Business borrowing at banks became extraor-
dinarily large, as cconomic activity proved to
be considerably stronger than had been expected
carlier. By the spring the credit proxy was
expanding at an unprecedented rate, the prime
rate was up to 1% per cent, and banks were
bidding intensely to obtamn needed funds in the
money markets  raising more than $10 billion
in April and May in the CD market. Most banks
continued to confine activity to the shorter-ma-
turity arcia, often driving rates on CD's and
turo-dollars well above the Federal tunds rate
and making rollovers a persistent problem. The
drive to issuc CD's extended nationally, and
smaller banks bepan to rely increasingly on the
moncey market for funds.

These pressures soon extended past the bank-
ing system and yields in the credit markets
began to vise dramatically. Commercial paper
vates jumped by 250 basis points between mid-
March and carly May. with the rate on 90-day
dealer-placed  paper reaching L per cent.
Bankers acceptance rates rose simifarly amid
extremicly heavy activity, [reasury  bill rates
rose by relatively less than rates on other money
market instruments, but both the 3- and 6-month
issues were auctioned at rates inexeess of 9
per cent 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, simall investors purchased $1.5 billion of
the new issues. more than one-third of the
amount being offered.
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The nature of market pressures was signifi-
cantly altered, as news of the difliculties being
faced by the Franklin National Bank became
widespread by carly May.® The substantial
growth that had taken place in CD’s and the
attendant reduction in bank liquidity were dis-
turbing. Investors began to show preference for
instruments of only the lacgest and most well-
known banks. Concern over the financial stabil-
ity of some open market borrowers emerged.,
and it became more diflicult to refinance matur-
ing liabilities,

Real estate investment trusts and utility com-
panies  encountered  particular problems. The
yicld 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 Pederal
funds rate was around 1% per cent by mid-
June. Conditions in the securities markets had
stabilized to some degree.

But in late June and carly July. lquidity
pressures erupted again and there was a signifi-
cant deterioration in domestic and international
financial market conditions, The failure of a
bank in Germany 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.

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

fOn May 12 the Federal Rescerve indicated that it
would advance funds to Frankiin National it that bank
experienced unusnal fiquidity pressures As its deposits
and other liabilities fell, Franklin’s use of the discount
window grew substantially and reached about $1.75
billion by carly October, when it was taken over by
the Buropean American Bank. At that time, the Federal
Deposit Insurance Corporation assunied Franklin®s lia-
bilities to the Federal Reserve.

positions cautiously, preferring 1o risk excess
reserves rather than deficiencies. In these cir-
cumstances, the average Pederal funds rate
jumped by 158 basis points to more than 13%
per cent in I oweek in carly July. well above
the 12 per 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, the rate showed little tendencey to
cdge 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 cfforts to bring the rate
down to within its 114 0 124 per cent range
of tolerance but not to the extent of flooding
the market with reserves. But these pressures
persisted and the Federal funds rate remained
well above 13 per cent. One week later, the
FOMC agreed that operations should be under-
taken promptly to reduce the funds rate to 13
per cent and to perit it to decline further should
market lactors work in that direction. After
steadily and regularly pumping in reserves, the
pressures finally gave way around the time of
the FOMC meeting in mid-July.

After the exceptionally taut money market
conditions had faded, the Manager directed
operations at maintaining a liederal funds rate
of uround 2% per cent until the mext meeting
ol the Committee in August. Growth in the
aggregates moderated significantly in the sum-
mer months so that by [ate August most meas-
ures had fallen below their tolerance ranges. ‘The
Manager thus sought some casing in bank re-
serve conditions, and the Pederal funds rate
declined o 1i¥% per cent near its level 3
mouths carlier,

The intense  demands  for  liquidity  that
emerged in the banking system in carly 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 the most sceure instruments.

Commercial paper rates rose to 2% per cent
in carly July, and dealers began encouraging
horrowers 10 use bank lines of credit. The prime
rate soon rose to an unprecedented 12 per cent.
The largest banks were able o accommodate
more loan demands as they found CD and other



short-term funds readily available, but smaller
banks encountered difticulty in refinancing -
turing liabilities. Major money center banks
paid as much as 12Y
CD maturities and raised $2.8 billion of new
funds in July. It the bankers aceeptance market,
the suspension ol operations by the  largest
dealer added to the difliculties ol lesser known
banks in sclling their paper. Rates 1ose sharply
and a ticred market developed. although the

per cent on short-term

situation  was  relieved by mercased  System
buying  of under  the
leeway adopted by the FOMC on July 18,

Money market pressures ebbed as the summer

acceptances enlarped

progressed, though the markets were thin and
volatile. But by carly September, CD and com-
mercial paper rates were moving, back towiard
qarlier highs, reflecting coneern over the sive
ol forthcoming maturities. ‘T'o encourage banks
1o rebuild hquidity by extending the maturity
structure of their liabilities. the Board of Gov
crnors ol the Pederal Reserve System anended
Regulation 1) on September S to remove the 3
per cent marginal reserve requirement on time
deposits and other obligations maturing in <t
months or longer,

In the debt markets. prices fefl substantially
during the summer amid growing apprehension
about their ability (o withstand cumulating i
quidity pressures. Stability re emerged but the
concern about liquidity pressures resurfaced pe
riodically and remained a critical Tactor in the
markets, Unceertainty about the level of yields
needed to attract buyers prompted underwriters
to sell issues on o negotiated basts and also
encouraged certain issuers. nainly banks, to sell
notes whose returns were tied 1o Treasury bill
rates. Postponements and redactions ol cor-
porate and tax exempt issues had little impuct
as they only added o a mounting calendar of
future offerings. By carly September it took 10
per cent (o market a new long-term Aaa-rated
telephone offering, compared with the 8.80 per
cent yield offered by the parent concern in May.
In addition, the volume ol short-term notes
reaching, the market inereased.

The safety and liguidity of Governmment se-
curities had initially generated some additional
yield declines n late June and July. This ten
dency was later reversed. as sapply pressures
mounted and as demand Tor such issues by
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otl-cxporting countrics turned out less strong
than many had anticipated. Freasury bill rates
set at the August 26 weekly auction rose (o
records of 991 per cent and 9.93 per cent for
the 3. and G-month issues, alter falling below
8 per cenl on several occasions carlier in the
sumnicer.

Demand from small investors absorbed a high
proportion ol substantial new ollerings of Gov
crnment and Federal agency issues. In the Au-
gust refunding the “Treasury placed  unpreee
dented 9 per ocent coupon rates on two note
offerings and small investors purchased $2.3
billion of the $4.3 biflion sold. The 33-month
and G-year issues were awarded at rates of 8.59
per cent and 875 per cent, respeclively. An
additional $400 million of 84 per cent bonds
was issued at 8,03 per cent, compared with the
8.23 per cent yield set when the bonds were
first issued 1n the May relunding, Rates on new
Federal agency issues reached new highs, as
borrowing by the housing related agencies in-
creased. While the markets remained  under
pressure, the deceleration in the growth of the
money supply over the sunmer and into Sep
tember provided hope that interest rates could
soon move lower,

SEPTEMBER- - DECEMBER

The substantial and widespread erosion of i
quidity produced a strong response that emerged
toward the close of the year. Monetary expan-
ston remained slow, and the Committee’s efforts
to achicve more rapid growth met with limited
suceess. Even though the System encouraged
substantial interest rate declines, both through
open niarket operations and regulalory changes,
banks sought to exercise restaint of their own
by limiting foan 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 ol real
ceonontic aclivity toward the end of the year.

The outlook for the cconomy at the Sep
tember FOMC meeting  suggested  that the
weakness in real ccononuce activity would per-
sist in the Tourth quarter of the year and in the
first hall of 1975, "The unemployment rate had
begun 1o edge up, and it was expected that a
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contraction in housing would continue while
demands in other sectors would moderate. Al-
though inflation was still rapid, the behavior of
prices appeared 1o he showing signs of inmi-
provement.

In view of this sitaation, the Committee de-
cided to seck growth in the monetary aggregates
at rates slightly higher than those contemplated
sarlier and raised its longer-run objectives for
M, and other measures. A stall analysis sug-
gested that money market conditions should
case in the period ahead if M, were 1o reach
the expansion desired over the longer run.

In the months that followed, estimates ol the
decline in interest rates that would be needed
to spur a resumption of monctary 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 helow 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
inflows of time and savings deposits, and M,
rose appreciably but at a slower pace than in
the first 9 months of the year. Banks permitted
maturing CD's to run off, and growth in the
credit proxy slowed further. The Commitiee
became steadily more willing 1o see money
market conditious  ease. and cach 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 Bowrd also
restructured and reduced reserve requirements
in mid-November. In carly December, it ap-
proved a reduction in Federal Reserve Bank
discount rates from 8 per cent to 7% per cent,
the first cut in 3 years. Stafl assessments pre-
sented at the December meeting suggested a
significantly larger contraction in ¢cononlic ac-
tivity than had been anticipated carlier, and the
Committee raised its longer-run objectives lor
M, 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 casing in money market
conditions. The {unds rate had declined by
nearly ¥4 percentage point to 11 per cent by
carly October and then fell quickly to just under
[O0% 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-emphasized its concern
with the underlying sources of weakness in the
cconomy and agreed, on November 1, that the
Manager take actions that would lower the funds
rate from 9% per cent to 9% per cent. ‘The
strength in My turned out to be temporary, and
the Manager became steadily more accomimo-
dative in providing nonborrowed reserves over
the rest of the year. By the final week he was
seeking availability consistent with a funds rate
of around 8 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 hall.

The Manager olten had difficulty in encour-
aging the Federal funds rate to decline as the
year drew o a close. Substantial additions to
nonborrowed reserves facilitated bank efforts (o
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 other 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 banking system
cmerged with excess reserves averaging more
than $600 million for the statement week.

Short-term  interest  rates declined  quite
sharply in the final months of the year, but the
downtrend was often interrupted. While the
slow growth of the monctary aggregates, the
Muanager'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.

Banks hecame 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
maturitics were often preceded by drives to
refinance these obligations well ahead of time.
CD rates fell by more than 250 basis points to



as low as 8% per cent on 30-day maturitics a
one point. But they rose over a good part of
December and major banks paid as much as Y12
per cent to bolster deposit totals over the year-
end. Some effort to extend the maturity of these
obligations became apparent in the carly weeks
of 1975.

Whereas large money center banks found
themselves making loans to industries with spe-
cial problems. other banks actively discouraged
horrowing. 'The resultant shift of some refund
ing to the commercial paper market worked to
stfow the decline m these rates. Although
dealer- placed 90- 10 119-day paper had Tallen
o 9% per cent by mid-December, down {from
[1¥% per cent i early Septeniber, most ol this
drop occurred shortly after the end ol the third
quarter. While the Federal Tunds rate in De-
cember averaged 8.53 perocent. almost 1
pereentage points befow its fevel a year carlier,
rates on privitde money market instruments were
only 15 to 30 basis points lower.

The Tong: term debt markets faced 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 i slowing ecconomy
on the financial prospects of borrowers added
to upward pressure on yields. While  yields
dectined in October and part of November. they
moved back up amid substantial additions to
current and prospective supplies. Dealers were
refuctant to underwrite new offerings in view
of their substuntial losses carlier in the year,
New Aaa rated atility issues were sold at around
9% per cent in late December. aboul % per
centage point above their [ow in the quarter and
150 basis points above yields a year carlier.
Investors continued 1o serutinize the particular
aspects of different borrowers, and utility firms
had to offer considerably more than industriad
borrowers in order to sell issues.

The yicld spreads between firms with dif
ferent ratings also remained quite wide. The
tax-cxempt market came under particular stress
as the year drew to a close, due partly to the
failure of bank demand to materialize as ex
pected in this stage of the cycle. The long: term
financial problems faced by many municipalitics
in an inflationary environment were gaivanized
by the publicity piven to difliculties in New

Monetary Policy in Changing Environment 207

York City. The Bond Buver’s index on tax-cx-
cpt yields rose to a record 7015 per cent in
mid-December, 2 pereentage points above its
level near the start ol the year,

Government securities continued to Tare rela-
tively better, though the prospects of large Fed-
cral budget deficits and attendant ‘Treasury bor-
rowing tempered  market  sentiment. Dealers
added substantially 1o mventories in the No-
vember ‘Treasury refunding. but the distribution
phase proceeded stowly. Demand from instit-
tional investors and banks remained modest,
while noncompetitive tenders fell oft in view
of the reduction in yields since the summer. ‘The
Treasury sold new 3 and 7-year coupon issucs
at viclds of about 7% per cent, some 65 basis
points below carlier highs. At the vear-cod,
yiclds on intermediate coupon securities were
around 7% to 74 per cent, sull about V2 per-
centage point above fevels at the end of 1973,
Additional 8% per cent bonds were issued in
November at 8,21 per cent. close to their yield
it the previous May aied 75 basis points above
the yield on a new 20-year issue the previous
lichruary.

Treasury bill rates generally moved in concert
with short-term rates over the final months of
1974 and thus closed well below levels a year
carlier. Most of the declines occurred soon after
the System’s noves toward amore accommo-
dative interest rate posture becanie  evident,
After Talling from around 9 per cent to near 642
per cent from September to carly October, the
3-month bill closed the year at 7.29 per cent,
compared with 7.71 per cent a year carlier.

OBSERVATIONS

lixperience over the past several years has dem-
onstrated the complexity and variability of the
relationships between interest rates, the growth
in the different monetary aggregates, and the
path of real cconomic activity. "The use of ag
pregate targeting has probably contributed to the
clarity of monetary policy discussions, but poli-
cymaking itsell has not proved casier. Lvidence
of structural changes in the financial system has
reduced the policymiker’s confidence in the
stability ol the linkage between operational in-
structions and desired long-run econontic goals.
This raises questions about how the intermediate
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moncetary variables may best be used in a dy-
namic setting.

For most of the past 5 years. banks have been
considerably more aggressive than carlier in
supplying credit and deposits. Atter the de facto
fifting of Repulation Q ceilings on large CD's
in 1970, banks became more contident of their
ability to mecet loan commitments. Their devel-
opment of escalator clauses on loan contrac(s
and a floating prime rate increased the profit
centive for loan cxpansion during upswings
in cconomic activity. Overly rapid growth in
money and credit was often sustained Tor some
time after interest rates began to ierease. Rates
had to rise to amuch greater extent and possi-
bly for a longer period ol time 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 1o the cost
of funds. but the size of the changes did not
scem farge cnough to affect significantly bank
policies. Only as credit risks mereased with the
high level of interest rates and the slowing
ceonomy 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
resuniption of monctary growth tn the latter part
of 1974, Lagging reductions in the prime rate
encouraged borrowers to repay their loans and
thereby cut compensating, balances. But banks
showed little inclination to undertake the signif-
icant expansion of investmients that previously
oceurred i this stage of the cycle. Although
nonborrowed reserves increased and short-term
interest rates fell substantially after the sumimer,
the size of the banking system changed ittle,
and this worked to restrict the growth of depos-
its.

System- induced changes ininterest rates also
exert influence on money growth by aflecting
the public’s demand for liguid assets. But the
extent of this response appears variable. perhaps
because the demand for a particular form of
maoney is also aflfected by changes in the finan-
clal system. The substantial growth in alterna
five short-term investments may aiter the pub-
lie’s desired holdings of deposits. Shifts into the
newer forms o market assets during the periods

of high interest rates may lead to enfarged
demands for M as a compensation for the
ongoing loss of liquidity. Thus, some periods
of rapid expansion in M, have been accompan-
icd by slower rates of increase in M, At other
stages, the rebuilding of consumer time and
savings balances as muarket interest rates (all
may be accompanied by a shift out of demand
deposits, which fimits M, growth relative to that
of M. The availability ol new types of time
deposits on occasion may also impact on the
public’s desire for the different categories of
deposits al given inferest rates and - income
levels.

Whereas emerging forees can often cause
inexplicable shifts in the behavior of a particular
aggregate, a4 group ol measures will generally
track the cconomy reasonably well. Financial
change has evidently aftected and will continue
to impact on the supplies of . and demands for,
monetary assets. In these circumstanees. it is
doubtful that any single measure qualifies as the
“hest” antermediate monctary tarpet because
the linkages between System operations and the
and between these measures and
the cconomy are not likely 1o semain un-
chunged or predictable over time.

The Committee’s adoption of aggregate tar-
geting in 1970 established a micans of making
openn market  operations more  sensitive  to
cmerging trends i the economy. While the
Committee has placed most cmphasis on M,
it olten recognized that this measure was not
an unfailing guide. 1t did not adopt unvarying
“rules™ for setting Ay objectives or for achiev-
ing them, despite many suggestions (o this ¢f
fect. The FOMC 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

aggrepates

aresponse to A

From the Manager’s standpoint. the experi-
enee inreeent years suggests that it would be
useful to extend this tlexibility. 1t should be
possible to weigh more evenly several of the
agoregates in the specifications given (o the
Manager. By capturing a broader range of in-
formation, the Committee’™s instructions might
then beconie even more attuned to the underly-
ing cconomic conditions that it seeks to allect.
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The Structure of Margin Credil

Datac on marpin credit, uniformly defined wnd
covertng all fenders, Titve now been collected
annually since faie 1970 aperiod long enough
and varied cnough to permit sotiie assessment
of structure and trends i margin lending. Por
metiber firms of the New York and American
Stock Exchanges
fated  margin credit these data have  been
available since T908. (See Burtrnin articles:
“Margin Account Credit,”” June 1968, and
“Measures o Sceurity Credit,”” December
1070,

Credit supplicd 1o margin account customers

the major suppliers of regu

by brokers and dealers makes up the bulk of
regulated loans o purchase or carry " margin
stocks,”™ although the precise share has varied
from 79 per cent Lo 86 per cent. The statistical
record shows that use ol credit by margin ac
coutt custoters has responded to upward and
downward movements in stock prices  moving
in the same direction but much more sharply.
Margin credit douhled from mid- 1970 to nud
1972, while average prices advanced on balance
by 45 per cent. Over the next 2 vears, it declined
by 35 per cent. whereas the price index declined
by only 21 pec cent fromt its fevel momid 1972,

Over the entire period June 1968 June [97.1,
niargin account eredit at brokers declined 18 per
cent on balance. However, this trend was not
uniform among firms, which appeared to have
attracted  differing
Credit being extended by local and regional
firms outside the New Yark metropolitan area
actually showed a net ercase of 29 per cent;

categories  of - customers,

large multirepional branch systems experienced
only a 9 per cent dechne. whereas firms based
in New York (excluding the major branch sys-
temsy reported anet drop of 15 per cent.

Not . Ann P Urey . Consultant 1o the Division ol
Research and Statistics of the Boad of Governors of
the Pederal Reserve System, prepaned this article.

Margin credit extended by banks, unlike tha
al brokers and dealers. has expanded on balance
over the reporting period, and it reached a new
high of more than $3 biltion in June 1974,
Barcly one-third of these loans. however, rep-
resented regulated credit hike that in margin
accounts, More than $2 bitlion were unregulated
loans to purchase or ciury " nonmargin stocks,™
which banks ¢t mihe but brokers cannot,
Nearly one-hall of the total (511 billion) fell
into the separately repotted category of “bank
stock foans™ 10 borrowers who were acquiring
other banks and pledging these shares as collat
erat. 'This loan category has been the most
important factor in the over all expansion of
total margin credit at banks: but neither the
sialler volume of unrepulated loans (o purchase
or carry other nonmargin stock nor the regulated
margin loan total has shown any close correlas
tion with trends 0 stock prices. Much ol this
fending thus appears unretated to general marked
expeclations.

Geographically. margin lending has been
coneentrated - a limited number of metro-
politan arcas. Among these. Chicago banks
reported the Largest total in 1970 with heavy
loan volumes in all catepories. New York e
mained the most important single source of
regulated credit, though ity share in this total
has declined from 28 to less than 200 per cemt
over the reporting period. But the most striking
concentration ol margin lending  both abso
utely and refative o financial resources oc
curred in the Fast North Central and Fast South
Central regions where Houston, Dallas, and
Minneapolis- St. Paul all reported margin loans
i excess of ST00 midlion, and no less than 21
metropolitan arcis reported stgniticant loan val:
umes.

The uniform margin credit reports cover a
dynamic period in which numerous factors ex
pected toinfluence demand Tor 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 time that reflect eycelical 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 that
are defined as stock for purposes of margin
regulation) when these loans are secured by
stock. similarly defined. Tenders of all types
brokers, banks, and others who make loans in
the normial course of their business — are subject
1o regulation when they extend margin credit.
Reserve  Regulations T (covering
brokers and dealers). U (banks). or G (other
lenders)y determine the nitial margin that bor-
rowers must supply (their downpayment) by
specifying the niaximum loan value that lenders
may currently assign to ““stock™ collateral for
regulated loans.

Credit extended 1o brokerage customers in
margin accounts must be collateralized by mar-
gin stocks--those Tisted cither 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 m the current supplement to
Repulation I, Stocks not so listed have no loan
value in margin accounts carricd with brokers.
Thus, the entire $5.3 billion reported by brokers
and dealers in June 1974 was subject to imargin

Federal

requirenients.

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 stocks that are neither
registered on an exchange nor included in the
margin stock list. Inasmuch as they are permit-

ted to make such loans on an unregulated basis,
banks arc free to assign good faith loan value
to the collateral.!

Banks may walso make unsceured 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 scecurities credit, they
are not defined as margin credit either in com-
mon usage or for purposes of regulation. Only
loans to purchase or carry stock (as defined in
the regulation) that are also secured., at least in
part, by stock (so defined) are considered to be
margin credit. I the stock acquired is a ““margin
stock.™™ the loan is subject 1o Regulation U il
not, it 1s cluded as vnrepulated margin credit
in the bank’s annual report.

In mid-197:4 a otal of S6.7 billion regulated
margin credit was outstanding. Of this. brokers
were extending more than 80 per cent, with New
York Stock Exchange member firms accounting
for nearly all of that amount. Banks were the
source of more than 15 per cent, while all other
lenders (those subject to Regulation Gy supplicd
about 1 per cent. Banks were also reporting
more than $2 billion unregulated margin credit.

These dolfar totals. though substantial, may
not scem large relative o a number of other
credit magnitudes. Even in 1972, the peak year
for margin credit, the ST billion total outstand-
ing was small compared with real estate mort-
page debt of $365 billion and consumer instal
ment debt of $127 billion. Margin credit. how-
ever, has been singled out for selective control
ever sinee 1934 when the Sceuarities and Fix-
change Act directed the Pederal Reserve 1o
“prevent the excessive use ol credit in the
purchase or carrving of sceurities.”™

Part of the reason for such controls is histori-
cal. since speculative trading on margins as low
as 10O per cent had played w role in the stock
market boom that led to the 1929 ¢rash. More
fundamentally, however. the need for control
over margin credit is inherent in the nature of
stock as an asset. When credit is directed toward
stocks that are readily marketable at prices that

"H hese same stocks are pledged o aequire margin
stock, " their value is limited to the percentage preseribed
i the current supplement to Regulation U



respond quickly o shilts in supply and demand.
its unregulated use can strongly reinforee up
swings and downswings i stock prices ad,
through its impact on the stock market. may
have significant repercussions on the cconomy
as i whole.

Widely held and actively traded stocks lend
themselves 1o use as collateral because they are
readily valued and are pledged in such a form
that it is casy for the lender 1o sell them if
necessary 1o settle the debt.? Thus lenders can
and do rely on the collateral rather than on the
borrower’s creditworthiness in making margin
loans, and the amount extended against a spe-
cific package ol stock depends on the market
vilue of the stock ncluded. I market values
rise. lenders are willing to increase the amount
of credit outstanding against that package. In
the event that such values Tall enough 1o jeop-
ardize the loan’s safety. lenders call for addi-
tional margin: il they fail to receive ity they sell
collateral to satisly the debt. The New York
Stock Fixchange specifies @ 25 per cent nini
munt maintenance margin for all member firms.
and many brokers routinely issue calls at higher
figures,

The closer the borrower™s mitial margin is to
the creditor’™s muintenance nrgin requirenient,
the greater the possibility that price declines will
lead o margin calls. Foreed  selling exerts
downward pressures on an already falling mar
ket The new declines in turm trigger additional
margin calls, setting up o sell remmforcing spirad
of selling pressares, more price declines. and
more sales.

Conversely. stock market credit may  be
pyramided i rising markets. If rising, stock
prices carry the miarket value of o 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

“Historically . tUns ready marketabiliy was Timited to
issues listed on the securities exchanges. and for
nnber of years Repulations U and U8 applied 1o such
issues. Tmproved conmunications systems hinve sinee
allowed dealers 1o miake broad nnokets for a0 number
ol issues tracded over the counters Sinee Nay 1970,
selected OTC issues have been meluded within the
regulatory detimition ol niargin stock.,
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credit that can be supported by this exeess
purchasing power depends on the current Jevel
of nitial margin requirements. The fower the
nurging the preater the upward  pressure on
demand tor stocks and the greater the contribu
tion of margin credit (o a self-reinforcing up-
ward spiral with higher prices generating more
cxeess purchasing power. The greater the extent
of sucly pyramnding, the greater i turn would
be the market’s vulnerability (o later margin
calls and self-reinforcing price declines.

The concept of excessive credit use relates
not to the fevel of margin credit but 1o the actual
or potential impact ol such credit on the stock
market. Accordingly, initial margin  require:
ments dare not aimed at restricting the aggregate
amount of margin credit 10 some predetermined
level. Instead their two-fold purpose is first to
Jimit the magnitude ol credit-based  buying
pressures generated by rising loan values i
boom periads and sccond o provide a bufler
between customers” initial equity and the mini-
mum  maintenance  levels that would  trigger

oo
widespread margin calls.

MARGIN CREDIT EXTENDED
BY BROKERS AND
DEALERS
Brokers and dealers are retailers of margin
credit, rehypothecating  customers”  collateral
with bunks and charging a mark-up of at least
Yool o percentage point usually more, espe
cially in the case of small accounts. Margin
account customers have been the principal users
of regulated margin credit over the period cov-
cred by these data, but their precise share has
ranged from 79 to 86 per cent. Because broker-
age custoniers have been more responsive to
trends in stock prices il other developments
likely to allect market expectations than have
borrowers  [rom banks or other lenders, the
share ol margin credit supplicd by brokers and
dealers has risen when total credit usage was ex-
panding and has fallen with declining volume.
Table | traces the impact of declining stock
prices on margin account borrowing from {968
through 1970, followed by the 1970- 72 up-
swing and then the sharp market drop through
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June 19740 In aggregate terms, credit usage
moved in the same direction as stock prices,
but more sharply. The cumulative decline in
average prices from June 1908 to June 1970 was
27 per cent outpaced by a 38 per cent drop
in nrargin account credit. The 2 year price rise
between mid- 1970 and mid-1972 was 45 per
cent: over the same period, margin account
credit doubled. By June 1974 receding stock
prices had brought the price index 1o a point
21 per cent below the mid-1972 level. but debit
balances in margin accounts had fallen 35 per
cent. The columm showing margin requirements
on suceessive reporting dates suggests, though
less conclusively, that changes in the level of
initial marging atlected relative rates of credit
expansion or contraction as compared with price
changes over the same periods.

These appregates confinm the general rela-
tionship between the use that brokerage cus-
tomers make of margin credit 1o purchase stock
and their expectations of near-term changes in
stock market prices. A closer analysis ol indi-
vidual reports, however, shows great diversity
of experience among respondents. More impor-
tant for its long-run tmplications, such analysis
reveals that one category of firms  those con-
ducting business principally  within the New
York metropolitan arca  persistently  reported

both sharper-than- average contractions during,
periods ol declining credit usage and  less
buoyant ¢expansions during years when both
stock prices and margin account credit were on
the rise. As a result of these trends, the collee-
tive share of these firms in reported margin
account eredit dropped from 39 to 26 per cent.
Meanwhile the share supplied by local and re-
atonal firms clsewhere was rising from 12 to
1O per cent of the total and that by large,
multiregional branch systems. from 49 to 55 per
cenf. A more detailed  examination of  dif-
ferences in lending experience and in the type
of business done by lirms in these three cate-
gories sugpgests that cach had attracted a difter-
ing mix of customers who displayed divergent
attitudes toward using credit in the stock market.

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

As in carlier years, the 1974 reports showed
margin credit heavily concentrated on the books
of large lenders: 11 of the 232 respondents
reported balances i exeess of $100 million,
which accounted Tor ncarly 60 per cent of total
credit. Firms with balances of less than §5
million numbered 114 but accounted Tor only
4 per ocent of the reported total. Respondents
varicd alimost as widely in peographic coverage
as in volume of credit outstanding - ranging
from branch systems whose local oflices were
available to customers throughout the Nation
(and in many forcign cities as well) o firms
conducting business from a single oflice in a
single metropolitan arca. Ten firms were classi-
ficd for purposes of this analysis as providing
multiregional coverage (defined as a minimum



of 50 offices i widely dispersed parts of the
country); 13 others had at least some branches
w noncontiguous States but lell short of this
standlard. There were 73 Lirms that conducted
a regional business and 135 that confimed their
activities to a single city.

Throughout the 7-year period, all categories
have undergone some crosion ol numbers. and
several firms have been reclassified as a result
of expanding or
broadly speaking, margin customers in most
arcas have had  and still have
sclecting a broker. They may do business

contracting  coverape.  But
two choices in

through the Tocal office of one or more of the
10 major branch systems. or they may scelect
a lirm spectfically associated  with their own
metropolitan arca or region. In June 1974 the
total number of such firms providing margin
credit was 2220 of this number 94 were located
m the New York metropolitan arca while 128
were located celsewhere throuphout the country.

Reporting firms inthe New York-based group
tended to be Targer than their counterparts else-
where. Sceventeen with margin account debits
of more than %25 million accounted for more
than two thirds of the $1.3 billion recorded for
the New York group. Among firms based else
where, only six were i this size classification
and they were extending little more than one-
fourth of the $945 mitlion reported by firms 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 differing impacts that
successive perinds of contraction, expansion.
and renewed contraction 1 margin credit have
had on aggrepate balances for the three geo-
graphic coverage categorics. Customers i all
catcgories have responded 1o the  constantly
shifting incentives provided by changing stock
market conditions, but these responses have not
blurred the persistent divergence in relative
credit usage. Although the period as a whole
was marked by an 18 per cont cutback in agpre
gate eredit usape, margin account credit at re
gional and local firms outside New York rose
on halance by 29 per cent; conversely, sharp
cutbacks and stuggish expansion at New York:
based firms resulted in o net decline of 45 per
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TABLE 2

Cumulative changes in margin account debits
during expansions and contractions, 1968--74
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cent Tor that group. For the major branch sys
tems cach cycle produced changes closer 1o the
national average. but the Y per cent cumnlative
decline i margin account credit from June 1968
to June 1974 was only hall as great as that for
the reporting universe.

Lxpressed differenty . if the aggregate expe-
ricnce of all member fitms of the New York
and Awmierican Stock Exchanges had duplicated
that of the major branch systems. debits in
general margin accounts in June 1974 would
have been $5.0 biltion: it the experience of the
New York-based fins had been typical, the
total might have been less than $3.5 billion: or
il that at regional and local firms outside New
York had set the pace. soch debits would have
been almost $8 billion.

These divergent trends did not result from
nierpers. liquidations, or other structural shifts
within the securities indostry. Comparisons of
year-over-year changes at the individual firms
making up cach coverage catepory (and limited
to firms that reported margin debits i excess
of $1 million)y revealed the same disparity. Prom
June 1971 to June 1972, for example. the ag-
pregate of margin credit expanded by 62 per
cent. OF 93 New York-based firms, only 29
reported increases  significantly  greater than
averape (75 per cent or more). while 37 showed
expansions ol less than 50 per cent, with these
below average reports predominating i all size
classes. Outside New York. this 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
firms of similar size 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 & net increase in margin
credit between 1968 and 1974 if their experi-
enee were  attributable to competitive  gains
within the industry. these gains would have had
to be primarily at the expense of multiregional
branch offices. But that group also has reported
a consistently growing share of total margin
debits. Thus. the diftering trends appear to re-
flect divergent attitudes on the part of customers
patronizing cach of the three categories of
brokers and dealers.

The annual reports themselves aftord some
indication of differences in customer mix among
individual reporting tirms. 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 1o derive some information relative to
customer mix inthe varying geographic coverage
categorices.

The group profiles emerging [rom these data
suggest that the large, multiregional  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)y ol firms 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-
tivitics that generate other types of customer
balances.

In 1974, for instance, the ratio of aggregate
short-account ¢redits to margin account debits
for the major branch systems was 8 per cent.
wherceas the aggregate ratio 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 eredits equaled more than 20 per
cent of the figure reported Tor 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 1o 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 scems probable that customers who
were rout of the market™ on the reporting date
but who had free credit balances in their margin
accounts as a result of carlier sales were ex
peeting 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 to
debit balances suggests that active custonmers
were in o 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 hall of
these free credit balances were concentrated at
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those firms in the group where individual ratios
were 10 per cent or higher.

These and other elenments i the profiles of
individual reporting, firms suggest that accounts
of farge and active traders have probably been
lodged to a disproportionate extent in firms
providing specialized services for their transac-
tions, and that the largest concentration of such
customers has been found at firms in the New
York-bused category. Duriag o 7-vear period in
which the mystique of the stock market as a
source of quick capital gains was eroding. such
custoniers may have shilted funds in substantial
volume cither into traditional alternatives (such
as puts and calls, commuodities, and so forth)
or ito the spectrunt of real estate, oil dritling,
cattle feeding. and other participations that pro-
liferated over this period.

Such shilts may account for the persistently
declining share of sargin eredit supplicd by
New York-based firms as a group. No similar
trend was apparent among custorners of firis
based elsewhere  at least through the 1974
reporting date. Whether it was because ol their
ercater famibarty with stocks as a trading me-
dium or because they had fess ready access o
other options, custormers ol lirms outside the
New York arca appear 1o have retained  their
stock market oricntation and to have continued
10 seck additional Jeverage for their trading
activities,

MARGIN CREDIT EXTENDED
BY BANKS

In Junce 1974 the $3.3 billion of margin credil
that was extended by banks represented 37 per
cent of all margin credit outstanding — the high
est share Tor that proup sinee universe reporting,
began. In 1972, a vear of peak activity by
margin account  customers  at brokers and
dealers, banks accounted for only 23 per cent
of the tatal, However, barely one-third of the
hank component — about $1 billion  was in the
form of regulated foans comparable to those that
brokers were making (o their margin customers.
The remaining $2 billion took the form of un-
regulated loans to acquire or hold nonmargin

TABLE 3
Margin credit at banks: Lender’s amount
outstanding, June (974

I T
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Lender’s nuugin

. ¥ e
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| |
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101025 0 P ht 299
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stocks (those neither registered on a securitics
exchange nor included on the Federal Reserve
list of OTC margin stocks) to which brokers
were not permitted to assign any loan value.

For the banking industey as a whole, and cven
for most banks with substantial amounts of
nuwgin credit on their books, margin loans are
a relatively insignilicant part of total business.
On June 300 1974, all margin credit at banks
regulated and unregulated  was less than 0.3
of 1 per cent of total bank deposits on that date.
Morcover, margin lending was concentrated at
a relatively small number of banks. Although
nearly 4,000 reported some margin loans, only
878 had amounts of $250,000 or more out-
standing  the fower tunit Tor detailed reporting.
Of this group. 80 banks  cach of which was
extending margin credit in amounts of $10 mil-
lion or more  accounted Tor more than three
fifths of the outstanding total (Table 3). In
contrast, 7410 reporting banks extended Tess than
$5 mitlion cach and were supplying, littde more
than one-quarter of the total.

The actual and potential impact of bank lend-
ing on the stock market, however, is not lmited
to margin credit as defined here. Banks also
make other foans for the purpose of purchasing
or carrying securttics. from 1970 through 1972,
such loans were included by banks in their
annual security credit reports. I cach of those
3 years this residual category  other securitics
credit — exeeeded $1.2 billion, which was sub-
stantially more than the amount of regulated
credit outstanding in the same years. Since
unsccured loans o purchase or carry stock pre-
sumably make up the bulk of this loan category,



216 Federal Reserve Bulletin 11 April 1975

many  horrowers  apparently  obtained  farger
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, unsceured loans do not have the
sattie potential market intpact as margin lending.
Inasmuch as stock does not serve as collateral
for the loan, subsequent increases in its market
price would not permit an increase i the wnount
lent (pyramiding). nor can price declines be
reinforced by margin calls. In practice, this
divorce may be less absolute than it scems
because falling asset values might allect the
borrower’s creditworthiness adversely and thus
lead 1o demands for full or partial repayment
of a demand loan. Such loans would come
within the legal scope ol margin regulation only
il it could be shown that the credit was indirectly
scecured by stock.

Prior 1o 1970, bank reporting of securities
credit (excluding loans to brokers and dealers.
which have always been itemized separately)
conhined into & single total three types of
loans  regulated  margin - credit,
margin credin, and other loans tor the purpose
of purchasing or carrying sceurities. '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-

unregulated

lation revealed that only 28 per cent of the
reported total was regulated margin credits 35
per cent was reported as unregolated credit to
purchase or carry nonmargin stock, and about
38 per cent Tell into the residual category dis-
cussed carlier.

Shordy after these figures became available.
an inquiry undertaken for other reasons revealed
the existence ol widespread bank  lending to
horrowers 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
affeet aggrepate stock market prices or activity.
Stnece 1972 annual reporting forms have pro-
vided @ separate subtotal for these toans, and
on June 30. 1974, bank stock loans totaling $1.4
billion constituted  nearty half of all margin

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

Changes over tiime in aggregate amounts of
margin credit extended by banks have not par-
alleled those shown carlier {or margin account
custoniers at brokers and dealers; nor has any
close carrelation with the trend in stock prices
or other market developments been apparent.
Between the 1972 and 1974 reporting dates, for
instance, stock prices fell 21 per cent, and
margin account customers at brokers reduced
their credit usage by 35 per cent; but over the
sanie period total extensions of margin credit
by banks imcreased by 17 per cent. Bank stock
loans rose 45 per cent. Regulated credit was
up a little less than 5 per cent. while eredit on
nonmargin issues other than bank stocks de-
clined less than 4 per cente Conversely. during
the sharp expansion from 1970 (o 19720 when
the New York Stock Exchange price index rose
45 per cent and margin account credit doubled,
regulated loans at banks rose only 7 per cent.

Brokerage customers have an incentive to
increase their buying power by borrowing if
they expect stock prices (at least those ol 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
assumie that their decisions are market-oriented
and wre penerally  based on expectations of
near-term price appreciation.

The motives of bunk customers are likely (o
be more varied and complex. Some presumably
arc market oriented, though traders with fre-
quent transactions that necessitate substitutions
of collateral would find it more practical to
finance such activities through o margin ac
count. Others may be exercising stock options.
Still other loans are for the purpose of acquiring
coutrol of a corporation or participating in its
management. Such loans are essentially issue-
oriented rather than market-oriented.

Credit used for market-oriented trading tends
to reinforee both upswings and downswings in
stock prices: credit obtained for issue oriented
transactions may  have substantial impact on
particular stock prices. but it is less likely to



alfect aggrepgate price trends. In the limiting
case: -purchase of control in a closely held
corporation  market impact conld be excluded
by definition.

The wider range of collateral that banks can
aceept for margin loans also influences the po
tential market impact of such loans. Unregulated
margin credit must. by definition, be directed
toward stocks that fail to meet the criteria of
size, marketability. and breadth of ownership
set for inclusion in the list of OTC margin
stocks. Lack of these characteristics tends (o
limit not only the wipact that price fluctuations
might produce on the stock market at large, but
also the dssue’s acceptability as security for
routine loans in which lendets rely on collateral
value rather than the borrower’s creditworth-
ness.

GEOGRAPHIC DISTRIBUTION

Margin lending by banks is widely distributed
throughout the United States. but the peographic
pattern dilfers strikingly from that associated
with more gencral micasures of tinancial activity.
It also differs among the three margin loan
categories. (See Table 4, p. 21%.)

In 1974, banks in cach of five standard met-
ropolitan statistical arcas (SMSAs) reported
margin credit aggregating more than $100 mil
lion. Chicago (currently the most important
source ol margin credit at banks), New York,
and Houston were cach supplying more than 10
per cent of the national total: Dallas added about
9 per cent (down from its 1973 share) and
Miunncapolis- St Paul, another b per cent. In all,
44 SMSA’S were identified as sienificant sources
ol margin credit.®

Ten of these were in States on the Atlantic
Coast. Except for New York, all were important
primarily as sources ol regulated loans 1o pur
chase or carry margin stocks. In this category
they contributed 11 per cent of the $1 billion
outstanding., o proportion somewhat higher than
their 9 per cent collective share in total com:
mercial bank deposits on the same date.

As might be expected ol the Nation’s major
securities marketing center. New York was the

fPelined as cithier a total exceeding $15 million, or

loans in any one category of %7.5 million or more.

The Structure of Margin Credit 217

most importint single source of repulated mar-
gin credit, somewhat exceeding its 16 per cent
share of total bank deposits. lts importance in
this respect, however, has declined over the
period covered by these reports froni. 28 per cent
to less than 20 per cent of the tatal. New York
banks.were also an important source of **other™”
unreenlated margin eredit (excluding bank stock
foans). but they were exceeded in that category
by lenders in both Chicago and Dallas.

Relative (o their financial magnitude (6 per
cent of total bank deposits), banks in Chicago
were more heavily involved o the extension of
margin credit than those in New York. ‘The
Chicago banks were major suppliers of all three
types ol credit and were the leading source of
other unregulated loans  a category in which
they were responsible Tor 18 per cent of the
national total. Four other Fast North Central
cities with signilicant loan volumes were ¢x
tending margin credit at a level about in line
with their relative deposit magnitades and with
somewhat preater emphasis on regulated than
on unregulated loans.,

Five SMSA™s 10 the Bast South Central region
were wnong the <4 selected metropolitan areas.
primarily becanse of heavy loan volume in the
bank stock category.

By 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 fess than 21 metropolitan arcas ac-
counted for 65 per cent ol all bank stock Toans
and 39 per cent of other unregulated margin
credit, Their I8 per ceut collective contribution
o the regulated credit total was much snvadler,
but it (oo greatly exceeded the repions” con
bined 10 per cont share of deposit totals.

Pacific Coast hanks, on the other hand. did
relatively little marpin lending. Reported vol -
utne Tor the two SMSA’s that qualified as sig-
nificant margin credit sources was less than <
per cent of the total and fell Tar short of their
10 per cent share in bank deposits. Like many
liast Coast baiks, thewr prunary role was as a
source of regulated margin credit,

Banks located outside of SMSA's, although
holding I8 per cent of all commercial bank
deposits in June 1974, were not a miajor source
of margin credit. ‘The 163 reporting, banks, at
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which such loans exceeded the $250,000 mini-
mum, accounted for less than 5 per cent of the
total.

[n 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 arcas, the fargest
lender accounted Tor half or more of all margin
credit reported: in only 6 arcas did the largest
lender’s share fall below 30 per cent. Even 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 East and West Coasts, banks for
the most part extend regulated credit on margin
stocks. Moving  toward the middle of  the
country, one finds that lenders in the East North

TABLE 4

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

as divided about cqually between regulated
margin credit and loans sccured by other non-
margin stock, Dallas-Ft. Worth banks departed
from this pattern with a lower proportion of
bank stock foans and a greatly expanded abso-

Geographic distribution of margin credit, 1974 (44 sclected SMSA'S)

© Share ol margin credit by loan categrony
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lute and relative volume of other unregulated
credit.

The ratio of total margin credit outstanding,
at all U.S, banks 1n mid-197-1 to total conuner:
cial bank deposits (including those not reporting
margin credity was 0.0043  [ess than hall of
I per cent. On both coasts, ratios of SMSA
margin  debt o deposits were even lower:
morcover, even major individual lenders (banks
reporting margin loans of $10 million or more)
typically reported ratios of less than | per cent.
For the composite of the 21 SMSA™s in the West
Central region, on the other hand, the ratio
exceeded 1.5 per cent. Por Houston the figure
was 3.2 per cent. and for Dallas, 2.5 per cent,
A large majority  of  the reporting banks
throughout the West Central repion had margin
credit on their books in amounts exceeding 2
per cent of deposit totals, and many banks in
the 13 West South Central SMSA™S had ratios
of 5 per cent or more,

CATEGORIES OF
MARGIN LLOANS

Although reguluted loans o purchase or carry
margin stock constituted fess than one-third of
margin credit at banks in 1974 and have been
dechning in relative importance. such loans still
constitute the most widespread form of margin
lending. As i carlier years, most respondents
reported at least some regulated credit on their
books: relatively small lenders  measured hoth
by deposit size (less than $50 million) and
volume of loans in the catepory (less than §1
million) accounted for larger shares of regu
lated than of cither 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 at banks
where marpin lending was an unimportant cle-
ment in the lending bank’™s over-all activities.
A total of 394 respondents had margin cred
w/deposit ratios of less than T oper cent. This
group accounted for 57 per cent of all credit
to purchase or carry margin stocks; on the other
hand, they had only T1 per cent of credit secured
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by bank stocks and 27 per cent of loans collat-
cralized by other nonmargin stocks.  Even
among  the  largest reporting
toans of $10 wmillion or more i the repulated
credit category 12 out of 17 banks had margin
credit/wotal deposit ratios of less than | per cent.
This compared with 2 of 41 major sources lor
bank stock loans and 2 of 11 major lenders in
the other nonmargin stock category.

Data supplied by lenders provide no direct
information on borrower motivation, but the

lenders: those

failure of changes in regulated credit to corre-
spond with broad market movements and (he
prevalence  of - large,  eratic,  year-over yoar
changes in amounts reported by individual
banks both support a presumption that a sub
stantial share of borrowing in this calegory is
issuc- rather than market-oriented.

Banks have reported margin loans sccured by
bank stock as a separate item for the past 3
years. and cach year the total has expanded
sharply. Although defined in terms ol collateral
for reporting conveniencee, the category is com-
posed predominantly of loans that enable bor-
rowers 1o acguire a controtling iaterest in the
bank whose stock s pledged. Differing State
regulations  regarding  the  establishment  of
hranch banking have played a major role in
accounting Tor the distinctive geographic distri:
bution of loans in this category.

The tact that average loan size is large and
that such loans are heavily concentrated at spe-
citic 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 thun S10 million, and they were
providing 57 per cent ol all such credit); and
(2) the far greater concentration of loans in this
category at banks with high loan/deposit ratios.
Also characteristic of a loan category in which
typically large. issuc-oriented loans predomi-
nate have been the sharp year over-year fluctu-
ations in loan aggregates Tor individual banks
and SMSA’s,

When loans 1o purchase or ity nonniargin
stock are secured by issues other than bank
stock, no presumiption can be formed concern-
ing borrower motivation. Since brokers can as-
sign such issues no loan value, both market-
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oriented and issuc-oriented borrowers must seek
bank credit. Even though the data supplied by
lfending banks afford 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 eredit categories, lending
on nonmargin isstues 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 ol more than $1
million. For those that did engage i 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 banks
tends (o be rather heavily concentrated in one
or another of the three loan categories. On 581
reports in 1974, asingle category accounted for
75 per cent or more of the bank’s margin credit
total. For regulated credit, more than 350 of
these undiversified lenders accounted for about
half of the catepory total. whereas 140 similarly
speciahized lenders were extending 03 per cent
of all reported bank stock loans.

Of other unregulated loans. however, only 78
“specialists™ were contributing barely 17 per
cent of the total. Indeed, 55 per centof all eredit
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
ard bank stock loans were only 20 and 16 per
cent. respectively. Banks 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 i oreliance on the collateral’s
market value than on the borrower’s credit-
worthiness and business prospects.

Fenders were also more likely 1o require
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 sccured loans suggests that for a number
of lenders this requirement was a matter of
policy. Eighty per cent of such loans were on
the books of 133 banks in which more than halt
of all other nonmargin stock {oans had addi-
tional security. Partly sceured loans on margin
stock, on the other hand, were more likely to
oceur because large lenders took additional se-
curity for an occasional loan.

Such comparisons  suggest that, for most
banks in most parts of the country, willingness
to extend credit on nonmargin stock generally
depended 10 some extent on the borrower’s
relationship with the bank and on his credit-
worthiness, if not on the actual pledge of sup
plementary collateral. Where reluctance to rely
on the collateral value of nonmargin stock was
evident, it is reasonable 10 suppose that issue
oriented foans o existing customers made up
a major share of other nonmargin stock credit.
In only a few metropolitan arcas  and there
only for a limited number of larger lenders  did
lender proliles suggest that margin credit on
nonmargin stocks might have been routinely
available in quantity 1o market-oriented borrow-

ers, L



The Federai Reserve sinee 1964 has conducted
quarterly surveys of changes in fending practices
among large commercial buanks, Taken in eb
ruary, May. August. and November of cach
year, the surveys provide nlormation  on
changes in recent and prospective demand for
business toans. in price and nonprice terms of
business lending, and in the banks’ disposition
to make other (ypes of loans including mort-
eages. This article continues the series of annual
reviews and summarizes the results of the sur
veys taken at 124 banks in 1974,

In carly 1974 interest rates were declining,
and the pace of cconomic activity had begun
to slow. The o1l cimbargo and the prospect of
continued rapid inflation tempered expectations
of growth in bank credit. Later in the year,
however, credit demands placed on banks bur
geoned as businesses sought funds for price-
inflated working and fixed capital needs. In
addition, firms were atlempting. 1o stockpile in-
ventories in expectation ol 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 nonpritne borrowers urned increasingly o
the banks o finance therr prowing needs for
external financing. Commercial banks, paying
record high rates Tor certificates of deposit and
Federal Tunds to meet the ntense demand for
loans, adopted policies that were more and more
restrictive i both price and aonprice terms ol
lending. Little casing was seen until Tate in the
vear when bank loan rates declined from their
sunmer highs, but there was stith no apparent
casing of nonprice terms ol lending.

About once-third of the respondent banks in
the February 1974 survey noted that loan de-

Not. his article was prepmed by Paul W Rolty
of the Board™s Diviston of Rescarch and Statisties,
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mand was weaker than at the time of the pre
vious survey in November 1973, and nearly half
of the respondents expected  commercial and
industrial Toan demand to moderate turther,
With loan demand weaker and the cost of funds
declining, banks were in the process of fowering
their prime rates at the time of the survey. In
nonprice lerms ol lending 1o business. there
were also some signs ol casing for a small
number of respondents. but tor the most part
the casing was balanced by a tightening, of the
same terms at other institutions. Many respond-
ents commiented that careful attention was being
given to borrowers whose carnings might be
adversely alfected by inflation or by the shortage
ol petroleunt, About one-fifth of the bankers
reported that they were more willing (o make
consumer instalment loans and  single-family
mortgape loans than they had been 3 months
carlier,

The moves toward case i lending policies
were reversed by the banks when it became clear
that business loan demand was not weakening
in the spring and that Federal Reserve policy
had, after some casing in late 1973 and carly
1974, returned (0 a more restrictive stance.
Corporate borrowers sought massive financing
1o purchase mventories, and with profits de
pressed i 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
credit- was characterized by heightened inves-
tor caution i carly 1974, and rates on conmer-
clal paper began rising i late March when credit
demands began to grow. Between the February
and May surveys. rates on prime short- term
commercial paper hal risen more than 2% per
centage points. Although the bank prime rate
also rose. it lagged behind the rise i comner-

falia
cial paper rates, and prinme borrowers sought the
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less expensive funds at banks. Nonprime bor-
rowers were cffectively priced out of the com-
mercial paper market by widening interest rate
differentials among variously rated issues, and
by carly summer relatively little nonprime paper
was being issued.

In the May survey bankers reported policies
and expectations sharply ditferent from those in
February, more than 75 per cent reported
stronger loan demand than 3 months carlier and
almost as many thought the heavy pace would
continue or strengthen in the coming 3 months.

QUARTERLY SURVEY FEBRUARY

Changes in bank lending practices at =cleeted large banks: Poliex on February 15,

with poliey 3 months carlier

197t

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 policics. However, a sizable minority of
banks expressed the desire to improve liquidity
and to reduce the ratio of loans to asscts.

Although 80 per cent of the respondents indi-
cated a tightening of price terms of lending—-
reflecting a rise in the prime rate to 1% per
cent many of the respondents reported  that

1971, compared

Number of hanks; figures in parentheses indienle pereentage distribulion of Lotal banks reporting

Item Total Auch Moderately Essentially Moderately l Much
stronger stronger | unchanged weitker weaker
i
Strength u[ der 'III(| for commercial and in-
(8 !
124 (100.0) "o o 1S (2. n 08 (54.%) 40 (32.3) | (.8)
120 (100.0) oo 13 (10,5 S5 (44, 3) 56 04s2) L
. | .
|
Total Much firmer Maoderately Fasentially Moderately ! Much
policy firmer policy unchinged cisier policy cisier policy
Lounas to uontinancial businesses: !
‘Tenms and conditions: |

Interest rates charged ... ... 124 (100.0) | [§%.0] 2 (l.0) 51 (41.2 o8 (54.8) 2 (1.6)

Compensating, or supporting balianees 120 (100.0) oo O (4.8) L4 (02.0) 4 B2 |oeeeiei

Standards of creditworthiness, oo ... T2 (100.0) 2 (r.oy + o (12.9) 16 (K5.5) |.............. I

Matucity of term loans . ..o L2 (o, [ 4 (3.2) o8 (7.1 12 .7 L
Pracrice concerning resicw of credit fines

or loan apphcations: .

I stablished customers. ... oL, 124 (1000 |0l 2 (1.6) 1S (V2.8) 7 (5.06)

New Customiees, ..o oL oo 124 (10,0 1 (3.2) 12 “.7) b (71.0) 20 (o)

1 ocal service .uguu\(unuu .......... LAt 1070 2 4 T i (2.4) [os (87.1) 13 (10.5)

Noualocal service arca ciustoniers .. ... .. LM (00, 0) { (%) 144 (e o (774 {3 GO oo,
Iactors refating to applicant:?

Yitlue as depositor or source ol collat- .
cral bnsiness. ... oL L [ (1000 (3.2 ) (6.1 Yy (9. 1) 2 (L.6)y |,
Intended use of lln loin, . ..o [24 (100, 4 (1L2) (I (I (0. 4) 7 (5.6) ooy
Loans (o independent finance companies:
‘Terms and conditions:

Interest rates chaiped oo 124 €100.0) (... ... 5 1.0 77 (62.1) 40 (32,3 2 (1.6)

Compensating or supporting balances. [ 124 (100.0) ... 00 0. 5 (4.0 17 (u4.4) 2 [€ X0 T P

F'otorcement o balanee requirements. . .| 124 (100.0y 1.0 L. Y9 7.3) 14 1.9y 1 CBY oo

1 stabltishing new or farver eredit lineso. .0 124 (1O0.0V 2 (1.0 12 (2.7 Q0 (72.6) ¢ 20 (oY oo,

. . . | R
1ot Considerably Moderalely I'ssentially Moderately ' Considerably
less willing: fess willing tnchanged more willing more willing
|
w nlluu.,m'ss to make other (vpes of foans:

e lodns 1o businesses, .. L. 124 (100.0) : ] (.%) ) 2.1 96 (717.4) 24 (o4 oo,
Consumer instalment loans. ... 123 (1oo, o) | (.8 5 (4. 1) 95 (77.2) 21 (17.1) | (.8)
Sinple-tmmily moripage foans. . ... 120 ¢100.0y 5 {4. 1) Y (7.4 B4 o9.5) 28 [ 1 T I
Multitamily montgapee loans, 120 (1o0.0) 7 (5.8) 13 (10.8) 92 (70.7) 8 () P
All other mortgage loans. . .. 122 (100.0) 7 (5.7) I4 (11.5) G4 (77. 1) 7 [ T A T
Participation loans  with conrespandent

banks..... oo oo 123 ooy oo t (3.3 101 (82.1) 18 (14.06) |.oeeinnnn.
Toanstobrohers. ..o o 23 ooy | %), 9 (7.4 105 (K5.4) I b (6, 5) ‘ ..............

i 1

ATt allowanee for bank's usuwal seasonal variation.,

Y1 or these factons, tirmer means the factors were consadered o be
more nmporant in making decistons for approving eredit requests,
and easier means they were considered 1o be less important.,

“Tndependent,’

o1 “tnoncaptive,?
compianies other than those or

' finance companics are finance

wized by @ parent company mainly
tor the purpose ol financimy: dealer imventory and A.unlm, instalment

loans venerated throuph the sate ol the parent company's products.



hank rates were still low relative to market rates
and. therefore. they stiffened compensating bal
ance requirements, The purpose of the loans and
customer relationships of the loan applicants
also became more  critical  determinants  of
whether loans were made, as the bankers at-
temipted o maintain the flow of credit to estab-
lished customers. The severe tightening of [oan
policies extended  to financial  business bor-
rowers, consuters, and mortgage borrowers,
In spite of tight bank lending policies. busi-
ness loans wt banks continued o prow rapidly

QUARTERLY SURVEY  MAY 107
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after the May survey, though not at the extreme
pace ol the spring. In the survey taken in August
about half” of the respondents were experiencing
heavier demands for business loans than they
had in May. and a large majority of respondents
expected such demand o continue or to inten-
sify Turther. Even though lToan demand swelled,
banks were attempting to slow loan growth, No
banks on the panel reported any casing in price
or nonprice terms of lending to business, and
the process of tightening continued at a majority
of the banks. The most common feasons given

Chavges in bank lending practices al seleeted large banlkes: Poliey on May 15, 1974, compared

with poliey 3 months carlier

Number of hanks; figures in parentheses indicate pereentage distribution of total banks reporting

T
Ltent Total Much Moderately 1 ssentially Madleritely Much
strenger stronger unvhanged weiker weither
. . X . . ! !
Strength of demand for commercial and in. :
dustrinl lonus: ! H ‘ .
Compared with 3 months cavlier, .. .. .., 1124 (100, 0) AR (30.6) 58 (46.8) . 24 (19.4) . 4 L2y [
Anticipated in nest 3 months., ... P24 (100.0) - 4 (3.2) | 27 (21.8) + 5% {(16.8) 35 (2R [,
1
Total Much firmer Moderiely tssentially Moderately Much
policy firmer policy unchanged | easier policy casier policy
i
Loans to nonfinancial businesses:
‘Terms and condiliony |
Taterest rates chiuped . . (o 0y 00 (8.4 40 (12.%) AR (8.5
Compensittin L (100.0) 27 218 S0 (4023 45 (36,1
Standards ol ¢ (100.0) 20 1.0 45 (36.5 53 2.7
Maturity ol term loans. . (100, 0) ) (R.9) R (22.0) 84 67.7)
Practice concerning review of credit lines
ar oan applividions:
Established coustomers. ..o .. 0! 124 4100.0) R (2.4) 52 (41.9) 6 (55.7)
New customers. ... .. 124 (100.0} 47 (37.9) - S0 (LY 20 (21.0)
I ocal service arei customers . oo 123 (o0 4 (3.3) ) 48 (8u.) 70 (56.9)
Nonlocal service area customiers, .. ..., ; 123 (100.0) 41 Gy 140 (2.5 4l [RR ]
T
Tactors relating to apphicant:? ' |
Value depositor or somr :
eral business. . ... 124 (100.0) 32 (25.%) 47 @370 a8 @eLd) e
Intended use of the loan 124 (100.0) 22 (17.1 9 (3.5 7 03 (SOLBY (oo
Loans to independent fimanee companies: ! :
Terms and conditions: :
Interest rates charged ., oo 124 (100.0) Al (25.0) 25 (20.2) O (51.8)
Compensdling or supporung bitlances .. 124 (100.0) ] (8.9) 24 (104 89 e
I'nforcement of balanee requitements, .. [ (24 (100.¢) 18 (14.5) 20 (23.4y 77 (62 1)
Fatablishing new or larper eredit lines. .| 124 (100.0) 36 (29.0) v (81.5) 48 (W7
Teal Considerably Muoderately I-ssentially Moderately Considerably
Tess willing foss witling L unchaneed more willing, more willing
‘ '
Willingoess (o make other types of loans: | '
Term loans to business, 124 (00.0) 15 2.0 46 (371 1 63 (S0.8)
Consun nstalment Toans, . .. R AR G T4 (M) 5 (4. 1) 18 (3.6 s (77.2)
Single-family morntgpe toans, . oo {120 (100.0) 20 (21.9) A0 (24.8) 64 (52.9)
Muliitimily montgape toans, . 1200 (1000 25 (20.8) W QL 6T (55
All other mottgage loans . ... 120 (100, 0) 21 (17.5) 44 (6. 55 (45.%)
Participation  loans  with correspondent
banks.. oo 124 (1o0.0) 12 “.7) 27 (21.8) 83 (060.9)
Toans to brokers. oo oo oo L 123 (100,0) [ 20 (16, 3) 25 (20. 4 Vi (63.4)

T At allowanee for hank's usuatl seasonal vaviation,

2 ar these tactors, firmer means the tactors were considered to be
more mport o nukme decisions tor approving credil requests,
arcd easier means they were considered to be less important.,

Vreindependent,” o Cnoncaptive,” finance companies e tinance
companies other than those organized by a parent company mainly
for the purpose of fimanciog dealer mventory and carrying, instalent
loans pencrated thronph the sale of the parent company™s products,
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stringency were concern
over bank  liquidity and apprehension  about
cconomic conditions, but a few 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 rcached 12 per
cent al the time of the August survey, did not

for the sharp credit

4

QUARTERLY SURVIESY: AUGUNT

Changes in bank lending practices at scleeted large banks; Poliey on August. 15,

with poliev 3 months earlier

recede from this peak until October—after the
intense demand for short-term business credit
at banks had abated. The effects of a turn toward
ase inomonetary 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
aslightly higher proportion of the bank officers

Number of bhanks; figures in parentheses indieate pereentage distribution of total banks reporting

1974, compared

T
fiem Total Much o Moderately Pssentially Moderately Much
stronger I stronger unchanged weiker ; weaker
d for commercial and in- !
ed \\,llh l months carlier......, .. 124 (100.0) 16 (12.9) 47 (17.9) 55 (44.4) 6 [C3%:3 T N
Annicipited innext Imonths. oo 124 (100.0) 2 (1.0) 41 (3.1 63 (50.8) 18 4.5 (... ivveiona.
Total Much firmer Moderately Fssentially Moderately Much
policy tirnwer policy unchanged casicr policy easier policy
Loans to nonfinancial husinesses:
Terms and conditions:
Interest rates charged oL, oo 124 (100.0) 36 (29.0) 59 (47.0) 29 (23.4) i e
Compensating or supporting bultances, .| 124 (100.0) 40 (2.0 44 (35.5) 40 (32.2) Lo
Standards of creditworthiness, ..., .. 124 (100.0) A7 {29.8) 38 (30,0) 49 (AV.0) oo
Muaturity ol term loans ..o 124 (100.0) 26 (21.0) 42 (33.9) 50 @8 Lo
Practice concerning review ol credit lines
ar loan applications:
Fstablished customers 124 (100.0) 13 (10.5) 56 (45.2) 85 4. e
New customers 123 (100.0) 65 (52.K) I3 (20.8) 25 (2004 oo
Locul servic 123 (100.0) 14 (Il.4) 50 (40.7) 59 (47.9) oo
Nonlocial service area customers. .. .., . 23 (00,0 44 (39.8) 34 (27.0) 40 (32,6 [ e e
F'actors relating to applicant:?
Value as depositor or source of collat-
eral business. ... oo oo 124 (100.0) 45 (36.3) +1 {331y Rh [0TSR
Intended use ot the loan, oo oL 124 (100,0) 33 (26.6) 46 37.1) 45 (36.3) oo oo
Loans to indepe t {inance ¢ ies:!
Terms and conditions: )
Interest rates charged ., oo ool roI24 (100.0) 17 37 34 (27.4) T (58.9) Joveniii e
Compensating or supporting balances, . 124 (100.0) 17 (13.7) 20 (21.0) Sl (05.3) [ovevniiilieianiia e
Fnforcement of balance requirements. .. 124 (100.0) 26 2L.0y 40 (32.3) SR (46.7) |oo e
Fstablishing new or larger credit lines. .| 123 (100.0) o1 (51.2) 23 (I8.7) R A 1 1 T Y
Total Considerably Moderately Iissentially Moderately Considerably
less willing less witling, unchanged more willing 7 more willing
Willingness to make other types of loans:
Term loang to businesses, , ... oo, 124 (100.0) 36 29.0) 41 13.1) 47 (37.9) e
Consumer instadment loans . ..oooooa 123 (100,0) 8 {6.5) 27 (22.0) B8O (6Y.Y) 2 (1.6) |....cviiient.
Single-family mortgage loans. . .......... 120 (100.0) 39 (32,5 32 (26.7) 48 40.0) t (8.5 1
Multilamily mortgage loans. . 118 (100.0) 47  (39.8) 23 (19.5) 48 0.7 |oveine i
All other mortgage toans, 121 (100.0) 50 (41.3) 2 (26.4) 3 B2 | e e
Participation loans  with un respondent
banks.. .o 124 (100.0) 16 (12.9) AR (30.0) T (56.5) [ceveieii
loans to brokers. ..ol a 124 (100,0) | 20 (lo.1) A2 (25.8) 2 1 T T (Y R
T After allowanee Tor bunk’s usual seasonal variation. 3 “ll\tkpunh nt,"” or “noncaptive,” finance companics are finance

2 For these tactors, firmer weans the Getors were considered (o be
more important in making decisions for approving credit requests,
andd vasier means they were comidered o be less important,

companiey other ﬂmn those nn.dnuul by a parent company mainly
for the purpose of financing dealer |n\u)mr) and Ldll\rlll}., instalment
loans penerated throueh the sate of the parent compuny's products.



thought loan demand would be weaker in the
coming 3 months. But after three conseeutive
quarters of very rapid growth in business loans,
moves toward casier lending policies in the
November survey modest, Several
respondents reported they were trying 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

were

QUARTERLY SURVEY -NOVENBER 19

Changes in bank lending practices at seleeted large banks: Poliey on November 5,

wilh poliey 3 months earlier

Number of hanks; figures in parentheses indiente pereentage distribution ol total banks

( hung’('\ in Bank Lending Practices,

7

1974 225

had cased moderately, but there was further
tightening in nonprice terms of lending to busi
ness at many ol the respondent banks. Almosit
hall of the banks stiffened their requirements
for creditworthiness of borrowers, apparently
becausce of the worsening cconomic conditions,
Morcover, the November survey showed almost
no casing in the respondents’ disposition 1o
make consumer loans or mortgages. 1

1974, compared

report ing

] ]
Item I'otal Much Moaoderately I'ssentially I Moderately Much
stronger stronger unchanged ! weiaker weaker
Strength of demand for commercial and in-
dustrial loans:! I )
Compared with 3 months carlier......... 124 (100.0) | (0.8) 6 (12.9) 66 (53.2) 4l
Auticipated in next 3months. oo 124 (100.0) | 0 (6.5) 0} (50.8%) : 53
- I ) l
H Total Much tirmer U Moderately Essentially i Much
1 policy i firmer unchanged | casier policy
t H
’ i
Loans to nonfinancial businesses: . i
Terms and conditions: !
Interest rates charged. ... 124 (100.0) 4 (3.2 21 (16.9) 57 (46.0)
Compensating or supporting balances 124 (100.0) 7 (5.6 33 (20,6} 8t (67.8)
Standards ot creditworthiness 124 (100.0) 19 (15,3} 35 (28.2) 70 (56.5)
Maturity of term loans. ... ... ... 124 (100.0) Y (7.3) 26 (2t.0) 88 (70.9)
Practice concerning review ol eredit lines
or loan applications:
Established castome 124 (100, M 2 (r.6y @ 30 24.2) L¥) (70, 5
New customers. .. 124 (100.0) 12 {25.8) | 28 {(22.6) 55 (44.3) 9
ocal service arei customers. ... 123 (100.0) 3 2.4 23 (I8.7) 91 (74.0) [{]
Nonlocal service arei customers, .. ... 23 (100, 24 (19.5) k1l (25.2) 03 (51.2) N
Factors relating to applicant: 2
Value as depositor or source ol collat-
eral business. ... oo o 124 (100.0) 15 (2. 28 (22.6) 81 O5.9 [ oo o
Intended use ot the loan, ... L. g (100.0) 24 (19.4) 37 (29.8) ol (49.2) 2 (1.6) 1.,
Loans o independent finance  compy =l
Terms and conditions: X
[nterest rates charped .o oo 124 (100.0) 2 (1.6} 16 (12.9) 8BS (08,6} 21 (16.9) |ooviiinanon,
Compensating or supporting balances. . 124 (100.0) [ (4.8) s 2. 103 (83.1)
Enforcement of balinee requirements, .. 124 (100.0) 13 (10.5) 22 (1.7 8 (71.8)
I'stablishing new or larger credit lines. . 124 (100.0) 26 (21.0) 27 (21.8) * 68 (54.8)
! - ! . . . - .
. I
] Total Cousiderably Moderately  « Lsseatially Moderately | Considerably
. less willing, less willing unchanged more willing more willing
|
Willingness to make other (ypes of loans: i
‘Term loans 10 businesses. ....... L1240 10000y 2 IS (12. 1) 21 (16.49) 86 (09.4)
( ‘onsumer instalment loans 123 (100, 5 “4.1) 20 (16.3) 93 (75.%)
amily mortgage loans., 121 (100.0} 19 (15.7 20 (16.5) B (66, D
'\vlll“l.dll)l[) morlgape loans, 120 (100.0) 26 {21.7) 20 (16.7) 74 (61.6)
All other mortgape foans, ., ... ... v 122 (0oL 23 ii8.9) 26 (210 \ 73 (59.8)
Participation  loans  with muu.pumlun
banks. .o 123 (100.0) 10 B, 1) 14 (L4 - 90 (13.2)
Loans to brokeis. ... oL oL 12} (100.0) 10 K. 1) 16 (13.0) 95 (77.3)

‘ Alter allowinee tor bank's usual seasonal vaniation.
2 For these Tactors, irmer means the factors were considered to be
more fiportant momaking decisions for approving evedit reguests,
and casier means they were considered to be less important,

e Indqu ndent,” or “noncaptive” linance companies are finance
compinies other thaun those org nized by a parent compiny nuinly
for the purpose of linancing, dealer inventory and careying instalment
loans penerated through the sale of the parent company's products,



Loan Commitments at

Selected Large Commercial Banks

New Statistical Series

With this article, the Federal Reserve begins
publication of a new statistical series on loan
commitments  at sclected  large  commmnercial
banks. The data, reported monthly, cover com-
mitments at 138 large banks- 122 member
banks and 10 nonmember banks:  as of the last
business day of each month. A monthly statisti-
cal release will be available beginning in May
1975.

The volume and composition of the loan
commitments of commercial banks have had a
growing impact on the flow of credit i the
cconomy. While formal commitiments have
always been a part of commercial banking, the
size of such commitments relative to outstand-
ing loans has been expanding in recent years,
as  borrowers have sought to confinm their
sources of short-term financing. Although such

TABLE |

Unused commitments at selected large banks

In bilhons of dollars

arrangements have allowed banks o 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 rehance on interest-sensitive  labilities
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 comumnit-
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: (1) the
variation among banks in the definition of com-
miments and (2) the degree of formatization
ol individual commitments. The definition of

To commercial s industrial tinns |

Total

|
L Formahized agreements

‘Ta nonbank | For aeal

Month-end unused financial estate
commitments! Total 1 Conlitmed | institutions loans
‘ . fines?

\ ‘ l'etim? Revolving® Other! |

- _’ . [ | o |
U775 Januaey Lo 1 : 1OS O 6.2 RY A A 60,5 90 S50
Februay o0 L | 1423 l 105.6 6. 8.7 ) O6 4 310 5

"Unused conmitiments e the amounts sull available for known to the customer and are charactenized by detailed tormal

lending under olticial promises to - lend that we expressly
conveyed 1o the bank's customiers otally or m writing. vsually
in the torm ot a formally exeeuted agreement sipned by one
ol the bank’s ollicers,

FCommitments for term foans are those tor loans with an
origmal maturity ol more than 1 yem

FRevolving credits are conmmitiment sgrecnients whereby the
borrowaer may draw down and repay loans at will with no
repayment penalty and under which the conmitment rebounds
by an equal amount atter o tikedown has been repaid

TOther commitmients are expressions o willingness to lend.
other dun for wrm loans and revolving credits. that e made

agreemients specilying the terms and conditions under wineh
a loan is to he made

Confirmed Tines of credit represent general expressions ol
willingness to lend, other than for weim loans or revolving
credits, that are made known to the customer but e not
chareterized by detailed tormal apreemients specitying  the
wrms and conditions under which o loan is to be nuude,

Nor . Included in this series are 138 weekly eporting,
bankss these banks account for approximately 85 per cent of
commetcial industrial loans, 95 pa nonbank
financial loans, ad 75 per cent ol real estate foans ol all weekly
reporting banks

and cent ol
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TARBLL 2
Outstanding loans made under commitments at selected large banks
In billions ol dollus
. !
To conmercial and ndostred Groms
Total loans ! " alzed wmeere !'l'u nonbank Real
Month end nkle undr ormalized-agrecents financial estade
conmmitnients: . Confirmed | institutions louns
l'otal J Hies”
Term® P Revolving?  Other!
| | i i |
1975 Januaty L. L 136,49 ! 3K AN 8K 0.0 315 24 208
Febriny (RS L 915 20,8 277 6.5 30,5 26 20.6

oans made nunder commitments are all outstanding foans,
less aepayvments of pomerpals made under commitments cu:
rently ot previously m foree,

lerm loans e loans with an otganal matueity ol more
than | year

Fhoans niade under revolving credis e loans under agree
ments whereby the borrower may diaw down i epiy foans
at will with no repaviment penahy and under which the com
mitment iebounds by an equal amount after a0 takedown has
been tepaid.

'Loans made under other commitments ace loans made under
expressions of willingness (o lend. other than tor tenme loans
and revolving: credits | that we made known to the custonier

commitments being used in the monthly loan
commitment survey  has
refleet different banking practices, while being
sufficiently narrow 1o permit vahid comparisons
over time. Commitments are delined as official
promises o lend that are expressly conveyed
to the bank’s customers either orally or in writ-
ing. A written commitient is usuadly a formally
exccuted agrecmient or letter signed by one of

been constructed o

the bank’s oflicers.

The data collected in the survey are for un-
used commitments, which are the amounts still
available for lending under commitment ar-
rangements - clfect 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 are the amounts of
outstanding  loans made under commitments;
such amounts cover all loans (less repayments
ol 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
are requested only for unused commitments that

and e charawcterized by detailed foumal agreetnents specilymy
the tenms and conditions under which o loan as 10 be nude,

CLesms miacde uneder contirmed lines ol credit e loans miwde
wkler peneral expressions of willinpness o lend, other than
lor tenm loans or revolving eredits, that ate made known 1o
the customier but ee not chavacterized by detailed fommal
agreements specitying the weoms and conditions under which
acloan s o bemade.

Notr.  Included in this series are 138 weekly reporting:
banks: (hese banks accoimt for approximadely 85 per cent ol
all commercial and mdustrial loans. 95 per cent ot all nonbank
fnamend foans, and 7S per cent of all real estate loans of all
weekly reporting banihs,

the bank anticipates will result in loans at do-
mestic offices of the banks and for loans niade
under commitiments at domestic offices of the
banks.,

Coverage is further limited to certain types
ol domestic commitments and loans. ‘The three
principal categories ol commitments and loans
arce those to commercial and industrial firms,
to nonbank (inancial
companies, finance companies, savings and loan
associations, and so forth), and 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 and lebruary 1975 are shown in
Tables |
adjusted. The survey form s reproduced on pp.
228 and 229,

To be included on the mailing list for this

institutions  (insurance

and 2; the data are not seasonally

statistical release. address requests to Publica-
tions Scrvices,  Division  of  Administrative
Services, Board of Governors ol the Federal
Reserve Systeni, Washington, 1.C 20551,
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CONFIDENTIAL

DOMESTIC OFFICES OF BANK ONLY

FOR COMMERCIAL AND INDUSTRIAL LOANS
(exclude mortygages and loans for purchasing ana carrying securities)

Commitments for term loans
Commitments for revolving credits .

Sum of commitiments for term loans and revolving credits .~ . . L L -
Confirmed lines of credit . _

Other commitments for commenrcial and industrial loans __ . _ 1 _ |

Total

FOR LOANS TO NONBANK FINANCIAL INSTITUTIONS
{exclude loans for purchasing and carrying securities and
mortgages; include loans for mortgage warehousing) ______ — S §

FOR MORTGAGES
{include mortgages to commercial and induostrial firms, to
nonbank financial institutions, and to all other wits) i S S R R

Signed —— . — T

Name and location of bank .

MONTHLY SURVEY OF LOAN COMMITMENTS

As of last day, __

(month,  year)

In order to reduce reporting burden, banks may clect to include
only those single commitments that are greater than $100,000. Otherwise,
commitments should be reported withoot any limitation as to individual
size, The $100,000 cut-off, 1t adopted, should apply uniformly 1o all
domestic offices of the bank. Please check which characterizes reporting
at your bank.

{a) Single commitments unty over $100,000 L ]

{b) No size timitation L ]
itor turthoo mmstractions aod complore dotinitions, seo roverse side)

UNUSED

L

Title -

PLEASE RETURN THE COMPLETED QUESTIONNAIRE TO
THE FEDERAL RESERVE BANK NOT LATER THAN TEN
WORKING DAYS AFTER THE LAST DAY OF MONTH

USED
Mils. Thous. Mils. Thous. Mils..

FH O 1Ba

OMB No. 55 HO24G
Approval | xpires 12/31/71%

COMMITMENTS, INCLUDING CONFIRMED LINES

TOTAL

_'I'_h_(-)ys:_ ]
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expected to remain substantial and prospective ‘Treasury (inancings
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 and yiclds on commitiments in
the seccondary market for Pederally underwritten mortgages declined
further from carly December to mid-January.

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

The Commiittee decided that the ecconomice situation and outlook
called for more rapid growth in monetary aggregates over (he
inonths ahcad than had occurred in recent months. A stafl 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 lagped cllects of carlier declines in interest rates. Never-
theless. it appeared likely that if M, were to grow at a rate consistent
with the Commitiee’s longer-run objectives tor the monetary ag-
gregates, money market conditions would have to case further in
the period mmmediately 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 tikely to be moderate.

The Committee concluded that growth in M, and M, over the
January: February period at annual rates within ranges of tolerance
of 3% 1o 6% per cent and 7 to 10 per cent, respectively, would
be consistent with its longer-run objectives Tor the monetary aggre-
gates. ‘T'he members agreed that such growth rates would be likely
1o involve growth in reserves available to support private nonbank
deposits (RPDs) within a range of tolerance of 6% 10 9% per
cent. They also agreed that in the period until the next mecting
the weekly average Federal funds rate might be expected to vary
in an orderly fashion within a range of 6% 1o 7% 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 linancing and
of developments in domestic and international linancial markets.
It was understood that the Chairman might call upon the Committee
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to consider the need for supplementary instructions before the next
scheduled meeting if significant inconsistencices appeared to be
developing among the Committee’s various objectives and con-
straints.

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

The mlormation reviewed at this mecting suggests that real output
of goods and services fell sharply in the tourth quarter of 1974 and
that further declines are in prospect for the months immediately
ahead. In December declines i industrial production and coploy-
nient again were sharp and widespread. and the unemployment rate
increased from 6.5 to 7.1 per cent. Average wholesale prices of
idustrial commodities were unchanged, after having risen much less
rapidly from August to November than carhier in the year, and prices
of Tarm and food products declined. In recent months increases in
average wage rates have been large. but not so large as in the spring,
and summer.

In his State of the Union message, the President set forth o program
of fiscal sttmuhus, including tax rebates Tor individuals and a tempo-
rary increase in the investment tax credit for business. The President
also proposed a new program to reduce the consuniption of energy:
the program includes new tases in the energy arca along with
measures of tax relief that. on balance. are designed (o have o neutral
cffect on the size of the Federal deficit.

The dollar in Decemiber and carly Jitnuary continued the pradual
dectine against leading forcign currencies that began in Septemiber.
In November, as in October. the U.S. forcign trade deficit was
moderate; sizable inflows of oflicial funds from oil-exporting coun
tries continued. while other capital inflows and outflows reported
by banks were roughly oflsctting.

The narrowly defined money stock grew at an annual rate of |
per cent over the fourth quarter of 974, while the more broadly
defined measure of the stock grew at o rate of nearly 7 per cent.
In December and carly January, however, the narrowly  delined
money stock changed litde. Net inflows of conswter type time and
sitvings deposits at banks slowed sharply in December, although they
continued to improve at nonbank thrift institutions: in carly Janoary
deposit inflows at banks picked up. Business demands for short-term
credit, both at banks and in the commercial paper market, moderated
further it December, while demands in the fong-term market re-
mained strong. Over recent weeks short-terme market interest rates
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have declined substantially, but yiclds on long-term securities have
changed little, on balance. Federal Reserve discount rates were
reduced from 7% to 7% per cent in carly January. and on January
20 the Board announced a reduction in reserve requirements on
demand deposits estimated to release $1.1 billion in required re-
SCIVES.

In light of the foregoing developients. it is the policy of the
Federal Open Market Committee, while resisting infationary pres-
sures and working toward cquilibrium in the country’s balance of
payments, to foster financial conditions conducive to cushioning
recessionary tendencies and stimulating cconontic recovery.

T'o implement this policy, while taking account of the forthcoming,
Treasury financing, developments in domestic and international fi-
nancial markets, and the Board's action on reserve requirements,
the Committee seeks to achieve bank reserve und money market
conditions consistent with more rapid growth in monetary aggregates
over the months abicad than has occurred in reeent months.

Voltes for this action: Messrs. Burns, Black. Bucher,
Clay, Coldwell. Holland, Kimbrel, Mitchell, Sheehan,
Wallich. Winn, and Dcbhs. Votes against this action:
None.

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

Subscquent to the meeting, on I'ebruary 5, the available data
suggested that e 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 Tower Himits 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 10 be consistent with
a Federal funds rate of 6%2 per cent, the lower limit of the range
of tolerance that had been specified by the Committee. On Yebruary
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 cffective that day, the lower limit of the funds
rate constraint be reduced to 6% per cent. Mr. Shecehan did not
conewr hecause he preferred to reduce the lower imit ol the funds
rate constraint to 6 per cent, rather than 6% per cent.
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INSTRUCTIONS

This survey should cover all commitiments of the Typis
indicated made at any domestic office of the reporting bank,
even if these commitments are taken down at another domestic
office. Include commitments made by the bank’s mternational
division if they are made at domestic offices, are of the types
indicated on the face of this form, and will result in loans at
domestic offices, Exclude commitments originating at the
bank’s foreign offices, even if the commitments require head
office approval. Do not omit commitments merely because they
are not legally binding or require no commitment fe

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.}

I soae cases, m atlempting 1o classity o firm as “com-
mercial and industrial,” "
be reported], there may be ambiguity because the Hea s en-

gaged in diverse activities. Under these conditions, classify the

nonhank financial,”” or other (not to

firm on the basis of which line of husiness produces the largest
Qross S‘dl(!S OF revenues,

On oceasion, a comimitinent covers several affiliated
cotporations, For example, if a parent is classified as “com-
mercial and industrial’ and one or more subsidiaries is classi-
tied as “nonbank financial,” divide the total commitment to the
affiliated group in proportion o individuat Y

DEFINITIONS

Commitments are official promises to lend that are
expressly conveyed, oralty or in wiiting, to the bank's
customers. Such commitments are usually in the form of a
formally executed agreement or a letter signed hy one of the
S to
customers are usually accompanied by some documentation

bank's officers. Qral commitments made by bank offic

for the bank’s own records such as a notation in the costomer’s

credir file. bxclude authorizations {internal guidance lines)

where the customer 1s not mformed of the amount. Lxclude
cases such as those where Toan funds are femporar Iy unavai

able pending logaa commttee appavel

Unused commitments are the amounts still available
under commitiment arrangements, but not borrowed, as of
the indicated date. Exclude any takedowns, expirations, and
cancellations.

Used commitments are all loans, less repaymuents of
principal, made under commitments currently or previously
in force.

Total commitments are all used plus unused commitments.

C&I (commercial and industrial} loans cotrespond to
those loans specified in the Call Report instructions for Sched-
ule A\, itern S and the instructions for the Weekly Condition
Report, item 2(h}. These loans are to nonfinancial, nonfarm
businesses. Include loans to finance construction in process not
secured by a mortgage or other lien on real estate, Exclude
mortgages and loans for the purpose of purchasing and carrying
securities.

C&] term loans are all C&I loans, except revolving credits,
with original maturities longer than one year,

C&| revolving credits are C&I 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 rebounds by an equal amount after a
takedown has heen repaid

Confirmed lines of credit e general expressions of
willingness to lend, other than for term loans and revolving
credits, that are made kinown to the customer but are not
chayacterized by detailed formal agreements specifying the
terms and conditions under which a loan is to be made, Such

lines are sometimes referred to as “advised lines” or “dis-

closed lines.”

Other commitments for C&| loans are expressions of
willingness to lend, other than for term loans and revolving
credits, that are made known to the customer and are character-
ized by detailed formal agreements specifying the teems and
conditions under which a loan is to be made,

L.oans to nonbank financial institutions are the loans
specified in the Call Report instructions for Schedule A, item
2{b), “loans to other financial institutions,” and in the instruc-
tions far the Weekly Condition Heport, item 2{d). These are
toans (other than mortgages, Federal funds sales, or loans for
purchasing and carrying securities) to insurance companics,
finance companies, factors, mutual savings banks, credit unions,
savings and loans, federal credit agencies--c.q., | ederal Home
Loan Banks, Federal Land Banks--and other private nonbank
financial institutions, except brokers and dealers, Include loans
for mortgage warehousing, but not mortgage loans themsetves,

Mortgage loans are those specified in the Call Report
instructions for Schedule A, iterm 1, real estate loans, and in
the instructions for the Weekly Condition Report, item 2{a).
tnetude all loans secured primarily by mortgages, deeds of trust,
land contracts, or othes liens on real estate. Exclude loans to
sess if not secured by a mortgage or

finance construction in pro
other lien on real estate.



Record of Policy Actions

of the Federal Open Market Committee

MEETING HELD ON JANUARY 20-21, 1975

. 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 first three quarters ol the year. Stafl projections
sugpested that real cconomic activity would continue to recede in
the first half of 1975; 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-
g 3 months. The index of industrial production fell sharply further
i December; curtailments in output were large and widespread
i part because of cfforts o liquidate inventories. Employment
cutbacks also were widespread, especially among manufacturing,
¢stablishments. The unemployment rate rose from 6.5 to 7.1 per
cent, and the number ol persons with only part-time jobs continued
1o increase.

Avcrage wholesale prices of industrial commaodities were un-
changed in December - after having risen much less rapidly from
August 1o November than carlier in the year as declines in a
number of basic commoditics off'set increases in machinery and
other more highty fabricated products. Wholesale prices of farm
and food products declined, following 2 months of substantial
increases. During the final 3 months of {974 the advance in the
index of average hourly carnings for private nonfarm production
workers was considerably less rapid than in the two previous
quarters.

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

"This mecting began on the afternoon of January 20 and continaed on the
following day.



set forth a program of fiscal stimulus, which included cash refunds
of 1974 personal income taxes in two equal instalments:  in May
and September of this year  and an inerease for | oyear in the
investment tax credit for businesses and Tarmers. The proposed
tax reductions were estimmated to amount o $12 billion for individ-
uals and 54 billion for businesses and Tarmers. In addition, the
President proposed excise taxes and import {ees on petroleunt and
excise taxes on natural gas o reduce the use of these energy
sources: removal of price controls from domestic crude oil to
cncourage production; and a tax to recover the windfall profits
resulting from the decontrol of prices. The taxes and fees would
yvield $30 billion in Federal revenues, on an annual basis, which
would be returned to the ecconomy through a permancent reduction
in taxes on corporate and individual incomes: through payments
ol up to $80 1o tow -income individuals, including some who would
pay no Federal income taxes: and through certain other measures.,

Stadl projections for the fiest hall of 1975 in essence were sinilar
to those of 5 weeks carlier, although the declines now expected
e oreal GNP owere larper for the current gquarter and smaller for
the second quarter. The President’s fiscal progran, if enacted., was
expected to improve the prospects for an upturni in cconomic
activity in the second half of the year but 1o have litte impact
belore then, apart from adding 1o disposable personal income
toward the end ol the second quarter. Accordingly, it was still
anticipated  that the rise in personal consumption expenditures
would be littde, if any, greater than the increase in prices:; that
the expansion in business fixed investment outlays would fall short
of the increase i prices: that residential construction activity would
dectine further in the current quarter and then tarn up; and that
the rate of business inventory investment would fall substantially
in the first quarter and then shift 1o lignidation in the next.

The exchange rate Tor the dollar against leading forcign curren-
cies  which had been declining sinee carly September el some
what Turther between mid-December and mid-January . i associa-
ton with decrcases ininterest rates in this country relative 1o those
in other major countries. The U.S. foreign trade deflicit  alter
narrowing in September and October  remained moderate in No
veniber, as both exports and imports rose substantially. Oil-export
g countries continued o add to their investiments in the United

Record of Policy Actions of FOMC
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States, and large inflows and outflows of bank-reported private
capital were roughly offsetting,

At LS. conmmiercial banks total louans and investments declined
sharply from the end of November to the end of December,
reflecting in large part decreases in outstanding loans to businesses
and to nonbank linancial institutions; banks reduced their over-all
holdings of scecurities slightly. In contrast with immediately pre-
ceding months, businesses reduced their borrowings in the com-
mercial paper market as well as at banks, o part as a result of
cfforts 1o fund short-term debts. In carly January most banks
reduced the primie rate applicable to large corporations in {two steps
from 10%: per cent to 10 per cent, but reductions in the rate
continued to lag behind declines in commercial paper rates,

Growth in the narrowly detined money stock (M) slowed to
an annual rate of about 2 per cent in December. Growth in the
more broadly detined money stock (ML) * also slowed as net inflows
to banks of time and savings deposits other than money market
certificates of deposit (CDs) declined sharply s however, net inflows
of deposits to nonbank thrift institutions continued to improve. Over
the fourth quarter as a whole, M, and M, grew at rates of 4 and
nearly 7 per cent, respectively.t Weekly data indicated that M,
had declined somewhat in carly January but that inflows to banks
ol consumer type time and savings deposits had picked up.

On January 20 the Board of Governors announced a reduction
m reserve requirements on the net demand deposits of member
commercial banks. The action  which would release about $1 0t
billion in reserves to the banking system in the week beginning
frebruary 13 was designed to permit further gradual improvement
in bank liquidity and to facilitate moderate growth in the monetary
aggprepates.

System open market operations since the December 1617 mecet-
ing had been guided by the Committee’s decision to seek bank
reserve and money market conditions consistent with somewhat
more rapid growth in monctary aggregates over the months ahead

“Private demand deposits plus curreney in circulation.

AL plos commiercial bank time and savings deposits other than money market
CO's.

"The growth cates cited Tor the quarter are calealated on the basis ot the daily
average level e the Tast month of the gquanter relative to that in the last month
ot the preceding, quatter.
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than had occurred in recent months, while waking acconnt of
developments in domestic and international financial markets. Data
that had become available in the weeks unmediately after the
December niceting suggested that in the December- January period
the aggregates would grow at rates near or below the lower hmits
ol the ranges of tolerance that had been specified by the Comunittee.
Consequently, System operations persistently had  been directed
toward further casing in bank reserve and money market conditions.
In the statement week ending January 8, the Federal funds rate
had averaged slightly below 7% per cent down from about 8%
per cent at the fime of the December meceting.,

The data that became avaitlable on January 9 indicated stitl greater
weakness in the aggregates: it appeared that M, and A, would
rrow in the December January period at rates well below the lower
linits of the specified ranges of tolerance. The System currently
was conducting reserve-supplying operations thought to be consist
et with a weekly average Tunds rate at about the 7% per cent
lower Timit of its specihicd range of tolerance. Against the back
pround of those developments and to give the Manager greater
flexibility, Chairman Burns recommended on January 9 that the
lower limit of the funds rate constraint be reduced o 7% per cent
for the period remaining until the next Commitiee meeting. ‘The
mentbers of the Committee concurred, and over most ol that period
the Tunds rate was slightly above 7 per cent.

Short-term market interest rates declined  substantially Turther
over the inter-niecting period, inresponse to the weakening in
business demands for short-term credit, 1o System open market
operations 1o case bank reserve and money market conditions, and
to a reduction in Federal Reserve discount rates. Discount rate
reductions of 2 of a pereentage point, 10 7% per cent, at six Reserve
Banks were announced on January 3. to be cellective on January
O; shortly thereafter, rates were reduced at the remaining sis Banks.
Over the inter-meeting period the market rate on 3-month ‘Treasury
bills declined nearly three-fourths ol a percentage poiul, to about
6.40 per cent, and rates on private short-tern instruments declined
considerably more,

Yields oo lonper-term bonds in general changed  little i the
inter- mecting, period — despite the declines i short-term rates . be
cause corporate financing i 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 scason, and a near-ree-
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 and yields on commitments in
the sccondary market for Federally underwritten mortgages declined
further from carty December to mid-January.

The Treasury was expected 1o announce shortly the terms of
its mid-February refunding. Of the maturing issues, $3.55 billion
were held by the public.

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

The Committee concluded that growth in M, and M, over the
January—February period at annual rates within ranges ol tolerance
of 3% to 6% per cent and 7 to 1O 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 (RPD’s) within a range of tolerance of 6% to 9% 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 6% w0 7% 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 for supplementary instructions betfore the next
scheduled  mecting if significant inconsistencies  appeared o be
developing among the Committee’s various objectives and con

straints.,

The tollowing domestic policy directive was issued to the Pederal

Reserve Bank of New York:

The information revicewed at this meeting suggests that real output
of poods and services fell sharply in the fourth quarter of 1974 and
that further dectines are in prospect for the meonths inmediately
ahicad. [n December dechines in industrial production and employ
ment apam were sharp and widespread, and the unemiployiment rate
mereased [rom 6.5 1o 7.1 per cent. Average wholesale prices of
indusirial commodities were unchanged, after having, risen much less
rapidly from August to November than cirlier in the year. and prices
of farm and food products declined. In recent months mercases in
average wage rates have been Luge, but not so larpe as in the spring
and summer.

In his State of the Union message. the President set forth a program
ol tiscal stimulus, including tax rebates Tor individuals and a tenpo
rary increase in the investment tax credit for business. The President
also proposed i new progrium o reduce the consumption of enerpy:
the program ancludes new taxes in the cnergy arca along  with
measures ol tax reliel that, on balance, are designed to have a neutral
elfect on the size ol the Federal deficit.

The dollin in December and carly Jianuary continued the gradual
decline against leading foreign currencies that began in Seplember.
In November, as in October, the .S, foreign trade deheit was
moderate; sizable inflows ol oflicial funds from oil exporting coun-
tries continued, while other capital inflows and outllows reported
by banks were roughly offsetting.

The narrowly detined money stock grew at an annual rae of -4
per cent over the Tourth guarter of 1974, while the more broadly
delined measure ol the stock grew at a rate of nearly '/ per cent.
In December and carly January, however, the narrowly  defined
money stock chunged Titte, Net inflows of consunier type fine and
savings deposits af banks slowed sharply in December, although they
confinued (o improve at nonbank thriflt institutions: in carly January
deposit inflows at banks picked up. Business demands for short-term
credit, both at banks and in the commercial paper market, moderated
further in December, whife demands in the long-term market re
mained strong. Over recent weeks short-ferm market interest rates

)

ia

RN



236

Federal Reserve Bulletin f1 April 1975

have declined substantially, but yields on long-term securities have
changed little, on balunce. Federal Reserve discount rates were
reduced from 7% to 7% per cent in carly January, and on January
20 the Board 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 resisting inflationary pres-
sures and working toward cquilibrium in the country’s balance of
payments, to foster financial conditions conducive o cushioning
recessionary tendencics and stimulating ccononiic recovery.

To implement this policy, while taking account of the forthcoming,
Treasury financing, developments in domestic and international fi-
nancial markets, and the Board’s action on reserve requirements,
the Committee secks 1o 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 tor this action: Messrs. Burns, Black. Bucher,
Clay, Coldwetl, Holland, Kimbrel, Mitchell, Shechan,
Wallich, Winn, 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 M, had been only modest. Growth rates for the January-February
period appeared to be well below the fower limits of the ranges
of tolerance specified by the Committee. The weakness in the
monctary 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 Pederal 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 ol the members concurred in the Chairman’s recom-
mendation that, in light of those developments and of the reduction
in discount rates cftective that day, the lower limit of the funds
rate constraint be reduced to 6% per cent. Mr. Shechan did not
concur because he preferred to reduce the lower limit of the funds
rate constraint 10 6 per cent, rather than 6% per cent.
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1S

Amendment to authorization for domestic open market
operations

On January 30 the Commitiee members voted 1o amend a provi
sion of paragraph 2 of the authorization for domestic open market
operations, which spectlied that a Reserve Bank other than the
New York Bank could purchase special certificates of indebtedness
directly from the Treasury only if the latter Bank was closed, hy
striking the word ™" i the clause “or, il the New Yoark Bank
15 closed,”” and inserting inits place the words ““under special
circumstances. such as when, .77 With this amendment, para-
praph 2 read as follows:

The Tederal Open Market Committee authorizes and direets the
tederal Reserve Bunk of New York, ore under special circumn
stances, such as when the New York Reserve Bank s closed, any
ather Federal Reserve Bank. 1o purchase directly from the ‘Treasury
for its own account (with discretion. in cases where it secims desira
ble, 1o ssue participations to one or more Federal Reserve Banks)
such amownts of special short term certificates of indebledness as
may be necessary fron tinwe to time for the temporary accommo
dation of the Treasury: provided that the rate charped on such cer
tificates shall be a rate Yo of T per cent below the discount rate
of the Federal Reserve Bank of New York at the time of such pur
chases, and provided further that the total amount o such certiti
cates held at any one time by the Pederal Reserve Banks shadl ot
exeeed S billion.

Voies Tor this action: Messrs. Burns. Black, Bucher,
Clay. Coldwell. Holland. Mitchell, Shechan, Winn,
Buaughmin, and Debs. Votes against this action: None.

Absent and not voting: Messrs. Hayes, Kimbrel, and
Wallich. ¢Mr. Debs voted as alternate for Mr, Hayes
and Mr. Baoghiman voted as alternate Tor Mr. Kimbrel.)

This action wus taken on the recommendation of the Account
Muanager. who had advised Comnnttee members that, under cer
tain circumstances involving  holidays not uniformly celebrated
throughout the country, it would be convement Tor the Treasury
il the authority Tor Reserve Banks other than New York to pur-
chase special “Freasury certificates ol indebtedness was not con-
fincd exclusively to times when the New York Reserve Bank was
closed,
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MEETING HELD ON FEBRUARY 19, 1975

1. Domestic policy directive

The information reviewed at this meceting suggested that real output
ol goods and services, which had declined throughout 1974, was
falling sharply further in the first quarter of 1975; that the rise
in prices was moderating significantly; and that nominal GNP was
declining. Stafl’ projections suggested that real cconomic activity
would recede turther in the second quarter and that price increases
would continue to moderate.

In Junuary retail sales had risen somewhat, according (o the
advance cstimate, but they had remained well below the levels
of last summer and carly autunn. For the third consecutive month
cutbacks in production and employment were substantial and wide-
spread, in part because of continuing efforts to liquidate inventories.
The unemployment rate rose a full percentage point, o 8.2 per
cent, and the number of persons working only part time increased
further.

The advance in the index of average hourly ecarnings for private
nonfarm production workers was substantial in January, but as in
the hinal months ol 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 maoderately 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 carlier months in 1974,

The latest stall projections for the first hall of 1975 suggested
that nominal GNP would change little and that real GNP would
contract substantially more than had been expected at the time of
the Tast mecting, (o a considerable extent because the curtailment
in business fixed investment and the liquidation of business inven-
torics were now expected o be sharper than had been anticipated



carlier. It was now expected that the rise in disposable personal
income would Tall short of the increase i consumer prices until
late mn the second quarter- when tax rebates were scheduled under
the administration’s budget proposals — and that real personal con-
sumption expenditures would decline. However, the more rapid
Liquidation of inventories expected in the first halt ol the year
along with the tax rebates and other stimulative fiscal measures
in prospeet tended to strengthen the prospects for an upturn in
ceonomic activily in the second half,

The exchange rate for the dollar against leading, foreign curren-
cies remained under downward pressare throughout January. in
carly I'ebruary the Federal Reserve System and some Huropean
central banks began concerted intervention purchases of dollars in
the exchange markets, which  in conjunction with sharp decreases
in BEuropean interest rates-  arrested the dectine inthe value of the
dollar. In the days just before this mecting. however, downward
pressure was renewed and the value of the dollar declined some
what. In Deceniber the ULS. foreign trade deficit had widened,
reflecting o substantial increase 1 imports of Tuels and decreases
in cxports ol many nonagricultural products.

At U.S. commercial banks total oans and investments rose
moderately from the end of December 1o the end ol January, alter
having declined sharply in the preceding month. Over the 2- month
period, outstanding, bank  loans to business declined; business
demands for short-term credit weakened both at banks and in the
commercial paper market, reflecting the recession in cconomic
activity and business funding of short-term debts through heavy
capttal market tinancing. Consumer loans al banks also declined,
while real estate loans increased moderately. In fate January and
carly February most banks gradually reduced the prime rate appli-
cable to Lurge corporations from 10 per cent 10 8% per cent, but
reductions in the rate continued to fag behind declines in short term
market interest rates.

The narrowly defined money stock (M) which bad prown at
an annual rate of about 4.5 per cent in the fourth quarter of
L0774 dechned at a rate of about 9.5 per cent in January, rellecting
a sharp decrease 1 demand deposits; the amount of currency in
circulation continued o expand. Net inflows ot consumer- type time
and savings deposits at banks and at nonbank (hrift institutions
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were strong, and broader measures of the money stock (M, and
M.) continued to grow, although at rates well below those in the
fourth quarter of last ycar.

On January 22 the Treasury announced that it would auction
up to $5.5 billion of notes and bonds, of which $3.55 hillion
represented refunding of publicly held notes that were to mature
in mid-February. In auctions on January 28, 29, and 30, respec-
tively, the Treasury sold $3 billion of 3'Y-year notes at an average
price o yield 7.21 per cent, $1.75 billion of 6-year notes at an
average price to yield 7.49 per cent, and $750 miflion of 25-ycar
bonds at an average price to yield 7.95 per cent.

System open market operations sinee 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 monctary aggregates over the months ahead than had occurred
in recent months, while taking account of the forthcoming Treasury
financing, developments in domestic and international  financial
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 mecting suggested that
in the January—lebruary 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 casing in bank reserve
and money market conditions. The Federal funds rate, which had
averaged 7% per cent in the statement week ending January 22,
had declined by the statement week ending February S to an average
0% per cent, the lower limit of its specified range of tolerance.

The data that became available in carly February indicated stifl
greater weakness in the aggregates: it appeared that growth rates
for M, and M, in the January--February period would fall well
below the tower Timits 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% 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 (0 case bank reserve and money market conditions. On
the day before this mecting the market rate on 3-month ‘Treasury
bills was 5.32 per cent. down about 1 percentage point from the
rate at the time of the last meeting. Federal Reserve discount rates
were reduced at nine Reserve Banks from 7% o 6% per cent,
effective February 5; shortly thereafter, rates were reduced at the
remaining, three Banks.

The continued casing, in short-term interest rates contributed to
sigimficant dectines i longer-term rates, notwithstanding a larpe
volume of offerings of new issues. Public offerings of corporate
bonds rose sharply in January to a near-record volume. and ouly
a moderate decline was in prospect for February. In the home
mortgage narket, contract interest rates on new commitments for
conventional mortgages in the primary market and yields on com
mitments in the secondary market for Federally underwritien mort
sages declined substantially further during January.

The Committee decided that the cconomic situation and outlook
called for more rapid growth in monctary aggregates over the
months ahcad than had occurred in recent months. A stafl analysis
suggested that the demand for money would rebound and  that
growth in M, would be substantial iy the weeks immediately ahead,
in accordance with an expected shift toward a more normal rela-
tionship between the transactions demands for money and nominal
GNP. However, in part because of the weaker behavior of nominal
GNP now projected, it appeared likely that if M, were 0 grow
at a rate consistent with the Conmmiltee’s longer-run objectives for
the moncetary aggregates, money market conditions would have to
rase Turther i the period immediately ahead. Sustained strength
in net inflows of consumer-type time and savings deposits to banks
and to nonbank thrift institutions was anticipated, in response (o
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 Commitice concluded that growth in M, and M, over the
Lebruary - March period at annual rates within ranges of tolerance
of 5% 1o 7% per cent and 6% to 8Y2 per cent, respectively, would
be consistent with its longer-run objectives for the monetary aggre-
gates. The growth rate of reserves available to support private
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nonbank deposits (RPD’s) in the same period was expected to be
low —in a range of %4 o 2% 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% 10 6% per cent, if necessary in the course of seeking moncetary
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 Bank of New York:

The information reviewed at this meeting suggests that real output
of goods and services is continuing to fall sharply in the current
quarter. In January declines in industrial production and employment
were large and widespread for the third consecutive month. The
uncmployment rate rose a full percentage point to 8.2 per cent.
Average wholesale prices of industrial commoditics, which were
unchanged in December, rose moderately in Junuvary, and prices
of farm and food products declined lurther. In recent months
nereases in average wage rafes have moderated. although they have
still been large.

The dechine in the forcign exchange value of the dollar was
arrested in ecarly February by concerted central bank intervention
and a sharp decline in Huropean interest rates, but in recent days
the dollar has declined somewhat. In December the ULS. foreipn
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
annual rate of about 4% per cent over the fourth quarter of 1974,
declined sharply in January. However, net inflows ol consumer type
time and savings deposits at banks and nonbank 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
Tallen substantially Turther, and yields on long term sccurities also
have declined. Federal Reserve discount rates were reduced from
T 1o 6% per cent in carly February.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee 1o foster tinancial conditions con-



ducive 1o cushioning recessionary tendencies and stimulating eco-
nomic recovery, while resisting inflationary pressures and working
toward equilibrium in the comntry’s balance of paymients,

To implement this policy, while taking account ol developments
in domestic and international financial markets, (he Committee seeks
to achieve bank reserve and money market conditions cousistent
with more rapid growth in monctary apgrepates over the months
ahead than has occurred i recent months,

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

Absent and not voting: Mr. Shechan,

2. Amendment to foreign curreney directive

At this mecting the Commitiee amended paragraph 2(¢) of the
forcign currency directive to delete the word “*Special™ from the
phrase “Specud Manager™ wherever the phrase appears in that
paragraph. In other actions at the meeting the Committee had
approved a realignment of personnel who supervise System open
market operations at the Federal Reserve Bank of New York under
the Commitiee’s direction.! The realignment  which followed ac
ceplance of the resignation of the incumbent Special Manager in
connection with his  planned retirement  from the New  York
Bank involved, among other things, the climination of the posi-
tion of Speciad Manager for Foreign Currency Operations and the
assignment ol responsibility tor the conduct of open market opera
tions in forcign currencies, as well as in domestic securities, (o
the Manager of the System Open Market Account. "The amendment
to the foreign currency directive was made 1o conform to these
chanpes.

Votes for this action: Messis. Burns,  Flayes,
Black, Bucher. Clay, Coldwell, Holland, Kimbrel.
Mitchell, Shechan, Wallich, and Winn,  Voltes
against this action: None.

"Revisions in the Committee’s Rules of Orpanization and Rules of Procedure
wade for ths puipose were published in the Federal Register Tor Mar, 7, 1975,
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3. Amendment to authorization for domestic open market
operations

On March 10 the Committee members voted to amend a provision
of paragraph 2 of the authorization for domestic open market
operations to raise from $1 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 Commiittee authorizes and directs the
Federal Reserve Bank of New York, or, under special circum-
stances, such as when the New York Reserve Bank is closed. any
other Tederal Reserve Bank, (o purchase directly from the Treasury
for its own account (with discretion, in cases where it scems
desirable. o issue participations to one or more Federal Reserve
Banks) such amounts of special short-term certificates of - indebt
cdness as may be necessary {rom time 1o time for the temporary
accommodation of the Treasury: provided that the rate charged on
such certificates shall be a rate of Y of 1 per cent below the discount
rate of the Federal Reserve Bank of New York at the time of such
purchases. and provided (urther that the total amount of  such
certificates held at any one time by the Federal Reserve Banks shall
not exceed $2 biflion,

Votes Tor this action: Messrs. Burns, Hayes,
Baughman, Coldwell, Bastburn, Holland, Mayo,
Milchell, and Shechan. Votes against this action:
Nane.

Abscnt and not voting: Messrs. Bucher., Mac-
Laury. and Wallich.

This action was taken on the recommendation of the Account
Manager, who had advised that current projections of Treasury
balances had indicated that temporary cash low points in mid-March
and again in mid-April might require special borrowing as high
as $300 mitlion to $700 million. In view of the day-to-day volatility
in the Treasury’s account, and in estimates of changes in that
account, the Manager had recommended the increase of the limit,
with the understanding that he would recommend restoration of
the S1 billion limit as soon as it appeared reasonable to do so.

& - i
Records of policy actions taken by the Federal Open Market Committee at cach
meating, in the form in which they will appear in the Bowrd™s Annual Report,
are released about 45 days alter the mecting and are subsequenty published in
the Buta,
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Statutes, regulations, interpretations,

RULES REGARDING DELEGATION
OF AUTHORITY

The Board of Governors has amended its Rudes
Regarding Delegation of Authority 1o reflect the
defegation of wathiority (o review and make deter
minations with respect o an appeal ol denial of
aceess o records ol the Board requoested parsuant
to the Freedom ol Information Act and provided
for in section 261 ey ot the Board’™s Rules Re
garding Avatlability of nformtion.

AMENDMENT TO RULES
REGARDING DELEGATION Ol
AUTHORITY

Fiffective March 19, 1975, section 265, Ta(h) is
added 1o read as follows:

SECTION 205, la  Seeciric FUNCTIONS Dl
FGATED 10 BoarD MEMBERS

(b) Any Board mcmber
Chairman is authorized:

(1) Under section (aX6) ol the Frecedom ol
Information Act (5 LE.S.C. 8 552 and Part 201
of this Chapter (Rules Regarding Availability of
[nformation) to review wd make o detennination

designated by the

with respect o an appeal of denial of acceess to
records of the Board made inaccordance with the
procedures prescribed by the Board.

INTERPRETATION OF REGULATION Y

BANK HOL.DING COMPANIES

ACTIVITIES CHLOSEY RETATED TO BANKING

Data processing: The authority of holding com-
panies under § 225 ) o cngape in data process:
g activities s intended o permit holding, compa
nies to process, by means of a computer or other

and dccisions

wise. data for others ol the kinds banks have
processed, by one means or another, in conducting
their internal operations and accommodating their
customers. I is not intended 1o permit holding,
companices to engage in automated data processing,
activitics by developing programs cither upon their
own initiative or upon request. unless the data
involved are financially oriented. The Board re
gards as incidental activities necessiry (o carry on
the permissible activities i this area the following:
(1) making excess computer time available (o
anyone so long as the only involvement by the
holding conpany systewr is Turnishing the facthty
and necessiary operating personnel: (23 selling a
byproduct of the development ol a program for
a permissible data processing activity; and (3)
furnishing any dativ processing service upon re:
quest ob acustomer il such data processing service
is not otherwise reasonably available in the rele-
vant market areaz and ¢ supplying formatting, for
computer output wicrolihm and supplying com
puter output microfilin only as an output option
for data otherwise being pernnissibly processed by
the holding company system,

FEDERAL OPEN MARKET COMMITTELE

RULES REGARDING
OFF INFORMATION

AVALILABILITY

The Tederal Open Muarket Committee has
amiended its Rules Regarding Availability of In-
formation to indicate that the domestic policy
dircctive adopted at cach mecting of the Connnit
tee will be published o the Federal Register ap
proximately <5 days alter (he dine of 1t adoption,
rather than approxinuitely 90 days as previously
provided i that subsechon,

AMENDMENT TO RULLES
REGARDING AVAILABIHITY OF
INFORMATION

fdlective March 240 1975, section
amended to read as follows:

27150 s
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SECTION 2715 -DEFERMENT OI' AVAILABIIL.-
1Y OF CERTAIN INFORMATION

(1) Deferred availability of information. In
sonie instances, certain types of information of the
Committee are not published in the Federal Regis-
ter or made available for public inspection or
copying until alter such period of time as the
Committee may determine to be reasonably nec-
essary to avoid the effects deseribed in paragraph
(D) of this section or as may otherwise be necessary

to prevent impairment of the effective discharge
of the Committee’s statutory responsibilities. For
example, the Committee’s domestic policy diree-
tive adopted at cach meeting of the Committee
is published in the Bederal 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 Federal Repister or is other-
wise released to the public by the Committee.

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

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

ERIE BANKSHARES, INC.,
LERriE, KANSAS

Order Denving Formation of Bank
Holding Company

Frie Bankshares, Inc.. Frie, Kansas, has applied
for the Board’s approval under § 3a)(1) of the
Bank Holding Company Act (12 U.S8.C.
1842(2)(1)) 10 become o bank holding company
through acquisition of 97 per cent of the voting
shares  of Home  State Bank, Kansas
(“"Bank™™). Applicant has also applied, pursuant
to § HexB) of the Act (12 U.S.C. 1843(c)u8))
and § 225.4b)(2) of the Board™s Regulation Y,
for permission 1o acquire the Virgil AL lLair
Agencey. Erie, Kansas C*Agency™ ), an agency that
primarily sclls credit life and credit accident and
health insurance. Upon acquisition of  Agency,
Applicant proposes to expand Apency’s activitics
1o 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 Board in
§ 225.4(a) 9Nl of Regulation Y as permissible
for bank holding companies, subject o Board
approval ol individual proposals in accordance
with the procedures of § 225.4().

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 Federal Register 3961 1), The
time for filing comments and views has expired,
and the Board has considered the applications and

Frice,

all comments received, including those subimitted
by the Kansas Association of Mutual Insurance

Agents and by several Jocal Kansas insurance
agents, in light of the lactors set forth in § 3(¢)
of the Act (12 U.S.C. 1842(¢)) and the consid-
erations specified in § 4(e)}B) of the Act.

Applicant is a nonoperating corporation organ-
ized for the purposes of becoming a bank holding
company through acquisition of Bank and of ac-
quiring Agency from the principals of Bank, Bank
(deposits of $7.1 mitlion), the only banking insti-
tution in Erie, 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 Neosho County banking market and
holds approximately 11 per cent of the total de-
posits in the market. (All banking data are as of
June 30, 1974 'The principals of Bank also own
the controlling interest in the Stark State Bank,
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 transaclion represents arestruc-
turing of the ownership of Bank 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 ceffects on competition
i any relevant arca. Accordingly, based on the
forcgoing and other facts of record, competitive
considerations arc consistent with approval ol the
application (o acquire Bank.

As it has indicated on previous occasions, the
Board believes that o bank  holding  company
should be a source of financial and managerial
strength for its subsidiary  bank(s) and cvery
proposed formation or acquisition is cxamined
closely with this consideration in mind. Under the
proposal, Applicant would incur debt of $515.,000,
which Applicant proposes to service through divi-



dends rom Bunk and income from Agency. In
the Board™s view, the debt retiseiment program of
Applicant, which involves substantial dividends
from Bank, may not provide Applicant with the
necessary financial flexibility to service the acqui-
sition debt while maintaining Bunk™s capital at a
desirable level. In this Tatter connection. the Bourd
notes also that Bank™s overall tinancial condition,
icluding certain of its equity capital ratios, has
declined somewhat stnee control of Bank  was
acquired by principals of Applicant in 1972, 1t
appears that this sitwation has developed in part
duc to a lack of banking experience on the pirt
of Applicant’s principals. Thus, on the basis of
the foregomyg and other facts of record, the Board
is unable to conclude that managerial  consid
crations lend any weight toward approval of the
application. Accordingly, the Board concludes that
the above considerations relating (o the banking
fuctors weigh apainst approval of the application.

The proposed formation represents merely  a
restructuring of the ownership of Bank with no
significant changes in Bank’s operations or the
services offered to customers. Consequently, con
siderations relating to the convenience and needs
of the community 1o be served lend no weight
toward approval of the application.

On the basis of all the circumstances concerning,
this apphication, the Board concludes that the
banking considerations involved in the proposal
present adverse lactors bearing on the financial
condition and managerial resources of Applicant
and Bank. Such adverse factors are not outweighed
by any procompetitive eilects or by benefits which
would result in serving the convenience and needs
of the community. Accordingly, it is the Board’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.!

By order of the Board of Governors, eflective
March 21, 1975,

Vaoting tor this action: Chairman Burms and Gover

nors Mitchell, Shechan, Holland, Wallich, and Cold
well, Absent and not voting: Governor Bucher.

ALLISON,
Seeretary of the Board.

(Signed) Turopory 14
Jstatr

Haview of the Bowrd™s acton wath respect 1o e appheation
1o become a bank holdmy company . conmideration ot the §
HONE) appheation 1o engage inoansuranee ageney activilies

becames oot
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Orp KeENT Financian CORPORATION,
GRAND Rarips, MICHIGAN

Order Denying Acquisition of Bank

Old Kent Financial Corporation, Grand Rapids,
Michigan, a bank holding company within the
meaning of the Bank Holding Company Act, bas
applied for the Board™s approval under § 3¢a)3)
of the Act (12 ULS.CL 1842¢a)3)) to acquire all
of the voting shares of the successor by merger
1o National Lumberman’™s Bunk and "Trust Com-
pany. Muskcegon, Michigan (**Bank™™). The bank
mto which Baok is to be merged has no signifi-
cance except as a means o facilitate the acquisition
of the voling shares of Bank. Accordingly, the
proposed acquisition ol shares of the successor
organization is treated herein as the proposed ac-
quisition of the shares of Bank.

By Order dated January 25, 1974, the Board
ol Governors denied the subject application (39
Pederal Register 5374). Therealter, on August 9,
1974, the Board granted a Request for Recon-
sideration filed by Applicant, pursuant to section
262.3()(5) of the Board™s Rules of Procedure (12
CEFR 262.3(2)5)). whereby the Board agreed to
reconsider the application.

Notice of the Board’s action agrecing (0 recon
sider the application to acquire Bank has been
given (39 lederal Register 30080). The time for
filing. comments and views with respect to the
application has ¢xpired. The Board 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 lorth in § 3(¢) of the Act,

Applicant, the seventh largest banking organi-
zation in Michigan, controls four banks with ap-
pregate deposits of approximately $858.3 million,
representing aboul 3 per cent of (he total deposits
in commercial banks in the State.' Acquisition of
Bank (511110 million in deposits) would increase
Applicant’s share of deposits in the State by less
thun once per cent and would not significantly
increase the concentration of banking resources on
a statewide basis.

Bank, the seceond largest ol three banks head-
quartered in the city of Muskegon, has about 24
per cent of the total commercial baunk deposits in

'State banking datic are as ol June 300 1O
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the Muskegon-Grand Haven banking market, and
is the sccond largest of five banks in that market.?
The first 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 Grand Haven and cach control
approximately 12 per cent of total deposits in
commercial banks in the market.®

Applicant’s lead bank, Old Kent Bank and ‘Urust
Company (Old Kent™), is located in Grand
Rapids, which s approximately 35 miles cast of
Muskegon. Old Kent (deposits of about $708
million) is the largest banking organization in the
Grand Rapids banking market with 49 per cent
of the commercial bank deposits in thut market.
Although Bank and Old Kent are located in sepa-
rate banking markets, the Board, in its carlicr
Order with respect to this application, noted that
Old Kent derived some loans, deposits and trust
accounts from Bank's service arca and that Bank
derived deposits [rom Old Kent's service arca. The
Board concluded that consummation ot the pro-
posal would climinate existing competition be-
tween Old Kent and Bank and the probability of
increased competition developing between them in
the future.

In connection with the reconsideration of this
applivation, Applicant submitted in response o a
Board request additonal data that indicated the
amount of business  that both banking  organi
sations  obtained  from cach other’s  respective
market arcas, the geographic definition of which
had been previously published by the Board.! On
the basis of this new data, the Board believes that
the amount of business that Old Kent obtains from
Bank's market area is meaningful. especially for
such banking services as commercial accounts,
dairy and farm accounts, large certificates of de-
posit and trust business. It further appears from
the record that Old Kent is an active competitor
in Bank’s relevant market arca for certiam banking
services. The influence of Old Kent in the relevant

“The Mushepon Grand Flaven bankmy narket s approsi
mated by the Muoshepon Grand Tinen Ranally Metno Aaea
which consists of most of Muaskepon County and the northwest
corner ol Ottawa County .

ANlarhet data e as of Tune 30, 197

Bourd Order dated By 25019700 denymy the subject
application (60 Federal Reserve Brorr o 1350 and Board
Order of October 20 1974 approving the appheatton o Na
tonal Denort Corporation, Detroit, Michiran, o acquire Gand
Vidley Natonal Bank. Grandyille, Muchigam €39 Federal Rep
Ister 36510).

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

In its previous action on this application, the
Board also concluded that consummation of the
proposed acquisition would celiminate the likeli
hood that Applicant would enter the market de
novo and thus would have an adverse effect on
potential competition, In the reconsideration re-
quest, Applicant argued that the Board was in error
in not taking into consideration an application filed
with the Regional Administrator of National Banks
for the formation of o de nove national bank to
be located in Norton Shores. However, that de
novo application has now been withdrawn and the
Board continues o be ol the view that Norton
Shores is a section of the refevant market which
is capable of supporting new entry. In addition,
the Board believes Applicant is one of the most
tikely entrants into the Muskegon-Grand §laven
banking market in view of its relative size, its
proximity to the market, and its penchant for
expanding i western Michigan.  Furthermore,
Applicant has the resources and expertise to enter
the relevant market de novo. In view of the fore-
poing, the Board reaflivms its conclusion that con-
summution of the proposcd acquisition would have
an adverse effect on potential competition in the
Muskepon-Grand Haven banking market.

The Board previously concluded that competi-
tive considerations relating  to this  application
weighed sufliciently against approval that it should
not be approved unless the anticompetitive eflects
were outweighed by considerations refating to the
financial and  managerial resources and  {uture
prospects ol Applicant and Bank or the conven
ience and needs of the communities o be served.
In addition to the foregoing, the Bowrd expressed



concern, and continues to e of the view. that
approval of the proposed acquisition would per
petuale a trend whereby Applicant would become
dominant in a four county region in western
Michigan (approximated by Kent, Ottawa, and
Muskegon Counties. plus the lower one-third of
Newaygo County). The Grand Rapids, Holland,
Fremont and  Muskepon Grand
markets are abl located within this four-county
region. Applicant is the leading organization in
the Grand Rapids market and bas made significant
acquisitions in the adjacent Holland and Fremont
markets. As noted above, Applicant s already
capable of exerting a competitive influence on the
Muskegon Grand Haven market by virtue ol its
significant presence in Grand Rapids. Applicant™s
proposal 1o acquire the second largest bank in the
Muskegon-Grand Haven banking market would

Haven banking

increase Applicant’s share of the tatal deposits in
the Tour-county region from 37 per cent to about
42 per cent, nore than twice the share (I8 per
cent) of the second largest banking organization
in the region ™ In the Board™s opinion, the subject
proposal woulkd inhibit competition by enhancing
Applicants  significint position in the  region.
thereby increasing the size disparity among the
buanking organizations in this section of the State
and increasing the concentration of banking re
sources in the region. Also. approval of this pro-
posal would remove Bank as an entry vehicle for
a bank holding company not already represented
in the region  an alternative that, il accomplished,
would serve to promote competition in the region.
Further, in view of the fact thaiat Applicant’s e
sources are finite, consummation of the proposed
acquisition would detract from Applicant’s ability
to enter and compete inother markets in the State
outside of the western region of Michigan.

Accordingly. based on the foregoing and the
facts of record. the Board continues 1o be of the
view that the anticompetitive eltects flowing from
Applicant’s proposal are such that approval of the
subject application would not be in the public
interest and that the application should be denied
unless the anticompetitive eflfects of the proposal
are outweighed by positive considerations in the
record.

The finuncial and managerial resources and fu
ture prospects of  Applicant and its subsidiary
banks are regarded as satislactory and consistent
with approval of the application. Bank has sound

“Regronal dativ e as of Tune 30,0 1970
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financial resources and has recently retained sufli-
cient carnings fo strengthen its capital position,
In view ol the Toregoing, Bank appears to be a
viable independent competitor and the importance
ol Applicant’s proposcd assistance by injecting
equity capital into Bank is mitigated. While Ap-
plicant has the resources o assist Bank with man-
agement succeession, it appears that any problems
cncountered by Bank in this arca could be reme:
died by other fess anticompetitive means than the
proposed acquisition by Applicant. Accordingly .
the Board does not regard considerations relating,
to the banking factors as providing  sipnificant
weight toward approval ol the application.

With respect to convenience and needs consid
crations, Applicant has indicated  that it would
cilect changes in Bank's services in such arcas
as trust services, tarm lendingnternational serv
wes, and services for larger commercial custom
urs. However, no evidence has been presented that
the bunking needs of the public in the relevant
niarkel are not presently being met. Thus, in the
Board’s view. such considerations are consistent
with, but do not lend substantial weight 1oward,
approval of the application.

On the basis of the Toregoing, the Bourd con
tinues to lind that anticompetitive ctfects flowing
from Applicant’s proposal are not outweighed by
considerations relating, to banking tactors or relat
ing to the convenienee and needs of the community
to be served.

Accordingly, on the basis of the record in this
case and for
the Board's Order ol January 25, 1974 is hereby
aftirmed, and the subject application is denied.

By order of the Board of Governors, effective
Muarch 26, 1975,

the reasons set forth hereinbefore,

Voting for this action: Govemors Bucher, Holland.
Wallich, and Coldwell. Absent and not voting: Chain
man Burns and Governors Mitchell and Sheehan.

(Sipned) Turobore EoADLsoN,
[srar) Secretary of the Board,
Repunt ¢ oF TexAs CORPORATION,
Davias, Texas

Order Approving Merger of Bank Holding
Compaties

Republic of Texus Corporation, Dallas, ‘Texas
(“*Applicant’™y, a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board’s approval under §
RSy of the Act (12 U.S.CUTRA2G0(5)) to merpe
with Houston National Company. Houston, Teaas
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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 (‘*‘Bank’’). 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 cxpired, and the Board
has considered the application and all comments
received in light of the factors set forth in § 3(c)
of the Act (12 U.S.C. 1842(¢)).

Applicant controls two banks' with aggregate
deposits of approximately $2,000 million,? 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.® 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 State 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 novo
entry, and several banks smaller than Bank are

'In addition, Applicant indirectly controls interests of more
than 5 per cent but less than 25 per cent in 21 banks.

*This tigure does not include foreign deposits which
amounted to $1,183 million as of June 30, 1974,

JAN banking data are as of June 30, 1974, and reflect holding
company formations and acquisitions approved through Jan
uary 31, 1975,

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 eflects of the proposal on present and
future competition are minimal. Bank does 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. Morcover, Bank is the only
banking organization of the scven 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 § 4(a)(2)
of the Act were factors weighing in favor of
approval of that application (38 Federal Register
30580).* 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 cfforts towards the
disposal of its impermissible activitics. 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-

*For a deseription of the nonbanking interests which Appli-
cant is required to divest, see the Bowd’s determination of
September 10, 1973 regarding the **grandfather™ privileges
of The Republic National Bank of Dallas with respect to The
Howard Corporation, Dallas, Texas (**Howard'') (1973 Fed-
cral Reserve Buiruriv 768).
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ceeds used at least in part to provide the additional
capital funds contemplated. On the basis of its
judgment that the above objectives are likely to
be achieved, the Board finds that considerations
relating to the financial and managerial resources
could be considered reasonably satisfactory and
the overall prospects of Applicant and its subsidi-
ary banks favorable and consistent with approval,

Considerations relating to the convenience and
needs of the community served by Bank 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. 1t is the Board’s judgment that consum-
mation of the proposed acquisition would be in
the public interest and that the application should
be approved.

On the basis of the record, the application is
approved for the reasons sunmimarized above. The
transaction shall not be made (i) before the thir
ticth calendar day following the effective date of
this Order or (b) later than three months after the
effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Dallas pursuant to
delegated authority,

By order of the Board of Governors, effective
March 18, 1975,

Voting for this action: Chairnun Burns and Gover-
nors Mitchell, Shechan, Bucher, and Coldwell. Voting
against this action: Governors Holland and Wallich,

(Signed) Turopore B, ALLISON,
|sEalL} Secretary of the Board.
Dissenting Statement of
Governors Holland and Wallich

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

As noted in the majority’s statemient, the Hous-
ton market is attractive for de novo entry and there
are several banks smaller than Houston National
Bank in the market that could serve as a foothold
acquisition for Applicant. Furthermore, it is evi-
dent that Applicant is one ol the most likely
entrants into the 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
hercin would foreclose the likelihood that Appli-
cant would enter the market through a more com-
petitive alternative rather than through the acqui-
sition of @ bank with such substantial resources
as Houston National Bank. A further consideration
involved in this proposal is the fact that its con-
summation would also foreclose the possibility
that Houston National Bank 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.

I addition, Governor Holland agrees with the
majority that some recent improvement has oc-
curred in the capital position of Republic National
Bank of Dallas. However, contrary to the view
cxpressed by the majority, he belicves 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 time when its managerial
and financial resources might more appropriately
be directed toward strengthening  the  financial
conclition of Republic National Bank and its other
subsidiarics. 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 to serve as a source of financial strength
for Republic National Bank and to deal with the
managerial and financial questions posed by its
other aftiliates, including the divestiture of Appli-
cant’s impernnssible nonbanking interests alrcady
mandated by carlier Board action.

ORDERS UNDER SECTION 4 OF BANK
HOLDING COMPANY ACT

FIRST TENNESSEE NATIONAL CORPORATION,
Mumretiis, TENNESSEL
Order Approving De Novo Expansion of Insur-
ance Agency Activities

First Tennessee National Corporation, Mem-
phis, Tennessee, a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board’s approval, under §
4(c)(8) of the Act and § 225.4(b) of the Board’s
Regulation Y, (o engage de novo in certain addi
tional insurance activities throngh its subsidiary,
Crown Finance Company (“*Crown’), St. lLouis
County, Missouri. Applicant is secking approval
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for Crown to expand its insurance agency activities
to include acting as agent for the sale of: (1)
joint-spouse credit lile insurance on a redacing
term basis and (2) physical damage insurance on
personal property pledged as collateral for an ex-
tension of credit.! Such activities have been deter-
mined by the Board to be closely related to bank-
ing (12 CER 225.4(a)(9)). The Board has reviewed
the instant proposal in order that it might be
assured that the specitic coverages applied for
under § 225.4(a)(9) were of the kind deemed
permissible under its 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 (39 Federal Register 28189). The time
for filing comments and views has expired, and
the Board has considered all comments received
in the light of the public interest factors set forth
in § 4(0)8) of the Act (12 U.S.C. 1843(¢)(8)).

Applicant, the largest banking organization in
Tennessece. controls 12 subsidiary banks with ag
gregate deposits of $1.2 billion, representing ap-
proximately 10.6 per cent of total deposits in
commercial banks in that State.” Applicant also
controls numerous nonbank subsidiaries that en-
gage in a variety ol activities, incluoding mortgage
banking, investmient and management  services,
personal property leasing, trast services, and rein-
suring credit lite and credit accident and health
insurance.

On June 210 1973, the Board approved Appli-
cant’s acquisition of Crown (38 1R, 17542).
Crown and 85 of its subsidiaries engage in the
activitics of making personal loans and purchasing
instalment sales finance contracts. Crown con-
ducts its Hinance conpany aclivities in seven
States: Hlinois, Indiana, lowa, Kansas, Missouri,
Ohio, and Oklahoma. In addition, through its
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 cach of the above-men-

"T'he activities which Appheant proposes to conduct through
Crown's Oklahoma oftices ditler slipghtly from the above de
scribed activities. Appheant does not propose that Crown sell
phvsical damage nsurance on personad propenty in Oklahowa,
Alsu, with respect 10 joint spouse credit Bife insurance, Appli-
cant proposes that the emiplovees of Crown's offices i Okt
toma cnroll costomer debtor for credit sundnc e coserape
under proup poheies issued o Crown as policyholdet

AN bamking daticare as of June 30, 1970 and retlect holding
company formations and - acquisitions approved throuph Jan
nary 31, 1975,

tioned States.® Through another subsidiary, Crown
indirectly engages in the underwriting, as rein-
surer, of credit life and credit accident and health
insurance directly related to extensions of credit
by ity subsidiarics.

In this application, Applicant sceks approval to
engage de 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 Boaed™s Order of
June 21, 1973, Applicant proposes to act as agent
with respect to the sale of jomnt spouse credit life
imsurance on a reducing term basis in connection
with extensions of credit by Crown’s finance of-
fices in the States of Indiana, lowa, Kansas,'
Missouri, and Oklahoma:™ and to act as agent with
respect 1o the sale of physical damage insurance
on personal property pledged as collateral for
extensions of credit by Crown’s finance oftices in
the States of Indiana. Towa, Kansas, and Missouri.

Flhe Bowd™s Owder ol June 21,0 1973, noted that Crown’s
insurance activities in Hlinois would not involve the licensing
ol Crown’s subsidiuies as insutance agents in view ot a
possible profubitnon under State Liw . Although not specilically
noted in the Ovder, o virtoally identical situation existed with
respect to Crown’s Oklahoma offices. Theretore,  Applicant
proposed. with respect o Crown’s oflices in these two States,
that Crown’s cmployees would cmoll customer debtors fon
credit insurance under group credit lite and group credit acei
dent and health policies issued to Crown as policyholder. Tt
wits understood that Crown would nol receive contmissions,
but might receive premium adjustments.

Naotwithstanding the fact that Crown acts as neither agent
nor broker m oftering credit life or credit aceident and health
insuranee on a group hasis o its borrowers in Oklahoma and
inois, the Bowd views this activity as the tunctional equivia
lent of acting as agent or broker in the sale ob credit life
insurance Therctore, the Board deems this aclivity 1o be a
perniissible activity for purposes of  § 225 4G9 inG) o
Regulation ¥ In euher situation the offering of such insurance
is directly related 1o an extension ol credit, it insures the same
type of interest, and it results in the same public benefit to
the consunier

In view of a new Kansas statute (K.S AL 9 507) prohibiting
the petlormance of nonbanking activitics by multibank holding:
companies. Applicant has committed that it wiall cease all of
ity nonbanking activities in that State by the date on which
that statute becomes eftective.

TApplicant proposes that employees of Crown’s ollices in
OkIahoma will entoll debtors ol Crown or its subsidiaries [or
credit insurance under o group policy issued to Crown as the
policvholder. Crown would not reccive  commissions. but
might receive premiom adjushiments computed on the basis ot
loss experience. The Okluhoma Insurance Conmissioner has
stated, inawritten opinion, that eredit Tile and credit aceident
and health policies can be sold under the proup tonm and that
a creditor under a proup policy is not requited to be licensed
s oan ansutance avent (o enroll members  Applicant conlirns
that Crown’s present msutance activiies m Oklahoma contorm
with Oklahoma Laws and with this Ruling ot 1he Iisurance
Commnissioner. and commits that Crown’s futuwre insurance
activities m Oklahoma will contioue to be in conformiance with
Oklahona law



The Board has previousty tound joint spouse
credit lite insurance, like other tomms ol eredil Iife
insurance. to be directly related o an extension
of creditt and has permitted the sale ol such
insurance i cases in which the credit extension
was dependent upon the inconie of both the hus
band and wife. Such insurance s designed to
assure repaymient of an extension ol credit i the
event of death ol co signer or co miker of @
note. Since cach of the co signers or co makers
may be individually responsible for repayiment of
the credit extension, the Board repards insurance
covering cach to be direetly related 1o an extension
of credit.
found that
vartous forns of insurance that protect the collat

The Board also has previously

cral in which a subsidiary has a security interest
as v result of an extension ot credit are direetly
related to an extension of credit within the meaning
of § 225.4an9) of Repulation Y. A sccured ex
tension of creditis usually pranted in relianee upon
the value ol the collateral securing the loan. ‘Thus,
insurance is essential from the lender™s standpoint
to assure that the vidue of the collateral will not
be impaired by physical damage, The direct rela
tionship of the insurance transaction and the ex
tension ol credit is further apparent in that the
presence o lack of insurance protecting the loan
collateral constitites an essential efement of the
lender’s ereditevaluation. This finding is in accord
with the Board’s Interpretation pertaining 1o in
surance that supports the lending transactions of
a bank or bank related tirm in o holding company
system (12 CEFR 225128).

Since Applicant's proposal involves the de novo
provision of additional types of creditrelated in
surance at oflices of Crown which are presently
owned by Applicant, it appears that consummndion
of this proposal would not result in any adverse
effects upon actual or probable future competition,
Furthermore, it is anticipated that approval ol this
application would ¢nable Crown 1o provide its
customers with a convenient, alternative source lor
these additional types of insurance.

There is no evidenee in the record indicating,
that consummation of the proposal would result
in any unduce concentration of resources. unfair
competition, conflicts of interests, unsound bank:
ing practices, or other adverse etfects.

"See Onder al May
Northwest Bancorporation o acquire: Banco Credin Fale s
ance Company (38 1RO L2050 ad Onder of November 12
1973, approving application ot hwin thaon Corporation to
acquire Tewn Ungon Credit Insurance Company (60 Broee tis
1Ry

L0778, approving application of
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Based upon ithe foregoing and other consid
crations reflected in the record, the Board has
determimed. in aecordance with the provisions of
§ M), that consumntion of this proposal can
reasonably be expected to result in benefits 1o the
public that outweigh possible adverse effects. Ac
cordingly, the application is hereby approved. This
determination is subject 1o the conditions set forth
in § 2254 of Regulation ¥ and to the Board's
authority to require such maodification or terming.
tion of the activities of w holding company or any
of its subsidiaries as the Board finds necessary 1o
assure complianee with the provisions and pur-
poses of the Act and the Board™s regulations and
orders issued thereunder. or (o prevent evasion
thereof.

The transaction shall be made not fater than
three months after the elfective date ot this Order,
unless such period is extended for goad cause by
the Board o1 by the Federal Reserve Bank ol St
Fouts. pursuant to authority hereby delegated.

By order of the Board of Governors, effective
March 12, 1975,

Voting tor this actnon: Viee Chainman Mitehell and
Governors Shecehan, Bucher, Holland . Wallich, and
Coldwell, Absent and not votmyg: Channman Burns.,

(Signed) Traropore Lo Arnisox,

[star | Seeretary of the Board.

GAMBLE-SKOGMO, INCL,
MINNEAPOLLS, MINNESOTA

Order Denving Uxemption from Prohibitions
Against Nonbanking Activities o] Bank
Holding Companies

Gamble Skogmo, Ine., Minncapolis, Minnesota
CrApplicant ), o bank holding, company within
the meaning ol the Bank Holding Company At
(12 ULS.C0 8L, by virtue of its ownership of
95 per cent of the ontstanding, capital stock of
Gamblies Coutinental Stale Bank. St. Paul, Min
nesota (UBank™™). has applied 1o the Board o]
Governors, puarsuant 1o § Hd)y of the Act, Tor an
exemption from the prohibitions of Section b of
the Act (relating to nonbanking activities of . and
acquisitions by, a bank holding company).

Notice ol receipt of the application, aftording
an opportunity  for interested  persons to subnit
comments or views and request a hearing, was
published i the Pederal Repister (39 Federal
Repaster 22470y, Tune for filing comments, views
and requests Tor a hearing, has expired. No com-
ments have been reecived nor has any party e

quested w hearing.
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Section <Hd) of the Act provides that, to the
extent such action would not be substantially at
variance with the purposes of the Act and subject
to such conditions as the Board considers neces-
sary o protect the public interest, the Board 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 |, 1968, and
has not therealter acquired the control of any other
bank in order (1) to avoid disrupting business
relationships that have existed over a long period
of years without adversely affecting the banks or
communitics 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 o the banking market 1o
be served as to minimize the likelihood that the
bunk’s powers to grant or deny credit may be
mfluenced by a desire 10 Turther the holding com-
pany’s other interests.

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

Applicant (total assets of $599.2 million as of
January 26, 197:4) is the 21tst largest retailing
company in the United States.' and is primarily
engaged in the retailing and  wholesaling of a
varicty 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
Bank in November 1967, and has
maintained its control of Bank since that time.

Bank’s total assets are $17.9 million, equal to
about 3 per cent of Applicant’s  consolidated
assets. Bank uccounts for .5 per cent of Appli-
cant’s after tax income and .06 per cent of its

control of

revenue.? Bank has deposits ol $14.2 million,
representing .2 per cent of all commercial bank
deposits in the Minneapolis-St. Paul SMSA (the
relevant banking market). wherein Bank ranks as
the 42nd largest of 123 banking  organizations

competing in that market.* Also competing in the

Portune, *UThe bitty Largest Retailing Companies (ranked
by sales and assets)', page 120 (July 1974).

AL linancial data are as of December 31, 1970,

YA munket data e as of June 30, 1974,

market are such significant banking organizations
as Northwest Bancorporation and First Bank Sys-
tem. Accordingly, it does not appear that Bank
is a signiticant competitor in the relevant banking
market.

The Bank Holding Company Act Amendments
of 1970 were cnacted to assure the continuation
ol the policy of separating banking from other
commercial enterprises. On the other hand, Scc-
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
activitics 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 Board believes that a
company seeking an exemption shoulkl be able to
demonstrate that it has not used its bank subsidiary
to gain any special advantage for its nonbank
activitics nor engaged in any other practices that
would be to the detriment of such bunking, subsid-
iary or the community served thereby. On the basis
of the facts of record, the Board is unable to
conclude that the relationship of Applicant to Bank
has resulted in benefits to Bank and the community
served by it so as to warrant the granting of the
exemption under § 4(d) of the Act.

Under the Act the Board 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
Board hag 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 propetly serving its community,
and the holding company had not abused its rela-
tionship with the bank. In this case, however, the
Board does not regard the manner in which Appli-
cant has conducted itself with respect to Bank as
evidencing clearly that the granting of the § 4(d)
exemption would be appropriate or in the public
interest.

As noted above, Scction 4(d) sets forth the
criteria upon which the Board may grant the ex-
emption from the nonbanking prohibitions of the
Act. It appears that Applicant may qualify under
the third criterion, namely, that Bank is small in
relation to the holding company’s total interests
and small in relation o the banking market to be
served. However, with respect to cither the first



or second criterion, it is clear the relationship with
Bank has not existed over a long period of years
(Bank was acquired by Applicant in November
1O67) and Applicant is 1ot so uniquely repre
sentative of conumumnity interests that sale of Bank
would result inan adverse effect apon the com
munity !

Turtiing our atention specifically to Applicant’s
operation of Baok. the Board notes that Bank s
m generally satisfactory condition. Nevertheless,
Bunk’s overall operation wider the direction of
Applicant caumot be characterized as being entirely
in the public interest. In particuln, 11 is noted that
Bank has not been an agpressive lending orpanic
sation in serving the needs of the public. [ts Toan
to depusit ratio (exclusive of Federal Funds sold)?,
as obf year end 1973005 238 per cent (31,2 per
cent as of June 30, 197:4), compared with a ratio
ol 5777 percenttor all Oth Federal Reserve District
member banks with deposits of $10 525 mitlion,
Other facts of record wlso support the view that
Bank is not an aggressive lending institution .t In
addition, it appears that the resonrees of Bank
have, in fact, been used to turther the other inter
ests of Applicant. Bank maintains substantial bal
ances at its correspondent banks as compensating,
balances on lines ol eredit pranted to Applicant
by those banks. While Applicant does compensate
Bank tor maintaining these badances. i still re
mains that o substantial portion of Bank™s re
sources are being used for the benelit of Applicant
rather than the community at targe. Other evidence
ol record also supgests that Applicant has divected
the operations and policies of Bank so as to benefit
Applicant and its cimployees rather than the public
for which it was established. Accordingly, the
Board concludes that Applicant has not demon
strated thal an exemption is warranted under the
provisions of § Hd) of the Act.

On the basis ol the foregoing and other consid-
crations reflected in the record, it is the Board’s
judgment that approval of this application tor an
exemption from the Act’s restrictions relating to
nonbanking activitics and acquisitions would not
be in the public interest, and the application should
be, and 18 hereby, denmed.

'See Boatd Onder appros g e apphication ol Aitton e
shey School and School Trost, Heshey ) Penmsy lvani, Tor an
exctnphon ander Section dr ot the Acteioy? Tederal Reserve
Borre s 319y,

ot of Federal Funds sold as of veir end 1973 was %5 8
mithion, compared with o toan solume of 58 willion

e loan 1o asset ratios tor year end 1973 e as ol

lows. Bank 7.8 per cent, all 9th Pederal Reserve Dristiet
membe: banks with deposits of $10 S5 mclion. A0 5 per cent
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By order ol the Board of Governors. eflective
March 17, 1975,

Voting tor this action: Chainman Buims and Gover-
nots Mitchell, Sheehan, Bucher, Hotliod, Wallich, and
Coldwell.

(Sipned) Grierrnn T GARwOoD.

[S1A1 Assistant Secretary of the Board.

ORDER UNDER BANK MERGER ACT

[owa STary BaNnk axD Trust CoOMPANY,
Farrier b, lowa

Order Denying Acquisition of Assets of Bank

lowa State Bank and Trust Company, Fairfield,
lowa (“fowa Bank™) . a member State bank ol
the Federal Reserve System, has applied for ihe
Board s approval pursuant to the Bank Moerger Act
(12 U.S.C0 8 I828(C) of the acquisition of the
assets and asswimption of (he liabilities of Farmers
Savings  Bank,  Packwood.  Towa  (“"Farmers
Bank™"). As an incident (o the proposal, the present
oflice of Farmers Bank would become a branch
of Towa Bank.

As required by the Act, notice of the proposed
transaction, in form approved by the Board, has
been published and the Board has requested reports
on competitive factors from the Attorney General,
the Comptroller of the Currency, and the Federal
Deposit Insurance Corporation. ‘The Board  has
considered the applhication and all commients and
reparts recerved o lipght of the factors set torth
in the Act.

The relevant geographic market in this case is
approximated by Jetlerson County and the Rich
land portion of Keokuk County. lowa Bank is
located in Fairfield, the county seat of Jelferson
County. Fairfield is the shopping and commercial
center of Jeflerson County. Farmers Baok 15 o
cated in northwest Jeflerson County, and s 15
miles distant from the nearest oftice of Towa Bank.
Custoniers of Farmers Bank shop and work in
Fairficld. Accordingly. Towua Bank 15 a convenient
banking alternative for those customers. ‘The
record indicates that a significant amount of bank
g business of lowa Bank is done with customers
located in the service arca of Farmers Bank. Con
versely, the record indicates that a significant
antount ol banking business of  Farmers Bank
derives from customers focated in fowa Bank’™s
SCIvIce arei.

lowa Bank, with deposits of roughly $17.5



256 TPederal Reserve Bulletin ir April 1975

million.,

is the sccond largest of five banks in the
relevant banking market. and controls approxi-
mately 36.2 per cent of the total deposits in com-
mercial banks in the market. The largest bank in
the relevant market controls approximately 41.8
per cent of market deposits. Farmers Bank. with
deposits of roughly $3.7 million, is (he fourth
largest bank in that banking markel. and controls
approximately 7.7 per cent of market deposits,
Consummation  of  the acquisition.  therefore,
would climinate one of the limited number of
competitors in the market, result in lowa Bank

controlling approximately 43.9 per cent of the
deposits, and thereby increase the already high
level ol concentration of banking resources in the
market. Also, existing competition between lowa
Bank and PFarmers Bank would be eliminated by
the proposed acquisition. The  effect of  the
proposed transactions would be a substantial les-
sening of competition in the relevant market. In
its considerations ol this application, the Board
regards such a lessening of competition as an
adverse lactor,

On the basis of the foregoimg and the other
factors in the record, the Board concludes that the
proposal would increase the fevel of banking con-
centration to an undesirable Ievel, and eliminate
existing competition between the institutions in-
volved. Accordingly, under § 1828(¢), unless such
anticompetitive eflects are clearly outweighed in
the public interest by the probable elfect of the
transaction in meceting the convenience and needs
ol the community to be served, the statute requires
denial of the application,

VAL banking data are as of June 30, 0L

The financial and managerial resources and fu-
ture prospects of lowa Bank are satisfactory.
Farmers Bank does appear 1o have a management
suceession problem that would be alleviated by
consummation of the proposed transaction. There-
fore, banking fuctors are consistent with approval
of the application. While community needs for
banking services are not going unnict, constmma-
tion would provide a source in Farmers Bank’s
service area for farge loans that presently exceed
Farmers Bank’s lending limit. While (hese benetits
might serve the convenience and needs of the
relevant arca, they would not outweigh the adverse
cttects this propo W would have on competition
in the relevant m: ket. Purther, the parties to the
proposed transaction have not satistied their burden
of demonstrating the absence of less anticompeti
tive means to achicve such benefits to the conven-
icnee and needs of the community to be served.

On the basis of all relevant facts contained in
the record, and in light of the factors set forth
in the Bank Merger Act (12 ©.S.CL § 1828(¢)),
it is the Board’s judgment that the anticompetitive
cffects of the proposed acquisition are not clearly
outweighed in the public interest by the probable
effect of the transaction in mecting the conven-
icnce and needs of the community to be served.
The Board concludes, therefore, that the proposed
transaction is not in the public interest and, ac-
cordingly. the application is hereby denied.

By the order of the Board of Governors, eflec-
tive March 19, 1975,

Voting for this action: Vice Chairman Mitchell and
Governors Sheehan, Bucher, and Wallich. Absent and
not voling: Chairman Burns and Governors Holland and
Coldwell.

(Signed) Truropore 1. A1LIsoN,

IsEaL] Secretary of the Board.

ORDERS NOT PRINTED IN THIS ISSUE
ORDERS APPROVED BY THE BOARD OF GOVERNORS

During March 1975, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Services, Division of Administrative Services, Board of Governors of the Bederal Reserve

System, Washington, [,C. 20551,
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ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Board action Federal
(eflective Register
Applicant Bank(s) dute) citation
Cullen Bankers, Inc.. Cullen Center Bank & 3/31j75 40 1'.R. 15453
Houston, Texas Trust. Touston, Texas 47778
and Citizens National
Bank of Dallas, Dallas,
Texas
Fronticr Bancorporation I'ronticr Bank of Denver, 312675 A0 F.RO15010
ot Denver, Inc., Denver. Denver, Colorado A{3/75

Colorado

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

Board action Federal
(elfective Register
Applicant Bank(s) date) citation

Barnett Banks ol Ylorida, First Marine Bank 3/5/75 A0 1R TI816
Inc.. Jacksonville, of T'ort Lauderdale, RIARTEAS)

Florida Fort Lauderdale,
Horida

First International San Jacinto State 325/758 401, R, 15009

Bancshares, Inc.. Bank, Pasadena. 413175

Dallas, Texas Texas

Helmerich & Payne. Ine., ttica Bankshares 3375 40 F.R, 11647

Tulsa, Oklahoni Corporation, Tulsa, 3/12/75
Oklahoma
Mercantile Bancorporation, Bank of Eldon, RYISTAR) 40 PR TIRLES
Inc.. St. Louis, Missouri Lildon, Missouri 3/13/75
New England Merchants The Fall River 310775 A0 R 12329
Company. Inc., Boslon, National Bank, 3/RITS
Massachusetts Fall River,
Massachusctts
PanNational Group Inc., The First National 331775 40 F.R. 15455
1 Paso, Texas Bank o Waco, Waco, 417175
Texas
Sun Banks of Florida. Sun Bank of Seminolce. /2775 40 1R, 14376
Ine., Orlando, Florida Altamonte Springs, RYRIFUN

Florida

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

Board action federal
(cffective Register
Applicant Bank(s) date) citation

American Bankcorp, Inc.,
Lansing, Michigan

Mid America Fidelity
Corporation. Ann
Arbor, Michigan

A28

40 F.RO 14374
3/31/75
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ORDERS UNDER SECTION 4(¢)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

BankAmerica Corporation,
San Irancisco, California

First Alabama Bancshares,
[uc., Montgomery, Alabama

First Tennessee National
Corporation, Mcmphis,
Tennessee

MorAmerica Financial Cor-
poration, Cedar Rapids,
lowa

Northwestern Financial Cor-
poration, North Wilkesboro,
North Carolina

Walther 19, Heller International
Corporation, Chicago.
[Hlinois

Nonbanking company
(or activity)

BA Insurance Agency,
San Francisco, Cali-
{ornia

First Alabama Life In-
surance Company,
Phoenix, Arizona

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

Bezanson Investments
Inc., Cedar Rapids,
fowa

Northwestern Finance
Company, North
Wilkesboro, North Carolina

[.akeshore Commercial
Finance Corporation,
Milwaukee, Wisconsin

Board uction

(effective
date)
3/14/75

3/17/75

3/12/75

3/10/75

3/19/75

3/14/75

ORDERS APPROVED BY THE SECRETARY OF THE BOARD

Federal
Register
citation

40 F.R. 13042
3/24/75
40 IR, 13045

3/24/75
40 F.R. 12715
3720075
40 F.R. 12329

3/18/75

40 F.R. 14121
3/28/75

40 F.R. 13047
3/24/75

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, Board

of Governors of the Federal Reserve System, Washington, 2.C. 20551,

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

Applicamt

American Banceshares, Inc.,
Tulsa, Oklahoma

B.0O.C. Corporation,
Sheridan, Wyoming,

Capital City Bancshares, Inc..
Prairic Village, Kansas

Darien Bancorporation, Inc.,
Darien, Wisconsin

Bank(s)

American Bank of
Oklahoma, Pryor
Creek, Oklahoma

Bank of Commerce,
Sheridan, Wyoming,

Capital City State
Bank & Trust Company,
Topeka, Kansas

The Farmers State
Bank, Darien,
Wisconsin

Board action
(¢ffective
date)

3/3/75

3/11/75

3/5/75

3/31/75

Federal
Register
citation

40 F.R. 11646
3/12/75

40 1R, 12713
3/20/75

40 F.R. 11818
3/13/75

40 T1.R. 15454
4/7/75
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ORDER UNDER SECTION 3(a)3) OF BANK HOLDING COMPANY ACT—
APPLICATION FOR ACQUISITION OF BANK

Applicant

Mercantile Bancorporation
Inc., St Louis, Missouri

Board action

(effective
Bank(s) date)

United Bank of
Macon, Macon,
Missouri

314775

Iederal
Register
citation

40 THR. 13048
324775

ORDER UNDER SECTION 4(¢)(8) OF BANK HOLDING COMPANY ACT—
APPLICATION TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

First Commercial Banks, e,

Albany. New York

Board action

Nonbanking company (effective
(or activiey) date)

FCB Tafe Insur

ance. bad. . MAILSTS

Phoenix. Arizona

ORDERS APPROVED BY FEDERAL RESERVE BANKS

Federal
Register
citation

A0 LR 15454
HTTS

During March 1975, applications were approved by the Federal Reserve Banks under delegated

authority as listed below. "The orders have been published in the Federal Register, and copies ol the
orders are available upon request to the Reserve Bank.

ORDER UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATION TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Burlingane Bankshares,

Inc.. Burlingame,
Kansas

Nonbankins
COMPany Reserve Lffective
(Or activity) Bank date

Lirst State
[nsurance

Kunsas City 35775
Apency.

Burlingame.

Kansas

Federal
Register
citation

A0 1R 12329
RVAR TN

ORDERS UNDER SECTIONS 3 AND 4 OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO FORM BANK HOLDING COMPANY AND ENGAGE IN
NONBANKING ACTIVITIES

Applicant

Chetopa Stale Banc -
shares, Inc..
Cofleyville, Kansas

Stapleton Investment
Co., Stapleton.
Nebraska

Noubanking

COMPUNY Reserve LifJective
Bank(s) (OF activity) Bank deate
Chetopa Stale Sale of Kansas City  3/13/75
Buank & ‘l'rust eneral
Co.o Chetopa,  lines of
Kansas insurance
Bank of Sia- Burnham  Kansas City MI3jTS
pleton, Insurance
Stapleton., Agency

Nebraska

Federal
Register
citation

40 F.R. 13043
3724778

40 F.R 13049
3724115



260

Announcements

APPROVAL. OF MIAMI BRANCH

The Board of Governors of the Federal Reserve
System announced on March 270 1975, its ap-
proval ol a proposal by the Federal Reserve Bank
of Atanta to establish a branch office at Miami,
Florida.

A Federal Reserve tacility for check collection
and for distribution of currency and coin has been
in operation in Miami since mid- [971, This facil-
ity to be designated a branch-  will expand its
operations in phases to include the maintenance
of member bank reserve accounts and a fiscal
ageney [unction for the sale of Treasury securities.

The additional functions will begin tater this
year at a date to be announced by the Federal
Reserve Bank of Atlanta,

The new branch will be the lirst established by
the Federal Reserve sinee 1927 when offices were
opened at San Antonio (July 5) and Charlotte
(December 1), The branch will provide service for
the same arca now served by the Miami facility
the 13 southern Florida counties of Broward,
Charlotte. Collier, Dade. Glades. Hendry, Indian
River, T.ee, Martin, Monroe, Okeechobee, Palm
Beach, and St lucie.

In authorizing the establishment of the branch,
the Bourd noted the rapid prowth that has occurred
in recent years in southern Florida. The estimated
population of the Miami metropolitan arca is about
LS million persons compared with approximately
L.12 million in 1968, There are currently more
than 260 commercial banks in the area to be served
by the branch compared with about 150 banks
when the Miami factlity was authorized in 1970,

The new branch will be the 25th 1o be operated
by the 12 Federal Reserve Banks. In addition, the
Federal Reserve operates separate check process-
ing centers al Lewiston, Maine: Windsor 1Tocks,
Connecticut; Cranford, New Jersey: Jericho, New
York; Columbia, South Cuarolina: Columbus,
Ohio; Indianapolis, Indiana; Des Momes, lTowa;
and Milwaukee, Wisconsin.

AMENDMEIENT TO REGULATION Q

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

on Time Deposits) to prohibit member banks from
issuing NOW accounts (interest-bearing savings
accounts from which check-like withdrawals can
be made) to governmental units effective May 16,

Accounts established prior to May 16, 1975,
may be maintained through December 31, 1975,

RESERVE REQUIREMENT ON
FOREIGN BORROWINGS

The Board of Governors on April 9, 1975, an-
nounced a reduction trom 8 per cent to < per cent
in the reserve requirement on foreipn borrowings
of member banks, primarily Euro-dollars.

This action will bring the Buoro-dotfar reserve
requireinent info better alignment with reserve
requirements on the time and savings deposits of
domestic residents and miay strengthern the position
of the U.S. dollar in the foreign exchange markets,

The reduction will aftfect reserves that must be
maintained agamst Buro-dolfar borrowings in the
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 Euro-dollar bor-
rowings since mid- 1973, The Board had originally
requested the voluntary action during a period of
moncetary restraint. - Although  current
policy is not directed toward credit restraint, the
Board believes it is important that banking institu-
tions operating in the United States reeeive paralicl
treatment with respect (o maintaining reserves on

monetary

increases in their Furo-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 the voluntary reserve from 8
per cent to < per cent will refease about $ U5 million
inreserves. A reserve requirement on Euro- dollar
borrowings by member banks was originally cs
tablished in 1909, The reserve ratio has been 8
per cent since May 1973,



TELEPHONE USE IN BANKING

On April 7. 1975, the Board of Governors anthor
ized member banks to permit use of the telephone
by their customers 1o withdraw tunds trom their
savings accounts or to transfer funds from a sav
s account. This action rescinded o policy in
effect since 1936,

The Board has stadied the elephone withdrawal
systems currently being  developed by several
member banks and feels that the secarity and
recordkeeping devices made possible by new
technology and incorporated  info these systems
will keep errors and unanthorized use to a mini
. PFurther, the Board recognizes that the wele
phone has become an aceepted medivm for trans
nitting financial data and that the weiephone merely
provides the customer with an additional method
ol communicating instructions reparding:. his ac
count to his bank. Thus, the Bowd's acton will
permit member banks 10 ofler more convenient
banking scivices o theln customers,

SPEED-UP OF PUBLICATION
OF POLICY RECORDS

The Federal Open Market Committee announced
on March 24,0 1975 that it had voted 1o speed
ap publication of the records ol policy actions
taken at cach ol its monthly meetings.

AL its mecting of March 180 the Committee
revised its Rubes Reparding the Availability of
Information to reduce the delay between iomeeting
and the publication of the information regarding
the domestic policy directive from approxinmately
90 days o approximately <15 days.

A delay of approximately 90 days had been in
cllect since mid 1967 when the rules were changed
to comply with the Freedom of Information Act.
Prior to 1967, the records of policy actions were
published only in the Board's Annual Reports to
Congress.

In the light of experience. the Committee de
cided that adelay as long as 90 days was no longer
necessary 1o avoid an unaceeptable degree of rish
that speculitors would he able o take unfair ad
vantage of the information or that market reactions
would impair the ellectiveness ol the Committee’™s
lancuons.

CHANGIS
IN BOARID STAI'L

The Bowrd of Governors announced the transler
of Normand R. V. Bernard, Assistant Sceretary.
Oflice of the Seeretary, to Special Assistant o the

Announcements 201

Board, Oflice of Managing Dircctor Tor Rescach
and Feonomie Policy. ellective April 7, 1975,
The Board also announced the temporary ap
pointment ol Mr. Robert Smith HE, Assistant Vice
President and Assistant Seeretauy, Federal Reserve
Bank of Dallas. as an Assistiant Sceretary of the
Board, Mr. Smith received o BUS, Irom Texas A
& M University. Te joined the Federal Reserve
Bank of Dallas in 1968, was named  Assistant
Scoretary in 19720 and became Assistant Viee
President for Public Information and  Assistant
Seeretary in 19740 Mo Smith served as Sceretary
of the Conferences ol Presidents and Fist Viee
Banks in

Presidents ob the  Federal

1973 7.

Reserve

FEDERAL RESERVIED BANK AND
BRANCTI DIRECTOR CHANGIES

Frank AL Jones. Jro. President, Cook Industries,
Inc.. Memphis, Tennessee. was appointed  a
director of the Memphis Branch of the Federal
Reserve Bank of St Louis, effective March 3.
FO75, 1o sueceed C0 Whitney Brown. President.
S CoToot & Campany, Memphis, Fennessee,
whose term as a director expined December 31,
1971,

Cornell C0 Nuer. President and Chict BExecu
tive Officer, Kaiser Atumimum and Chemical Cor
porationy, Oakland. Calilomiin, was appointed a
director of the Federal Reserve Bank ol San Fran
cisco. effective March T 1975 1o suceeed Mas
Oji, President. Ofi Brothers Farm, Ine., Yuba
City, Californiii. whose wrin as a director expired
December 310 19741,

Floyd b Cooneyv, President. KIRO), Inc., Seat
te. Washington, was appoinied a director of the
Scattde Branch of the Federal Reserve Buank of San
Francisco, elfective February 20, 1975 1o suceeed
Raobert ¢ Whitwim, President, American Nae
tional Bank of Fdmonds. Fdmonds, Washington,
whose ferm as a director expired December 31,
1074,

ADMISSION OF STATE BANKS 'T0O
MEMBERSLHIP IN T

FEDERAL RESERVE SYSTEM

The followmg banks were admited to membership

in the Federal Reserve Systenn during the period
Narch 16, 1975 throughy April 15, 197/5:

Florida

South Veniee, o0 South County Bank
Virginia
Stephens Ciy oo Bank ob Frederick 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 carlier.
The drop in March was substantially smaller than
those in cach of the preceding 4 months. Consumer
goods output rose slightly for the first time since
last sumimer, and the decline in materials produc-
tion, although large, was less than in recent
months.

QOutput in the consumer goods industries in-
creascd 0.6 per cent in March, as auto assemblies
rose 24 per cent to an annual rate of 5.0 million
units. Although unit sales of new domestic autos
declined following the termination of most rebate
programs, sules 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,

cquipment 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

Soasonally adjusted, ratio scalo, 1967=100
140

TOTAL WATERIALS |
i /f\h 120 - /1’\ \
I~ S A
e ' - ™ew oy PRODUCTS
A\ Lo e B
: | o |1oo AR | |
. Lo ' .
NONDURABLE a0 N
MFG. . 3\ CONSUMER , >\
. 120 G00DS ;7
4 P ./ A
N e . |
N B PN g \/| | . BUSINESS EQ.
b PURABLE MFG 100 N |
‘1969 1971 1973 1975 1969 1971 1973 1975
consTRUCTION __ lia0| cousumer Goons:
PRODUCTS - ?\\
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Co |
1 | | 100 -
1967-100 1469-70=100
16
160 | MAJOR MATERIALS: [ autas-
' QUARTEALY
' GAPACITY 120 . \
140 : s . 100l N T
! T } 80V ,,-I/» N \:'\\ p i g
. : y :
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A 60 ; : 6
A . i '
| | |
100 T ol. . : .
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F.R. indexes, scasonally adjusted. Latest figures: March,
*Auto sales und stacks include imports.

Seasonally adjusted

PPer cent

! 1967 100 v changes from Per cent changes, annual rate
? 1. T - .
Industrial production 1975 i 1974 1975
NMonth Year .
’ e o ETLY) ago !
Jan. beb.” 1 Mar. ' Q3 | Q4 Ql
. . 4. . L. .o - . -
Total ... 1137 110.7 109.6 1.0 12.1 .3 13,1 -+33.0
Products. total 115.6 1432 112.2 9 R.5 6 8.7 - 241
Final products ..., 1151 112.8 112.2 .S 7.3 2.0 65 23.6
Consumer gouds | 120.6 118.0 118.7 .0 7.6 1 0] 108 21,9
Durable poods .. 104.2 106).2 103.1 2.9 19.8 - 4.5 370 54.9
Nondurable gouds 120.9 124.8 124.7 N 3.1 2.2 1.2 9.9
Business equipment 1219 1195 116.7 2 8.5 4.0 2.4 32.6
Intermediate products ... 117.5 [BE N 112.3 1.9 12.3 3.7 15.9 20.4
Construction products .0 .. . oL 1169 112.7 110.5 2.0 147 | 7.7 21.6 25.1
Materials oo L 1105 106.5 10:4.9 1.5 18.6 i 9 21.8 47.0
.

"Prelinminary. CEistinated.
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BANK RESERVES AND RELATED ITEMS n APRIL 1975

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

(In millions of dollars)

’ I'actors supplying reserve funds
!
‘ Reserve Bank credit outstanding 1
- |
! L Treas-
Period or date L).S. Giovie, seeuritios ! Special | ury
_ Jrawing - cur-
, Gotd Rights reney
Freld Other stock certficate out-
Boushit under 0 Loains Floard F.R. Total® account stand-
I'otal out- - assela?t ing
l right chase
agree- i
‘ ‘ ment
Averapes of daily figures l
2,510 8 83 2,612 17,518 2,956
2,219 5 170 2,404 22,759 3,239
23,704 3t 652 24,744 20,047 4,322
20.345 20,336 9 142 L, 17 21,600 22,879 4,629
27,244 27,170 78 94 1,065 29,060 17,954 5,390
37,500 57,295 205 1,086 3,235 2,204 04,100 10,367 |oooooo.tn 6,841
61,688 61,310 178 321 1570 1,032 66,708 1,10y 400 7,145
69,158 08,88 290 107 3,905 82 74,255 10,132 400 7,611
. 71,094 70,790 304 1,049 3,479 1,138 76,851 10,410 400 8,293
1973—Decos oo i, 79,701 78,833 868 1,298 3,414 1,079 85,042 11,567 400 8,608
LOT4—MAl e e e s eeernanns K0,686 80, 154 502 1,352 1,816 960 84,943 1,567 400 8,767
APLiiciiiiiiiinne. 81,567 80,873 694 1,714 2,298 1,160 86,907 11,567 400 8,807
83,434 §2.037 1,397 2,580 2,025 1,093 49,405 11,567 400 8,83R
42,812 81,859 953 3,000 4,014 | 1,106 49,254 11,567 400 8,877
h4,313 83,490 817 3,108 2,267 ¢ 1,343 1,554 11.567 400 8,905
84 493 84,221 272 3,351 1,083 1,254 91,367 I, 567 400 8,951
84,384 84,049 a3s 3,287 2,230 1,349 91,0617 11,567 400 8,992
83,735 83,203 432 1,793 2083 . 2, ‘)X4 90,971 11,5067 400 9,041
N4,052 83,1395 057 1,285 2409 l, 171 9,302 .567 400 G,
86,679 85,202 1.477 703 2,734 129 93,967 11,630 400 9,179
1975 Jan. v, 86,039 85,369 670 190 2,450 3,391 93,002 11,047 400 9,235
el R 843 90! 147 21079 3419 91 108 11,026 400 9,284
84,398 449 106 2,012 3,142 BV Y, 1,620 400 9,302
Week ending~-
1975 Jan. 87,903 85,740 2,157 561 3,261 3,208 95,962 11,652 400 9,221
R6, 317 4S5 587 730 k10 1,439 ‘ ,291 04,058 . 11,652 400 9,216
85,520 85,381 139 609 2,601 L3309 92,672 11,652 400 9,235
86,105 85,191t 914 394 2,10t ! , 443 92,757 652 400 9,239
86,341 85,448 803 142 1978 3,490 92742 11,635 400 9,246
Teh. 85,013 84,999 614 98 2,123 3,839 92,509 11,634 400 G, 267
83,301 83,111 690 Yo 1,987 3,080 90, 301 11,028 400 9,271
R4, 258 ®1,457 ROR 224 1,993 3,306 90,633 1624 400 9,276
5,370 84,143 , 228 180 2,201 2,033 o1 533 11,62t 400 9,303
Mar, 85,505 84,207 70 1,660 3,071 Yl 139 1,62 400 9,352
| 82658 82,658 ] 2,098 3,085 88,571 11,620 400 9, 341
83,345 81, 345 167 1,993 3,217 8,381 - 11,620 400 9,344
86,8067 85,854 1,003 155 1,697 3,197 92,731 1,620 400 9,380
End of month ;
1975- —-l.m 86,134 N‘ 076 1,058 103 1,466 3,518 92, 187 L1,035 400 9,305
86,416 IEN B 20204 77 \ 1,370 3,005 9186l T 400 9,371
RO, 608 I P 59 1,734 3,072 92,138 1,620 400 9,396
85.714 8. 7(\(! us4 2499 2,00l 3,108 92,208 11,652 400 9,253
2,726 82,726 (L. .. | 126 3,108 3,460 90,074 | 11,652 400 9,235
X3, 176 85, ()4}\ 128 2,893 2, 8058 3,493 93,097 11,0652 400 9,237
89, 2006 85,325 3,981t 2,444 2,537 1,00 99,198 11,0682 400 9,242
8060305 85 141 11064 159 27618 1 SO8 931,579 11,635 400 9:204
1eh, 83,909 R0 1 I 89 5,302 4,005 94,632 1,620 400 9,270
86,154 83,74 7 2,387 3,580 93,180 f1,625 400 9,278
83,476 83,976 1,126 3,339 2,984 I 92,0061 1,021 400 9,281
86, K80 ¥4.121 814 2,187 21740 | 93,696 1,621 400 9334
1
Mar. S, ... 83,282 83,282 58 2,561 3,156 89,733 11,6020 400 9,339
| 80,620 80,620 87 2,300 3170 1 BOH,856 11,620 400 9,343
83,955 83,958 854 2,647 3,001 91,262 i ,(».'U 400 9,348
88,078 85,991 8l4 2,045 1139 l 95,104 1620 \ 400 Y, 389
|

1 Includes hdu.ll ageney issues held under repurchase agreements
hu.,lllnuu5 Dee, 1, 1966, and Tederal agency issues bought outright be-
L..mn\m, Sept, A‘) 197t

sludes, htg,mmm_ 1969, seeurities loaned. -

‘urities pledged willt 14.R. Bunks, and excludes (it any), securitics

sold ilnd scheduled o be bought h.uk under natched sade-purchase
transactions.

3 Beginning with 1960 rellects a minor chanpe in coneept;
1961 BULLETIN, p. 164,

4 Beginning  Apr. 16, 1909, “Otber 1WR, assety”
liabilities and capital” are shown separately; formerly,
together and reported as “Other LR accounts.”

S Ineludes industrial loans and acceptances until Aug, 21, 1959, when
industrial loan program was discontinued. For holdings of aceeptances

Iull\ guaranteed by U8,

see Iieh,

and “Other F.R,
they were netted

on Wed, and end-of-month dates, see table on F.R. Banks on p, A-1Q.
See also note 3,

6 includes certain deposits ol domestic nonmember banks and foreign-
owned banking institetions held with member banks and redeposited in
tull with F,R, Banks in connection with voluntary participation by non-
member institutions in the Pederal Reserve System's program of credit
restraint.

As of Dec, 12, 1974, the amount of voluntary nonmember and foreign
ageney and branch deposits at LR, Binks thar are associated with margi-
e itre no longer reported. TTowever, deposits voluntariiy held
and branches ot foreign banks operating in the United States
as reseeves and Euro-dollar liabilities are reported.

Notes continued on opposite page.
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A3

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

(I nillions of dollars)

Ih

Inctors absorbing reserve funds

l
l
|

o, othey

| v eciher banl NMember binils
Cur- frean esviven ‘ ' Orhier s es .
reney ] Ui with R Bl Cithier I.R ! Period o dare
m cinh [N i |
wir haold- | - bilities :
calae JIITRN | I conntyd arnd Wath Cur
tion Livas, H P Oiher Yo l vapiatt PR ey foral#
Uiy cien Banks A '
| | |
! I ‘ | l Averages ol daily hgures
7,009 2,40 6l | 79 11,473 IR V2 T P 1939, Dec.
10,98 2, 15 592 1,581 12,812 12,812 941 Dec,
25,452 2,20 625 1,247 16,027 16,027 945 - Dec,
277,800 1,290 615 920 53 17,391 17,391 JAUSH- Dea,
33,019 408 h RN 250 l AUs [6, 688 19,283 |ooieeiinnn o Daeg,
51,801 X8 1, toa \ 146 | A58 25,071 4,900 24,04 e 909 Do,
AV 427 hE (BN l IES REFURA 5,010 RUBA P} V700 Dec,
61,000 483 [PURIF RUTU 108 25,05 50070 1l L7 D,
60,060 as0 149 272 oM 24,830 6,008 R 5 3 S 192 Pee,
71,646 a1 [N i a6 | 77 KRt AR 068 |, 978 e,
71,081 134 \ I, 80F it ! (] LN, 450 6,450 34,966
72,176 308 1,712 B2 702 ] 20,469 6,412 15,929
12876 Wo 4,000 420 (310 I 29 861 6000 16,519
73,749 290 2,015 ang Mt 25,672 6,663 \ 36,390
74,556 278 2,195 296 778 30,504 6,824 37,338
74,709 2R3 2038 2o 8l . 2,240 30, 264 6,765 37,029
75,008 08 2 451 450 l 700 ‘ PR J,345 ‘ 0,150 6,490 V7. 076
IS.054 KT (SN AR Y 1260 25 GRL 36796
77.029 202 ot 70 L R T [{FDRD RN U K}
78,951 220 1741 187 A 3,200 7.0 / 3, 94!
77,780 20 RETS FIE S P 3,264 7,70 13y 402
76,0709 RRIN l Al T, 3,858 7002 I S0O8
77,695 kY2 int USH | ,,,,,,,,, 3.070 0,838 11,804
TIOR8 159 2,606 " a. e 0,218 7370 \ 37,58
78,922 192 |, 850 J UNG 3.071 20,08 7,330 37,
78,191 220 1,352 VO RAL) 29,6452 M, 555 EER
77,431 244 1,018 27 828 1,366 0,482 Ty 3.2
76,000 252 3008 272 798 4,408 29,035 7,605 37,240
70,450 240 2,034 42 848 3,741 7,431 30 074
239 1,492 270 04 3,342 7,450 36,029
4 1,900 T 6l . AT 6,814 50y
240 3,80 J00 03 | RERR D 0,080 S, 600
AR R, S8 34 URR L. 40038 [(FUATE) L, 79s
258 S90 W9 L S 2,082 FARUIN RE T
20 RO IR gt | 1,000 6,627 sl
] 294 RN 370 ‘ R A R e ' 3,088 60,188 UL KA
76,343 ’ 250 3,540 vl l 2 T (AR, ) 3,418 28,849 7,431 36,270 Jan,
76,834 254 2, 8R4 H04Y } 901 3,320 '8, 00 6,950 15,5044 eb,
78,007 [ 307 4,269 402 700 ‘ .......... 0 6,817 sy M.
79,743 185 RISE R AR L 27S L . 7.%70 A2
75,710 235 T4l inl | 06 oo 7,380 L RO
77,9460 240 1,366 Y50 21 I IR 8,558 Q04T
77,136 261 1,857 280 906G | | 7,784 44,267
70,038 201 3,442 234 i B 7,605 37054
76,8060 ° 240 Y 277 R S X 39,000
77,493 230 1,308 1 250 (13, 3 I NN 7,456 8,792
77,408 ‘ 230 o0 | sy 700 6,814 I, 248
77,0583 238 3187 2 RSt 0. O8G ’ 36,009
77,474 261 9S6 277 RO | 6,950 A5 088
78,058 27 * R Ph) . 7,290 A2 00l
77,080 297 1,793 A2 870 28,306 0,607 15,024 -
78,033 306 a8 | A 792 ( 10,320 0, 4RE 1o, R0 l
i |
19589 Nov, 23, 1960; all allowed as anended ellective Nov, 9 1972, Begiuning 1973, allowable deticiencies

T Part allowed as rescrves Dee, |,
[ inning Jan., 1963 ligwes are estimated except (or weekly
hased on close-of-business

ter, Beginnn

apes. Beginning

figures {or reserve
8 Bepinni

JHN
erioed

19O, amount i
§ ceks previous to eport date.
ming with week ending Nov, 150 1972, meludes $450 million ol

reserve deficiencies on which PR, Banks are allowed to waive penalties
for w transitian period in connection with bank sdapration o Repubation $

included e (hey

e witn

fivst statement woek of quarten): O, %279
millton; Q2 %172 mitlion: Q3, $112 million; Q4, SR4 million. Begmuing
1974, QI %67 million, Q2 838 nullion, ‘Taansition period ended afier
second quarter, 1974,

For other notes see vpposite pave,



A4 BANK RESERVES AND RELATED ITEMS o APRIL 1975
RESERVES AND BORROWINGS OF MEMBER BANKS
{In millions ot dollars)
All member banks Large banks2
All other banks
Perind Reserves florrowings New York Clity ity of Chicago Other
Total Re- Lixcess | [ Total Sea- bxeess | Borrow-| Bxcess [ Borrow- | Tixeess [ Borrow- | Lxeess | Borrow.
held ! quired sonal ngs ings inps ings
1939—Dec. 11,473 6,462 5,011 2,611 1,188 . 671 i
1941—Dec, . 12,812 9,422 . 3,390 | 989 1,303 1 804 4
1945— Decc.. 16,027 | 14,536 1,491 | 48 418 6 L0t 46
1950—Dec..........0f 17,391 | 16,364 | 1,027 | 125 . 232 50 663 29
i
1960—Dec.. .y oevern. 19,283 | 18,527 736 ‘ B7 [ovviiins 29 19 4 8 100 20 623 40
1965—Dec. .., .e-....! 22,719 ] 22,267 452 | 454 . 41 111 15, 23 67 228 330 92
1967—DeC.. o oo ovaaa) 25,260 | 24,915 345 238 |. 18 : 40 8 13 30 105 267 80
1968—Dec. . 27,221 | 26,766 455 765 100 . 230 15 85 90 270 250 180
1969—Dec. . 28,031 | 27,774 257 1,086 {. 56 259 13 27 6 479 177 321
1970—Dec. 29,265 | 28,993 272! 21 4 25 7 4 42 264 189 28
1971—Dec.. 31,329 | 31,164 . 165 107 |. 25 a5 1 8 —35 22 174 42
1972—Dec.. ., .0 31,353 | 31,134 . 219 1,049 (..., —-20 301 13 55 —42 429 ~ 160 264
1973—-Dec.. o ovvvvunn 35,008 | 34,806 262 1,298 41 ~23 74 43 28 2% 761 133 435
I
1974— Mar.. ... PR 34,966 | 34,790 176 1,352 32 21 113 -6l 65 43 689 107 485
Apr,..... o000 ] 25,929 1 35,771 158 1,714 50 19 114 69 41 —38 987 70 572
May.... . 36,519 | 36,325 194 2,580 102 —~20 772 29 20 -4 939 131 849
June.., .. 36,390 | 36,259 131 3,000 130 —26 1,303 -8 51 26 : 799 89 847
July..... 37,338 | 37,161 177 3,308 149 45 1,457 19 70 . —12 848 125 933
Aug... 7,029 | 36,851 178 3,351 165 —~ 58 1,464 6 23 78 860 152 £,004
37,076 | 36,885 191 3,287 139 133 1,602 20 17 =77 792 115 816
36,796 | 36,705 9l 1,793 117 - 49 ] 502 - 18 36 36 564 122 680
36,837 | 36,579 258 1,285 67 -8 257 38 - 14 20 566 138 443
36,941 | 36,602 339 703 | 32 132 80 | 5 18 39 323 163 282
37,492 | 37,556 -64 390 13 - 119 156 1o 16 =91 87 162 131
35,565 | 35,333 232 147 10 31 37 17 10 41 29 143 71
34,804 [ 34,513 291 106 7 —38 22 9 10 - 30 29 112 45
Week ending-

1974—Mar. 34,633 | 34,5158 18 912 19 -4l 123 I3 1 1 364 118 414
13 34,748 | 34,0632 ! fto 983 19 41 11 -8 66 —82 507 98 399
35,209 | 35,129 80 {,483 35 -4l REK} --3 15 - 30 679 v3 456
34,774 | 34,605 169 1,713 43 10 3 40 21 —16 1,061 68 600
1974—Scpt. 37,239 | 36,918 321 3,906 152 - 66 1,729 40 19 174 1,125 176 1,033
11 36,737 | 36,628 109 3,084 132 127 1,567 —35 20 -110 766 127 731
37,086 ] 37,004 82 2,921 134 —150 1,517 15 16 90 740 127 648
36,946 | 36,872 74 3,531 141 80 1,782 i2 10 --93 871 75 868
Oct. 2,...... 37,533 | 37,077 456 3,218 143 67 1,756 9 17 222 532 158 913
[ 36,601 | 36,0656 55 2,245 132 206 1,245 -20 10 —127 336 1i8 654
16, 00e ... 37,415 | 37,088 327 1,744 121 41 219 27 135 99 784 160 606
23,00, : 36,45G ) 36,615 —159 1,322 108 —101 148 —12 2 - 122 509 76 663
30,000 36,819 | 36,576 243 1,638 105 109 96 -9 11 42 730 tat ]01
Nov. 6...v... 36,995 1 36,672 323 1,125 78 54 68 32 9.0, 105 425 132 632
13,...... 36,479 | 36,335 144 1,097 - 70 —15 188 —29 30 40 480 148 399
20....... 36,812 | 36,785 27 1,367 04 -16 465 8 29 --87 495 122 378
2700 ain 36,769 | 36,459 310 1,479 63 69 243 27 |l 87 814 127 422
Dec. 4....... 36,961 | 36,678 243 1,070 st 141 226 ¢ 4 1. -l 450 (54 394
| SO 36,293 { 36,452 - 159 648 15 -173 73 -6 26 —50 281 100 208
8.,.v.n. 36,762 | 36.545 217 818 3t 59 60 23 54 -39 417 174 287
25.. ... 30,845 | 36,416 429 662 29 137 72 52 ..., 89 332 151 257
1975—Jan.  1....... 37,588 | 37,011 577 561 24 -8 83 223 218 3ol 260
- SR 37,312 | 37,175 137 atl 18 55 36 .26 107 135 168
I1S....... 38,207 | 38,249 42 604 12 —130 7 -89 108 176 115
22,,..... 38,265 | 38,079 186 594 12 29 328 45 130 L1l 136
29,...... 37,240 | 37,060 {74 142 10 2 U PR --24 33 140 109
Feb, 5.,..... 36,974 | 36,579 395 98 1 133 |t 84 2 145 86
120...0... 36,029 | 35,970 59 90 10 37 6 --5 15 121 09
19,,..... 35,118 | 34,960 158 229 1 e 140 -8 20 198 6Y
20,0 0.0 34,606 | 34,447 159 180 10 -5 ... 35 71 110 7
34,386 409 70 9 90 [0 198 60
34,252 230 60 7 =20 19 113 41
34,490 20 167 6 10 36 143 43
34,0680 153 155 7 -55 59 65 44

1 Beginning with week ending Nov, 15, 1972, inctudes $450 miillion of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
tor a transition period in connection with bank adaptation to Regulation )
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Ql, $279
million; Q2, $172 mifflion; Q3, $1{2 milflion; Q4, S84 million. Beginning
1974, QI, $67 million; Q2, $58 million. Transition perivd 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 are
not available.

2 Beginning Nov. 9, 1972, designation of banks as reserve city banks

for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Bulletin
for July 1972, p, 626. Categories shown here as “Lavge” and “ Al other”
parallel the previous ' Reserve city’” and “Country” categories, respectively
(hence the series are continuous over time),

NoTE.-—Monthly and weekly data are averages of daily figures within
the month or week, respectively,

Borrowings at #.R. Banks: Bused on closing figures.

Eftective Apr., 19, 1963, the Board’s Regulation A, which governs lend-
ing by I.R. Banks, was revised to assist smaller member banks to meet
the seasonal borrowing needs of their commuanities.



APRIL 1975 o MONEY MARKET BANKS Ab

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position Interbank Federal funds oansactions Related transuctions with
U.8. Govt. securities dealers
L.esy Net Ciross transactions Net transactions |
Reporting banks
and Total Bor-
week ending: I'xeess Net Per cent two-way Pur- [.oans row- Net
vie- Bor- inter- | Surplus ol Pur- o otrans- chases Sales to ings foans
serves! | rowings | bhank or vy, chases Sales  :actions? | of net ot net | dealers$ from
at I R, lederal |odeficit | required . : buying | selling dealers+
Banks tunds 1eserves . batks banks
trans., | !
Total- 46 banks | ;
1975—1eh, S....... 177, 1 14,481 14,305, 82,2 20,952 6,470 5,60 15,1321 439 2,800 809 1,991
12....... 52 S 10,2000 16,213 94,91 22,136 5,876 5,550 16,982 722 1,635 1,000, 2,635
19,,..... A 142 16,440)- 16,623, 100,2} 23,568 7,128 5,949 17,618 1,179 2,727 932 1,795
260 ..., 10 74 15,742] 15,820! 98,21 21,864 6,122 5,204 16,601 918 2,971 878 2,100
Mar. 1280000 15,962 15,834 8.2 22,134 0,172 5,200 16,931 969 3,120 705 2,355
1 225 6 18,903 18,0684 116,01 24,585 5,082 5,337 19,248 345 4,717 824 3,893
- 38 106 16,302|- 16,440 1. 1| 21,491 5,189 4,708] 16,782 480 4,614 o8 4,006
29 78] 14,639 14,688 V0.8 21,1345 6,700 5,373 15,072 1,333 3,23 710 2,523
8 in New York City
1975—Feb. S....... 5,708] - 5,052 7108 6,085 1,277 01,2770 8108 1,433 473 960
12, 7,720 - 7,138 100, 3 7,883 711 0 7,172 1,551 610 942
19, 6,308 6,439 92 .1 7,097 1,392 1,493 6,305] I,331 010 721
200, .... SIS 5.800 48,9 6,894 1,069 1,069 5,828 1,579 541 1,038
Mar. 5....... 0,080 - 6,56 90.0 6,867, 786 786° 0,081 : 1,466 462 1,004
12,0000, 7,.566| - 7,387 109, 2: 8,379 LK) R14- 7,560). . ..., 2,123 555 1,508
19.. 5,425 - 5,548 81,6 0,395 971 74 5,522 7 1,958 410 1,548
2600000 20 & 4,078, - 4,064 o). 7 6,170 1,492 1,363 4,807 129 1,650 342 1,308
38 outside
New York City
19751 eb, 121 I 8,773 - 8,083 85,0/ 13,967 5,193 4,154 9,013 839 1,308 336 1,031
19 5 9,088] - 9,074 G101 13,254 5,100 4,444 9,809 722 2,084 391 1,694
a2 Il 1001A8]- 100184 1o6.1| 15,870 50736 4,557| (1,314 10,0790 1396 22| 1074
30 74 9,.9171 - 9,6l 104,70 14,971 5,053 4,135 10,830 918 1,398 330 1,062
Mar, L 9,882 - 9.828 104, 0! 15,207 5,385 4,417) 10,850, 964 1,654 304 1,351
47 [{] 11,338 11,297 1209 16,2006 4,808 4,524 1,682 REN) 2,593 269 2,325
3 IRl 10,877] 10,899 5,1 15,098 4,218 3,835 11,261 84 2,656 198 2,458
4 73 9,900 10,024 105,60 15,174 5,213 4,0090 11,165 1,204 1,583 308 1,215
Sin City of Chicago
1975~ Teb, S....... 3400, 3,727 3,693 3.3 4,573 8406 R40 3,727 154
12...... 3. 3,500 3,497 183.4 4,204 765 765 3,500], . 304
4,742 - 4,767 261.,9 5,039 H97 897 4,742(, . 300
3,978 - 4,002 2236 4,781 805 803 3,978 254
Mur, 5....... 877 3,866 2175 4,712 815 835 3,877 280
12, 4,541; 4,507 257.7 5,303 763 763 4,540.. 06 G
19.. - 4,065 - 4,089 227.5 4,698 633 633; 4,065, . 519(. ... ... 519
26....0... 3,800| - 3,832 218.5 4,502 702 702 3,800 354 54
3.4 others
1975~-Lch. 87 ] 5,046 - 4,900 60,5 9,394 4,348 3,508 5,885 #39 1,013 REL) 677
16 5 5,589 - 5,577 69,2 9,990 4,401, 3,680 0,310 722 1,780 391 1,390
10 7] 5.3v3] 5,416 69.7| 10,232] 4,838  3,660| 6572 1,079 1,096 322 714
15 34 5,939 --5,959 77.2| 10,190 4,251 3,152 0,857 918 1,144 336 KO8
Mar. 5....... 430 6,008 --5,902 77.7) 10,558 4,551 3,542 6,973 969 1,375 304 1,071
12,0000 14 6 6,7 --6,789 89.4] 10,903 4,106 3,761 7,142 45 2,198 269 1,929
19....... 21 18 6,812| 6,810 88,7 10,397 3,585 3,202 7,196 384 2,137 198 1,940
20000000 -1 30 0,101 - 0,192 8001 10,672 4,511 3,007 7,305 1,204 1,228 308 861
1 Based upon reseeve balances, including all adjustments applicable to banks, repurchase agreements (purchases of seeurities {rom dealers
the reporting period. Prior to Sept. 2§, 1968, carryover reserve deficiencies, subject to resale), or other lending arrangements.,
if any, were deducted, Excess reserves for later petiods are net of all carcry- 4 1'ederal funds borrowed, net funds acquired from each dealer by

OVET Teserves.

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

3 Lederal funds loaned, net tunds supplicd to each dealer by clearing

clearing banks, reverse repurchase agreements (Sales of securities ro
dealers subject to repu 150), resale agreements, ind borrowings secured
by Govt, or other issues

Nori.—Weekly averages of daily figures, 1-or deseription of series
and back data, see Aue, 1964 BULLENIN, pp. 944 74,
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F.R. BANK INTEREST RATES i+ APRIL 1975

CURRENT RATES

(I'er cent per annum)

Federal Reserve
Bank |

R
| 3

Boston., ... ..., !
New Yor
I"hiladelphic
Cleveland .
Richmond,
Atlanta .

Min ul[)(lll\
Kansas Clity
Dallas . .,
San | rancisco.

Under Secs.

e “n [ 1 tiective
iy dite

614

I and 13!

Previous
rate

6l

Louns to meniber banks

Rite on
378

U nder Sec.
Repular rate i
R.nc nn b ||L\.li\c Previous .
R i date e
oy | AR
(7] i Tl 8
64 [ 74 8
64 | 71 1
64 7i4 8
6 714 X
64 Tl %
3% 714 3
Oy ' TV 3
Oy Yo ¥
od | 3147s an 8
0 31078 7Y% ¥
|

[TOR

| List par, Sce.

Spevhal tated

I flective
dage !

Previous  Rate on
rate 33TS
R4 . 4
L3 K4
A 9
7 9
8l M
81 g
A )
KU 49
814 9
8 9
Bl 9
Rl 9

Itlective
e

Loans 1o all others under

Previous
rate

D17
(1A
DIA
(A
gls
917,
9%

I Discounts of eligible paper wd advances secure:
Govt, obligations or any other obligations

LS.

purchase.

S Advances secured to the satistaction of the

y such paper or by
e Tor FLR, Bank

Advances

R

Bank.

member

‘.-\;mlicuh!c to special advances deseribed in Section 201.2(¢)(2) of

Ru-ul wion A
+ Advances to individuals, partnerships,
banks secured

by direct obligations ot

or

or corporations other than
abligations Tully

secured by mortpages on - to 4-family residential property are made at puaranteed as o prine |p‘|[ and interest by, llw LS, Govt. or any
the Section Y rate, apency thereol,
SUMMARY OF EARLIER CHANGES
(Per cent per wnnm)
Range IR, Rangpe “R. Range 'R,
I-ffective (or level) Bank Iflective (ot level) | Bank Fltective (or level)- - Bank
date All F.R. of date All F.R. of date All E.R of
Binks N.Y. IBanks N.Y. Banks NY.
tn ctlect Dee 31, 1985001 21, 215 1964 Nov. 24000 M4 4 197 l—Naov. Ay -5
L) T 4 +4 44 ¥
1950- - Apr. 23 Dec. Ah-4y, 434
28 [mes bee. 0oL e b Ay, al4is | Ay,
Aup. 4 4 ) At 4
R 1967 -Apr. 4 -4 <4 1973—Jan. 5
1957—Aug, 3 4 beb, 5 51 | sy,
) 3, Nov, 4 141“ ::/1 Mar. S 5V
Nov. 3 Vo R0 Apr S S | siA
e, 3 196 ay, s 4 Muy 54 51
08 " i 546 6
1958—Jan. 3 5 .51 51 [ 4
2% 7 sy, n| i June o -0y | oY,
Mar. 214 514 /51 i oY) 4.1/,
1 1-4/2 272 Jul
P! s14 si/, July
2 Sl 'Sy, 31 Aug, 7 -7V _7‘/1
Apr [ A i st %, A
May LYy )
Aug, 1Y |1ve- -Apr. 4., PP Sh-6 O 1974 -Apr. 8 8
Sept 2 8o . O [N 8 8
2 Dec. TY%-8 7%
Oct. 2 1970 Nov. 1. sS40 7Y% 1%
Nov 21 oo, PN SY- 0
oo, 534 1975— Jan.  G........ el TV-TY %
[959- Mar, O0....... . 205-3 R) | DICS R Sy S8 10, .. PN TY-1% Tl
I 3 3 Ao, L] Styosig 2 7Y T4
May - . i, | SW Feb. “ 63%4-TY 64
June ) \1/1 6Y 64
Sept. 1971-Jan. K., fees Sy 54 Mar, l() 614 0% 64
4 150000, B 14 . 04 614
i 19, . 5 .5y
1960—-June 4 22, 5 _5i4 Ineflect, Mar. 31,1975, .. 6% 0l
1:/1 29,0004,
N Feb, 13eoi it 4Y-5
Aug. 3 1o, ..., e 434
Sept. 3 July 106. PP 43%4-5
1963 July 3 23 5
Iy,
Norr.  Rates under Sees. 13 and 13a (as deseribed in table and notes

above). For data belore 1956, see Ranking uml Monetary Statistics, 1943,

pp. 4319-42

, i Supplement m Scection 12, p. 31



APRIL 1975 ¢ RESERVE REQUIREMENTS AT

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Dueposit infervads are i mitlions of doflaes, Requitements are in per cert of deposits.)

Net denand © Line

A
{all chasses of bianhsy

bitective
dae ! . Iesersve iy Other Other time
\ Savings
(6] { Over S ( (1] | Oner S (S Over 8
|
In efleel . |
danotraado o tol) 12 P
1
tooo Tuly 14,20, ... e e . l ....................... 1 4 5
SepUS, IS oo e . 0
1967 NMar. 2.0 oo e A .
'\I L . .. 3
U6k 120 AU .
1969 13 e
1970 Oce boooo oo e e D I [
Becinnin 1972
Net densind A4 Yo 4
| I
X Other te
I Rective ! : !
e ! i i
H (L) 2 10 100 1o 400 | Over Sivings Over S 3, nuuuring in
| 400
0 S
: 0179 1RO ays
fuy s and over
M7 Nov.9... b 10 12 ooty | I/'/, L, T [N
Nav. e, AN . [ R 1 | i ......... NP s
W73 duly 9., 101, 12y, | 1114 I - PR
i
1974 Dec 120000 o S I I [ 4 4
’ 1
1975 beb. LA, " I N R L O D P
Lieftect Mar, 3019787 Ty 0 10 N 11 loL, : i | : 6 !
. | ' | .
Present legatl linuts: I Mininuan Aximum
Net demind deposits 10 22
Net dentnd deposits, aother banhs, oo L 7 14
Vime deposits, oo oo PN 1\

[ 3

T When two dates are shown, the first @pplies to the chanpe at reserve
city bunks and (he seccond to the change at country bunks. lor changes
prior to 1903 see Board’s Anntial Kepor)

2y Demand deposits subject 1o reseive requirements are giross de-
mand deposits minus cash itenms in process of collection and demand
batances due from domestic tanks.

(1) Requirement schedules a
applics to that part of the deposils of

s praduated, and cach deposit intervad

sach bank

(v) Sinee Oct, 16, 1969, member banks have been required uner
Regutation M 1o maintain rves yrinst fore wch  depos
computed on the basis of net ba‘ances due from donmiestic oflices o their
huuuu branches and against foreipn branch loans o U, idents,

1973, loans a 1 3 100,000 o1 less Lo any ll..S. resident
¢ been ududul (Tom computations, as hise total loans of & bank (o
ULS. residents i not excewding $1million. Repntation 1 iniposes asimilar
reserve requireinent on bortowings from toreign banks by domestic ofli
uember lmn]\. ‘The reserve percentige applivable to cacli of these
adions is 8 per cent. 1 he requitemient was 1O per cent ori
increased to 20 per cent on Jan, 7, 1971 and wis reduced to the
8 per cent eftective June 21, 197 lmlm”y cerlain base simounts \wn,
exempled in the ummumlmn of the requinenments, bul eflective
1974, the last ol these re ce-liee bases were eliminated. 1-or del
Reputations 1> and M.,

4 Eatective Jan. 5, 1967, time .Iqu..(s such as Chr,
club accounts became \ul E requirements gy s
l(\r other note: \-u .’(h) and 2(¢)

11 flective Nov, 9, 1972 a ne on was adopted to desipnate re-
serve citics, and on thu same date requirements for reserves against net
demand deposits of member banks were restructured to provide that cach

s L
ngs deposits,

member bank will madntain reserves reliated to the size of its net demand
deposits, The new reserve city designations are iy tottows: A bank having
net demind deposits of more than $400 million is considered (0 have the
.l« ler of business of i reserve city bank, and the presence of the head
uch w bank constitutes designation ol that place as ar
s in which lh, l- R, Il.ml\x or branches are
Any bank i
dered 1ol
serve Citics and ace permitted to maintain r
not in resceve ¢ . Lor detadls, see Rep
["L tents and amendments.
YA I Ilplll.n reserve Il(|ll

crves at rativs set for banks
ion D i appropriate sup-

1edteet between June 21, 1973,

and . 1, 1974, HE regite of the Iul!uwmy tLypes
ol obligations: (l) outstanding e l|L|)(l\Il\ of $100,000 or mioe, (b)
outstandine fands obtained by the bank through issuance by a Imnk 5

allilizte ol oblipgations \III)JL‘\.I Lo eXivting rescive requirements on tine
(h[“)\ll\, and (o) beginning July 12, 1973, funds from sales of finance bills.

‘he requiremient applied o balances above specificd base, but was nol
appliciable o banks having obligitions ol these types .|1.,),:q,,‘|(|m' less
ibitn $10 million, For details |mlm|lmv pereentages and maturity classiti-
cations, see “Announcements’ in Burnipias tor May, July, Sept., and
Dee, 1973 and Sept. aud Nov, 1974,

6 Phe I(u',), per unl requirement sipplied for one week, only to humu
ve city banks, other banks, the per cent requirement wi
cottrinued 1w this dqu interval.

7 See columns above tor carliest etlective dale of this rate.,

Nort.  Required reserves must be held in the form of deposits with
IR, Banks or vault cish,
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS v APRIL 1975

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates beginning July 1, 1973

Liflective date

|
Type and size July I, Noy. 1, | Nov. 27, | Dec. 23,
ol deposit 1973 1973 1974 1474
ISavings deposits.. oo 5 5 | S 5
Other time deposits (lmllnplc
and single-maturity): U 2
1.ess than $100,000:
30 89 days. .. H 5 5 5 5
90 days to 1 year. A 5Y) 51, Sy, l/,
1 2V years. ... ... L6 6 6
2y vears or more. ... .. 614 (1A 6Y) (1/1
Minimum denommation
of $1,000: . 74
dOYCUTS. o \ i N K
6 yeiars or mot { ) ! 7Y% ! 7% 7V
Grovernmental w . (%) (%) T TY%
$100.000 or more, ........ Q)] [©) (@) 3

Rates July 20, 1966 June 30, 1973
Ellective date
Tyvpe and size July 20, | Sept, 20, | Apr. 19, | Jan. 21,
ol deposit 19606 1966 1968 1970
Savings depaosits. . 4 4 4 41
Other time deposits:
Multiple nuturity:
30 89 days. .. 4 4 4 41,
90 days o 1 yve b} {5
e LS 5 s A
u\or maore ‘ i =L
\myln -maturi 1
Fess than ‘hll)() 000 \
30 days 1o Lyear. ..., ] ' f
1-2 ycurs > S 5 | 5 < 51,
Dyears oF More. ... ... | | 5%
S100,000 or more: H
30 davs. oo, | , 05y (@]
e S5 (%
l Sy 51 ; ]() [ g:;
80 days to 1y H :
I year or more....o.o.. .. B | i\ ,)('% e}
Hor esceptions with respect Lo certain foreign time deposits, see
Burrins tor teb. 908, p. 167,

2 Multiple -maturity time deposits include deposits thit are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable atter written notice of withdrawal,

S Maximum rates on all single-maturity time deposits in denominations
$100,000 or more have been suspended. Rates that were  effective

of
Jan, 21,1970 and the dates when they were suspended are:

30 59 days

60 RY days

90 179 davs

1RO days o | vear
I year or more

6V4 per cent]
Gl per venty
0% per cent

VY% per cent |
7 per >
7V, per cent!

June 24, 1970

May 1o, 1973

Rates on multiple-maturity time deposits in denominations of $100,000
or more were suspended July 16, 1973, when the distinerion berween
single- and multple-maturity deposits was eliminated.

4 Between July |and Oct. 301973, there was no ceiling tor certificates
maturing in 4 years or more with minimum «lummiml[iuns of” $1,000,
‘The anwunt of such cerdificates thar a bank umld ISSUE wits timited to
5 per cent ot its total time and savings depos ss ol that

amount were subject to the 644 per cent ceiling that applies 1o time de-
Posits maturing |n 21/ years or more.

ftective Nov, 1973, a ceiling rate ol 744 per cent wils imposed on
certificates mmurmp in 4 years or more with minimum denominations
of $1,000. There s no limitation on the amount of these certiticates that
hanks o1 sLe.

S Prior to Nov, 1974, no distinction was made berween the time
dcp:ml\ ot ¢-u\unn|cntdl units and ol other holders, insotar as l(q.,uld-
tion € ceilings on rates payable were concerned, biYective Nov. 27, 1974,
units were pcumuul to hold savings deposits mul u)uld
Feceive interest rates on time deposits with denominations under $100,000
irrespective ol maturity, as high as the maximum rate permitted on such
deposits at any Federally insured depositary institution,

NoOTE. - - Maximum rates that may be paid by member banks are estab-
lished by the Board of Guoveenors under provisions of Regulatlion Q;
however, & member bank may not pay a rate in excess ol the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located, Beginning
Feb. 1, 1936, maximum rates that may be paid by nonmember insured
cammercial banks, as established by the DUC, have been the same as
those in effect tor member banks.

tor previaus changes, see uuhu issues of the BuLperiN,

MARGIN REQUIREMENTS

(IPer cent of market value)

Perod For eredit extended under Regulations 1" (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
S - - T - - — - R
On margin stocks On convedtible bonds
Reginning I'nding X . On short sales
date dite ! I (1)
T | u G 1 ‘ u | G
l oL
1937 --Nov, ! 1945 -Feb. 50
1945- -1-eb, 5 July 50
July 5 1946 -Jan. 75
1946 Jun. 21 1947 -Jan, 100
1947-—1'ch, 1 1949-- Mar. 75
1949— Mar. 30 1951- Jan, 50
1951--Jan. 17 1953 -l'ech, 75
1953 —leh, 20 1955- J.m 50
1955- Jun. 4 Apr, 60
Apr. 23 1958- .Lm 70
1958--Jun. 106 Aug 50
Aug 5 QOct, \ 70
Oct. 10 1960 --July ; 90
1960- July 28 1962 July 70
1962- - July 10 1963 —Nov. 50
1903—Nov. 6 1968- -Mar. 70
—
1968-- -Mur. 11 June 70 50 70
June 8 1970- - May 80 00 80
1970- May [ 1971 -Dec. 65 50 65
1971—Dec. 6 1972— Nov. S5 50 55
1972-—Nov. 24 l‘)74-——.lun. 65 50 65
Eflective Jan, 3, 1974, ..., ... ..., 50 50 50
Nott.- RLL'llLIlIUII\ G, 'l, and U, presctibed in accordance with the Seeuritics Exchange Act of 1934, limit the amount of credit

¥ nmrun \lmks that may be exrended on securities as collateral by Dl’l.\(.llhlll)., A maximum loan value, which is
¢ of the market value ol the collateral at the time the credit is oxtcmlul, margin requirements are the dllh,n,nu:

lnl\\ u.u the market value (100 per cent) and the maximum loan value, The term mirgin stocks is defined in the corresponding regulation.
Regulation G and special margin requirements (or bonds convertible into stocks were adopted by the Board of Governors eftective

Mar. 11, 19068,



APRIL 1975 ©» OPEN MARKET ACCOUNT A9

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In milthons of Jollars)

il
Outripht Bansactions in LS, Giost, secunities, by naraney excludimss matched sale purchase tisactions)
Treastny ballst ‘ Others within | oyean ‘ IS yeas S veins Over 10 years
Period 1 i |
| . Pah, !
, Gross  Gross Redenp , Citos, (nm\ mat ity Gross [ Gross Fxeloor Giross  Giossp bachoor o Gross [ Gross D e, or
pur sales 1 Hons prur sitles [Shilts, o pur- stles  natunicy put- - osiales [ mataray pur- ~ales matunity
hiases | Vliases tedemp chiases <hitts vhases shites vhiases ~hifis
tions
170 L0070 5,200 20160 ‘)‘)|. I I SN 5,030 R0 ) |, 645 04 .
1971, 3, 806( 4,640 1,064 I ,l).((»! ...... 6,462 4,672 D33 GRS At {50
1972, R0 607 20848 [ 2,043 1,405 sl IRTORY 167 250
73, .. (5,547, 4,880 4408, PG L 1440 2,028 SO0 ... i RIS 129 RT
1974, .. ||,4.4.n| S840 EERAl| 450 [ () RRRT ! 1,675 1126 208
974 feb., J 08 49l
S ({18 560
1,237 Ry
AYs o
| O6LF S
Ju Rhiad F2 I |
Aur, 1652 LYo
W 7! 65
S 1L
b ARA
UV 426
1975 b, Mll PAR
febo . 8 400
' ’ Madtched
\CI]‘\'--;HI['A'iIiI\L‘ Repure hise Pederal avency obligations Banhkers
Yotal outnehy - HatsacUons apcementy [Nt acteplanves,
! (LS. Gavt, (LS. Giovt. change net
. sectrities) securities} in .S, Oulright Repur- Nel
Period ' Govl. chase chanpe
securt- ! I o . .
Grioss Gross CGiross tics Gross  Sales or ' oments. lf.ill:ll‘l‘l.
pu Girass  Redemp-| Gross pur- pur- Gitoss put- L radenip-j net Out- agree-
chises sitles tions sales vhases ¢hases sales chases tions right m;:nls
|
1970, .00 12,3620 5,204 20600 12, 007) 12,077 33,8591 33,8500 4988 L.l L. ol a8
12,515 3,642 2,0091 16,205 16,205 44,741| 43,519, §,076 485 ... ! Y 22 181 R, X(:(n
10,142 6,467 2,862° 23,3190 23 319 81,1030 32,228 - M2 1,197 370 -88 -9 145
18,121 4,880 4,592 45,7800 45,780 74,755 74,795 4,610 808 239 29 -2 ) 9 727
13,589 5,840 HL0%20 64,229 62 RO 713331 70,947 1,954 3,087 e 464 S 420 0,149
1974—1Neb,, . TUK] 39 410 2,393 2,303 4,205 4.205 3 120 4hr, 72
Ma 854 566 165 702 702 6,243 S, 124 1,246 170, 4x! 1, /80
Apr 1,400 49/ 407, ... | ........ §,009 8,498 524 360 4% 789
May. ., V44 oof........ 44,5801 4,586 9,192"  B.048 [,388 201 15 2,155
June, ! 790 954: Az «l SRO: 4,580 6,124 6,607 gl 2049 72 (s
July., 1,113 2 1 2,587 4,269 4,968 2,381 38 2,001
Aup..| 1652 wsol L0l oloal| 102870 2709 2love|  3l02s 10322
Sept.. . 893 565 786| 94200 9. 72 3.551 3,551 -5 322
Oct.,, 547 1,110 1,003 12,574 |° 516 4,618 4,018 1,684 1,970
Nov.., 1,765 273 238 6,880 404 6,900 6,121 1,647 331! lov 2,70
Dec... 1,25¢ 426 8 L AN 7,‘)(..! [1.470 11,895 498 S000 L. 142 493
1975 Jan., a6 945 6On 9,237 I(),.K(»',’I 9,200 N, 748 Hd4d bt 40 104 136 387
beby, | [OYRH -H»l)| ‘)()()l 7,167 6,634 11207 I(I 41)\ 258 81 240 | RD] 200

I Belore Nov,
actions, wlich are now \hn\\n D

(9730 Buras,

included matched safe-purchase trans-
daiely,

tNer chanpe in CLS, Gove, securitivs,

banhers’ acceptances.

tederal stgency oblimations, wod

2 lllLllldL\ speciiad titicires acguned when the Treas borrows Noti. Sales |uluu|vl' s, and nepative hpares reduce Syatem hola-
dircetly from the Federd sserve, as tollows: June 1971, 9 Sept. 1072 ings: all other figures in ise such holdings, Detaily may not add Lo
38; Aug. 1973, 350, \(pl TOT3, B36; Nov, 1974, 13 Mar, 1975, 1,500, tatals because of rounding.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions ot U.S, dollar equivalent)
l Pounds Belpian . Canadian: 1 rench German Ttalian | Japanese | Mexico ' Nether- \ Swiss
I'nd of period Votat stetding franes dollars § francs mtrhs lite yen pesos 1 lands {rancs
i puilders
o |

_ | |

1970 0 257 154 » *
0 ! 1% 3 30 *
1072, ... P 192 * / | » L
1973 e e | 4 . l »
174 I PR . *

32 = ! 20 . *

O » 5 i w1

0 * 5 1 L
03 - 5 - *
YU o B *

8 ] 1 *
220 * * *
242 . % *
190 * 1 *
40 * - *

2 & * *




A10 FEDERAL RESERVE BANKS v APRIL 1975
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(I milhons o dotirs)

‘ Wednesday . Ind ol month
lem 1975 , 1975 1974
Mar, 26 Mar. 19 Mar. 12 A HE I , Leb, 26 M, 3 teh, 28 Mar. 31
o . i
Assets . |
11,620 11,620 1,620 1,620 11,0621 11,620 1,021 11,460
400 400 400 400 400 SO0 400 400
Cash, oo As1 349 182 383 RETO 38D o0 250
Loans: :
Member bank borrowings 814 854 YA hh 854 50 77 1,820

L 2 T L I [ I ISR N DA A
Aceeptance

Bought outright e e oot i iie i [N 655 067 670 037 | 065 664 73

Held under repurch ARCCCIICIS e v e an e as 3 dax b 324 223
Federal agency obligations: :

Bought outright. . ...... [SOL T 1,981 [V 1,983 1,607 5. 1oo 1, U843 2,123

Held under repurchase agreements., 03 e AT S 347 I K3

LS, Govt. seeurities:
Boupht outright:

LT O 26,052 REFUER) 0,872 34,269 15,484 A6 OR7 RAN R 36,400
Certificates—Special, oo oo cieiie v oo Load [ P P
Other L. e
Noteso . ooinoan.s RTRLE] 40,498 40,495 40,408 40,495 41583 40,405 38,956
Bond 1674 1518 1518 HERR 1535 3748 1,838 3,004
Total boupht outright. . ..oooeiionoee o, 11,000 ° 178,974 175,045 ' -17}, 299 179,514 I8 4% 179 169 178, 360
Held under repurchase agreements..oo oo ooio. Poe2a §o ] . 2507 Lo 1,917 1,123
Total U8, GOVE SCCUTIHCS vttt virevreearaiinnn., 82,044 78,974 75,045 | 78,209 82,020 I 418 81,086 L7948
\

Total loans and securitics. ... ... 89,920 85 .464 81,380 84,016 88,599 87,332 87,486 81,007
k i 1 process of collection . 6,584 7,844 A8 8.054 7,037 S, 190 5,638 5,718
. 276 274 273 272 271 278 271 227

2 ' )]

Other assets: T T T rr s e
Denominated in FOreign currencies. . v ve vy 14 12 12 100 20 v 2 O
AN OLHEE L o et et et v e e na e 2,847 2,873 2,885 2,784 2,407 3,776 2,732 845

Totul assets, oo vveenen... s02,004 | 108,838 | 104,400 107,599 | 110,743 i 2107,960 | 108,510 ‘ 102,903

Liabilities ! I .
L T P 69,301 69,278 09,337 68,747 68,302 69,270 68,078 02,900
Deposits:
Member bank FESCTVOS 4wt »3(,320 28,396 25,695 28,308 30,221 226,740 28,644 29 838
u.s 3,554 1,795 * 956 3,187 4,269 2,884 1,373
428 321 4 277 27 402 409 RIO

()lhu
All other? 72 870 YR 807 /51 700 901 673

TOtAL CPOSTS L+ v v v v en et rasanercnrensnnnne 135 094 31,382 26,998 30,408 34,532 | 2,120 32,838 12,250

Deferred availability cash itemis.oooveo oo, 4,539 5,207 5,172 5,493 5 4,080 3,456 4,208 4,491

Other liabilities and accrued dividends. ... 1,056 1,048 1,073 1,072 1,040 1,012 1,098 1,113

Total Habilitics. c o oo i i e 209,990 ' 106,915 102,580 105,720 108,554 | #105,858 106,282 100,759

Capital accounts . :

Capital paid in..oovoovaeiiiinn N 902 902 L 897 K98 903 98 #72

surplus, ..o . 8§97 897 897 97 897 897 897 Ha4

Other capital ACCOUNS o« o v 228 124 24 85 394 JOR 433 428

Total liabilities and capital accounts, oo vevnninn. »12,014 108,838 104,400 107,599 10,743 | 107,906 108,510 102,903

Contingent lability on acceptances purchased tor ' .
foreign correspondents. ... .. 406 68 91 (IR 144 37 130 684

Marketable U.S, Govt, irities held in custody for
foreign and international accounts. v ovooevenunnn 8,033 | 38,120 38,445 38,057 138,120 36,824 T8, 849 26,635

Federal leserve Notes=—Federal Reserve Agents® Accounts

F.R. notes outstanding (issued to Bank)o.ooovonn, 74,198 74,450 74,326 74,278 74,233 74,473 74,245 67,218

Collateral held against notes oulsl‘mdmg, ) . .
Gold certificate account, 3,809 3,809 3,712 3 457 3,457 3,800 3,457 2,308
Special Drawing nghts ¢ 138 [RY:] 1o DX 118 93 [
ACCEPLANCES. ottt i iiia s e 425 1’5 425 [, 425 (L.
U.S, Govt. securities 72,277 71,652 72,162 72,162 72,277 72,102 66,840

I R T o DU ’ 76,224 75,905 76,137 76,137 76,224 | 76,137 | 69,145

L See note 2 on p A-2. 3 Provides for capitalization of operating cquipment costing over
% 8ee note 6 on page A-2. $10,000. These amounts were previousty charged 1o current cxpense.



APRIL 1975 n FEDERAL RESERVE BANKS; BANK DEBITS

MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions ot dollars)

Ttean

foins o, ..
Within |5 days
16 90 days. .
1 days ta 1y

Mar, 26 1 Maur, ty 1 Mar, 12 I

Wednesday

19775

1 nd of month

I 175

M, »

Feb, 20 Mar. U |

f-eh, 28

1974

M, 31

Aceeptances Total, | 7
Within 15 days :
16 90 days, . i
91 days o | year. . ¢
U.S. Govt, Num.u Total... K2,034 TR, 07 18645 78,090 021 K1, 418 81,086 19,483
2 4,582 2607 RYZ L4130 IR 1,649 5,008
200007 18,765 1 20,30 ‘ 0,547 1 220146 22196 18951
2008 21001 ‘ DL 00l062 20002 2108y ').s,:x?.
20,733 | MV ER] AR ALY R] 21,288 MU RRY d44
: In yinr 10,035 10,045 vl Telods 10, 455 10,035 / u36
Over l()\v.\us.,, 2l Yoald N 2,404 1,006 2404 l,h'))
Pederal arency obligations Total. ..o oo S T9HT 4981 1, 80% S 00 5,330 2,308
Within 15 days? 400 [T ‘ | 423 O 514 189
1690 days. 189 (LU ius ' 12 | 18Y 122 135
i d.| ~ ln Fycar. .o o 044 O3 [{EX) a4 [ X] 6OR 278
I Sye b e e 1578 2,578 DANTY | R hE3] 2,941 821
5— H) yi e e e 1048 [ 1.045 |, 045 o0 [N 1,025 608
Over 10 }\_(u\. e e 320 S0 520 5010 l sot , 520 284
I Holdings under repurchase renients dre cliassificd as mat I
within 15 days in acvordanee \nlh waximun matutity ol the agreerents,
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonadly adjusted aonnual rates)
Dicbils to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period
Leading SMSA'S Total 212 Leading SMSA'S Total 232
Jnml NMSA’S 226 Total SMSA'S 226
233 (excl. olher RER] {excl,
H'\ISA S NUY. 06 others? N.Y.) SMSA' SMSATS N.Y, O others? N.Y.) \'\1\/\ ]
1974. 19,613.7 8,896,2 4,582,0 | 10,917.5 © 6,315.4 11%.0 29492 19,9 793 03,7
20,1669 8.914.4 4,718.0 | 11,252,5 : 6,534.06 118.3 292,58 120, 8 80.3 64,7
20,062.3 8,0637.9 4,747.6 | 11,424.3 0,0676.7 15,4 274.0 Y. 80,2 65.0
20,504.7 §,970.1 4,820.8 | 11,594.0 0,773.8 7.1 275.1 122.3 1.1 065.4
2004573 | wl06s.7 | A4z68.0 |t ant.e | 66236 ] 116.9 37909 10,0 9.8 64,3
20,899.06 9,140, 4 AI,R‘)?_.I 11,759.2 6,867, 1 9.8 2321 123.5 82,8 07.4)
20,483 | 94008 | S,073.0 | 12,280.5 | 7,064.5 1234 286.4 132.0 R6. 4 [
22,017.5 [ 9,970.8 | 8,092, [ 12,0407 | 6,547 | 125.1 0.8 1245 83,7 66,9
2,348. 5 | 10,2711 S, 084,71 12,0776 6,9913.0) 127.0 6.8 127.3 84.1 67.5
200187 LIOISIRG |8, 100.0 120479.8 | 7,219.0 | 1318 (R 141.5 ®7.5 0.6
22,1924 9,930 .8 S,I52.7 0 12 2600 7.007.9 12K.4 H2K 13 86,0 [ ]
1
1975 Juna. oo, r21,855.3 10,157 .8 rdao8.4 1 L,097.5 Th,829. 1 127.2 A28 1259 i 5.4 6.3
bebooooononiniin, 22,9541 | 10,9181 4,993.5 I [2,0306. 1 T7,042.6 [ 34,2 127.4 |' 45,8 0.6
b Exeludes interbank and U.S. Gove, demandd de accounls, NO1E. Totd SMSA’s includes some cities wnnd counties not desipgnated

2 Boston, Philadelphia, Ch
1 os Anecles--1.ong Beach,

o, Devroit, San 1

ciseo Ouakland, ol

Ay SMSA'S

I'or back data see pp, 034

35 0ot July 1972 Burny riN,



A ]2 MONEY STOCK o APRIL 1975

MEASURES OF THE MONEY STOCK

(In billions

of dollars)

Scasonally adjusted \ Not scasonally adjusted
Period l : or ] |
A M, Al | Al M Al A | Aer Aly Al;
. . | I
Compaosition of measures is deseribed in the Note below,
[ ! ' l
1972 Pecoooooo oo 255.8 525.7 844, 9 569.7 HHE . N 263.0 ¢ 530.7 H48. () 574.9 82,2
973 —Deco e oo v 271.5 572.2 919.6 630,0 983.4 2791 577.3 0228 . o413 ¢ 980.8
1974 tch 2731 SBOLY 932.5 649, 1 1000.7 270.2 \ 578.5 U30.2 644, 6 96.3
Moar, 275.2 585.5 940.0 053.4 1007.9 272.5 584.9 941, 1 0651.5 1007.7
Apr 276.6 58Y .4 945.9 663, 3 1019.8 2.2 .5 2 665, 10240
May 277.6 591,60 9488 670,2 1027.3 21729 ) AR) 166,99 1025.5
June 280L0 397.1 955.9 6185 1037.2 27,2 .6 .4 670.2 1037.0
July. 280.5 599, 7 959.9 083, 3 1043. 5 280, 1 PR 2 082, 1 1044, 0
Aug., 280.7 602,2 963.0 6860 1046.7 277.5 | 7 ] ORS,R 1046.0
Sept 281.1 60N 8 965.5 O88.7 1050.3 2794 ° 7 L2 089 .4 1049,9
Oct. 282.2 (1] u71.2 694, 3 057.4 281, 7 PR ) (RN 1056.7
Nov 83,8 6130 978,13 YK, 5 1063.8 285,38 . .2 GIR.2 1061,2
Dece 24,3} 614.3 UR2.5 04,6 1072, 8 292.2 .4 5.8 T700.8 1076, 3
1975-Jan.cooe oo 282,2 616.0 J87.5 TO8.9 1080, 4 284.3 621.9 2.9 714.0 1085,0
Tebooooooononn, | 283.8 621.0 ' 96,0 713.2 LORY, 2 280, 8 ol8.§ Uuld. s TN 1082, 8
|
Norr.  Composition of the money stock meastres is as {ollows: <o A plus mutual savines bank deposits, savings and loan shares, and

Afve Averages ol daily ficures for (1) demand deposits ol commercial
banks other than domestic interbank and ULS. Govt,, less cashoatems in
provess of collection and R, Hoar; (2) foreien demand batances at ©-.R.
Banks: and (3} curreney ouiside the Treasury, PR, Banks, and vaults ol
commercint banks.

Al Averages of daily ligures for AM plus savings deposits, time de-
Posits open account, and time certificates other than negotiable CD's ol
$100,000 of large weekly renorting banks,

COMPONENTS OF MONEY STOCK

union shares (nonbank thiifty,
T A plas laree negotiable €IS,

Ala plus Lirge negotiable €S

NLBLE atest momibly and weekiy o
back 10 1970 are shown in the Board™s 11,6 release for Feb. 20, 1975 and
from the Banking Section, Division of Research and Statisties, Por
general deseription and other back dity, see “Revision of Money Stock
Meastres and Member Bank Reserves and Deposits™ on pp. 817 227 ol
the Dwee, 1974 Bulletin,

ncluding some revisions poing

MEASURES AND RELATED ITEMS

(In billions of dollars)

\
Scasonally adjusted i
. ) |
Commercial banks
| ‘Time and savings Non-
Period \ deposits bank
Cur- De- | thrift
ren- mand ! insti-
cy de- : tu-
POS- tions 27
its CO'st | Other | Total
1972 e e 36.9 ] 198.9 ] 43,0 | 2099 ) waw | v
1973 e, ... 61.G | 2009 63.8 | 300.7 | 364.5 | 347.4
(974 62.7 1 210.4 68.2 ] 7.8 ) 6.0 ] IS .7
63.3 | 2119 O8.0 | 310, 3 | 378.3 | 154,58
63.9 1 2128 T30 | 2,7 ) 386.7 | 356,58
64.3 | 213.3 78.5 4.0 92,5 1 57
61,6 | 2154 8.3 J1zt S84 RAY. 3% 1
64.8 | 215.7 83.6 1 3192 ] 402.8 | in0.2
65,5 | 2153 838 51408.2 | 0.7
05.9 1 25,3 84,8 | 3227 ] 407.5 | d6l.6
60,5 | 25,7 86,2 O 4120 ] an3l
67.4 M EOR] BN.5 | 2| 44,7 RITRIAR]
678 | 266 QO3 236,04 42003 1 368.3
1975-- Jan. od. 1 | 214,1 92,9 1 3338 | 426.7 | 3718
Teboe, o, ., LN 21581 92,2 | 337,21 4204 | 37500

Not seasonally adjusted
Commercial banks

Demand deposits ‘ ‘Time amd savings Non- U.S.
deposits bhank Govt.

Cur- X I . thrilt de-
ren- insti- POS-

cy Do- (S ity

nies- tions2r
Total | Mem- tic DS Other | Total
ber non-
men-
ber
57.9 | 2051 152.4 51.4 44.2 ] 267.6 ) 311.8 | 317.3 7.4
62.7 | 216.4 | 157.0 50.6 OO0 08,2 3622 | M50 0.3
61,9 ; 208,13 54.6 GO | 308.3 ] 374.4 7 351.7 6.6
62,7 | 200.8 54.7 06,7 | 324 3791 356.,2 6.4
64,5 | 214.7 56,2 TL.g § 35 3 ) 3871 | 358.7 6.0
641 12088 544 772 367 ] a0 | 3887 7.0
64,8 | 213,58 S0.1 79.6 | 318,13 7.9 | 360.8 (O8]
65,1 | 214.8 86,6 828 131w, 2 1 402.0 | d6l.9 5.4
65,7 [ 2119 56.3 87,0 320 0§ 408,21 36003 4.0
65.8 1 2136 57.0 88,7 | 320,38 ] 410,10 | 360.5 5.5
06,4 | 2153 57.7 BR.E | 324,60 | ald. 3 | 3617 1.7
67.8 | 217.5 58.4 ¥7.1 325,81 412.9 | 363,0 3.3
68.0 | 2333 59,7 90,5 | 327.2] 417,06 66,5 4.8
67.7 | 221.6 59,7 [ 92,1 4327 | 424.7 | 371.0 4.0
67.8 23,0 87,6 l Ry.4 ) 337.8 | 427.14 75,0 3.3
|

! Negotiable ime certificates of deposit issued in denominations ol
$100,000 oy more by farpe weekly reporting commercial banks,

2 Average ol the beginning and end-of-iionth ligures for deposits of
mutual savings banks, for savings capital an savings and loan associations,
and for eredit union shares,

S AL all commeraial banks,

Sue also NoTe nhove,



APRIL
AGGREGATE RESERVES AND

(In hillions

1975 1. BANK RESERVES; BANK CREDIT A13

MEMBER BANK DEPOSITS

ot dollars)

Member bank teserves, S.ALL Dleposits subject to reserve requitements Total member
hank deposits
! pius nondeposit
| SUAL NSOAL iemst
Petiod Non-
lotal Ion Re- Aviul- Demand Denniond
rowed | quned able Tinwe Time
Lotal amd Total i | SOA N.SLAL
Ninvanges |oPrivitge t..S. wavengs | Privicte l' 3
Gove,
! |
'
1971 .3 320 | IS AU 60,3 21007 43,8 ¢ 5.8 3040 09,7 1492 hi) 165.2 109.5
1972 3l.aa 30. 41 R ) Jo.00 402.0 2420 154.5 5.6 4068 2007 160, | 0.1 400.4 YN
1971 JA 0 33,87 | 3480 LA ) 442,70 280,00 1582 R 4478 2788 lot, 0 A0 448.7 434.0
1974 KA [RPU RS ERR RO} L2000 BE YN M8 187,09 22 H17.010 RE R 156, 4 A 454.4 4540
.06 | 34084 [ 450.4 DRE.6 11887 R 450,44 2880 156,49 4.9 457.9 457.9
318 is8.70 .66 | 4612 2066 160.0 .6 460 .5 RUTIN 16).5 4.8 409.2 470.6
33,93 | 36,34 .00 467.0 02,3 1591 5.6 4047 Jot.o I1Sh. 6 6.1 475.8 471.5
3374 36054 [ 472.9 7.0 160.6 IR A70.0 306, 4 158.9 4.7 a81.2 478.4
MO0 3700 RN 475.7 37 160, 7 4.0 4743 RINA| 1600 4.1 48+.9 484, 5
3303 | 7,08 §5. 07 4788 R [NV 6.2 47501 k1R 1870 2.9 A87.5 484.2
11,00 7.08 35,30 480, 6 RIF 159.9 6.8 [EYU Ny M7 1583 4.0 4R89.2 488. 2
AS. 0 | d0 73 o8y 480.5 M7.2 159.5 3.7 A80 .5 IO 1591 2.1 488. 3 488.3
30, 3502 | A667 R ¥ AR 0 RIS 1606 4.6 A80, 2 A7, fol, 4 ) a2 4888
16,91 36,18 | 36,08 LRE N | 4859 RREN 1607 1.t 491 .8 3Ny 166,60 1.5 494,13 5001
1978 Jan.'... 36,91 i, 81 16,76 [ A8N. 2 4288 1590 ) 4951 3270 165 0 L 4954 S02.0
Tebo o, 15,40 IR RS I i, 27 ‘ il 489 .2 1289 159.7 0 487.0 1265 158.0 24 A95.6 493 .4
|
T Averages of daily fipures, Member bank reserve series reflects actual by Repulition 1 Private demad deposiis mctude atl denand deposits
reserve requirciient per wes with no adjustment o ehminate the exvept those due to the LS, Goveless castotems in process ol collection

effect of chanees in Regulations 1 and M, Requited reserves were in-
creased by $660 million clective Apr. 16,1069 and $400 million elecliive
Oct. 16, 1969 were reduced by $500 million (Iltl)tlhlll\( Oct. 1, 1970,
Required reserves were ecuced by approsimaiely 2.5 billion, eltective
Nov, 9, 19 hy 'sf 0 hllll\)ll cttective Nov, 15 and increased by 9300
nnlllnn cltec
T Reserve o spport private nonbank deposits are detined
HEY (l) requited u\uu s For (o) private demand deposies, (D) totl time
anel savings deposits, and (©) nondeposit sources subject to reserve re-
quirements, and (2) exeess reserves. s series exchades reguited weserves
Tor net interbank and US, Gosvt. demand deposits,
T Averpes of daily fipures, Deposits subject o reserve requirements
include total time and savings depeosits and net demand deposits as detined

ommercial banks.

ank deposiin® subject to reserve reguirements, plus
Fura-dollivr borrowings, loans sold o bank-related institutions, andd
certiin other nondeposit items, This series (o deposits is referred to as
“the wldjosted bank credin proxy.,”

Naorr, Eor description of revised series and for back data, see article
“Revision of Money Stoch Mesues and Member Bank Reserves aud
Deposits on ppo 317 27 o the Dec, 1974 BuLLe riN.

Puae 1o changes in Repulations M oand 1, memiber bank reserves include
reserves held it mm\hpw.u unds, hc;,u\uun- Oct. 16, 1909, Back data
iy be oblained from the Banking Section, Division of Research and
Statistics, Board of Goverttors ot the Federal Reserve Systen, Washimgton,
DO, 20881,

ard demand bakimees due from domest

4 fotal newber

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions

of dollars)

——
Scisanally adjusted Not seasonally adjusted
[ oans Seeurities loans Securitics
Total Torl
Dhate fuany Conuercial loans ¢ onmmmercial
and and industrial b and and mdustrial®
inves) Plus invest- Plus U.S.
ments ! Totall } loans Grhert | ments!? lotalt {oans freas- [ Other
sokd? I"lus sold? P'lus ury
Total  loans Total | loans
SOl 2 sold?
1971- -Dee, 3., 4848 J20.3 1 323,10 115.9 1 117,55 0.1 104, 4 97,9 3243 ) 3001 8.5 120.2 064.9 | 104,7
1972 Dec, 3., 556.4 7.8 | 304 0 129.7 | 131.4 6l | 116.7 57L.4 387.3 | 3899 | 132.7 ] 134.4 67.0 [ 1171
1973— Dec, ..., 630, 3 447,53 | 451.0 | 155.8 158.4 528 130.2 G473 458.5 | 4628 159.4 162.0 58.3 130.6
74 Apr. 24, .. 6669 76,3 L4817 [ 1oY.5 | 172,06 57.1 [ 131.5 664,2 4780 | 4784 (70.2 | 1733 56,4 1 14,7
AN 6734 q81.4 | 487. 1 172.9 176.0 57.2 | 134.8 [0 ] 480. 3 . 2.3 175.4 54.1 135.5
677.5 4845 | 4899 | 174,06 | 1775 50.4 | 136.6 O81,6 | 49].8 130, 1 52,1 137,06
080,06 qud. 3 | 499.7 | 177.9 | 1808 55.8 ti6. 5 685.4 ( 406,06 8.2 52.2 | L306.0
692,0 500.2 |2505.5 | 180.7 12183, 0 55.3 1 136.5 O87.5 499,13 HH2.0 52.0 | 136.2
687.0 4u8.2 | S03.5 1 1808 | IKY. 0 52.2 | 1306.6 O8G.6 . 499,22 183,77 50.6 | 136.7
687, 4U0.5 § 5047 0 IB2.5 | 1853 4.7 | 1379 685.8 498, 2 184, 1 50.0 | 137.0
L2 OH8. 5 S00.9 § SOS.8 | 1830 [ 85,7 49.3 | 138.3 [ ) 499. 1 [84.7 S22 30,8
Dec. e 6812 494, 1 1 4989 | LBO.S | 1833 48.8 | [38.4 0Y9. 6 S00.5 IRY.S S4.4 | 138.8
975 han. 98,0 S020 [ 1817 | 1844 7 48,9 | 1389 OHRE Ui S AuR [ 170 | 182,08 5370 138.0
Ich, U5 Taou.6 0 TROO | IR0 | sS40 1392 6820 4890 | 4934 1 178.2 | 1808 54,8 | 138.2
Mar. 2 403,08 ) 4085 ) 1T ) tdl Lo l SH.B v LIRY GRGLY ‘ AR .8 P a9, LR ) LeLL2 507 [ 1493
1

L Adjusted 1o exclude domestic conercial mterbank loans,

2 J.oans sold we those sold outright for banks’ own foreign branches,
nonconsolidated noubank  alfihides ot the bank, the banks® holding

company (it not a bank}), and nonconsolidated nonbank subsidiarics of
the holding company, Prior to Aug. 28, 1974, che institutions included
had been defined somewhat ditterently, and the veporfing panel of banks
wits ilso ditferent. On the new basis, both * Fotal loans™ and “Com-
mercial and industial loans® were reduced by about $100 million,

4 Rectassitication of toans at one lirge bank reduced these loans by
abont $400 million ax of June 30, 1972,

4 Farmers Home Administration insured
seenrities® rather than in Joans beeinning June 30, 1971,
totaled about $700 miilion,

Data beginning June J0, 1974, include one Jarge mutual savings
bank that merged with a nonmember conunercial bank. As of that date
there were increases of about $500 milfion in foans, $100 nultion in *Other
securities,” and $600 million ju *“Total oans and fnvestments,”

notes included in *Other
when such notes

’

6 As of Ot 1974, “Total loans and investments™ ol all commercial
banks were xuhuul by 51,5 billion in connection with the llt]lllll«llll)ll
of one large bank. Reductions in n(llu ients were: *Totd loans,” $1.0
billion (of which M\ 6 lnllmn wits i “Commercial and industrial tom
wid *Other \munu * 505 billion. In late November “*Commercial ;
industrial loans™ we percased by $0.1 billion as a result of Joan re-
classifications at another large bank,

Jotal loans and investments: Vor monthly data, Jan, 1959—
June 1973, see Nov, 1973 Burikns, pp. A-96- A97, and for 1948 -
Aug. 1968 BurLiinn, pp. A-94 A97, Lot a description of the ulnult
scasonally adjusted serivs see the Nov. 1973 BuLLe TIN, pp. 831--32, il
the Dec. 1971 Buriern, pp. 971 73, C omsercial and industricd loans
IFor monthly data, Jan, 1939 June 1973, see Nov., I‘)7$ BuLiLLTIN, pp.
A-90 <A-98; for description see July 1972 Buwt re for
last Wedanesday of month except tor June 30 and Dec
or wholly estimated except when June 30 and Dec. H .\m L(lll dates.

Noii.-
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COMMERCIAL BANKS 11 APRIL 1975

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in mdlions of dollars)

Classification by ‘

FFRS membership

and 1 DIC !
insuraney

All commercial banks:

1941-
1047-

Dec. 31, ..
Dece, 317,
1960 Dec. 31...
1970 bec. 31...
1971---Dec. 31, ..
1972- Dee. 31...
1973 Dec. 31, ..

1974 Mar. 27...
Apr. 24...
My 29,
June 30, ..
July 31w,
Aup. 287,
Sept. 250,
Oct. 300,
Nov, 270,
Dec. 3o,
1973 i,
260, .
L 200,

Jun.
|

|61|'l)u
1947 —Dec.
1960 Dec

1972
1973-

1974-

| DICER

Mar, 2
Apr. 24,..
Miay 29...
June J3o,..
July 31, ..
Aug, 28, ..
Sept. 25,..
Oct, J08, .
Novy, 27 »,
Dec. 3ir,.

1975 290, ,
260, ,

265, |

Jan.,
Feb.,
Mar,

lisured hanks:
Total:

l\.mun.ll member;
%

941 - Dee. 31,
1947 ec. 31,
1960- Dee. 31,
. 31

KIS

L.

l.

1970 D 5.
1971 D
1972-- 1)
1973 Dec. 3
1974 June J3O...
Oct. 15, ..

194

1970 - ¢
1970 —1lee.
1972 De.
1973- e,

31,
31,
.'H...

1974- June 30...
Oct. 15,,.

528,
520,961

. 350,743

I oans and investments

Total

50, 7:46)
116, 254
199° 500
461,194
516,504
508 RO
683,70

69108
694, 2400
701,820
TI8. 71
719 .90
720,430
718 500)
720,010
720,25
7.7

721,500
721,480
726,950

43,521

97,5440
165,619
365,940
405,087
465,758
124

535,917
538,801
550,388
552,619
552,823
550,837
548,801
556,031
566,900

550,204
549 144
552,957

49,290
114,274
198,011
458,914
514,097
594,502
078,113

709,904
722,022

27,571
65,28(
107,546
271,760
302,756

398,230

418,329
421,94

I oars
1

I

20,714
8,087
117,642
313,334
340,930
414,696
494,947

1
500, 100
SUK . 140
514,280
528,951
531,110

532,230
531,210
532, 4l)()l
b 17

210,

529,940
S28.470
327,890

18,021

32,628

99033
253,930
277,717
329,548
301,032

292,461
399,042
403,619
415,001
418065
418,705
417,623
416,118
420,377
421t

414,420
412,076
411,440

21,259

37,583l
117,002
312,006
345,186
a11.525
490,527

521,424
538,703

1,728
20,428
63,694
187,554
206,758
247,041
293,555

313,659
RIUNGY

Neetn

1.5,
Ire

|

RIS
69,32
61,003
61,742
64,930!
67.028]
S8.277

57.5I()!
56,410
54,080,
52,1

.E

52,210
51,970
50,630
50,640
520230
54360

53,0660
31810
S0 700

19,539)
57,914
49,106
45,399

wies
Cash
Sassetsd

Other !

|

fotal J
assets
Total
-
bilittes
aned
vapital
ac -
caund

I ast-Weadnesday-cl-month

7.225 206,551

9006 37,502
20. N(i4| 52, 150)
80,118 93,0643
104,704 ‘)‘) 832
||7.()H4 I ‘ 128
1305741 |h',.‘.7(|

|35.47J|n4,4uo
134.740(102, 360
1354600115, 575
137.648]126. 487
136.610'107,730
136,230 100, 390
136.720 107,020
136.970 110,370
136,810115 7440
1381750 126,090

137.960 101, 5601
135,200 103760
139, 310105 450

5.961 23,113
7.304 12,845
16.579 45,756
66,604, 81,500

47,633
48,715
41.494

40,837
39.273
37,282
35,934
35,860
ASATH,
34,0683
34,813
30,192
38,374

37,549
38,028
320514

21,0460
067,941
60,468
61,438
04,091
66,679
57.961

51,832

186,

12,039
18,674
32,712
34,203
36, 386’
37,185
30,902

27, (i11|
102,

79.738] 86,189
87,524| 96,506
955081100, OYR

96,963 89 568,
97.552 87,005
97,900 99,155
99,393 108,971
N, 694 91,430
YR, 240 K4.947
OR,S31 91,002
97,870 93,674
98,262 98,591
Y9473 100,435

DKL K6 321
98,440 RS, 430
ux,va7lxu,oxs

| \

6,984 25,788
8,750, 36,920
201451] 51,836
85,475 92,708
104,020 98,231
116,298 111133
[29.625 116,206

136048123, 536
Qs 126,098

3,300,
5,178
11, 140,
507004
59,612
60,510
73 7|H

77,039
124

14,977
22,024
28,675
56,028
59191
67,390
700711

73,703
74,383

]

™. 104
155,377
257,552
576,242
640,255
739,003
X15.224

831,500
RA8. 740
857,695,
w4295
871,560
#63,640)
870,400
576,400
Ku0, 3130
916,320

871, 180
K74, 480
BB, 730

068,121
132000
216,577
465,644
511,353
585,125
655,808

649, LY
653,285
0H0oY, 357
692,199
680,511
673,291
079, 160,
630,173
604,670
715.250

676,905

678.970] §

685,900

Fotad

71,283
144103
220 843
480,940
$37.946
516,037
081847

661, 180)
669, 7:)
o83, 175
709,917
694, 6201
HR7,270)
491,030
69%, 030)
700,010
746, 764

094 770
HYY 651
T08. 87

61,717
122,528
193,029
384,596
425, 3480
482,124
526.837

16,0641
512,792
524 837
547,031
333,807
527,573
531,195
535,128
522,400
35760.231

336, 250
2500

A

542,076

Call date series

76,820
152,733
255,669
572,682
635,805
732,519
%27.081

H71,986
KUl.680

43,433
&8, 182
139,261
340,764
176,318
434,810
439,470

516,632
522 642

09,411
141,851
228, 4(”
47‘), 174
535,703
612,82
677,358

703,767
TIR, 798

19,454

82,024
124,911
2831663
314,085
359,319
105,767

407,918
416,656

Denosits

Interbank

Due-

mansd i l'inu'l
!

series ¢

|

10,982
12,793
17,079
30,608
32,205
33,854( 4
36839

240
1.799
1,975

194
().77.3

6,490
7,290
8,200
8,001
9,680
9970
10,610
10, 180
10, 310
110250

32,030
3450
34, K70
42,010
13,600
30,780
30,130
33,000,
34,050
43,370
11,380
10,080
11,320

10,790
30, 630!
3070

10, 345
12,353
16,437
29,142 1,733
30,612
31,088
34,7825,
30,083 S
29,396
32,452
39,211
3,153 8,598
2R 4RT;
27,831
3,043,
12 47n
637100170

28,311,10.299
28,1 8.991
28, ‘(M‘Il) 231

Other

Demand

us.

Govt, |

44,
1.343
5,945
7, 1938

2 ‘)l)X ll) 169

l() 875
‘J,N(|5

6,110
5,900

984)
3,790
45400

4,470
2,560
31830

1,704
176
5,287
6,460
8,427
9,024
8.273

4 %17
4,74)
4,740
6,624
RNV
2.954
5,782

Other

149

94,307
133,379
209,335
220,375
252,223
203,367

235,830
236.170
238,215
252,434
243,620
235,330
235,850
242, 130)
247, 840)
267,350

233,210
233,910
230,070

37,136

80,609
112,393
168,032
174,385
197,817
202,504

150,862
179.927.
182,060
193,979
186, 300
179,429
180, 114
184,573
189663
204, 636

vl
S96
214

177,
178.
180,

Bor-

row-

ings 1
A

lime >

23
65|

15,952
35,360
71,641, 16
231,084] 19,375
272.289| 25,912
314801 38081
305,002 58.994]

=

380,720 69,930
358,920 67,580
305,950 69,910
398,197 67,548
403,340 (7,820
407,180 66,750,
407,170 67,130
409,140, 67,330
4097 120] 70. 100
o 18.250] 55,870

420,020, 60,99¢)
422, 1()() 63,600
h_(v '\N()| 062,520

12,347 q
24, 340 54
57,273 130
179,229 18,578
209,406 25,040
239,763 36,357
275,374 55,011

285,321 65,428
292,362 62,859,
298,305, 64,820
299,400, 62,830,
104.516 63,042
307,812 61,781
307.946 62,171
308,306, 60,803
308,206 65,411
316,661 51,977

56,136
58,868
S8, ()")l

316,698
317,517,
120,271

10,054
12,615
16,921
30233

54
1,667
1,874

31,824) 2,792

13,36G] 4,113
36,248 6.429

40,534 8,427
40,185 9,476

19,006 2,155

20,357 3,870

20,086 4,912
20,411 6,008

7,898
10, 150
10.%20
0,856

8,355
3,203

1,088
795

038
1,808,

[

41,298
92,975
132,533
208,037
219 102
250,693
261,530

250,225
257,086,

23,262

146 800)
152,705

145,954
150,375

C 137,592

o
10

61
144
V. 144
25,629
37,556/
57,531

15,699
34,882
71, 14m
231,132
271, Riﬁ
33,8300
363,294

65,514
67,064

396, 220
408 K49

4,322
19,278
39,546

160,291;
184,622
202,874

231 ,‘)25 48,123
238,053 44,504
|

26,7006
39,690

lotael
capital
i
counts

7,173
10,059
20,986
42,958
47,211
52,658
5K 128

59,310
59,950
0,330
61,623
61,490
01,440
01,730
62,0204
62, 100)
63,070,

64,010
64 460
065, 100)

5,886

8,404
17,398
34,100
375279
41,228
44,741

45,491
45,896
46,090
40,946
46,907
46,814
47,054
47,131
47,320
48,019

1

6,844
9,734
20,628
42,427
46,731
52, 166;
57,603

61,003
62,687

3,640

5,409
11,098
24,868
27,0065
30,342
33,125

34,960
35,542

Nuni-
ber
of

banks

14,278
4,181
13,472
13,686
13,783
13,927
4,171

14,236
14,261
14,290
14,337
14,368
14,384
14,309
14,423
14,441
14,457

14,476
14,498
14,498

6,619
6923
6,174
5,767
51727
5704
5,735

5,754
5,763
5,763
5,761
5,707
5,767
5,775
5,776
5,775
5,782

5,784

5,786
5,786

14,108
14, (88

5,147
5,005

4 659

4,693
4,700

For notes see opposite page.



APRIL 1975 1 COMMLERCIAL BANKS AlS
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts m millions ol dollars)

]
I. §ooiss and vestunents ‘ , | Dyeposits I |
! l'ofa: )
H . etts |
€ Lissification by Sev s \ i Foral » Interbanh ¢ Ot | Total T Num-
FRS membhership CoCash Lia Ror - I capital her
and 1 DIC ; , assets o bl ) ' Fow . e ol
surance Foloal | oans LIS, and ot | Preriend | fnps jconnts ' banks
! Freas Other capital | [RITe . Tine I
, oy ? l HI I manel e | , ) i
counist LS, Otlher ' ‘ ,
. Govt, ‘ | .
. | : i I ) . |
Call date series
| ' ] | !
usured banls (cont.): i . , l '
State member: | 1 :
1941 Deeo 310000 15,950 h,?.'l'\l 7.500 1557 RU145] 24,6880 22,259 1.740 ' 021 I.LN74| 4,025 1 1,502
1947 Dev. 3. seol 2000 G 2400 20125 10,822 A3 879 40,505 3978 [ REY| 27,0080 9462 9 [IUYH
1960 Dee. 3. L0731 36,2400t ded S 3] 17,0810 77 ,3016) 65, 1R (..hl)}{\ 1,028) 2 \\" AN T By R Y B A 20 2 1,044
1970 Dee. 319, ':4 ToOf 66 9630 L 9G 16,6000 25 4720125 4000101 . 512) 11091 750 T2 A5 734 42 2080 S, 408 9032 1147
1971 Al... _Ili’,hl‘ U440 10,247 20,125 20 9981135 S17.141,777 |.¥.|(>.’.| 721 45 ‘)45 0,597 6, RN o204 1,128
1972 3. 1S 4206 N_‘,HN'!, 11,5300 21008 29 176 ISU.(»"']} 123, 186] 12,862" 1 400 51 ,lll'l 55,820 9 Sl! 10,886 1,092
1073 Dyees 3o [ 1302401 97 808 I(),‘\'l'.‘l MR 1“1‘_;>-'I|1(\(,‘7Ml IRISER M.4.’5’| (U2 NSO O NSRS 01 |I,(>I7| 1.076

(x}!,l_ih"M.’Il.'( (198G 1,008

125 "J()(x‘
71U 100l 12200 1072

21T

3520 35,068 175, 5000 39 440
36, |82 837 1300706

1974 June 30,01
Oul, 15008

A2, 388101, 7020 8 303
1LO0S ‘“F'%"i i,

Noumember: | .
1041 [ Aol poaons 1 025] 2,668 808 7 002 S, 102 1.160 o 959, 6,810
1947 4 8| to.03 s Tloxal 200691] 190342 4 taa! 12306, 6558 70,271 6.4
1960 I(.‘l 11,368 3 8740 6 0820 39 1140 45 391 27 645 20,140 14,098 19 3,232 6,948
1970 s/ LRyl Lol 0avi IS8T 11208106457, 93008 1,()')1 TdE 4as] 40,008] 51,322, ST 8,320 7,735
1971 al, b7, 188" 17058 24022 12 002l 198 00000 w41 10202 2000 1723 a7 ol ,-;4(.[ 582 9,451 7875
1972 l)u R PN FCRR) 17,004 25,774) 14,707 147 GLA1R0,V6] 1,408 S521 1,96 52,876 'l.‘n(»Nﬁi 1,199 10,938 8,017
1973 Dee. Moo [1ao 68| 991030 10 407) 30.027) 16,167 170, 531{150, 170] 1 67, SROL T SR2 AN Y06 BT, 509 ) .U).()I 12,802 ».20
\ ;
1974 June 30.. . 189 186]106,033; 15,8985 37,2580 14,565-179 457 156,406 1,323 610] 730 56,550 96,162 2078 14,087 &, 347
Oct 1S, L 163, 631T110,630 S3,050 1S 8286761 a00f 1301 681 Nlo| SO 10 99 557 Xlol] 140030" 846
1 i :
Naoninsured I | ’

nonmember: J - . ; ! !

1941 e, 3L {457 ol 241 Thx o 2,2830 1R 329 1,291 253 13 429

1947 Dec, 317, 2,000 l,'?M)I 255 5761 2,643 2,251 t77 185 I8 1,392 478 4 A2

1960 : {498 hRA 413 RIT l,h‘N.) bl 139 132 840 PYRN 14 a5y

170 3,079 104, 642 93| 4,165 2,570 i75 101 40, 1,298 7500 220 532

1971 Lol 3147 249 OB 1,851 5, 130] 2,023 50 116 o, 1,273 1,14 288 480

1972 Deco 3.0 4,805 LR RS LT 7,073 3,778 458 LN SELLL,A 1,620 527 491
1973 Dee. ... G, 102 w27 dHa 49, 20100 8,050 1.990 S _M-l: 4 1,836, 2,205 1,403 At 207
1974 June 30,0 9269 7,987 IR 1,000 2,051 12,7701 6,610 1,484 470 P2 2,200 243 1,()3_l| 620 2

‘Total nonmember: ! ! i
1041 Dec. 3.0 7.2330 3,696 2,270 12000 3,431 10,992 Y 57} 457 5,504 BN Y K s 1,288 7,602
1947 Dec, 3 I8, 454} 5,432 (1,308 1,703 4,059 23,3348 21,391 439 [90) f67 13,758, 7, (Hn {20 1,590 7,261
6y Dee. 3l 33,9100 17,719, 11,904 4,287 (), 196, 40,997] 36,834 643 160 657, 20,980 A3 3,500 7,300
1970 -Dec. 319.,. 95,478} S9,620( 1o, 34020 10, 514) 12,143 110,822 96,5680 1,460 243 L, 475 41,308 57 ()7‘\ TG B .BSS 7,919
1971 Dec. 3o, THL 6T 609,411 17,297 24, 960) 13,643 l"), 100[112,764 1,592 54 1.742] 45,990 63,081, H66: D932 R 050
1972 e, 31,1330 ton] w5 3280 (8,310 29,559 ln,Sh?. 154,085(134,091] 1,895 o33 L8500 54,400 75,.!()5| 1,720 11,429] ®,223
1

1973 Do, .. 155 830004.070] 16,781, 34,976 18177 129 480155, 165] 2,057 90 1,892 ooro| w9 78al 3 3k 1a s 8430
1974 June 30,. .. | tax 45611 14,020" 1o, 1RO] 38,2560 17,5161192,227(163 .016] 2804 [,0N6| 1,743 Sx, 789[ 98,59 l| G L 6TT 8,570

| ' : .

eporting Gl figures Tor total loans
tics on i pross b that iy, belore

Uloans to farmers doestly pusnanteed by COC were reclassitiod as owned donmestiv subsiviaries) and (
and Bxpoct-taiponr Bank pordolio Dosd pariicipations were and Tor individual catescries of seeu

tied from foans to seonritivs eifective lnm \\\ 19600, This reduved veduetion of valuation weserves vather than nes us previoussy reposted,

“rotal loans™ od increised “Oher secunities™ By about ST bitlion,

“Total toans™ inclode T ederad tunds sold, and bepinnme wich Jane 1967 Novee o Bataare for all commercial banks mothe United Stdes (inelind-
securites purchased under resale agreements, hgwres for which are in- gt Alaskaand Hawaii, beginning wicth 1939), (OlllnlLl\llIhdlll\\l\.])lk\ull
cluded it hedera) funds sold, e1e, on p AL, Al commerciinl banhs, both anember and nommemben; stock savings

Eitective June 30, 1971, Farmers Home Admiistiation nofes were Danks; wnd nondeposit rrust compkanes.,

classificd as “Other securiries” rather than “Eoans,”” As aoresult of this Figures for member anks betore 1970 inelude mutual sivings banks
chanpe, approximat, SAU0 mithion was (ransterred 1o Ouher securttios” s follows: 3 before L1960 and 2 throush Dee, 1960, [hose banks
for the period ending June 30, 1971, tor all comnercint banks, wre not inclided iniosured commercial bauks,

See also table {and notes) at the bottom o p, A= I tlecrive June 30, 1959, commerciatl banks and meniber banks exclude
2 See first 2 parazraphs ol note 1, a sott! nationad B mL in ghc \'u'_:.-m Irlands; also, member hanks exclude,
3 Reciprocal balances excluded bepinning with To-bL and nonmsured conmiercial banks include, throuph June 30, 1970, a small

ed exclusively i trust business; beginning 1973,

tely, See also note . member bank ©

4 Incindes iterms not st ~ef

S See third paragraph ol note | abiove, excludes | nation, ok in Pucito Rico.

6 For the last-Wednesday-ol-the-mmanth senwes, lipures tor call dates RBepinning Dec. | 024 and June 30, 1974, respectively, member banks
are shuwn tor June and I)uunl‘u ity soon s they becamie avadluble, exclude and nnnmsul\\l nonmeniber banks metude [ and 2 noninsured

T Beginning \\nh ew. 1947, the serivs wits tevised; Tor deseription, trust conpanies that are members of the Federal Reserve Systeny,

2

, May l‘)ht BrooreiN. Compmability of fivtes tor clisses of banks iy allected sowewhat by
inges i R membersfiip, deposit insuranee saeas, aad by merpers

see note 4, 4

8 Membier |hlllk duta tor Oct, exciude assets of 53,0 billion ot one Jage

h.u\k et
KA NTH takes into account the following chianges, which becanwe Fitures are piuthy estimated except on call dates,

¢ June 30, 1969 (1) inclusion ol cousolidated reports (includ fons in series belore June 30, 1947, see July 1947 Buriirm,

figures for all bunk-premises subsidiaries and other sipoificant majori
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ASSETS BY CLASS OF BANK, JUNE 30, 1974

{Amounts in mithions of dotfars)

1
! Member banks!
All Insured Jarge banks
Account conmmiercial|cormerciat ) Non-
banks banks i member
Total New City ol Other All other banks!
York Chicago farge
Clity
Cash bank balances, items in process. ... ... .. .. 126,487 123,536 108,971 36.265 4,217 38,075 30,415 17,516
Curreney and coin, ... e ,378 8,350 6,245 4600 131 l,‘)?H 3,671 L133
Reserves with FLR, banks. ... L, . 30, 146 30,146 30,146 0,204 1,319 12,459 10,165 {.....o....
Demand balances with banks in United States. . 31,8583 29,824 19,732 7.500 741 3,503 7,928 12,121
Other batances with banks in Lnited State, 2,517 2,080 1,295 99 71 456 (€] 1,222
Balances with banks in Toreign countrics 1,380 1,011 KR4 221 | 70 498 96 502
Cash iteris in process of collection, oo oveons .. 52,207 52,125 50,669 21,722 845 19,176 7,886 1,538
Total securities hLId Book value. . 89,762 188,480 135,320 5,193 5,266 44,738 70,129 54,436
US Tre . 52,114 51,832 35,934 1,715 1,207 11,586 19,426 16, 180
31,359 3,001 20,523 2,123 4923 5,960 it,518 10,835
Yo, 870 © 99,406 74,457 8,574 2,930 25,850 37,089 25,413
6, 1420 G, 180 4,412 717 206 - 1,342 2,087 2,008
t
6,370 0,368 6,281 2,162 53 3,293 288 88
707 705 691 5222 141 511 42 16
e 1,472 1,472 1,462 505 144 774 35 10
'\l.llu. and’ D()IlllL.ll subdivision 3,921 3,921 3,876 1,616 250 1,802 207 45
All other 269 269 253 [{ 2 I 186 4 17
183,393 82.112 129,045 13,031 4,737 41,445 69,842 54,348
51,407 51,127 35,243 3,738 1,066 11,056 19,384 16, 164
;. 29,886 29,528 19,061 1,617 775 5,186 11,483 10,825
States and political sul\dl\'lsmn\. 95,949 95,545 70,541 6.962 2,680 24,047 36,892 25,368
Allother., oo e 6,151 5,011 4,159 714 206 1,156 2,083 1,992
Federal funds sold and securities resale agreements, . . 35,307 33,225 25,374 1,944 1,239 11,939 10,251 9,033
Commercial banks. . 31,612 29,530 21,780 1,692 200 9,379 9,808 9,832
Brokers ol dealers . 2,658 2,658 2,628 LY 227 1,956 361 30
LT T P 1,037 1,037 966 70 12 602 82 72
Other loans. ..o ini 494,104 | 488,199 390,017 76,484 23,502 147,030 143,001 104,087
Real estate loans, 126,173 125,914 92,093 7,698 1,260 35,201 47,934 34,079
Secured by farn N 5,797 5,777 2,599 6 2 340 2,25t 3,199
Sccured by vesidential .« oo 78,752 78,544 58,923 4,174 833 23,742 30,175 19,829
1- to 4-tamily residences. .. ... ..uu oL, 71,577 71,387 52,993 2,888 774 20, 1874 28,457 18,584
L HA insured 6,297 6,250 5,472 261 40 3 ,0()5 2,106 824
VA gudranteed. oo e oiii i 3,350 3,301 2,851 196 20 1,505 1,130 499
Other. ..o i i 61,930 61,836 44,669 2,431 714 16,304 25,221 17,260
Multifamily.....cooo oo oo, 7,175 7,157 5,930 1,286 59 2,868 1,717 1,245
FHA insured, . 1,064 1,046 954 179 28 491 256 1o
Others v vnnnrnnnn, 6.112 6,110 4,976 1,107 3l 2,378 1,461 1,135
Secured by other properties. .. 41,023 41,593 30,572 3,519 425 11,119 15,509 11,052
Loans to domestic and foreign banks,.......... . 13,110 11,218 10,784 5,191 954 4,027 612 2,325
Loans to other finuncial institutions . 33,567 33,418 31,997 11,881 4,509 12,956 2,651 1,570
Loans on securities to brokers and dealers 5,317 5,294 5,176 3,189 794 1,023 170 141
Other loans for purch./carry securities . 4,217 4,175 3,533 623 338 1,597 974 684
Loanstofarmers. . ..., .. 18,444 18,423 10,885 140 222 2,622 7,901 7,558
Commercial and industrial loans. ... ..., ... .. 177,184 174,304 149,154 39,229 12,907 58,205 38,812 28,030
Loans to individuals, ... oovieoiiiiiii e 102,615 102,165 74,285 5,104 1,410 26,254 41,517 24,330
Instalment Yoans, .. ..., 78,565 56,485 2,874 735 20,051 32,825 22,462
Passenger automobilies, 33,648 22,953 458 161 7,243 15,001 10,948
Residential-repair/modernize , 5,142 3,788 197 a8 1,522 2,030 1,363
Credlit cards and related plans 9,458 8,408 969 294 4,703 2,436 1,050
Charge-account credit cards. . ., . 7,016 6,322 689 272 3,541 1,820 694
Check and revolving credit plans., 2,442 2,086 280 27 1,162 ol7 356
Other retail consumer goods, ... .. . 15,340 10,890 151 11t 3,723 6,906 4,474
Mobile homes. ..., ... .. 8,845 6,399 76 57 2,261 4,004 2,448
Oer. . e 6,495 4,492 74 54 1,462 2,902 2,026
Other instalment loans, ..o coovi e 14,977 10,445 1,099 126 2,859 6,362 4,627
Single-payment loans to individuals, ., .......... 23,600 17,801 2,230 676 6, 20! 8,692 5,868
Allotherloans. ... o i i i it e 13, 1288 12,109 3,428 (, 107 5,144 2,430 1,370
Total loans and securitics.. .. .o vii it 719,173 709,904 550,717 93,621 30,008 203,707 223,381 168,456
Liixed assets-~ Buildings, furniture, real estate 14,168 14,092 1Q,ROR 1,1s 431 4,358 4,903 3,360
Investments in subsidiaries not consolidated. . .. 1,595 [,586 1,568 716 121 674 57 27
Customer acceptances outstanding. .. ......... .. 6.645 6,500 6,249 3,739 359 1,900 251 396
OUhEr a8SEtS. oottt i e 16,688 16,367 14,216 3,539 771 6,537 3,308 2,472
TOtA] ANSCLS t v e seo..| 8RB4,755 871,986 692,529 138,996 35,900 | 255,251 262,376 192,227
U Meniber banks exclude and nonmember banks iuclude 2 noninsured Norte— Data inclnde consolidated reports, including figures for all

frust 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 Accumudated for Payment of Pevsonal
Loans, p. 24,

3 L)anml deposits adjusted are Jemand dq)mus other than domestic
commercial interbank and US, Govt., less cash items reported as in
process of collection.

bank-premises ~.uh\|d iarics and other significant majority-owned domestic
subsidiaric s lor total loans and lor individual categories of
securities are reported on a gross basis - -that is, before deducton of
valuation reserves,

Back data in lesser detail were shown in prcvious BuLLiring, Beginning
with the fall Call Report, daea tor tuture spring and (all Call Reports will
be available lrom the Data Production Section ol the Division of Data
Brocessing

Details nm) not add to totals because of rounding,
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LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

(Anmounts in mithons ot dollars)

:1 COMMERCIAL BANKS

A 17

Account

Demand deposits . .
Mutual savings h.ln S,
Other individuals, \\.\\\nus Mips
UL, Government,
states and political subdivisions. . .
Foreipn povernnients, central h.mk\ Lt
Commercial Danks in United States,
Hanks in foreign countrie

Certitied and ofticers’ checks, eteoo ool
“Fime and savings deposits...o,..
Savings deposits. oo oo

Accumulated tor personal loan pe .
Mutna) savings banks. . ... i
Other individuals, partnerships, and corporations. .
S GOYOrNIMICNE. o o i e s
States and politicat subdivisions. ..o oo
Foreign povernments, central banks, ete., ... ...
Commercial banks in United State e
Binks in foreign countrics ..o v ci i

TOtl deposits o .. v oo i e

Federal tunds purchased and securities sold under

ugrccmunls‘ 10 ]'k‘,[)\ll'C]ln’lSc .......................
Other liabilities tor borrowed money...... ..
Mortgape indebtedness ..o
Bank acceptances out . A
Other liabilizies. .o oo

Total labilities. . ... oo

Minority interest in consofidated subsidiaries. ... ...
Total rves on loans/securities . .
Reserves for bad debis (1RS).
Other reserves on loans, .. ..
Reserves onsecurities. oo oo

Total capital accounts.. .. ..
Capital notes and debentur
Lquity capital...........

P’referred stock. ..
€ O1IMON stock.,

Umlnl(lul profits.
Othier capital reserye

Total labilities, reserves, minority interest, capital
HCCOUTILS s v e et e e e ettt ineia e e e

Demand deposits adjosted e o ooaioiin o
Avcerage total deposits (past 15 L|-\}
Average wl.\l loans (p.m 1% duy\)

Selected r.ullm
Percentage of totat assets
Cash and balances with other banks, ... 0

Total securities held .. ...
Trading account sceurities

All other trading account suurlllt.s ...........

Bank mu \lmenl portfolios. ..o oo
T

States .m(l political subdivisions A
All other portfolio securities, .o ..o

Other foans and Federal funds sold,

All other assets, ..o ..
Total losns and securities. . ..o
Reserves for loans and securiti
Lquity capital- Total,o.o....
Total cupltul ACCOUNLS . oo - e
Numbu of bunk.x ................................

All

commicreial

banks

302,816

1,298

216,285

8,367
19,379
1,698

15,072

407,561
133,129

460
486

710,377

57,0064
10,443
(,192
0,916
29,091

815,123

4
#,005
7,709
125
171

ol, ()2'5

884,755

207,657
693,902
501,628

4.3
21

P S VY QYN

59.

ES
W

6.5
7.0

14,337 .

Tnsured
conmercial
banks

299,114

14 ()7()

404,653
132,868
457

465
206,061
446
47,551
8,843
7,301
a6l

703,767

55,983
9,531
1,188
6,761
25,767

302,997
4
7,082
7,691
125
166
61,003
4,203
56,801
59
14,423
24,272

871,986

205,072
687,496
493,909

14.2
21.6
.7
N
4
.2

20.9
5.9
1.Q
4.1
59.8
4.4
81.4

9
6.5

Towd

239,480
1,103
165,670
0,024
14,204
1,514

307,881
96,458
330

456
159,052
334
35,192

8,008
G ,7?(4
578

547,301

53,652
9, 184
1,002
6,500

21,338

639,040

|
6,535
6,347
79
1o

46,946
3,419
43,526
al

10,886
18,655
13,329

0lo

692,529
149,011

532,535
390, 178

7.0
_7}:103i

‘) 7(;]

Moember bankst

New
York
Cuy

00,522

472
26, 7(»
I, 'M(.
1,307

18,867
4.33)

06,553 |

44 468
6,168

104,990

14,115
3,665
ki

3,960 -

4,583
126,418

138,996
19,051

96,854

75,995

20.1

B ONSNaA SN

o
-
PN

6.0
0.0

Lanpe bunks

o Citv oof
i Chicigo

9,014
{

6,871
220
202.

17

1,335
127
235

32
10,969
4

1,655
{74
6006

27 .

25,247

5,641
141

5

362
2,015

33,410

35,906

5,509

14

x =

WX N~

I tan—

24,780
23, 48‘

|

All other
Other
Larye: .
i
81,359 8Y, 585
171 459
61,031 71,006
2,893 2,022
4,076 8,640
182 8
9,135 3,240
955 118
2,010 2,493
{1,622 135,559
33,834 54,450
(] 267
129 20
58,285 (13,848
100 149
14,963 16, 487
2,686
L, 4ol 2?\0
oo
192,980 224,144
28,973 I 7,922
4,193 ¢ 1,185
86 543
1,914 253
8,053 6,689
236,499 240,726
.......... 1
2,428 2,231
2,368 2,104
0HY
52 58
16,523 {9,418
1,082 929
14,041 18,490
[} 12
3,542 4,614
6,705 7,351
4,130 6,194
253 314
255,251 262,376
50,155 74 837
189,299 221,602
147 258 143,441
14.9 .6
(7.§ 26.7
1.3 A
2
.7
.4
16.2 20.6
4.3 7.4
9.4 14,1
2.5 5.2
62.1 58,4
5.3 3.3
9.8 85.1
1.0 .9
5.7 7.0
0.4 7.4
Tis6 | s,

Nori-
member
banks!

63,337
196
5().(!]5

’

5,416
85

99,679
36,641

163,016

3,412
1,299
18y
407
1,152

176,074

3
1,470
1,362

47
6l

192,227

58,046
161,366
111, 450

| or notes see opposite page.



A18 ‘WEEKLY REPORTING BANKS u APRIL 1975
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions ol dollars)
[.oans
I'ederal Tunds sold, ete. Other
To brokers I'or purchasing |
and dealers OF Carrying secutitics ‘To nonbank
Total involving financial
foans . institutions
Wednesday and | To brokers To
invest- I'o | Com- amd dealers others
ments coni- . To wer- | Agri-
Total nmer- 118, P Other Tothers| Ton cial cul- Read
vial ] Treas-])  se- and tural Pers. estile
hanks ATy curi- indus- U.s. and
se- Lies trial Treas-{ ey { - Other {osales | Other
- ury SCUS, sees. | linan.,
ties SCCS. COS.,
ete.
Laree banks - - X \
Total l
tv74
375,493 16,808} 15,0934 1,123 342 2471270, 35411 11,7250 3.776) 1,087 5,138 145 2.753;] &£.293 (8, (33| 55,025
374 81R) 15,597) 14.020( 1,050 k18| 2161270 6100112 ,702( 3,792 S91. 489§ 145 2.777) ®,397] 18,359 56,000
375,540 15,016] 13,492 93 RUA] 228(273.354] 114,739 3,784 57s| 4.747 141 2,767)  &,4570 18 400] 56,261
37R,094) 15.447) 13,623 1,210 RIK] 301)275,815]115.9583] 3, 7781 650] 4,642 141 2,770 B.665] 18 583 56,307
1975
397,028) 21.t15] 17.027| 1,929 | .248] 0111291 973 126.468] 3,570] 1,467 3,289 82( 2.446, 10, 114] 20,80%8{ §v 850
L4304 ,4031 20,653 16,7741 1,802) 1.000) 10771289 3151120,072] 3.513 SRS 2,709 R3] 2.444] 9,785] 20,775 39,6067
397,374] 20,4t5] 16,514] 17291 1.076] 1,096 291,205 1236,083| 3,5041 1,287, 3,443 K2] 2.470] 10,226] 20,698| 59,751
391 471) 17,469 13,959] 1.547] 1.065 8081288, 8020125 .057( 3,494 o0l 2,788 WAL 2,431 9,725) 20,455] 59,7
L3 9R6] 22,935] 17,689 2,0904) 1,377 965289 9091 126,769 3,424: 1,61%[ 3.244 80 2,408 9,761 20,521| 59,524
(3990408 22,190 Lo, 03] 34381 15107 11451289 474J125 701 3,447 },284) 3.4 R2) 2,395 9,490] 20,299 59 587
A0S 86 19 5308 14,6750 2,300) 1,517, 1,007)288,234{126,0271 3,402 1,573] 3,699 84| 2,374 9,443] 20,225 59,542
303857 19 300] 15381 2,079 1,147 TRY[246.209(125, 774 3.390 o144 3,200 830 2.373, 9,282 20,228] 59,475
1974
81,2701 1,074 BRI 90] 64,179) 31 982 155 065 3,157 39 o1l 2819 6,203 6,412
80,3471 1,083 1.031].. 8| 63,720] 32,486 153 527 2,911 39 007 2,948] 6,229 6,406
80.859] 1,079] 1,0704. .. 4] 64,511} 33,021 151 4721 2,870 I8 604]  2,8880 6,2811 6,401
81,742 1.424] 1.350 500 65,363 33,504] 140| 504| 2,726 370 606" 3,024] 6,300| 6,478
88,790F 1,005 LN 200 ... 84| 73,684) 39, 306 120]  946) 2,123 18 492] 3,498] R.IIM| 7,448
88 958l L 63l 1,308 144 26 138) 72,6621 3v.160 104 517] 1,874 17 494 3,3320 8,202 7,408
91,539] 2.444] 2,051 6., 257 74,173] ,253 17, 1,130 2,354 20 408 3.504| 8,242 7,455
88.753] 1,311} 1,060 128 5 L2 72,046] 39175 115 725 1,841 (8 482 3,246) K.142) 7,447
Mar, 5. 90,795] 1,359] 1,411 121 1 126/ 74.080 39,356 (13 1,421] 2,239 17 485 3.432| 8&.109] 7,420
12¢, 91,554 1,807 1.376 144 t 286) 74.490) 38, R70 1) 2,987 2,361 1Y 489 3.275] 7,922] 7,438
19, , 90,670] 1.392] 1,443 133 1 315| 73.260] 38,857 110} 1,354] 2,649 20 482 3.283 7,938] 7,444
267 89,2831 2.024]1 1,813 3f...... 80 71.930] 38,738 109 781 2,280 19 476f 3.167 7,959] 7,444
Outside
New York City
1974
294,223 15,729] 14,107 1,123 142 1571206,175) 79,743| 3,621 92( 1,978 109! 2,142| 5,474| 11,930 49,513
..{294 466] 14,544] 12,989 1,050 297 208(206,890] 80,216( 3,639 64 1,987 106 2,1701  5.449] 12,130 49,654
4294, 681) 13,937) 12,422 993 298 224)208,843] 81,718] 3,633 103| 1,877 103( 2,163 5,568 12, 119( 49,800
.1296,352} 14,023] 12,267) 1,200 305 251[210,452] 82,389 3,632 92 1,916 104 2,164 5,641 12,277] 49,829
Feb. 308,232¢ 20,0501 16,172{ 1,803} 1,248 827)214,2891 87,162) 3,450 521 1,166 64] 1,954] 6,616] 12,560 52,411
.(305,445] 19,040{ 15,460( 1,661 974 9391216,653] 86,912 3,404 68 895 66| 1,950( 6,453 12,483] 52,199
305,835] 17,971] 14,463] 1,593 1,076 839]217,032] 86,830 3,387 157| 1,089 620 1,972 6,722} 12,456] 52,296
302,718] 16,158]) 12,893) 1,419 1,060 786|216,156] 86,782| 3,379 75 944 63 1,949 6,479 12,313| 52,292
Mar, §# 309,191 21,576] 16,578 2,783 1,376 43912(5,829] 87,413} 3,311 197) 1,010 63) 1,923 6,329) 12,412f 52,095
127, 1308, 386] 20,349] 14,727 3,294| 1,500 859(214,984] 86,831 3,336 297( 1,108 63| 1,906] 6,215 12,377] 52,149
19r, .1305,193) 17,647 13,232 2,187] 1,536 692|214,968] 87,170| 3,292 219 1,050 64| 1,892] 6.160] 12 287( 52,098
26¥ 304,574) 17,3721 13,568, 1,948) 1,147 T091214,279] 87,040) 3,281 133 929 64| 1,897] 6,115 12,269 52,031

For notes sec p, A-22,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
I oars (cont.) fuvestments
- t
Other (cont.) LS, Treasury securities , Other secnaities
To conuner- Notes and bonds
cial bunks nituring.
Ohligitions Other bondds,
ol States corp. stocks, Wednesday
! amd el
Con- . lor- politica securitics
sumier | tipn All Centit- sulbudivisions
institl- | povts. | ether | Total | Bills | cates Total
Do- | tor- | ment i o
mes- | oeipn Mathinl 1o Alter
tic fwvr. [ Swrs. [ 8y las Certit,
wir- All al All
rants$ | other [partici-| other s
pationt
i Large banks-
Total
1974
3,670 4,975 33 15_’l| 1,405] 20, 143| 25,995 11,993 4,224 62,339 0 a1 36 2,433 11,2400 ..., Mar. 6
3,592( 4,958] 33,138 | 466] 19,735 25,730 11,920 4.186( 62,876 2 an, 123 2,532 1 . ;
3,758| 5,496[ 33,105 1,578 19, 5406( 24,8069 11,772) 4,109 62,301 7,600: 40,901 2,541 11,2
3,7600 5,868 33,166 1,050 1 K75 24,829 F1.7690 4133 62,003]  7,400" 40,942] 2,403 11,
; i
: i
2,934] 5,450] 34,726] 1,405 17,205 i'l,}?.(;; 3.284] 61 IRE] 6,273 399300 2,4580| 12,499, ..., .. ..
3,166) 5,473] 34,664: 1,436] 13,883 . 12,165" 3.244] O1.(K2] 6,234 39 994 2,479 12.470!,
2,892 5.493| 34,587; 1,471 19,218 24,427 13,254 3,688( 61,3271 €,237) 40,001( 2,513 12,510|.
2,919 5,504 34,427( 1, 418] 19,067| 24,095 13040 3,557 61,105] 6,137 40,107| 2.562| 12,299
2,745) 5,329 34,258! ), 450 X, 770 25,459 14, 161] 3, 480] 61,683)  6,196] 40,441] 2,6010] 12,436/, .. Mar. 50
2,671 5,159 34,133 1,363 18,3947 26,4223 . 14,122 3,450 61,8471 6,329 40,4447 2,608 12.466(. . ),
2,684 5,222| 34,0341 1,308 IR,0617] 26,739 4,787|.. 3.732( 14,252) 3,908| 61,351 6,000 40,173, 2,490 12,5981,
2,803 5,155] 33,939] 1,320 IR,254] 27,210] 5,089 LLT07( 14,551 3863 61,042] 6,204 .l‘).h‘(|4| 2,452, 12,5224, .
| [
I 1974
1,349] 2,597 2,470 740|  4,680] 5,297 S35 LIV 1,302 10,718 2,342 5,740 5607 2,009
1,344 2.504| 2,470 790 43071 5.027 SE7[ 1,754 1,309 10,547 2,296] 5,500 567 211K
1,270 2,874| 2,409 788 4,323 4,791 501 1,701 1.290 10, 478] 2,254; 5,550 576 2.092].
£, 370 2,922] 2,472 822 4,120] 4.819 5390 1,090 1.306! 10,136 2,080 5,423 562( 2,001
1,501 2,652 2,041 6u2[ 3,000 4,343 665 3211 2,320; 1,027 9,714] 1,765 5,152 502 2,235
1,507| 2,704 2,028 701 3859 4.808] 1,259].. 323 2,295 D91 9 815 1,812 5,180 554 2,209, .
14840 26821 2,634 708 40920 52050 1,071, 6l 2,507 Lol 9 70 Loral 5138 534
1,442) 2,700 2,012} o4t 31,0500 S ] 1,051 561 2,558 1, 1S3 V0678 Lot 5,171 RERY
1,401 2,70t] 20000 751 4,017| 5,.459] 1,022 assl 2,007 1,112 9,897} 1eso| 50331 sex| 2,347
1,328 20613 20602 709 3 709| sosaof a0y, 2,889 1,074 9 7is| Len2! siisal s3] 2,310f..
1,293) 2,680) 2,597 006S) 3 RER) S HOK] 1059, . 2,954) 1,4021 9 704] 1,670 S0 533 2.7
1,389 2,033 2,591 674 3,070[  5.0688[ 1,011 3,047 1,275 Y,0dl] 1,084  S.A(hid 5221 2,401
Outside
New Yorlk City
1974
2,321 2,378] 30,083 7281 15,4637 20,698 3,799(... ... 3,803 10,174 2,922 51 0621 S,I87 35,06 1,806, 9, 1721 .. ..., Mar. o
2,245 2,394| 30,008 737| 15,428 20,703 3,901{. 3759 10,166, 2,877 52,3291 5, 52()l A 571 1,965 9.281].. .
2,488 2,022 30,636 7900 15,223 20,078] 3,3621. ... 3,826, 10,071 2,819] 51, 823) 5,336 15,345 1,965 9,167,
2,306| 2,941] 3J0.e94]  #28| 15.549] 20,010] 3,365|......i 3,739 10,079 2,827 SU,867] S5,310° 35,810l 901 9,187
' ' 1975
1,433 2,798 32,088 TLA[ 15,356] 5,419 2,7200.... .. 1.4300 10,0006] 2,257] 5t.424] 4,508 34,7841 1,918 10,264
1,659 2,769 32,036 735 15,024 . RER 9,870 2,253 51,367 4,427| 34 K14] 1,925 10,201, ......
1,408" 2 811 31,953 763 15,126 ] 10,657] 2,512) S1,6100  4,458; 34,9268 19790 102458, .......
1,477 2.744| 31,815 721 15,117 T0,482] 2,404) S1 4270 4,473 L9340 20290 9091 ... ...
1,344 2,628] 3,649 702| 14,753 20,0000 3,085[...... BOA550 L 10 23680 S1L,7860] 4,540 35,1100 2,047) (0,089
1,346° 2,546( 31,531 654 14,0625 20 8R1| 3.855[...... S, 7| 1,233 22,3760 52,1321 4,047 352010 2,077 10,147, .,
[, 390 2.536] 31,437 643 14,729 20,931 3,728]...... 3,390 298] 2,506 SU047]  4,411° 35,082) 1,957] 10,227]. ..
1,414 2,522) 31,348 652 14,584] 21.522] 4.078]...... 3,352) 11,504) 2,588 31,401 4,520 M) L0300 10128,
i :

1ot notes see p. A-220
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

I arge banks-
Tutal

1974

Feb.,

Mar.

1974

ich,
Mar,
f

Outside
New York City

1974

I'eh,

Mar, Sr
1.2
1w,
RIS

Cash
items
in
process
3]
collee-
tion

«,an
12 K48
32,900
1860,

32,383
31748
36 480
24 ‘)()‘J

14,060
12,054
30,809
30| 608

20, K7
200554
20, 399
19,277

20,772
20,150
24,420
18,0353

19,568
18,640

Re-
serves

with

IR,
Banks

20,939

22,208
19,650
210539
23,714

6,720
6,232
6,306
4,859

8 ‘)h1

15,219
16,911
16,686
16,300

16,652
17,630
14,923
170508

14,595
T4, 360
16,358
10,601

Cur-
reney
and
cain

3,966
4,341
40300
4,422

476
4949
484
500

502
ARV
hE]l
524

481
hH
4913
498

3,490
R
3,810
3

mestic
banks

5,600
5,631
6,304
6,313

14,017
50009
4,938
PR

4,81%
4,494
4,785
4,970

6,177
AL 786
8,008
6,071

6,061
G457
6,977
6,208

7,058
6,901
66l
0l

Tnvest-
ments
in sub-
sicliur-
ies not
consol-
idated

{,
1,
i\, 4(1i
!, 1164

1,689
1,601
1,708
1,690

I,68]
|, 068
I,680
1,692

675
678
680
679

771
771
785
7S

920
920
9358
920

la
916
9ls
92l

Other
assels

22,013
22,2

13,438
31,207
31583
110804

35,022
35)035

H 536

15,610
155066
15,433
150662

Total
assets/
total
liubil-
ities

470,086
470,278
471,543
473,032

505,621
502710
507,246
496,283

509,166
504,775
49981y
SO1 196

127,093
126,485
128 196
124)153

156,881

157 898

457,797
338,369

378,528
Vit 228
740850
12030

3RO A58
1663
375081
318500

Total
&

157,794
156,244
158, 290
158,612

159,561
153,018
160,690
153,243

161,357
150,368
156,667
155,582

45,931
45,370
46,713
48,082

44 698

46,359
45,084
44,434
A5 875

e

23
23
23
25

25
25
28
26,

26,
26,
N
25

A
T
80,

R
87,
8‘)
Nﬁ

8,
90,
N,
R,

,670
163
VK20

1831

,924
()19
‘)li
11’

44
138

211
208

804

()Xw
503
020
i
I
AT
1xm
RERH
L800

<y
261
/S
|

Deposits

Demand

Stites
and
polit-
ical
sth-
divi-
sions

6,470
6,057
0,095
6,521

6,396
5,943
0,499
6,043

6,327
5,R68
slog2
6,394

490
487
440
G40

393

RION

418
128
403
ssl

S 9RO
51570
5,088
5875

6,008
5,676

()‘_’_L’.i
5,078

5,904
5,940
5,539
5,643

.S,
Gov,

2,360
1040
4,044
31440

2,767
1,448
1,566
1,440

2,332
1,714
3,505
1,720

429
RE A
804
695

600
11
[EN
259

473
248

600

268,

1,937
1,555
31040
21748

2,167
1,138
1451
1,181

1,850
1,460
2,965
1,452

Domestic
Interbank

Com-
ner-
cial

21,742
20313
23,305

2.‘,‘ 76

22,882
20153
23,0643
200674

24,011
22,406
20,647
200018

9,769

10,761
10,458
10,0659
10,726

11,805
10,855
1,126
10,976

13,250
1,948
10. 988

|u,Ju:|

Mutual
Suv-
ings

299

3

417
351
102
332

360

320
307

(VR
435
308

200

3

itd
320
280

317
Joy
208
2R

For notes see page A-22.
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A2l

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions ol dollars)

Demand (cont.)

I oreign

Certi-
fied
and

Com- ottr-

roves., mer- cers’
ele.? cial checks

banks
1,102 4,523 8,109
1,059 4,492 7,140
1,067 4,523 &, 114
1,22 4,678 8,004
1,270) 4,927 7,420
1,291 51190 5,750
1016 5,018 7,011
1,222 5,010 5,808
1,153 5,181 6,950
1,227 5,123 5,913
1,029 4,939 0,271
1,129, 5,005 0,826

872 3,370 4,700
839 3,334 4,04l
85O 3,3920 4,723
1,004 3,490] 4,798
YOR 3,636 3,060
1,055 3,701 2,766
897 3,696 3,043
10200 3,608 2139
s 3,807 3,450
1,007 3,742 2,749
75. 1,596 3,198
94l 3,648 [
230 1,188 3 400
200 1,188 towy
206 1,131 Ao
20 1,182 3,206
I 1,291 1,006
236 1,388 2 usd
219 1,402 4368
200 1,34 1,000
203 [V 4,504
w6l Laorl o el
Mel A3 0T
196 1,337 2,00

Peposits (cont.)

Totale

193,060
194,079
194, 171
195, 888

205,582
225,027

224303
224,440

224,687
225,720
226,110
226,917

14,0643

47,194
47111
46,849
467921

47,030
A7,058
46,716
46,947

158,443
155,093
159,092
160, 336

177,657
IR
179, 394
179,900

Tinme amd savings

e

States

and

polit-

icat

Sav- Other sub-

ings divi-

sions
57,418 u8,030] 21,508
57,652 G9,899| 23,524
570905 49 788 23,53
58,250| 101,026 23,491
S8,977( 120,105] 24,979
50,207 120,370] 25 318
S0 474 IR 898 25194
89,694 118,810 25 299
GOL2000 TIR, 651 25,000
118,854 24, 89>
L8, 5791 24,660
118,788 24,529

L0387 20,798 1,740
oo 20 108
N R N ER )
26l I04%3 189y

S,LA000 28,079 1,412
sl axlamel 1467
2080 27,934 [,473
saa0| I7loas|  1lsoo
SR 27,994 1,466
ol M7lgsa o las
Sage] a1l
<07 3700a8| 10a0s
21,750
5706
21,641
21,594

SHEI 92,020] 23,567
SA 0250 w2 0001 23851
S 2000 w0064 230701
Sa sl w0lges| 2400
54,0520 w0687 23,843
sstawt| orloor| 23lase
s5,803] o1 1ss| 243
S6. 1461 91 150|230

Do-
nivs. H
tiv !
inter-
bank

4,704
4724
4770
4,880

7,841
7,200
71058
7,143

7,263
7,763
3§, 10d
8,354

2,946
27004
028
o

3,908
sl
1,546
3611

1,624
4,827
AT
1,854

3,936
3,055
3,800
a0

3,649
1,936
4,189
45008
|

tor-
cign
poves.?

7,890
7,648
7,541
70567

3,90%

chased,
cte. 7

57,58
56,802
55,240
$3,527

$2,945
55,493
51082
507853

35,401
51,752
47,580
49,890

43,274
13,744
42,943
42187

1,077
10,480
39,003
18,271

40, 196!
30,974
350751
36,005

florrowingy

trom
F.R.
Banks | Others
671 5,500
1,362 47510
1,910 6150
17000 6357

26062

........ 1,982
0] 4l0u4

FON AL090

o78] Aoy

RRIV 2,490

R0 27K

B8] 0837

200 27R06
........ s
........ 1428
ggi[ 135y
........ 1358
........ 1,609
....... AN
ols|  1lxod

sl 1lRom

a2 000
1,282 3071
o2l 3la
1agy| 1ol

|2, ame
W20

-:’ .‘ .Y N ."()-I’

EAT M)
........ Yoo
40 2 a1l

184 202R0

6.5 Y 189

Other
labili-
Lies, Wednesday
ete,d
Large banks—
Toral
1974
18,098, ..., .., Mur. 6
18,344 13
18,700]. ..
1h,433

1974

Outside
New York City

1974

For nawes see po A 2L
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ASSETS AND LIABILITIES OF LARGE

COMMERCIAL BANKS—Continued

(In millions of dollars)

Reserves Memaranda
for—- | |
.o | -

‘ Toml Towd I.urgc negotiable Gross

capital foans Ctime €D’y All other large liabili-

Wednesday He- Total and De- ! included in time X time deposits 12 ties of

Seoeur- | connlis loans invest- mand i and savings deposigg11 1 banks

[.ouns itics (gross) | ments | deposits - to

acd- {Bross) ad- their

justedy ad- justed 10 Issued | Issned Issued | Issued | foreign
justed Y Total to to Total w 10 branchies

1PCs others 1P others
Large banks-
Totul
1974

5,008 790 32,402 208,396 356,730| 98,3001 65,8771 45,018 20,859 1,610
5,008 79| 32,450( 268,595| 357,201 99,148 66,523] 45,791 20,732 2,274
5,000 T4 32,399f 271,120; 358,290] 97,981 66,201 45,454 20,807 2,459
4,997 74| 32 444] 273,873 360,705 99,336] 67,815] 46,825 20,990 2,947
Feb 5,560 ol 34,174 293,127 377,067 101,581] 90 185] 62,002] 28,173 37,043] 20,585 16,458 2,230
5,501 60l 34,4241 290,028 274 4631 99,5720 90 0838 62,309 27,774} 37,008] 20,366{ 16,642 1,037
5,554 GO 34,355( 292,214 377,908 98,992 88,324] 60,83I7| 27 487] 36,0231 20,081 16,544 I,868
5,508 60" 34,387( 289,4093] 374, 593] 101,220] 87,963] 60,580, 27 383) 37,121 20,360 16,761 1,870

Mar. 5S¢, 5,635 60| 34,625 292,410| 379,552] 100,954) 87,6491 60,198 27,451 36,749] 20,093] 16,656 1,899
120, 5,658 00  34,649] 292,896] IBI, 166 IOJ,I‘)A‘»‘ 88,2351 60,427f 27 808" 36,480] 1v,958| 16,528 I,684
19 5,036 60| 34,038 290,414 378,504| 100, 646" 88,194 60,023 28,171 36,237 19,807 16,430 2,668
200 5,633 60| 34,654 287,421 375,673 102,137 88,9328 60,494 28,438] 35,8601 19,499 16,301 1,922

New York City
1974 :

Mar. 6............. 1,382 8,408 62,920| 78,935 21,656 20,5451 13,942 6,603 1,185
3., 1,386 8,415 62,398| 77,972 21,238 20,9211 14,310 6,6011, . 1,601
20.,..., 1,382 8,449 63,250( 78,519 21,169| 20,829 14,182 6,047 .. 1,750
2700000000, 1,386 8,441 64,061 79,016] 20,804 21,287 14,539 6,748 1,779

1975
Feb, Sooo oo, 8,987 72,393 86,440] 22,91} 30,275 20,290 9,985 9, 340 5,578 3,762 1,251
| 8,988 71,460| 86,043] 21,7681 30,179] 20,448 9,691 9,239 5,484 3,755 1,236
8,976 73,082 88,004 22,568 30,036 20,234 9,802 9,146 5,402 3,084 1,236
8,984 71,449 86,245 23,414 30,139] 20,250 9,889 9,027 5,371 3,650 1,008
Mar. 50, ..o Lelal, .. ... 9,065| 72,927 88,283] 23,177| 10,256] 20,259 9,997 8,977 5,383 3,594 1,120
1,628|........ 9,059 73,596 88,853 23,100 30,3371 20,154] 10,183 8,798 5,304 3,494 1,005
[ E% ) L 9,053 72,4221 §7,934; 21,934 29,9991 19,814 10,185 8,737 5,204 3,533 1,902
Fed oo, 9,047 70,752| 86,081 22,913 30,384] 20,197| 10,187 8,602 5,137 3,465 1,014
Outside
New York City
1974

Mar. 3,626 790 23,993 205,476| 277,795 76,644 45,332 31,076 425

13 3,622 79| 24,035 206,197: 279,229| 77,910 45,6021 31,481 674
3,018 74] 23,9501 207,870] 279,771 76,812] 45,4321 31,272 700

3,611 74! 24,003| 209,812| 281,689 77,532 46,528] 32,286 1,168

Leb. 3,990 ol 25,387| 220,734| 290,627 78,668 59,9100 41,722 18,188] 27,703 15,007 12,696 979
3,982 60| 25,436 214,508] 288,320} 77,8041 59,9041 41 8211 14,083 27,769] 14,882 12,887 701

3,972 60| 25,376 219,1321 189,904| 76,424 58,2881 40,603] 17,685 27,4791 14,019 12,860 632

3,088 60| 25,403 217,944) 288, 348| 77,806 57,824] 40,330| 17,494 28,004 14,989 13,105 862

Mar, S, o 4,019 60| 25,560( 219,483 291,269 77,777 §7,393] 39,939 17,454| 27,772 14,710| 13,0062 779

| 4,025 60]  25,590| 219,300| 292,313| 80,094 57,898] 40,273| 17,625 27,688 14,654 13,034 679
4,005 601 25,585) 217,992] 290,570 TR, 712} S58,195% 40,2091 17,986] 27,500) 14,603 12,497 To6
4,002 601 25,607| 216,669| 289,592] 79,224| S58,548] 40,297| 18,251 27,258] 14,362] 12,896 908

i |

1 Includes seeuritics purchased under agreements to resell.

2 Includes ofticial institutions and so torth,

A Inclhudes short-term notes and bills,

4 Federul agencies only.,

5 Includes corporate stocks,

¢ Includes U.S. Govt, and foreign bank deposits, tot shown separately.
7 [ncludes securities sold under agreements to repurchase,

8 Includes minority interest in consolidated subsidiaries.

9 Exclusive of loans and Federal funds transactions with domestic com-
mercial banks.

10 All demand deposits except U.S, Govt. and domestic commercial
banks, less cash items in process of collection.

Lt Certificates of deposit issued in denominations ot $100,000 or more,

12 All other time deposits 1ed in denominitions of $100,000 or more
(not included in large negotiable CD's).
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©: BUSINESS LOANS OF BANKS

nN23

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dotlars)

|
| Outstaneling | Net Changee duaring
Industry ‘ A 1975 1978 1974 l 1974
Mo, [ M, ! Mar, Aar, l-eb. 'l | st
N 12 s 20 Mar, 1 lel Jan. I 1A 1 hall” 1 balf
[ i !
Durable poods manuotucturing:
Primary metals .. ..o oo, DO 00l 2 020 | ,"? l 1) ro 44 1) [ NG
Machiner s,006 S5 1400 81710 pl 429 [ 49 [
Transporta g nn 3,80 1,838 FR6L GA 3 340 N87
Other fabricated metal products ., 2,930 2 o2l D NS b 14 178 282 i S04
Other durable goods., ., } s 85 A, RV 205 512 247, guy
Nondurable goods manulacturing . :
Food, liguor, and wbaceo ., . 3,900 150 pEA (AN t,0%5) AR SO 9RA. Apit)
Textiles, apparel, and teather. 1,327 48 90 200 182, 728 107 618 90y
Petrolenm relining. ..., ... 27 ALY 6f 1 5] 471 qu4' DIty 108
Chemicals and rubber 3,430 86 87 ‘)‘)l IR hh RINE 56 610
Other nondurable poods, ! 2163 34, 208 118 i 1 45 158 23 13I8
Mining, including crude petroleum - i ’
and natural gas. .. 4,708 i 50 214 273, S0 200 il
Trade: (mmm(hn (h-.l] i 1,608 178 108 304 647 703 105 508
Ot 6,058 126 L6 7 sS4 340 135, 484
.. 6,412 RS 88 207 210! 2460 29 465
ll<lll\|N)rl.ltl()n. . 6,198 18 4 %1 150 RO o 81
Communication, 2,248 (AN k1 213 LR DT} u2 2
Other public utiliti 7,017 ! 281 700 YRy, GOG| LLORE] 1,097
COMSITICHON L o eeeenn s 5,031 4 427 17 X0 231 ¢
SCIVICOS L v 11,458 155, 34t 604 133
All other domestic loans. o0, 9 80 : 170 RUIAY AR anid
Bankers” acceptances. ..., KN '\I(l 2,300 (98 98 309 3068
1 oreign commercinl and industri; :
loans, 40080 4 280 4 0830 4 3301 ton Qs [Je01 [ GG 2R 487 a1l
Total cluss i 1O, 5671104 705 HH LATOHOS8 3761108 158 bt RIGL S 0601 6 SR 2 4,204 6 R:A42 12 491
Camr, paper inctded in totad - K ! I !
stifedloansV oo oo oL TNl | ..................... LI B P . B P
‘1 mul\'mm H ! I .
of lurpe L'mmnuu.ll h.ulkx. P | A l.f(),(’.’7|l.’.5,7()| 126,769 25 957 l"")i S04 5,025 6,007, b a0s] 47950 R 2040 13 491
i | 1
For notes see table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions ol doflars)
Outstanding , Net change Juring
fu7s 1974 1975 1974 19774
Industry
Dee, | !
Mar, 1eh, Jan. kil Noy, Oct. Sept Aug, iy I v tre ;o 2nd
20 26 Y (lues) 27 Y] AN 28 3 halr
l)umhlc goods manutuctur- (
) .

Il‘v’lllt.tdl' 1,284 | IAR Y, Lo2aw L2100 117 L1107 rad 1,104 1,116 Ao N 2N 41 105
Muchinery. ... P AO071 A LT A 138 4, 1ds| 4,049 ‘J"(l 38960 3,789 3,572 7 2449 610 172 350
‘Transportation r:(lul])xmut L0720 L7020 1,737 1,073 1,586 | i"l) |,S25| 1,419 1,378 1 134 p2S 45 203
Other  fabricated  metal

PROQUCES e 4 ve v v enennns o2l ol ] 7] s o0 Hoee 1000 996 115 141 12 a1 243
Other durable goods.. 202500 20256] 2288 2,300 2,061 2,339 2 208 2,198 2109 110 123 16l (2 bt
Nondurable goods manutic- l
turing; :
Food, liguor, and tobacco,| 561, 1 6l4 6000 1,649 1,604, | 6041 202 114 78 420 142
'\Lxlllus apparel,  and !
leather, . .ve.. 0L 1,083 [ 4 S I L N O I SR U 2 14 8 23 39 17
Petroleum relining, . 1,48, 1 ,-Hh 1,208] 1,007 | l)Ih DI R a1 134 18 ASS
Chemicals and rubbe I, R40 1,812 FR200 1,78 700 1760 A2 raa 4t 134 11t
Other nondurable p()(nls 1,130 1,110 1,087 1,204 ) IR‘) 1,144 1O Rl KR} 32 O:4
Mining, including crude pe- ]
troleum and naturial T A6 1,408 3,310 1G4 302 200 R 571
Trade: Commodity deile 154 |87 1o6 5 16 2 ! 14
Other wholesule 1,420 1,488 1,419 42 41 -+ 83 86
Retail. ... 2, 2U8 2,578 AR RN ol 99 52 166
Transportation 4,505 4,370 l R 26" 201 70 L 125
Communication. 1,125 1,047 | (l | A hR] - Ol hi
Other public utilit 3,870 3,810 3 ('(ul il 20l 229 289 520
Construction. ... ) 191 2,237 2 ,).I & “7 21 142 23 {64
Services. .. ... : S0 51340 51301 102 (42 77 197 2359
All other domestic loans . I 144 3,215 30id L4l 102 105 200 207
lForeign commercial and in- < .
t|lN“‘iill loans. ... PPN 2,544 2,874 2,450 2473 2,487 2,400 2,300 N S0, 147 198 Yl
Total 10ansss e e oesnnen. ) attrsl 47,707) 48,2020 49, 100] 48,090 47, 330| 46,420 45 xas| a5, 20| 1oml 2,07 “l 2,023 18720 4,790

1 New frem to be reported as ot the last Wednesday ot cach month.

Norr.

About 160 weekly reporting banks are included in this series;

these banks classity, by industry, commerciad and industrial loans amount.
ing to abouwt 90 per cent of such foans held by all weekty reporting banks
and about 70 per cent of those held by all conmeecial banks.

lndmnm[ | aans by Imlusn
Commercial anid industrial
nal maturiry ot more tha
treement

revolving

crm'
nly

204,
all outstanding loans with

13 .uul all outstanding loans pranted
eredil or standby

-on which ihe

original maturity of the comitment was in excess of | year.
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DEMAND DEPOSIT OWNERSHIP . APRIL 1975

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions ot dollars)

Class ol bank, and quarter or month ‘
Financial
business
All insured commereial hanlis: \

1970~ Dec.. ...

1971 .

(RSP

S
-]

Type of hokler
. . Total
! deposils,

. inanci . / (.
Nl’:llniéli]x‘\g;lmll Constner Foreipn o(\hl«l:r 1re
92.7 53.0 1.3 10.3 175.1
86.3 54.4 L4 oS 170.9
Y. 0 50.2 1.3 10.5 175.8
91.5 57.5 1.2 0.7 177.9
98.4 M6 13 10.7 187.5
2.6 54.7 1.4 12,3 18,2
97.6 60,5 1.4 11.0 158.4
101.5 63,1 1.4 .4 195.4
109.9 05,4 1.5 12,3 208.0
02,8 05.1 1.7 1.8 200.0
106.6 67.3 2.0 1.8 206.3
108.3 [[UN 2.1 11.9 210.3
16,2 70.1 2.4 12.4 220.1
1084 0.6 2,3 .o 211.2
e 71.4 2.2 1.1 215.0
[RRA ! 72.0 2010 0.9 216.8
1188 735 I 2.3 .7 225.4
Rh 24,0 1.2 5.9 104,38
Ot 4 27.1 1.4 0.6 114.3
066.2 28.0 2.2 6.8 {81
[¢] ] 27.6 20 6.3 12,1
062.2 29.6 2. 6.2 114.7
623 280 2.1 6.1 1912.7
03.4 28.1 2.0 6.3 113,9
03,5 N8 2.1 6.5 115.1
62.6 28.0 1.9 5.8 112.5
64.4 28.4 2.0 6.} 5.0
64,4 28.4 2.0 0.4 11s.4
65.9 28.7 2.1 0.5 117.7
66,9 29,0 2.2 6.8 19,7
05.0 29,2 2.2 6.0 18,3
(R} 27.9 } 6. {13.9

Ulncluding cash items in process of collection.

Notv.  Dadly-average balances maintained during month as estimated

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

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions ot dollars)

Class ol Dec, 31, 1 Dee. 31, June 30, [ Oct, 15,
bank 1972 1973 1974 1974

- - - — —_— - B - !

All commiercial, vvvenee,oaie, 559 507 460 ..., ...
Insured. . 554 503 457 407
National member. at 288 265 247
State member, .., e 71 64 65 39

Allmember,,oooooiiaion, KR 352 330 286

i

Class of Dee. 3, [ Dec. 31, | June 30, | Oct. 15,
bank 1972 1973 1974 1974
All member— Cont.

Other large banks 1..... .. 6 58 63 66
All other member 1. 313 294 267 220
All nonmember 177 155 130 [0
Insured, ., ., . 172 152 127 121

Noninsured, o oo e 5 3 K T N

b Beginning Nov, 9, 1972, designation of banks as reserve city banks for
reserve-requirenment purposes has been based on size of bank (net demand
deposits of wore than $400 miltion), as described in the Burgemin for
July 1972, p. 626, Categories shown here as “Other large” and “All other
meiniber™ parallel the previous *Reserve City” (other than in New York
City and the City of Chicago) and “Country® categories, respectively
(hence the serigs are continuous over time).

NoTE.—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series, ‘Uhat is, they are exchuded from “Time deposits"
and *'Loans’ in the monthly (and year-end) series as shown on p. A-14;
from the figures for weekly repocting banks as shown on pp. A-18 -A-22
(consumer instalment loans); and from the figures in the table at the
bottom ot p. A-13, But they are included in the figures for “Time de-
posits” and “Loans” for call dates as shown on pp. A-14-A-17.
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1 LOAN SALES BY BANKS; OPEN MARKET PAPER

[T A U

A2

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in nullions of dollars)

To sefected refated institutions £

|
|

By type ol loan
Date
lotal !
, Commercial Real All
il estate other
industyial
1975 Duec, 1,778 508 178 2,000
4,768 “'\‘J’ 182 1,891
ENN Y] 2078 182 1,977
ALY . 1001 282 180 17900
ars dan, Lo .. 4,809 206 (82 (8l
B 4,04 2 (n’ [ 8d [\ T!8
4,003 /()\ 14! 1,779
004 3 ()')I I8 1,792
dtl g 181 1,737
beb, 4,475 2ot 131 1,664
U'lo bank’s own foreipn branches, nonconsofidated non. 4,009 ) AN 175 1,679
bank affitiates of the bank, the bank’s holdine company (it 4,510 (\(\l 174 1,675
not a bank), and norcomolidated nonbank subsidiirices of 4 545 RV 179 1,659
the holding ottty
Notr.  Series changed on Aug. 28, 1974, oracampar ison Mar, S....o.L 4,088 2,74 201 1,740
of the ofd and new daga for that date, see P T ot the Oct, 4,71 2RO 201 1,720
1974 Burininn, Revised ures reveived stnee Ot 197 4,003 270 204 1,720
that aflect that compaison are shown in note 2 to this table 1, oM RO 204 1,090
in the Dec. 19724 Borry s, . A-27.
K
i COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING -
i (Iu willions ot dollars:
Commercial paper | Dollar aeeeptances
Financial ! Hank-related fichd by Based on
b-nd | companics! l
of .. None | [ |
period All firngee- Accepling banks bR, Banks |
issuers Cial i Total : lm- bix-
Dealer-] e com- | Dealer-|  Di- l Others | ports ports All
placed 2] rectly- | paniesd! placed | rectly- o into from 1 othe
placed ' - placed I Towl Own Bills + Own ! 1 United | United
bills bought | acat | States | States
1966 13,645 A3 10,556 v 1,198 981 248 193 o1 2,022 997 829 1,778
1967, 17,085 JIGOL LAVIRA 2,000 L | L, 900 447 454 lo4 156 2,080 1,086 989 2,241
1968. 20473 a7} 13 DIV Vsad4] L3441 200 58 19| 20717 1.4230 952, 2,053
1969, 320000] oos03] 20070 S1as6l 1160 1 sl nde 240 o 146] 3,074 1,859 1,151 2408
1970,. 33,071 S,S14f 20,404 'I,I.UI RRV 2 (u‘)l 1,900 735 57 2500 4,057 2,601 1,501
12,120 S0t 20,5820 6 247, S Tl 78800 3,480 2,084 71 201 254F 3,894 2,834) 1,546) 3,509
W,720 0 5,655] 22,008 l» L8 1,260 T 41l 6,898] 2,706] 2,000 700 106 U9 3,907: 2,531 1,909 2,458
a1, (): 3| §,487] 27,204 LAR2 1,938 2,040 8,892F 2,837 2,318 519 68 581 5 4(1(- 2,273 3,499 3,120
197d-Jan. . 45,491 0, 367) 29,355 90711 1,000] 3,541 v, 101 2,7000 2,251 454 o8 ssol s,as] 2,334] 3,4020 3,275
Febo | 47, 1064)  2,200) 29,0690 TO 194 1,923 3,606 9, 364] 2,854] 2,328 525 [ 592 5,8500 2,434 i,lHZ 3,748
44,000 )37 :.x,um) 92500 2 0a7l 3 00l 10)166) 2,986 2,413 573 206 o84 6,200 2,827 2,979] 4,361
44 ,677) 6,228} 28,7520 9 0070 272700 4,564, 10,692] 3,232 2,744 458 216 7001 6,544( 29001 2,833 4,959
a0 171) s.0u9] 30042610 10T0a6 LUTRE S 106) 11,727] 3089 2642 447 473 732|  7.532] 2.9521 2,899 $.876
aa.840] a.070| 200008 9l06s! 1ia| 50373 130 174) 3)535] 3006 469 304 7050 85401 3287, 3.219] 6,008
AS,SCI] 4,655 30,344 10,5621 1 4651 5/585| 15,6861 3,49091 2,083 516 248 11,023 10,047 3,589 3,774 8,323
47,907 5, JOR| 3,774 1O 8BRS 2,425 60,3500 16,1a67] 3,388] 2,800 522 277 1,202 11,300] 3,585 3,933 8,649
40 0R7] 5, 333) 31,095) 12,689 2,185] 6,446 16,035] 3,347} 2,942 405 1 S04 3,526 3,806| 8,703
s10754] 50242f 32)500] 14)003] 2)046] 6,408 16,8821 3,291 2,872 419 [ 218 3,793 3,759 9,330
S1,R8H3] 4,800] | g1 14,532 t ‘) 470 6,697 17,553 3,789 3,290 494 61l \ ARO[ 3,709] 10,038
40,0701 4,001 31,765, 12 694 I,H?’nl G, 444| 18,484] 4,220 3,085 l 542 DU ; ‘ 4,023 4,067 10,394
1975 Jan..j 5t,528) 5,020 JI,HSI' |4,(,zmi 1,940 6,025 18,602 4,357 4,903 454 9ty ( W 12, le 41200 4,314 10,168
. . |

pritmanily in activities

U Financial companies are stitutions I
md mortgape banking;

such as, but not lintited to, comnmwercial, sav

sales, personal, and mortgage financing; Yactormg, finance leasing, and
nlhm‘ business lendinmg; inswrapce upderwriting; and other investinent
activi

2 As reported by dealers; inchudes all financial company paper sold in
the open market.

3 As reported by tinancil companies that place their paper directly
with investors,

k4 N«)mnmnud) u-mp.um\ inchule pul)h\ utitities and Nrms  engiy
primarily in suclt s communications, construction, ot
turing, niini (ransportation, dnd Servic

5 InLIudmI in deal niodirectly -placed financial company k(lllllllll‘s
Coverage of bank-relaled compantes was expanded in Aug. 1974, Most
of the increase resulting from this expanded coverape occurred in directly-
placed paper.
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INTEREST RATES o APRIL 1975

PRIME RATE CHARGED BY BANKS

{Per cent per annum)

Li(Yective date Rate FiTective dute Rate Effective date l Rate Fifective date Rate
1974—Apr. 1l....... 944 Obfie - 1974—June  3.......| LIV4wW 116/1-[1974—Oct, 28....... l Y- L1 1975 beb. do......] 8%4-9 9lje-
Om 113% 11Yju- ‘)/z—‘)‘/
15000 ... 10m- 10 - Toveero 11V 11 Ysme / 1, 4 19914
1014 1150 10, . &34 9m
Wi, 10- l(\lno 114w Nov. 4....... 10%-11m - 18. .. KYh-8%m 9
1014 1114-1114m 1y 24, 8 -84
Hm-113%4 ... 10145-104—
Apr. 23,...... 10V4m 10410 8] ] Mar, 4, h‘%--h‘l/,,-
24, . 10140 - 25.. ...t 111/L- 11%- 4oovo. ..l 10%4-10Yw 5 l/.-xl/l
104410 11 ‘/4 8w
[1h 26... lll/z ll%-— |F T L I 1127/
25,0, 1014- l()‘lu. 181 1044m 10., Rl R
(17X ] 28, ll%l ll‘lu 1900000 10 1014 17,
Wi 104/ 1014 E /f/.- 8
10} July 3., n%- UL Sfie- 10n 24 w7y 8
10%;--11 250, 10 -1034--
LIV 10V - Sovevens ll"/u\ lll 10Ym
108/~ 9o {2u-1214
1oyt 2300000, 0% l"l— Dee, 2000000, 93410 - 10V
2 S0V .
May 2....... 105108/ 10-
10 m-11 Aug, 20.., 10%-12m 1975 Jan. 9. 91410 .
oo 108/ 10 m 10lim
A | Sept. 200, , ... 103%-- 1114 10V .
G.. 1001 -103%4- 11%-12m 13....... 915-93%-10- i
Iln 10Y4.
- Oct, 7., 10%4--1114- 15000000 Va4
- 11 Yw T1Yw' 12 fom-T014
I Yym-[ 141 15....... i Il)i‘ 1114 - 20,0, Glfy- 9 Yam-1Q
lI% 11 4he 1115 W 9ijm 94510
1. 1Yin ML 0w 9 ’
20 1w 11% 20, mf/, 114 :
{1Vm :
1%
1

No1E,— Beginning Nov.,
ate keyed to nroney

1971,

14

et variables,

ate quoted by commercind banks to large businesses.

several banks adopted a Noating prime
w denotes the predominant prime

1973, with the adoption ol & two-tier or “dual prime
vite,” this table shows only the *“large-business prime rate,” which is the
range of rates chacged by cammercial banks on short-term loans to large
businesses with the highest eredit standing.

Lftective Apr. 16,

RATES ON BUSINESS LOANS OF BANKS

Center

IS centers. v
New York City,
7 Other Northeas
8 North Central. ..
7 Southeast. .. ..
8 Southwest, , ,
4 West Coast, ..., .

35 CCIEES o o v v et

8 North Central.
7 Southeast. ..
8 Southwest.
4 Weat Coast, L,

35 canters o,
New York Cit
7 Other Northe
8 North ('cnlrul.
7 Southeast., .
8 Southwest,
4 West € n.i\l

Sive of Joan (in thousands of dollars)

10-99 J 100 499 / 500-999 1,000 and over
- — -
l-eh, Noy. | 1 ‘ch. Nove ¢ leb. f Nav, | beb Nov.
1975 1974 ) 1975 1974 ) 1975 ;1974 1973 1974
short-term
- -
10.73 12,04 ‘ 10,25 1,97 9.93 180 9.73 11,44
10,60 1211 .14 12,08 74 11,50 DI I N I
L3l 12,84 | 10,64 12,46 10.09 © 12,34 9,96 Lot
10.49 I, ‘l‘) Y10,0u 11,93 V.85 1,77 9,74 1,53
10,52 1. 34 10,21 M43 10.22 ‘ 11.62 1012 11,62
10.47 . 11,64 10,11 .77 V.83 11.74 9. 84 .36
10,78 ' 11,99 10,22 11,86 10,05 ° 11,56 Y, 84 11.32
|
Revolving credit
R | e \
.S 0 12,00 1004 5 11,99 1018 .60 R,.U8 11.56
10.5¢ 11,97 Y, 9K 11.89 u.RT Y LLTT 7.61 11, 57
13,60 .98 9.Yi 11.6¥8 11,98 .75 10,90 12,50
.14 12,29 10,97 ¢ 12,57 10,24 .79 0 1022 .2
10,41 11,41 1o, 38 | 13,09 9.00 10,98 9.6 1,25
IR 12,33 10,57 | 12.28 \ 10,758 11.82 10,37 12.00
.13 th.89 v. 77 1t 08 m.a7 11,57 .40 11.33
- - ' I ! -
Long-term
m | l
10,55 12,04 ; 10,57 12.09 1016 .71 10,2t ‘ 12,21
10,82 1+ 11,45 .46 ¢ 12,37 | 9,78 5 12,02 Y, 58 1,94
10,77 12,52 10,51 1t.98 10,20 11,55 10,49 12,61
10.25 1.8y 1,17 .90 9,45 1,78 11,81 12,44
10,47 + 11,45 (R t2.14 1'% 12,02 916 17,29
10,12 1218 10,40 12.28 10,09 1 [2,068 Q.60 12.49
.77 ) tuy 11,28 12,04 1094 1L, IR 12.06
| | |

All sizes J

B

beb, Nav, Feb, ! Nov. |

1975 1974 1975 1974 |

1

9.94 10,94 11.81 \
w6l 10.82 | 12,31
10,31 12,07 § 13,03
Y. 87 10,55 11,54
10,24 10.59 [
10,01 10,36, 10,87

V.99 .23 ' 12,26
9.20 11,60 11,03 12,71
7.84 1,60 10,98 12.25
10,83 12,26 12,08 12,08
10,32 1. g2 .77 13,34
0,77 11,53 10,61 |, .......
10,54 12,06 1.6l 13.08
4,82 [N 10.67 12.70
10,26 12,16 10,54 .74
.62 .96 .27 §.87
1o.48 © 12,35 10,99 (2,606
o3y 12,29 10,32 10,90
10,42 13,81 9.67 .21
Y.87 12,27 1.9y 12,39

Lo.a7 L2.0t R.36 12,75 |
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;
MONEY MARKET RATES
JPer cent per annumy
| I
i LLS, Government securities®
Prime iancee . _
commerciat co, Prime fedo \
Period paper? paper bankers' eral J-month billse o-maonth billse Y- 10 1 2-month issues
. pliced aceept- Tunds 3-to 8-
4 directly, wnee's, rie vear
DIV S I 4106 AETTRD QO days? Rite Miarket Rale Muarhet f-year tssues?
davs maonths | months ! on new yicld oo new yichl i L Other?
‘ ISste ) issue Tket yield)o
1
1967, ..., 5.10 4.8 4.75 4,22 4,321 4,29 4,610 4,01 4.71 4,84 5.07
1968, ....., - . 5.90 5.0 5.75 5.00 1 5,339 5.34 5.470 5.47 5.460 5.02 5.59
L T B 7.83 .16 ] 7.064 ],24 6,677 .67 6,853 6.86 (R 7.06 6.85
1970...... 7.72 7.23 7,31 7.17 6,458 | 6.39 6,502 6,51 6. 49 0.90 7.37
1971...... 5.0 4,91 4,85 4,00 4.348 ¢ 4.43 4,511 4.52 4,67 4,75 5.77
1972 .. 4.69 4,82 4,47 4.44 4.071 407 4,400 4.49 4.77 4,86 5.85
1973 K. 15 oo ¥, 08 8.74 7.041 7.03 7.178 7.0 7.01 7.30 6,92
1974, h.57 N, 62 DRV 10,51 7580 7.84 70020 7,98 7.71 X.25 7.81
1974- 8,42 7.°76 5.43 1 .38 7,980 7. R 7.83 7.34 7.86 7.33
v, K.Ab v, 61 10,51 N2 N3 LS| EPR H08 ¥, 00 7.9
10.62 8.9 10.68 J 1.3 3.430 5,23 R, 490 8.40 §.21 8.78 8,24
10.96 1 9. 10,79 1.9} 8,148 7.90 8. 12 8.10 w1 8,14
1,72 9,00 L. 88 12,02 7.752 7.585 7.94 8,04 5,89 8.3
11,65 DY | 12,08 12.01 N, 744 R.06 9,11 T 4,54 8. 04
23! .41 .00 [N IRE §.363 .00 8,514 B.52 K.95 8.8
49,36 1 uy.0d o, 8 10,06 7.244 7.46 7.74 7.59 8,04 7.98
L1 RS0 .03 9. 45 7,388 1.47 YW 1.0 7.67 7.0658
R.9% 8,50, 19 8,53 7.1 7.18 7.11 6,7 7.33 7.22
|
1975, 730 R 6,492 6H.260 6,828 6.30 6,27 6.7 7.0
Ieboos. . 0,43 (RS SOSN8 AP 5074 5.62 5.50 s.97 0.88
Muro..o .06 6,00 6.0 S84 S0 50635 5,62 570 6,10 7.00
Week ending— !
/4. e, 7 V02 9.08 5.0 0,88 I 9,02 7,824 7.4 7. 504 yRY
895 K78 - NS0 PAIA] 8,86 7.172 7,24 6,911 7.4
0,20 9.00 R.M) RN K72 7.058 502 6,858 6.
U8 900 550 nolo 8. 45 0.0013 7.01 7.0 , 7001
1975 han. 9.3 §.Kd RoAT DG 08 7.0 i, 90 6.4
A [ A X.44 6,098 (IR G0l
7.0 RN PN N 00 H.078 6,54 6, N4
[ O8> h.? PR 6,164 3.08 (TR
1eh, 6.5% G.dn 638 (.59 6,99 3,000 5,08 5.92
0,50 (.45 NS (B 0.0 5,661 S.61 S.608
0.3 6. 23 6.7 028 5,800 5,08 5.70
0.3 6.8 .20 [ NAON 528 5.8
Mar. 0.25 . 6. 34 6. 15 S 5.00 5. 6.04 6.8
0.5 [OA R 6,37 AR b ALY 5.638 [ 6,07 G KO
(IR (.08 .08 6. AN} N6 580 62 6.3 [
ARUN 5.5 500 6.1 R 3L hIVR S8 S 66 6,006 .08
w91 A nLES 6.1 AR St KL 669 S.0 SLul 0,20 T
|
LAverages of the most representative Jdaily otterme rate quoted by of ransactions it these ades, Lor earher statenient weeks, the asver
were based on the dadly etlecine rare the e considered most epres
oo 1he most representative darly otlerine viate published by sentative ob the day’s transactions, usuadly the one at which mose trans
connanics, for vy ing matuaatios mthe DO 179 diy tange, actions occurred,
ing Awen TS0 B9 the nate s the averae of e mdpoimi of . _I seept tor new Dl ssies, vields are averiees computed trom Jdiily

= bid proces,
IS guoted on bhank descount rane nase,
P8clected note and bons® issues,

dealer closmy pates oflered tor domestic issues poor
data are averapes of the most repyesentatne Jasly oflerine tate guoted by
dealers,

ASeven-day averines
stitdement
dathv averi

o week endinge Wednesday, Begmmning with .
v Julv 25 Tui30 weekly are based on the No1, Torares for Dreasiny batls are tfie revised seres described on p.
w ol the ranpe o rates on o paven day weighted by the volume A S of the Oct 197 Boga 1N,
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BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds ; Corporate bonds Stocks
[ — . - ———— — | - - - p— - - - - _I - - -
State antd Jocal ‘ Aaa mility By sclected By Dividend/ | Earnings/
. L. — SR rating group price ratio ' price ratio
Period United Totalt - - - s B
States ! i ic
Gome ke au | |l R
term) | Totall Aaa Baa New cently 1 ya h Pre- Con- Com-
issue foffered | .-, - —— — — 1 ferred | mon nmon
Seasoned issues
[970....00.cvoe| 6,59 6.42 6.12 6.75 8.68 R.71 8.51 8.04 | 9.11 8.26 8.77 §.68 7.22
1971.. 5.7 5.62 5.22 5.89 7.62 7.66 7.94 7.39 8.56 7.57 §.38 8.13 6,75
1972, 5.63 5.30 5.04 5.60 7.31 7.34 7.63 7.21 8.16 7.35 7.99 7.74 . 7.27
1973 .. 6,30 5.22 1 4.99 | 5.49 7.74 7.75 7.80 ) 7.44 ' ¥.24 7.60 - &,12 7.83 7.23
1974, 6,949 6,10 5,89 6,51 9,33 9.4 R.98 R.57 9,50 &,78 8.98 9,27 8,23
1974—Mar.....| 0,81 5.44 5.20 5.71 8.46 8.44 | 8,27 8.0l 8.65 4,12 8.35 8.44 7.56
AP 7.04 3.76 .45 6.06 8.99 8.95 8.50 8.25 8.88 8.19 8.51 8.08 7.83
May.... .07 0,06 5.89 6. 30 9.24 9,13 8,68 8.37 9.10 8.55 8.73 R.86 8.1
June. 6.17 5.95 0,41 .38 9,40 3,85 8.47 9,34 .69 i, 8Y 9.08 8.25
0. 70 6. 34 710 | 10,20 1 10,04 9. 10 §.72 .55 8.95 9,08 9,35 8,40
60.70 6.38 7.10 1 10,07 ] 10,19 9.36 9.00 .77 v.16 9,30 9.70 8.01
6.77 6.49 7.8 1 1038 | 10,30 9.67 9,24 1 10,12 .44 9.46 | 10,11 8.93
.50 6.21 6.99 [ 10,16 1 10,23 9. 80 9.27 | 10.41 9.53 9.64 | 10,31 8.78
6.54 6.06 7.01 9,21 9,34 9,60 .89 1 10,50 9,30 9.50 | 10.14 &.60
l 7.0 6.605 7.50 9.5 9. 56 9. 56 8,89 | 10.55 9.2 9,59 | 10,02 3.78
1975 68 6.89 6.3y 7.48 9,30 Yoas 9,55 ¥.83 | 10,62 9.19 9,52 11010 . B.41
. 6.40 5.96 7.03 8.97 9,09 9,13 8.62 | 10,43 9.01 9,42 9.83 8.07
.73 6.70 0.28 7.25 9,35 .38 9,23 8.67 | 10.29 9.08 v, 2§ 4.067 84,04
Week ending- - | :
1975 -1 eh. I, 6.63 6. 00 7.30 { 9,00 9,21 8.74 1 10.5y Y. 1o 9.46 | 10,00 8.50
8, 6. 36 5.90 7.00 8.8 9,12 8.68 | 10, 9.11 9,39 9,98 H.17
15, 6.3 5,83 6,05 9.02 l 9,10 8.63 10, 41‘) 9,02 9,3 9.87 . 8.07
_r‘.’..l 6,43 6,00 7.08 9.04 408 B.S8 | 1039 K.97 9,30 9.749 8,00
1 | . H
Mt 1.1 6,64 .51 6. 10 7,10 8.ud 9,06 8.57 | 10,32 8,95 v.26 0 9731 g.02
8.1 6.07 (..SI 6. 10 7. 10 .01 VT 8.50 | 10,31 8.8 9,24 9.67 | 7.92
15,1 6.67 0. 04 6.20 7.20 - 9.27 9,31 R.61 10,28 .01 9.22 0 9.6} H.006
220 6,75 6. 70 6. 35 7.4 9.0 9.4 8,69 | 10.28 9,07 929 9,66 H.02
209, 6H,83 6. 89 06.45 7.40 9,060 9,02 8,78 10.29 9.15 9,29 9,70 8,17
|
Number of
issues? ... | 13 20 5 5 P 121 20 | 30 41 30 40 14 500 500
Vincludes bonds rated Aa and A, data for which are not shown sep- govt., peneral obligations only, based nn hurs, figures, from Moody's
aralely.  Because of o limited numbee of suitable issues, the number Investors Seirvice, (3) (m/,mu!u rUNew issue” and “Recently
of corporate bonds in some groups has varied somewhat. As ol Dec. olh.ru! A‘m unlm I* )mh \wckl TN mnmilul h\ lhc Ihhud n!

23, 1967, there is no lonpe
2 Number of issues vari

count,

w Aaa-rated raifroad bond series.
over time;

figures shown reilect most recent

NotTr,
datta.

Bonds: Mouthly and weekly vields are computed as {ollowst (1) 1208,
Govt., averages o daily tigures for honds maturing or callable in 10 years
or mote; from Federal Reserve Bank off New York, (2) State and local

Annual vields e averages of weekly, monthly, or quarterly

NOTES 1O TABLES ON OPPOSITE PAGE:

Security Prices:

Not,  Amnaldata are averases of weekly or monthly lirures. Monthly
and weekly sbataare aversees o daily firnres unfess otherwime noted and are
uunpuhu a~ toltows: US0 Gt bonds, derived ftome averaee market
vields in table oo po A- lh on basds ol an asswimed 3 per cent, 20-year
Dond. Afunicipal amd corporvate bomds, derived  Irom averiage HLII as
computed by Standard and Poor’s Corp., on basis of a4 per cent, 20
year bond; Wed, closinge prices. Comimon stoeks,  deriyed from come-
ponent (unmmn stock pric Average daily volume of trading, normally
comducied 5 ditys per week fur A7) hours per day, or 27V, hours per week,
In recent ye shorter days andfor weeks have cat total weekly trading
to the lollowing number of honra:

srvice,

1):vidend/price ratios
Liarnings/price ratios as ot end ol period.
stock ratio b I on 8 median yields for a sample of’ non-
citllable issues 12 industrial and 2 public utldity, Connmon stock ratios
on the 500 stocks in the price index. Quarterly carnings are seasonally
adjusted it anenal rates,

ol daily (|),,uxm lmn\ \1<\m|‘, ~ In\\\hn\

s Studard and Poor’s corparitte series,

are based on Wed. figures.
i

Stock Market Custower Financing

! Margin credit includes all eredit extended to p\u(h.lw or carry stocks
or refited equity instruments ind secured at least in part by stock (Dec,
1970 BuLiEnIN, p. 920). Credit extended by brokers is end-ol-month dati
for member firms of the New York Stock 1.xch
are universe totals; all other data tor banks r
commercil banks based on reports by a repor
counted Tor 60 per cent of security credit outstanding: :
171,

ainple, which ac-
t banks on June 30,

2 naddition to assigning, a curcent toan value to margin stock generally,
Regulations I and U permit cial loan values for convertible bonds and
stock acquired throngh exe ¢ of subscription ripthts,

4 Nonmargin stocks are those not listed onanational securities exchange
and not included on the Federal Reserve Systends list of over the counter

rrin stocks. At banks, loans to purchase or carry nonmargin stocks are
lated; at broke uch stocks have no loan value,

4 Free credit balances are in accounts with ne unfultilled conumitments
to the brokers and are subject to withdrawal by customers on denmand.




APRIL 1975 i SECURITY MARKETS A?9
SECURITY PRICES

\ Common stock prices

1
i Volume of
Bond prices New York Stock Ixchange ‘ : trading m
{per vent of paud stocks
. | {thousands ol
Period Y Standard and Peor’s index New York Stock I'xchange index shares)
Y (193143 .1 (Dec, A, 1965 .50) change
i e total
| l | i index |
U.s, . “r. ' . (Aup.
Govt, ﬁt‘lllt ¢ o Lot Induse | Rail- ’ Public | Indus- I""_",‘- | Utility I i A,
{long- I‘m: | porate ol trial road utility ota trind porti- ity | nance | {973 NYSE [AMEX
terny) ol AAA :

ton 100)

197G 60, 82 tr 6.6 [ BI22

. 96,63 10,532
1971, J 67,73 | 0.0 | 650 1 ug.e

4D 15w 4

1972, ,..... L 6871 | 4.4 | 65.9 (10920 120,00 | 16,487
.| 62,80 85.4 63.7 |107.43 1,80 16,374 3,004
57048 76,1 SH.% | BDLRS 79,97 13,883 1,908
s, 83.5 1 Gl | 97.44 99,10 | 14,745] 2,123
57. 8.2 603 | 92,406 93,57 (2,109 1,752
56, 77.3 | 59.7 | 89.67 84,71 | 12,512] 1,725
57. 76.2 | §9.5 | w90 82,88 | 12,208] 1,561
55. 71,9 | s8.5 | 82,82 77.92 | 12,459 1,010
54, 7.6 57.0 [ 76.03 74.97 - 12,732 1,416
55, 7.0 56.2 | 08,12 05.°70) 13,998] 1.80H
535, 7.7, 55.9 | v.44 06,78 | 16,396° 1,880
5. T2.6 56.3 7.4 63.72 14,341 1,823
S8 o8.6 | 56,1 | 67.07 59,88 | 15,007] 2359

1975 Jane.., oo,y hUSY 05,31 | 19,001
76,400 ) 22,311

7009 SO | 720580 )
5 2
19015 | 22,0800 2,066

N fa.6 | KO0
709 56,2 [ 8378

Week ending—-

1975 Mar. FAN SO | BO.74 ) 9018 [ 38,0 | 30 8 [ 42,69 [ 46,46 30 [ W07 4633 | TOUTR | I8 508 2 0L
7249 56,4 1 8450 1 934l L 38068 [ 40,33 [ 4d 10 [ A8OIR [ ARG | A4S [ 7058 0 77083 ] 26,014] 2,025

8 5002 | 828 [ 9441 | .00 | 40,02 | 44,58 | 4880 | AL98 | A3 | 47,930 TR 6l | 24,4090 3 030
094 1 5603 RSO | 94079 0 3842 | 30,05 44,79 L da9.20 | 36l b 300 | 48,084 5 BOLRY ¢ 22,375 2,919
o9, 7 | 56,0 ¥270 | 9201 | $7.59 l IR.32 | 4388 825 [ 30095 | 30,23 | 47,31 ‘ .54 l l.‘«'.'l‘)7i 2,082

For notes see opposite page,
STOCK MARKET CUSTOMER FINANCING
(In nullions ot dotlirs)
; =
Margin credit it brokers and banks ! |
Repulated 2 Unrepu-

lated * I'ree credit balances

! at hrokers 4

I'nd of period By source By type
| Margin stock Convertible Subscription | Nonmargin
boneds issues stock
ota! | Brokers) Banks eredin at . -
! banks
Brokers, Banks [Brokers| Banks [Brokers] Banks Margin Cash
accls. acets.
- — R | .
1974- - Jun 6,343 1 5,320 1,020 1 5,130 o6l 182 45 1 14 645 445 1,006
Iel L 6,462 | 5,428 1 1,039 | 5,230 w71 183 40 10 16 : 1,843 420 1,604
0,527 ] 5,519 | 1,008 | 5,330 44 180 48 9 16 1,869 425 1,583
0,507 F 5,558 | 1,009 | 5,370 952 179 A4 9 13 1,668 415 1,440
0,381 5,461 5 1,020 | 5,180 9263 172 44 9 IR 1,858 Jus 1,420
6,207 ) 5,260 1,087 | 5,080 YY1 1772 kD) ] 12 2,072 Jus 1,360
Siod8 | 4025 1l023 | alro0 978 158 33 7 12, 2,001 402 1,301
5,025 | 4,672 Osb | 4,510 9l2 156 29 0 12 200 429 I, 382
S007 |4, 003 D2k 4,020 81 148 3 Bl 12 2,000 437 1,354
4,996 | 4,080 9l | 3,930 872 148 32 5 12 2,024 431 [
4,994 | 4,108 3001 3,960 851 13y 29 ] it 2,054 410 1,447
4,836 | 3,980 , RSO | 3,840 815 137 30 3 1l 2,064 4t 1,424
1975- 3 4,034 | 4,086 | 848 | 3,950 RO6 134 29 2 13 1,919 410 1,440
: 5,099 F 4,209 0 830 | 4,130 783 130 34 & 14 1,897 478 1,604
. | ' 1

I ar notes see npp()situ Ditge.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS 1 APRIL 1975

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

(Per cent ol total, except as noted)

(I’cr cent ol total debt, except as noted)
' Total | Equity class (per cent)
| debt -
(il
ol 1)|l' | lions | Undl
periog ot 80 or : A0 _4¢ nder
dol- more 7079 | 60-69 | S50.59 | 40-49 b
I‘lr\)l
1074—Feba. | 5,230 | 5.4 7.4 13.3 22.6 0 23.3
Mar..[ §,330 S0 7.0 1.4 9.4 L2 27.1
Apr..1 5,370 4.4 6.0 9.9 16.5 5 37.0
May.| 5,080 | 4.2 si1| x5 | 13,7 o loasia
June.] 5,080 4.0 5.0 7.7 12,0 8 49.1
July. .| 4,760 4.0 4.8 7.9 13.3 .2 47.9
Aug..l 4,510 A 4.0 6.6 (.2 .4 56,13
Sept..| 4,020 1.5 3.9 6.0 1 102 L0 583
Oct.. | 3.9 4.6 5.5 Y. 4 3 7.3 RIS
Nov.. 3,900 4.2 5.1 8.5 | -4 42.%
Dee..| 1 E40 4.3 4.0 8K .0 45.4
1975 Jan. .| 3,95 5.6 7.3 [RIN ‘ hi| 21.2
tebo b a 130 s b2 146 | 2R.S 18,4
\

1 Note I appears at the bottom of p. A-28.

NoTr.—-'ach customer’s equity in his collateral (market value of col-
Luteral less net debit balaneeY is expressed s a pereentave of current col-
lateral values.

Lquity cliuss ofaccounts

. Net in debit status Total

tnd of perfod credit T - balance
SEUUS 60 per cent| Less than )(Ilnllllll]"‘“rf
ar more |60 per cent ol dollars)

1974 Teboooovoinon.. 9.4 24.9 6,740

40,0 18.9 0,784

39.6 19.4 6,526

7.8 22.2 6,544

40,3 22.4 6,538

40.2 23,2 6,695

a9 26,0 6,781

40.7 27.0 7,005

40.9 240 7.248

40.0 25,3 6,926

411 20,5 7.013

1978 41,1 KU 19,8 7,185

42.2 40.1 17.8 7,300
Nore,- Special miscellancous accounts contain eredit balances that
may be used by customer: as the margin deposit required for additional
purchases, Balances may s¢ as translers based on loan values of other

colliteral in the customer’s margin account or deposits ot cash (usually
sitles proceeds) oceur,

MUTUAL SAVINGS BANKS

(In millions of doltars)

Loans Sceurities
. orpo- Cas Other
End of period Mo- Other Us. \:I':‘Il‘ (’;;‘lltl:'“ Cash assets
3] .
i Govt, | local and
govt,  othert

62,069 | 2,808 | 3,334 385 (17,6074 | 1,389
67,563 1 2,979 1 3,500 #73 121,906 | 1,044
73,211 1871 DRy Y26 121, W3 196K
T4 KL | 3,RL2 7 285s 930 |227550 | 2,107
1974- -Jan,. .. | 73,440 | 4,161 | 2,925 936 (21,623 | 1,686
‘eh,, 73,047 | 4,584 | 2 840 942 (21,023 | 1,618
73,957 | 4,825 ( 2,851 934 122,302 | 1,634
74,181 | 4,425 | 2,852 951 2" 366 | 1,601
74,011 | 4,288 | 2,750 393 1,656
74,281 | 4,274 | 2,758 1,651
74,541 | 4,311 | 2,650 1,402
74,724 | 4,031 | 2 604 1,334
74,790 | 4,087 | 2,574 1,303
74,835 | 3.981 5258 1,303
74,918 | 4,226 | 2,553 1,406
Ja 1 | 3812 | 20555 20167
1075 Jan., . .| 74,957 | 4.287 | 2,571 Q67 (22,979 | 1,706

Total Morteage loan
assetv—: commitments 2
[otal Other Creneral classified by maturity
liabili- Depos- liabili~ | FESCTVE (in months)
i it bt ac
ties .
counts
}or -0 64 | Over | lotal
less D)

80,369 | 81,440 [ 1,810 | 6,118 | 1,047 027 463 1,3108 1,447
100,593 L ot 013 | 2/024 ) 6,956 | 1,593] 713 609] 1.624] 4,53
106,651 | 96,496 | 2,566 | 7,589 | {250 SUR 405) {,008] 3,261
109 550 | 98,701 2 888 | 7,901 664 418 PAN 726] 2,040
107,083 | 96,792 | 2,665 | 7,626 | 1,171 587 439 098] 3,196
107,877 1 97,276 | 2019 | 7.080 | 1.,232]  562|  407]  952] 3,153
108,876 | 98,557 | 2,595 | 7,724 | [,302 525 413 929] 3,168
108,722 | 08,035 | 2.043 | 7,744 | 1,214] 584 401| 994] 3,193
108,295 | 97,391 | 3,173 | 7,731 | 1,129 O08 400| 1,014} 3,151
108,654 ] 98,190 | 2,688 | 7,776 | 1,049 602 328 1,001] 3,031
108,660 | 97,713 | 3.144 | 7,803 990 584 316l 1,076] 2,908
[OB,383 | 97,067 | 1,475 & 7,841 949 400 417 977 2,839
108,420 | 97,425 ( 3,089 [ 7,906 932 RE R 450 D04) 2,668
108,313 ) 97.252 | 3,183 | 7,904 775 374 RIC] 792] 2,301
108,809 | 97,582 | 1,291 | 7,936 724 A0 317 743| 2,182
109,550 1 93,701 2,888 | 7,961 604 418 PARS 720] 2,040
LLOJE30 [ oo 211 | 2,948 | 7,971 726 400 228 6200 1,971

1 Also includes securitics of toreign governnents and murn.ltlun.ll
organizations and nonguaranteed issues ot U.S, Govt. agencies.

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

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

were net of valuation reserves, or most items, however, the diflerences

are relatively small.

No1E—NAMSE data; figures are estimates for all savings banks in
the United States and differ somewhat from those shown ¢lsewhere in
the Buppening the latter are for call dates and are based on reports filed
with LS. Govt, and State bank supervisory agencies,



APRIL 1975 - SAVINGS INSTITUTIONS A3l

LIFE INSURANCE COMPANIES

{0 millions ot dolars)

Crevernment securitivs Business secunites
Lotal Mopt- Real Policy | Other
End of period Lasets Pes sl loarns ety
Lonted and Foregnl Lo, Buorads . Stocks
Lot Ntates : : !
1 !

1971, , 11,000 4,458 | RIRIKI 208 0y ROS [ 9 T8 0,607 | 75,496 0,904 7,003 | [ A
1972, 11,372 4,562 LA6T P 3443 112,988 | 6 LA Ju R4S | 760,948 7,295 1R008 127
1973, ... 11,404 4,328 RN G I R B e S I BN I T O Y 7.603 - 20,190 1 14,057
1974 11,89 b, 306 168 LA I R DR RSN () R DDA WO TRY
1973—Dec,. vvven v 252,436 | 1,404 4,328 2,600 117,705 | 91,790 20,199 1 14087

S1oano

K1.748
Cnlhu7l
R

1892 119079 | vios2
AUSEN T, TIS [ ar,
3,660 119,936 [ v4,037 ’
3,5 37510 120,406 | v5,010
1,538 - 1,750 120,042 | us 721

r

s 8,309 \
|

1,562 1 31,765 (120,524 | us,u4
1,872 3 R0 1 | vo, 507
1,577 410 W ue,723
1,500 1 3,810 R I BUTA |
Lo U826 120,195 [ 47,518
608 IRV R I YRR

Bast R Ral Hvlsan | vilasoe

tondy of Froures are e stateinent asset vadues, with bonds carried onan
anzortized basis and stocks at s o mn ket value, Adpostments for
interest dee s accrued aond foe aitfererces between naoket and book

NoTE- Instititte of I ife fasundnie estimiates tor all fite msunione citttes e o eiede ort el fteme sepabratedv bat e incluaced, e otal in
companics in the Chited Srates, COther assets

L lssues of torein
the tnternational Bat

1
tor Reconstraction awnd Development.

SAVINGS AND LOAN ASSOCIATIONS

(I millions of dollarsi

Assets I Libalinaes Maortpare
Fotal loan com-
assels | | nutmens
Eand of period Total Bor- 1 1 oans ontstandumyg
Orher | dabalities § Sismes T Ner - rowed in Other at end of
capitad ' sl maney b process pertod 4
| l
- 1 H
10,731 | 206,023 | 174,197 13,592 8,092 5,029 4,213 7,028
12,590 | 243,127 | 206,764 15,240 V782 0 60,200 5,132 1,515
19, 017 ] 271,908 | 226,968 1 17,056 17,172 4,667 6,042 YL 506
23,075 95 6160 4 242 914 l 18,448 AR AN 3,008 0,248 yAsd
234,052 AR R Ty, 788 | 277,192 | 230971 17,571 16, 803 4,294 TONSS 1,731
236,136 23,994 20,310 | 280,445 | 235,130 17,435 16.725 B 0,608 12,006
233,648 24, 234.91% 17,700 18,159 4,796 7.4 [
241,203 21, 235,429 18,014 49,455 5,038 8,548 12,480
243,400 13, | 7838 5,033 0,085 (732
245,138 | . I8, 10] 4,867 7,800 10, Bt
246,713 : 291,155 15,377 4,584 5,831 1,851
247,024 201,548 ) 18, 20! 4,220 7,108 G126
24% ) (K9 | 293,331 I N o A B O T S YT 5,230 K, 127
248,711 I 298,200 18,074 | 2,350 A v, 008 7,024
244, 306 295,610 18,418 2,804 4,008 6,238 Al
TS Jano ool 249,744 ’ RN 23,038 | 298,454 | 26182 1E,s8Y T T s 1,00 7,267 T NKT
teboro oo 250,83 | 26,969 J3T04 ] 301,504 ] 249 459 \ 15,816 RURT 3,2 LIRRR] 18
|

[he cllect ot tiis chiinee was to reduce the mo

Excludes stock ot the Federal Home Loan Bank Board, Compensating inother assets,

changes have been made in “Othee assets.”” totul by about .6 hltion,
2 Includes net undistribures! income, which is accrued by maost, but not Ao, GNMA-guaranteed, morgraze-backed securities ol the pass-

all, associations. through 1ype. previousty incuded ash™ andd “lnvestment sceurities
3 Advances from FHI BB ana other barrowiny, are mciuded m COther assers.” These ameunted to about $2.4 billion at
4 Data comparabie with those shown Far mutsil savings banss (on the end of 1972,

opposite page) except that figures tor oans m proce e nol meinded

5
above bur are included in the fipnres for mutiad savings banks, Noero PHID BB data; lieures e estintes tor all savings and loan
S Bewinning 1973, participation certilicites pustanteed by the ©ederal assns, in the Groted States, Dattare bised on monthly repoerts ot insured
Home Loan Mortgage Corporation, Joans dand nores msured by the assts, ad annual reports of ponmsared assns, Data tor carrent ol
LFarmers Honme Admi ration, and certain other Govt-insured mortage- preceding year are preliminiuy even when revised,
type investments, previously included inomorteare loans. are meluded
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ol dollurs)

U.S. budget | Means of financing:
.| | Rorrowings trom ihe public L8
mum.uu\ iasets
i o _ o Lo L Other
meins
Period Surplus : Invest- or
Receipts Outlays or Public ments by Govt, T'rea- financ-
deficie debt | Apency|  accounts 1 Less: 1 Equals: sury ing,
(=) securi- | securi- Sp 1| “Fotal | operat- . Otler netd
ties ties notes 2 ing
Special .. balance
isues | Other
l<m.|l year: b :

1971 18%,392] 211,4255- -23,033. 27,211 W7 6,610 ROL. .. 10,448 700 - T10] 3,587
1972, 208,6491 231 ,!\‘7()I --23,227. 29,131 1,209 6,796 1.,623]. 19,442 1,302 L, 108| 6,003
1‘)7.'!. 232,225| 246.520(- 14,3010 30,881 26| 11,712 109, 19,275 2,439 - L0130 120
1974. 204,932 268,3921 — 3,460, 16,918 D03 13,0730 L 1anl L J,000 3,417 HORI—2,063
Hall year:

1973 Jan.-June..oooon i 126,164 127,947 I, 784 8,843 601 5.716 N 1,884 y3 1,305
July Dee... 124,250( 130,302 6, 1067 11,750 478 5,370 845 . 6,004 -9l 2,429
1974 - -Jan.—June. . | 140,679( 138,032 2,647 5,16 436 R,297 205( ... 3,004 [,089 231
July Deco. oo 139 870 153,399 13,591] IK, o406 2,840 150, ...... 14,794 248 4,143
Month: .
1974 Febo,, 20,224) 121,039 RIS 2,503 ts 100 2LRYT 101 2,003
Mar, 16,818 22,905 —-(i.().\'(|| 3813 94 4,300 o9 191 2,057
Apr 29,657 22,273 7,384 -2,597 A7 S=2,5020 3,125 -438
May. 19,2431 23,981 —4,739] 2,773 --28 & --5,0%2 1,423
June 31,2591 24,172 7,087 385 249 3,880, 2,711 =282
Julv.. 200939]  24.411) - 3,472] 1,109 126 tiodd] - 20708 1,51
Aug. 23,620, 25,408 1,787 6,447 50 22830 o1z 1,425
Sept.. 28,3770 24,712 3,606 - 320 167 S69 40244 194
Oct 19,633 26,460| - -6,827.- 1,242 - 242 721 (.,4-15| 077
Noy 222292 24,965 --2.073 s 17 4,500 310, 91y
Dee 24.940| 27,442  2.490  7.300 a8 5,077 2,874 501
|
(975— Jun 25,024 28,934 L9t (,475 23 3,067 _‘i.\” 49 508
lich 19,978 26,200  6.2251 2571 3006 aradsl 1 a0l 132 801
|
Selected balances
Treasury operating balince RBorrowing trom the public,
— - - Memo:
l;"'lfl Dbt ol
_. Grove,-
period Titx . sponmsored
R _“‘,d ()Ihm: _ Public Aponcy Giovt, accounts b | ‘l L8y h.umlx': ‘L()r|;\ g
Hil.llk‘\ IIO'III deposi- Foral duhr' sccurilic% i Special Fotal \'1;\\
) ey .| taries4 seeuritics tonotes? L
accounts A private’
.S.puml Other !}
isstes |
. R - — - - _-
Fiscal year:
1 1,274 7,372 109 8,755 Jug, 130 12,163 H.‘!,?-’J() 22,400 X25 J04,328 37,080
2,344 7,934 139 10,117 427,260 10,894 849 24,0221 b 323,770 41,514
4,038 8,433 106 12,576 A58, 142 [N l()l V2 24,133 25 343,048 51,128
2,919 o 152 88 9,159 1 475,060 12,012 | 114, ‘m 25,273 346,053 65,411
2,54 7,760 o 10,374 409,598 11,586 106,624 24 828 RSN 5V, 857
RN ] 2,749 70 5,012 A2, 064 oo 7.t 25 (0} RICE N Y PV,
Month: I
1974— e oo oof 2,017 5,579 o 7,665 { 470,687 10,581 | 108,044 25, . 348, 123 59,082
.. 1,372 6,915 04 %,356 474,500 11,975 07,880 - 2 : 382,432 50,897
2,814 8,576 89 11,480 471,903 12,012 7,790 1 2 . 349,941 61,151
3,114 1,226 HR 6,448 | 474,675 11,984 | 110,743 2 349,980 62,050
2,914 6,152 8K 1549 475,000 12,612 14,921 2 46,053 65,411
3,822 2,544 88 6,454 10475 144 [1.895 114 003 2 REYA 1 68,243
3,304 2,049 ul 5,443 AR1,792 11,831 {18, 1vn B Y 349,980 69,951
3,201 5,384 Y2 8,087 | 481 _4(!() TH664 | TIO 8BRS 25 090 .o, .. _l‘\() ‘4‘) 73,008
780 1381 ! ] aR0’; [TRAN LI 780 A
Ldod | | 37000 l RS wh |1 [oosihia T SR
RN AR 2,748 70 SLOU2K l‘l’_(nﬁi [T L T N 360,847 T6,459
1973 RIRDY| 2 S RV SUR76 04139 [NERBR LIS S98% SN0 b, S 1A 76,921
2881 410 ALY RERI N} ' 499,710 [NENIRN [N R L Sea by o
LWith the publication of the Oct, 1974, ederal Reserve Buaren, taries” (deposits in certain commercial depositaries (hat have been con-

these series have been correeted (beginning in fiscal
special issucs held by the Tederal home loan
Participation Certificate

Services Adm,
counts,

2 Represenrs non-interest-bearing public debt securities

International Monctary Tund and international lending

Trust,

which are

ar V7)) toe \lelL
banks and the General
not Govi,

ory

issued 1o the

New obhipations to these .mmuu are handled by letters of credit,
clud

4 As of l‘m
exclude the gold balance and to include previouslv excluded “Other deposi-

Ie on public debt securities, deposit
set accounts, and sei

¢ orape,
3, l‘)72 the lrc.uury operating, balance was redefined to

HOS

Stadmm Fund,

Norrei.-

ENMA (berinning Sept.
credil bunks .uhl hanks Tor cooperarives (boll |

6 Bepinning July 1974, public debr suuulu\ v
notes issued to Intern,

mir

Do,

verted from a time to a demand bissis o permit preater dlexibility in
‘Freasury cash management).

S Inciudes debt of 1 ederal home loan banks, Federal land banks, R.1-
|‘N'-\). ad tederal inlermie
{D08).
hdes $825 million of
iunul Monctary Fund to conform with Oitice ol
Management and Budeer's presentation ol the budyet.

Halt years may not ald to fiscal year totals due (0 revisions in
series that dare not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(o millions or dollars)

Buduet receipts
Indivitual meome tises Corporation Sovial insuranve e I
neone tises and conteiburions l ~
Pericd : |
. ! Fmpleyment | ,
Total Pres, tinses ol PFacise D Case | Estale | Mise,
| lee- Nons Cirss ! contezhution®t e |()|In-( raxes | toms | ound re-
With-  tion ;wih-| Re- et e Re- cmpl.s net Net sl fecipis
beit ('nn-| leld | tuids | ototal [ eeipes 1roneds msur. - total
Fpadgen iy | Sell- ceips b : '
| Jund 1! roll | empl. |
taxes |
Fiscal vear: ! ‘
7l.,..... 188, 392]" 24, 202(14,522 30,3200 3, JO,7510 1,948 . AR, 578116, 6014 2 5911 3 735 3 85y
1972, 2()8 ()4‘) 5,079(14,143 7(34,920( 2, 60 44,088 2 li\‘ S3,O14(15,477) 3,287 5,436] 3,633
1973, 225 LO17|21 860 3U.045; 2,893[52,505 _,17| (».1,542 16,200 3,188 4,917- 3,021
1974, ‘lul R W, K102 952N ‘l.’”' Al,744 l“‘(ul,h'?i(v 3,008 () 837 4 OS1]76,780[16,844] 3 434] S 035 5 368
Halt sear: | | . ’ !
1973 fan, June... {126, 1652 2 ?,l VAU E]S2 004128 7300 1B 20.013] 2,200 3610 [LEF3T.057] S.006] 1,637 S84 T.R61
July Dec, 124,150 GUG[AS 17216, SKY] 1,494 20 068 200 2,074 LYGT[3S 1ay| K '%('| 1,033 2,514, 2 708
(974 Jan.- Jun NN YA AR ’h]’l OGSI22 DSIOOTR25 A S6L {63132 9190 D 808 3 86 2082041 6721 7 RISU | 7011 25210 2 6ol
July: Dee, . [13 8OT7[61, 4770000 L. 7,099 1,atefo7 400! IH.M'.'i .’..l)l(.l_\4,4IH 2547 2 914 2, 187|300 KByT00 1 9880 2,284 3 %
Month: . | i i
974 I Lh ...... 20,224 9,803 K] D45 L.8SH] 8899 10060 2481 7,080 214 7610 d46] 8,400, 1,38 249 423 429
16 81RY 9,662 AR TR IR | B U e ) AEN 5,059 28 gel Rt 5.7210 1,201 277 465 377
29,657 9,940 TEIL, LU8] 6,3 013]14 7(|1 5,803 44| 4,890] 1,603 552 AST| 60,8967 1,275 286 A7l 602
19,243[10,083 5 1.204] 5.051 5 Ol 1,318, 208 7,190 31 2,190 130010,036( 1,1 295 437 a4
31, I80H0,60H 4 4,077 402 lnl,).il 0,209 2Xi, 4,087 231 & RED) 1,423 301 RIS L
“l) 939110, 22" st 3780, R06| 1,796 AL 5,005). ... .. AR ASR 1,517 325 418 607
(v’() 1o, A4l 229110,488] 1,084 250 7,813, ... 1,363 Rt I, 15 355§ 453 540
VA7) 90isa oL 4,423 130113,947 6,082 435 5,408 24Y 62 REY) 1,468 3050 382 543
l‘) (.11 o, 106 . ..... 56l 78] 10] 500! 1 L7117 SU[ 4,558, ..... 221 RIfR) | .401' l47| Y] SR
220210638 .. 308 o, 832 | L I 6,638 00 762 53 {4740 319i 150 774
| “I Sode{toars Ll 10 oo, /‘i‘/ V15K o) 4,952 23 59 150 I.AIH‘)I' 3070 341 RIVJI
. i i
1975 Jan......... 128,020 IU.:’\.‘! Ii 5,400 132015, AI.\/ AN 587 4,802 2231 s 402 8673 1S 307 SE R (P
Teboioon. 10075110, 987 K I,l)-1(1| 4,204 7 ’7*' 490 7,070 _25| 742 W82 R,9T79) 1,277 260 oy 535
Bidpat outlans
| : . 1
. Com : , Gien-
Period Ni- Nal- Com- nune Ddoea- | Health : vral Tutra-
tronal Il ] Space Ari- RTR merce deve- ton and | Vel Inrer - Gen reve oV,
1ol de. aflines © 0 1e- val 1e- il fope, and w! LS e (R Trdns
lerse | search e \muusl fransp. and niar Lare [UTII s HISS
hous-  power ity treares
| e
i
1 1
23, 78,330 3,780 3,422 ,()(»I SO 197 4,200 10, l‘IH NLEIE TOCLETL 20,584 BAN0 L oL 7 HSE
Ynnso| voto2s| si2i a1 st s 10,505 40162 9l \4 PO 00| 22 886 5519 wo 036 s 379
. son ) Ty ak7l o dsarl VRS s sl 1ty 186t S iR4 105 au7s 10307 2xio06l 6 aut] 6l toe] 9L8u3
19757, J0a, 445 87,729 4,103 $.272 I") 00280 1A,400] 5,007 7026, 385 L6120 20 0220 6 7R o 17a) 10717
Half year: :
1973 Tan, S 270470 Aok 13l 16as J30[ 6,800] 182N LRI Loonol 09l 4340
July 7,345 1,307 1501 Y FARL A I 458,950 L o2l 4756
17 Jan. | LLoiol 1752 s oan s ‘\ll‘) RIRAEE L4080 307 S
July L.807[ [.av0 N2 78T O3 62 IS8T A2 082 5,55]
1
Month: | \
1974— beboooaoon, o V50U 124 (R RN v G2 R,979 520 1 o7
A (| (u\()l AdS 208 740 263 1,086 9,310 Ot RUh
6,75 RN 89! 740 AVA DALY EEUN ﬁllﬁ' ‘\K(u. [,510 BO7
7,243 $12 RIR) 875 352 602 Ill 87 498 | 704
A,000 402 183 1,874 A5 12700 0 6is [ I 007
SLN0Q ) [y} [, 099 6 8540 10,000 A60 Ity
’_s,.m 6,908 20 ol 2,257 778 DRASEUIUN 'i 727 718
201 6,877 RUES 1y 1,103 §19, 537 i\ 701,000
20, 40() T682 02 A58 1,240 FRRA 194 529] 1,833 val
PO FN RVAS M7 [N 1,147 bt w37 29 ] 191
2E) s 2 hi $.00) Ola| 140 L] 856 S [Nt
I
1975 Jan..... RS SURY ARV VA RN N()f.i 6450 als o, l\',il [ IR T D) B BN U AN R L EULE IR ALY B AR Y1)
] . H H
L Collections ol tiese recepts, totding s 20007 million for iscat sear S Contins relroictive iy neits o S5O0 nlhon for fisea] 197,
1973, were melwded as paat el nonsathheld meome tioses prior to bebn Shstimate presented o Buaver of e S0 Governnient, oscal Year
19754, Fos) Breakvoswn does not add to 1ot because specnd dfowanees 1ol
2 Olid-asre, disathifiy, and hospatn msorig e, ane Ranleoas] Retnerieny continrencies. Federal pay norease @eactudinss Depts of Detense),

Ao,

PSueplementary medical istranes preonems sna s Federal cmpioyee
etenient contibutions,

FDeposits ofcarnmys by o R Banks and other mascellaneous receipts,

*Consints of Govt contrinutions o employee retitement and ol interest
recenved by trast tund-.,

acceleration of cuergy research and deve,opment, torahing SO0 mdloon,

are not i hinded.

NotE,
senies that are nor vel

Hlall e may e add o fiscae sean totals due to ressions m
dvaatable on o monthly bass,
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollarsy

l l IPublic issues (interest-bearing)
| Total
Marketable Nonmirketable o
: - " Bross - Special
Fnd of period public | _ . :l:;xl\- . | - issues 5
. I 1 Tot: veite . . av
dobr © 1 o Total Bills Certiti- | Notes  Bonds ? l)lll;h:’ s | Total L?ll;tlsg? | 1‘(:""'("';”
b ; cates T b 8 ¢ SRHE add
i noes
1968 .Dec.. . 358.,0 2960 216.8 70,5 8.4 2,5 56.7 4.3 52.3 59.1
1969- q 368.2 1 295.2 235.9 85.4 09,9 2.4 56,9 3.8 52.2 71.0
1970 DIeC v iviiiiinecnn 39,2 | 309,1 247.7 1oL, 2 58.0 2.4 59.1 5.7 52.5 8.1
1971 Cood2400 I 336.7 262.0 97.5 \ e 2.3 72.3 16,8 54.9 1  85.7
1972. L4491 ast.4 269, 8 1039 . 2 9.5 20,6 58.1 95.9
1973 . | 4699 A60.7 270.2 107.8 / . 2.3 88D 26,0 60. 8 107.1
1974 474.5 l 364.2 273.6 |3 3 U D 1206, I 2, 88,3 25.2 61.6 108.5
471.9 .7 270,58 1073 |........ 127.6 2 LU 25.7 01.9 108, 4
474.7 I 209,06 07,9 |........ 1284 2 K06 26.0 62.1 111.3
47501 200.0 5.0 ... .. 125.4 2 8.0 25.0 62.4 115.4
475.3 2688 07,3 ' 128,4 2 8K, 7 24.4 02.7 4.6
a8 2 106 | 127.7 2 87.06 21.2 062.8 L. 7
481, 5 | I I 127.7 87,8 23.2 63.0 117.4
480, 2 \ {0 127.7 R, 230 03, 115.3
4854 [ T (U 1296 B84 2301 03,0 1159
92,7 1y.7 | ........ IoI2w.8 8R.2 22,8 63.8 118.2
1975 4941 ‘ 371 2801 12000 ... ‘ 1308 RS 2.3 888 23,0 04,2 116.0
499,17 8.8 2898 1230 . 1327 REN 2.3 8.4 23,3 64.5 7.2
5097 | 3020 RIUNT] (24,0 \ ..... (414 ‘ M. 2.3 G4 24.0 [ 6.0
1 i
U Includes nonsinterest-hearing debt (of which %616 million on 1eb. 28, 4 Nonnerketable eertificates ol indebtedness, notes, and bonds in the
1975 was not subject to statutory debt limitation). Freasury foreign series and for 1=CHITCNUY-NCTIUS ISSUes
2 Includes Treasumy Fonds and miinor amounts of Panama Canal amd Seld only by LS. Govt, noies and trust funds .uul the lederal
postil sas inges hongls, h“l\\L taan hanks,
Y nchudes (not shown separateh ) despositary bonds, retitement plan .
bonds, Rura® Flectrilication Administration bonds, State amd locat govern- Nevte, 3ased on Daily Statement of LS, Treasury, See also seeond
ment bonds, and “Treasurs deposit funuds, patrayraph in Norn o tabie below,
OWNERSHIP OF PUBLIC DEBT
(Par valae, in billions ol dollars)
{ leld by ‘ Hekd by private investors
: T l_ | Ty | ) - t o -
Total U.s. i P
l|'_];_:“°|[ Bross Ciovt. ' Com- | Mutual Insur- Other State Individuals Foreign ()I.hcr
peroe public fapgencies; LR Total | wercial v lv.l ‘,'q ance COrNo- and and misc.
debt i Hanks ! ™ ka_ 3““‘"{3’: con- r-nizms- Tocal . inter- inves-
trust ! VRS L banks O panjes | * | govts. | Savings | Other  |national!| tors 2
finds bounds | securities
1908 58,0 76.06 52.9 66,0 3.8 8.4 14.2 249 " 5L 23.3 14.3 | 219
1969 IR, 2 39,0 57.2 56,8 3.1 7.4 10,4 27.2 51,8 9.0 1.2 25,09
1970 KV, 2 v7.1 62.1 02.7 3.0 7.4 7.3 27.8 52,1 29.1 20.6 19,9
1971 A24.1 106, 0 70.2 065,13 7.0 1.4 25.4 54.4 18.8 46.9 15.0
1972 4491 16,9 69,9 07.7 0.0 9N 28,4 517 16,2 S55.3 7.0
1973 469,09 129,60 78.5 00, 3 0.4 10.9 29.2 . 60.3 16,9 55.0 1.3
. .
1974 470.7 8.2 200,10 58,2 0.0 0.9 17.4 53.0 21.2
4745 L 1ULS 2638 59.5 . 6.1 1,7 17.3 54,9 20,0
47149 tOR0LG 200.7 56.8 2.7 5.9 10,8 17.8 55,0 19,7
474.7 Kl.4 2594 S4.8 2.6 5.8 1.2 1 18.3 57.1 18.5
475, 1 80,5 2560.4 53.2 2.6 5.9 10.8 18.8 57.7 7.3
475,13 TR 2807 519 2.6 5.7 1.3 19,4 6.9 [5.98
AK1.8 s 259.0 53,0 20 5.7 Lo 20,3 56.0 19,0
AN, 81,0 259K 52,4 2.5 5.7 1 100S 20,8 S 19,5
4800 Lt 60 sus boais b s b 21,0 S0.0 20,3
4854 S0 2680 S5 fons bose b o 201 s8.3 | 2001
4927 SO0 2710 0.8 AP (O 1o MUS 8.4 2204
1975 Jane...... P O P BRI 2748 54,5 20 0.2 H.s d0.6 22,06 ot.s 2006
i I |
FCopssts ol vestments of v and nternationad! aecounts in The debi and ownership coneeprs sere altered bevinnmge with the
the Uppted! Staaes, Mar, 1969 Berrr i, The new caneepts (1) exclude grarantecd  se-
SConsiats al savines and foan assos,, nonprofit msttotons, cor cutities and () remove from ULS. Gove, apenees and  trust funds
porate penscons Lt tunds, and dealers and brokers, Ao indduded and add o other miscellancous investors the holdings ol u-nmm
are cerhan Ciove, deposit acconnts and Gove, sponsored nuive., Ciov, sponsored bt privately owned apencies and certain Gov,
N, Reponged datac ter TR Banks and LRSS, Gostl aeeneies acvounts, Bevinnmye in July 1974, tord pross public debtmctudes luicl'.l|

trust tureds; Treasury estinnates 1ar other gronps, Linaneing: Bazak bitls and eacludes notes issued (o the 1M1 (S85 nuliion).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(1% valae, in millions ol dollars)

1 1 1
Within I vear i ' |
" . . S Rl
Fype of holder and dare Lol ' \'l“ s \S‘l‘:)\ i’tlilfi‘ 2((,);:,:1“_\_
Total 1ills Other I
| |
All holders: |
1972 DeC. Bl e L 2en 500 130,422 103,870 ' 15,501 0,079
1073 Dec, Moo .’,"()..’. - 1,571 107,756 13,039 6,145
974 - Dwee, 3oL T st e | LR 080 [AENA Y] 14, 0,764
A TN £ TR L 2KG R} [BLFIRE R 121,044 I 0,722
Teb, 28 oo 289,827 [54. 782 122 95 | 6,503
1S, Gove agencies and frust tunds e
1972 Dee. 19,360 l o0y 674 DL 5,487 4,817 1,510
1973= Dee, 2062 64l 1,580 ¢ 5.019 1,620
974 beg, o ARX LR 4,670 L.r?
1975 Jan, . MRYE (0] t.atn RN 4,072 1,773
leh, 28 .. 0 o RIS a2 1.4969 1,095%0 4,802 1.667
Federal Reserve Banks: i
19T2= DEC, Mottt (v, 006 37,750 29,745 5,005 6,109 1,414 136
1978 Do, XMoo IE 810 46, 189 RISRURE 9,200 7,504 1,577 184
1974- Devs Moo LohoN0 L s0l AETERY 26,990 S.300 ! 9.60d 1458 714
1975 June Sl oo B N BT E 45,87 37.0760 R, 499 O [,457 KAl
Peh, D6, e S OR6 46, Y 35909 1047 10,00 {470 DRI
Held by private
19720 Dees oo el 180,243 ‘)I L0643 73,451 17,612 57.649 17,547 9,570 4,413
1973 - Dec oo 170,740 2 27 22,035 50,930 [RERAY] 9,063 4,34l
1974- Dec, Moo Lol L I8 vun IS 10 N L L 710 4.174
75 dane Yoo Ny 418 7.9 - LvaNy B,06606 A 1uR
lebn ONoo oo 187 854 108, Hi | 18171 [RINE v,230 4,000
Commercial banls: :
1972 Dec. . 52,440 15,07 10,289 7,788 5,054 B0d 80
973 e, 45,737 7. dun 7,901 9.8u8 4,000 | 1,065 272
974 v, A2 785 ta.8 H 7.9 ' 4.5 yAR) 280
1975 Jan, 41,372 13,087 7,770 4,101 718 24
1 ¢h. A4L.750 L4 n7 5,504 4,502 730 290
Mutual savings In.mh\ !
1972 D 2,000 560 309 | 281 1,152 404 274 124
1974 e, [ AR S02 220 40 80 201 300 I [R1]
1974 - Dee, 1477 Y ey e [an 171 202 L
1975 (IRt 250 126 (IO [ JOd [ 1o
te I 540 120 108 a2 000 207 190 147
Insuranee companies '
19 e, 3o, 5,220 749 448 RA| 1,190 ‘VI(» 1,593 661
1978 Dec, F.USH T R 467 .07 1,278 1,301 523
IN74 Dec, 4.0 102 4 RIS .06l 1,310 1,297 RAY|
1975 Jan. 4 804 YA 447 296 1,075 1,328 1.312 460
Len, L 652 S5 M7 1,290 1214 I. 340 | _DI
Nonfinancial corporati !
2o e Mo R RV 3,004 1,198 2,400 1,198 121 25 ! |
1973 Dee +,008 3,298 1,695 1,600 1251 200 5S4 i 15
1974 D, 4240 2023 1,859 70t 1428 LS 200 549
1975 Jau 4,404 40 1,643 7 1,778 150 40 AN
I et 1,407 2.9 1R12 w7 L.519 1OoY 25 ¢ 44
|
Savings and loan associtions: l
W72 Dees Moo .. 2,873 520 498 422 1,140 608 220 8l
(974 Dec, 2,103 570 1214 455 .01l 320 Ist 45
1974 D, 1,663 450 R/ 204 BEN 282 173 Pl
1975 Jan. 1,004 K} R 240 R00O 2R2 164 25
Il 1.701 4149 148 271 Lo REE 166 I8
State and local povernments:
1972 Ded 10,904 6,159 5,201 956 2,088, 816 1,208 598
1973 e, 9,830 5,845 4,481 1,302 LBT7G 17k {003 332
1974-- Dec, 7,804 d.012t R 802 1,700 815 200 142
1975 Jun. H, 552 4.8a7 4,057 K10 1. 681 14 855 334
Feb 9,018 5,417 4,747 670 1,756 [£4V] 917 i16
All others: |
1972, Dee, ! 101,249 01,014 S5, 500 5,508 2LITE 8,900 5,200 2,864
1971 Ded, | 101,201 04,600 55,493 91 2000 6,372 5,189 4,023
1974 D, 118,253 77,000 ), 330 7,880 25.760 G600l 5.470 J,141
1975 Jan. 121,178 79,030 71,0686 7,950 20,476 . 6,607 5.365 3,008
1eh. 122,605 81,190 73,405 7,988 26,018 6,049 5.840 d, 100
No.— Direct public issues only,  Based en Treastry Survey ol banks, and 733 insurance companies combined, cach about 90 per cent;
Ownership, (2) 462 nonfimancial corporations and 486 savings and loan assns,, c.uh
Data complete for ULS, Govt, agencies and trust funds and 1R, Banks, about 50 per cent il (3) 504 State and local povts., about 40 per cent,

but data for other groups include only holdings of those institutions “All others dnal, includes holdings ot all those not reporting
that report. ‘The following fipures show, for cach catepory, the cumber in the T'reasury Survey, including investor groups not listed separately.
and proportion reporting: (1) 5,503 commercial binks, 476 mutual savings
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DAILY-AVERAGE DEALER TRANSACTIONS

(PPar value, in millions ot dollirs)

\ L.S. Grovernment securitics
( By maturity By type ol customer
U.S. Govt.
Period agency
Total securities
Within 5-10 Over U.S. Govti US, Govl,|  Com- All
1 year years 10 years rities | securities mercial other!
dealers hrokers banks
1974— Veh., 4,229 402 561 74 795 1,058 1,299 1,077 I, ()l‘)
Mar., 3,697 450 369 64 744 ]92 1,071 991
Apr.. 4,338 418 173 45 614 836 951 937 7 I()
May 3,542 093 133 72 711 Y05 991 936 ol
June 3,084 85 110 41 a3 759 877 755 u7s
July. 2,566 348 6O KL 490 085 - 81 710 1,044
Aug, 3.097 kY 238 64 554 876, TR 878 856
Sept, 4.114 472 265 50 083 t,3sl1 1,022 1,058 1,227
Oct., 3,543 408 193 50 6Ht7 1,087 928 020 [,150
Nov, .. .. 4977 635 384 86 560 .04 I, 144 1.224 I, 186
Decoooooo 4111 550 RIU] o7 671 1,196 1,120 1124 1,087
19075~ X 5.415 1,514 RIV] 104 887 1,549 1,500 1,478 1,244
5,770 1,521 709 187 69% 2,044 1,51 1,518 1,233
Week ending— H
1975. Feb. 7.439 3.452 2,334 1,262 90 ! 943 2,083 1,954 1,859 1,313
6,358 3,761 1,412 Q05 259 819 2,302 [IN{RY] 1.540 (IR EV
5.828 3,494 1,271 638 123 . 660 T.820 1,551 1,488 1,466
4,646 2,704 l,'.!5h 47 17 511 1.591} 1,187 1,358 1,165
i
Mar, 5............. 4,000 2.60¢ 116 290 77 608 1,145 1,12 1,225 LER)
| 4,721 3,155 812 403 vy | 749 201 1,360 1,451 932
4.271 2.443 1,127 636 05 ‘ 622 1,025 1,204 1,419 345
+.801 2,838 1,085 401 450 0RO 1,472 1,133 1,570 1,130
I Since Jan, 1972 has included transactions of dealers and brokers in They do not include allorments of, and exchanges for, new U.S, Govt.
securities other than U8, Govt, seeuritics, redemptions ol called or matared seeurities, or purchases or
sitles ol securities under repurchase aprecment, reverse repurchase (resale),
Worr. The transactions data combine market purchases and sales of or similar contracts, Averapes ot daily ligurcs based on the number of
ULS, Govt, seeurities dewlers reporting to the FLR, Bank of New York, trading days in the period,
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions ot deltars) (In millions ot dotlars)
|
LS. Giovernent securities, by miaturity Commercial banks
- Al Corpora- All
P'eriod All | Within | : 5 g | Over Period sourees New dsee tions ! other
maturi-] 1 vears | vedr to York \\"h::ns
ties year yeans | years yeurs City
o - - == - - - — | - - - - — -
1974—1 ¢h 4,081 | 2,707 537 647 190 ] 1,435 1m74—1eh.,, 4,837 1,545 [,501 533 1,257
: 2,587 | 2,149 S0 287 102 1 1,045 Mar. 3,817 [,196 932 485 1,185
1,536 | 1,577 121 62 (7 719 Apr. 2,449 o000 728 287 833
495 421 - 43 60 41 1 May 1,637 26 486 213 913
594 447 52 78 6] 1,220 June 2,477 241 {44 268 1,083
263 214 50 90 4 935 July. 1,710 o 590 210 892
2,487 | 1,819 228 356 84 | 1,073 Augr. 4,138 988 1,248 548 154
3,000 | 2,317 334 240 6Y 1,216 4,709 1,312 1,247 480 1,671
2,870 1 2,14y 430 260 31 1,445 4,021 1,194 1,003 571 1,853
4,513 12 ‘)‘)) 728 618 169 1,531 5 626 1, 4(;(| 1,245 561 2,355
4. R3] 3,100 975 50 197 | 1,803 6,904 2.001 1.619 691 2,544
1975 Jan, oo .n.... 4,656 ) 2 689 11 254 OO0 118 ] 1,578 1975 Jano,.o.., 6.185 1,458 1.277 Ro4 2,590
Lebo oo, 5 586 | 4056 | 10180 §30 W1 469 lebo oy, 6,205 1,672 1,077 T4 2,432
Week ending- - Week ending—
1975 Jan. 4., 4.740 | 2,258 | 1,770 535 171 | 2.056 1975 Jan. 1 6,410 1,424 i, 344 565 3,103
Hoo. 5,341 ] 2,501 2,()5I 641 149 | 1,831 8...] 6,049 1,495 1,476 720 2,958
. LARS | 1243 60lo 95 | 1,550 15...] 7.271 1,801 1,802 1,139 2,529
2108 K49 e03 (1§8) |, 420 22... 5,625 1,394 w6 792 2,478
2,673 907 480 65 | 1,504 29 5,300 1. 197 908 849 2,351
feb, 3006 | 1,044 673 281 | 1,497 Feb, 5.0 6,784 1,826 1,147 709 3,102
3,902 422 S0 27 | Lan 12,0 1.4007 1,963 11741 ys4 2,433
R 1,088 775 553 195 1,574 19...] 7,148 2,018 I, 885 828 2,417
o060l | 3laty | 1,775 s01 167 | 1,617 26, .. 6.500 1,689 1,499 186 532
1
Notr.-=The tigures include all securities sold by dealers under repur- 1 All business corporitions, except commercial banks and insurance
chase contracts regardless of the maturity date of the contract, unless the companices,
contract is matched by a reverse rupurdmic (resale) agreenient or delayed
delivery sale with the sume maturity and involving the same amount ot Note,—Averages of daily figures based on the number of calendar days
securities.  Included in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included,  See also
clearly represent investinents by the holders of the securities rather than NOTE to the table on the lett,

dealer trading positions.
Average ot daily figures based on number of trading days w the period,
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OUTSIANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, FEBRUARY 28, 1975

1
Cone I Auomm *Con Ao Con Amownt
pon ‘ (illion-

Aveney, and date of e o Cninliions Apeney, and aite ol issue pon (nillions Apency, wnd date of e

ard iy l rate ol adollig sl ity rate o dollarsy and matarny ol dollary)

ridue

Bonds: Ronds:
Aqi PR

700
205
i
A
SO0
400
KRTH
[EY
7an
00
i
Hi]
6O
o0
00
SO0
1K)
oo
AU
A0
S
S
00
0
600
00
RITH
i
400
500
500
(00
60
Aon
400
500
S0
00
A50
don
200
200

i [
Federal honre Toan hankes i e Banks for cooperatives ]

e

Foderal mtermediate |
eredy banks
Bond

g

Federal Home 1 oan

Mortpagze Corpomatian
Bonds

708 A0

[T 150

RGO {40y

TS {50

715 150

L] (e

Frederal Nat !

Association |
Secotn v owarket

aperitions

Discount notes. .. ..o e 3,00t
Capitd debent
AT AN 200
VAL IO 90 24N
G272 HOp ot o o 250

{0
224
205
200
200
239
300

o

1210 AN
AOFTY L R
250 oj12]72 -
53 [REP AN

Note Phese securitivs ane not peaatanteed by the VS, Govg see idso note (o table at top o1 p. A-34,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In million

s of dollars)

FEDERALLY SPONSORED CREDIT AGENCIES u APRIL 1975

Federal home loan banks Federal National
_ _ Mortgage Assn, Banks Federal 1-ederal
‘ (secondury muarket for interemediite land
Assets Liabilities and capital operitions) cooperatives credit banks banks
I'nd ot P _ e _ . _ R
period | |
Ad- Cash Mem- Deben- | Loans Loans
vances | Invest- and Bonds ber Capital | Mort- tures to and Mort-
to ments dee and de- stock pgage and cooper- | Bonds dis- Bonds page Bonds
mem- posits notes posits loans notes atives connts loans
bers {(A) (1) (A) (r.) {A) (1) (A) (L)
1970,....... 10,614 3,864 15 1 10,183 2,332 1,607 | 15,502 ° 15,2006 2,030 1,755 4,974 | 4,799 7,186 6,195
1971, 7,936 2,520 142 7,139 1,789 1,618 | 17,791 . 17,701 2,076 1,801 5,669 5,503 7,917 7,003
1972, 7,979 2,225 129 6,971 1,548 1,756 | 19,791 [ 19,238 2,298 1,944 6,094 5,804 9,107 8,012
1973, 15,147 3,517 157 | 15,362 1,745 2,122 | 24,175 21, ,001 2,877 2,670 7,198 6,861 | 11,071 9,838
1974—Mar...| 14,995 2,779 124 | 13,9006 2,027 2,306 | 24,888 [ 23,518 3,143 2,878 7,545 Ty 162 | 11,467 | 10,282
16,020 f,ols 82 [ 13,902 2,007 2,337 125,204 | 23,668 2,891 2,810 7,850 7.403 | 11,8738 | 10,843
17,103 1,956 96 | 14,893 2,215 2,376 25,917 | 25,089 2,694 2,674 8,195 7,585 | 12,142 | 10,843
17,642 2,564 115 | 16,393 2,158 2,413 1+ 26,559 | 25,232 2,733 2,449 8,479 7,860 | 12,400 | 10,443
18,582 2,578 150 | 17,390 1,954 2,450 | 27,304 | 25,878 3,008 2,477 8,706 §,212 | 12,684 | 11,782
19,653 2,052 80 | 18,759 1,935 2,495 | 28,022 | 26,639 3,026 2,022 8,548 8,380 | 12,941 | 11,782
20,772 2,681 135 | 20,047 2,160 2,543 ) 28,041 | 27,312 3,092 2.835 3,931 8,502 | 13,185 | 11,782
21 409 3,224 105 | 22,058 2,129 2,580 | 29,139 [ 27,543 3,598 2,855 8.838 8,482 | 13,418 | 12,427
.| 21,502 2,508 106 | 21,474 2,182 2,603 | 29,407 | 28,024 3.573 3.205 8,700 8,441 13,643 12,427
Dec.. | 21,804 3,094 ld44 [ 21,878 2,484 2,624 | 29,709 | 28,201 a,5875 3,561 H,848 8,400 | 13,643 | 12,427
1975 Jan. . .| 20,728 4,467 13| 21,778 2,612 2,699 | 29,797 | 28,030 3,910 1,653 ¥, 888 8,419 | 14,086 | 13,020
Feb.. .| 19,460 | 4 %18 o0 [ 200822 20819 | 20698 ) 200846 | 27,730 | 4RI | 3,802 00 8484 | 14,326 | 13,021
Note—Data from Federal Home Loan Bank Board, 'ederal National ollered securities (excluding, for FHILB'S, bonds held within the FHILB

Assn,, and Farm Credit Admin,  Among omiitted  balance
sheet items are capital accounts ot all agencies, except tor stock of FHLRBs,
Bonds, debentures, and nofes are valued at par, They include only publicly

System) and are not guaranteed by the U, S Gov
securitics, see table on preceding page. Loans are grc

s for a listing of these
s of valuation res

Ve

and represent cost for FNMA and unpaid principal for other agencics.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

{1ln millions ot dollars)

All issues (new L.uul.ll and refunding)
‘T'ype of issue Type of issuer Total
Period — - . - . —  — ..|amount
deliv-
Special ered 3
Total | Gener- Reve U.S. district
ul CYE | IAAL | Govt. | State and | Other?
abli- e touns stat.,
gations auth.
24 962 15,220] 8,081 1,000 02] 5,999 K,714]| 10,240]..
24.652) 13,305 9,332 959 57| 4,991 9.496] 9.165]. .
23,970] 12,257] 10,032f 1,022 SR| 4,212{ 9,507| 10,2449]...
23.705] 13204 9.v6l 401 790 4,659 8,499 10,470
1974— Febo, | 2,007 1,209 4 473 So4d 967, . ..
Muar...[ 2,029] 1,1x1 4 REY) 793
Apt 2 4000 1708 9 360 802 1,
May...| 2,313 101 4 451 1,097
June...| 2,171 1,075 6 580 721
July. .. 1,460 839 7 540 158 761 ...,
Aug. .. 1,109 576 4 141 400 565).......
Sept... 1,705 R6Y 4 448 641
Oct., .. 2,865 1,707 5 28 974
Nov...| 2,487 [,110 3 689 1,005
Deca. | 1,500 761 22 222 558
1975 Jan.r..| 2,179] 1,325 6 372 624
tebooou] 2,195] 1,081 S 877 S60

Issues tor new capital

Use of proceeds
Total . Roads . | Veter- | Other
Llngt;\ and lltJm; lil‘,?;_ ans’ | pur-

¢ bridges fes g aid | poses

24,495 5,278 2,042| 5,214] 2,008...... 9,293
222073 4,981) 1,689 4,038 t.910(. ..., 6,741
22,408 4,311 1,458] 5)654] 2,639(...... 8,335
20,210 4 700 707] 5,513] 1,045)...... 8,176
1,939 460 53 612 9., 775
1,900 366 258 363 241)...... 678
2,130l 516 9 595 178]. 1,063
2,237 442 15 70 8. . [,058
2,079 220 62 664 34|, 799
1,454 314 58 1S4].......]... 930
1,067 228 85 257 15]. 482
[,669 251 11 380 211, [,006
2,738, 343 110 236 1o 1,939
2,403 698 4 866 9. 826
1,475 297 64 424 S3 637
2,158 688 44 567 l41]...... 713
2,104 414 204 381 1o3f...... 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 locul authority,

2 Municipalities, countics, townships, school districts.

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

4 Water, sewer, and other utilitics,
3 Includes urban redevelopment loans.

NoTe.—Securily [ndustries Asst
based on date of sale unless otherwi

s ind

icated.,

Components may not add to totals due to rounding.

lata; par amounts of long-term issues
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TOTAL NEW ISSUES

(o millions of dollirs)

Grass proceeds, ail issuest
Notcorporule Corporate
Period
Bonuds Stock
Fotad e - State
R Gov | and ol | Others Potal |
! : apeney ? (LS _— Publicly P'rivateiy P
Foual o T Preteried ' Common
atlerad pliced
1971, ... 1o, 8¢ 24,370 RN 45,000 IR ER) NIWIA 7,354 3,070 9,91
1972, ... 12,825 23,070 1,580 41957 2K KOG 19,434 9,462 1,367 9,694
1973, oo 2, R8d 22,700 1,355 i A1 22,208 13,6100 K,620 1,372 7,750
[0 2 R o I RESADY 31,458 PARRRY) [ 2.2 4,079
1971 by 1,552 ut? 196 573
1974 RSN ] LR 182 28
| 683 1% 208 38
2 437 Aoy 3062
A 71 ASS 440
2 o7 [fh] 142
2. Sl 113 413
2. 620 228 0y
2 299 107 218
I, iR 210 289
3. 6 o 6587
[ | 03 38 127
2. H TR 152 A02

Gross proceeds, major groups of corporate issuers

Period U Connnercial and ,
Manubicluring ntiscelfineous
\ Bonds % Stocks | Bonds | Stocks
e . _ |
i v,426 2,152 2,272 2,0
1972, .1 4,821 1,809 2,045 | 2,882
1973..... | 4,329 (i) 1,283 1,559
. e 4,82 | 80 1,803 V6
s 145 ) 285
AUl IS ITR R R
[if) b [BX)
1ol 2 7
| 9 Qa8 6
! s KRR 71
A4 AT 0
! Gt RV DN
! ] i 62
: 2 146 47
A 102 29
2 124 110
DT 172 2
i

Transportation / Public wility Clommunication u’:ﬁ"llhi‘i'::;::‘i‘i'”
Bonds [ Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stochs
|

1,998 | 420 7.605 4,195 +,227% 1,592 6,601 2,242
2,862 185 4,965 ' 1,125 8,485 2,095
1,881 ‘ 43 4,001 L1369 | 5,661 | 27860
RHR) a2 064 ! 207 6,228 617
226 { 6 319 50 27 693 1s
L S I (IR RAD] 142 4 485 X1
2 | RN 08 A72 28 783 87
L 850 EEU . 310 M oY1 58
6 RO GRS 284 Al DA 47

A bAY) 75 H60) 3 hRD] A4

] {3 hil 8N 385 | 491 kD)

[ | k1K 200 24 53 777 05

[ 2062 126 dod Lo 462 Lkl

S0 i 2960 kR 18 208 43
0o o5 435 RIY oA 90
R 224 0H2 26 R 54

4 144 145 25 817 14

!

I Giross proceeds are
number of units by otl

2 tuctades guaranteed issues.
3 Issues not guarianteed,

4 8ee NOTE 1o table al bottom ol opposite puape,

5 Foreien governments ancd their instrumentalities, International Rank
lor Reconstruction and Development, and domestic nonprofit organ-
1zations,

o Beginnins Jan., 174 noncorporate fignees are na - longer publistieid by
the SEC,

Norr.- Seeurities and Lxchange Commission estimides ol new issues
maturing in more than | year sold for cash in the United Stales,
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In mitlions o

U dollar-)

Derivittion ot change, all issuers!

Period Al securities Bonds and notes Conmnon and preteired stovks
| i
New issues Retirenents ! Net chansre New ssues | Retitemients | Net chianee - New issues | Retirements | Net chinge
| |
46,687 9,507 ‘ 37,180 ' J1017 8,190 | 23,728 14,7649 1,308 13,452
42,306 10,224 320082 27,068 19002 15,240 RIRRS] 13.018
33,589 LEsOs 5 20,754 21,501 12,091 12,0587 RMUUR 9,064
RDNRRY: 9,938 29,399 ' 31,554 25,098 7,980 RINIYE) 4,302
10,711 4.7 6,334 7,014 vy L8| 591 \ 107
8,073 2,031 6,042 i i Rt 5,807 21601 : SR 1575
9,637 . 2,048 7,569 | 7,647 : 6,203 Lo i a5 | 1,320
8,452 2,085 s407T . o6l ] i 5086 1,840 1,18 82
12,272 \ 2.7 .40] 10,086 ! | K.082 ! 2,180 ROO 1,319
1 1 . .
Lype of issues
\SRUIS Commercinl ‘I'ranspor- IPubhe C onmmuni- | Real estiade
Petiod facturing and other ¢ tation 3 utility cation i and linancial !
— l L
Bonds Bonds Bonds . Honds Bonds Bonds ]
and Stocks ad Stocks and Stocks i and Stocks 0 and Stocks 7 and © Stocks
notes notes noges notes notes notes
6,585 2,534 827 2,290 900 800 6,480 4,200 3,925 1,600 5,005 2,017
1,995 2,004 1,40 2.471 711 254 1 5 137 4,84 3,343 1.260 7,045 2,000
S01 058 =100 L4l 1,044 S Yio 265 4,509 3,165 1,399 3.2 1181
7,404 17 1116 135 34! 200 RIS 1,83 3,49 JUR 207
130 147 162 460 176 i3 ool 1 s00 [INVAY] 878 I, 441
H 1 1
906 24 - a3 - 37 35 172 827 ! 075 | 1,002 20
1,921 -2 HUR 203 R} 12 l (»‘)“ 1,038 1,080 ! N77 82
1,479 421 I8 604 49 0 | ..iSX 862 1. Lo 1,194 88
3,008 120 240 - 47 342 4 2,079 1,107 (O vo1L,095 17

I Excludes investment compinies,
2 Uxtractive and commercial and miscellaneous companivs.
3 Railroad .m(l other trunsportation companies,

No Securities and Lxchange Commission estimates of cash trans-
actions oaly., As contrasted with ditw shown on precedine page, new issues

exclide foreign sales and include sales of securities held hy afliliated com-
panies, special oflerings to meln_y , and also new stock issues and cash
proceeds connected with conversions ol bonds into stocks, Retirenients
are defined in the same way and also include securities rclirud with in-
teenal funds or with proceeds of issues for that purposce.

OPEN-END INVESTMENT COMPANIES

(In millions of dolars)

Sales and redemption : Assets Gmarket vitlue | Sades and redemption Assets (market value
ol own shiares atl end of period) of own shares at end ol period)
Year _ oo [ . N Month B - - - . P
Sades T Redenip- iNet Total 2 Cash Other Sales 1| Redemp- Nel Total 2 Cush Othier
tions sales position 3 tions sitles position 3

1963, 2,460 1,504 952( 25,214 1,340 | 23,873 {1974- keb... 215 303 Y | 45,958 4,447 | 41,511

1964, 3,404 [,875 1,528 29,116 1,329 | 27,7387 297 346 4y 14423 4,406 | 40,017

1965, 4,359 L, 1962 2,395( 45,220 1.803 | 33,417 262 327 - 68 | 42,679 4,420 | 38,251

! 323 20 S 4015 4,309 | 36,026

1966, .. 000 4,071 2,005 2,665 34,829 2,971 31,858 337 276 ol | 40,040 4,401 W 579

1967. 4,670 2,745 1,927( 44,701 2,566 | 42,135 442 152 90 | 37,609 4,609 .'ij,l)(»()

1968 6,820 3,841 2,979] 52,677 3,187 | 49,490 440 349 127 [ 35,106 4,953 | 30,153

44949 242 200 1 3,083 5,008 ) 26,007

1969. 6,717 1,601 3,050] 48,291 3,846 | 44,445 8lo 3t 505 | 37,115 5,052 1 3,403

1970, 4,024 2,987 1,637] 47,013 3.649 | 43,969 619 438 284 | 30,3606 3,804 1 30,502

1971 5,145 4,751 LRDZIESRIRIE Y 73,038 {752,007 736 41 s 38777 S (\\7 30,140

1972, ....... 4,802 G503 1,671 59,831 3,035 | 56,7960 975 Jun... 1,067 ; 428 639 (73,7407 r3,889 [ri3, 518

1973, . . 4,358 5,051 - 1,201 4!(. 518 4,002 | 42,516 Feb... #39 470 419 0 19,330 4,006 | 35,324
1974 . . 5,146 1937 (409 35,777 5,037 | 30140 | |

|

1 [neludes contrictual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment ol investment in-
come dividends; excludes reinvestiment ot realized capital paing dividends,

2 Market value at end ol period less current Labilitics.

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

NoTE —Investnient Company Institute datia based on reports ol men-
bers, which compr suhstdmmlly all open-end investment companics
vepistered with the Securities and Uxchange Conmission. Data retlect
newly forned companies alter their initial ofering of seeurities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of doltary

A Al

I'rofits
bhetore
tixes

Yeur

In- Profits Cash
come after \||\,I-
Laxes Laxes denuls
U0 206

ool 201
RN 247
37.8 500
a1, 8 27,8
G908 206
S6.0 | LA

Clorporite
- apital
Undlis- _L ”_“
nibuted “”:?‘l::l'”" Quarter
profits Allow-
, anees!
2402 I 46,8 97y 1..
20,5 S 1.,
14,6 6.0 e,
201 6.1 v,
RIVAR) 66,3
43,1 71,2 974 1.
2.8 | ot 1

Profits
hefore

tixes

lu-
come
Luxes

Profits
alter
taxes

[ orpotats

. . 1
Cash Undis- capita
divi- | ibuted | COPRINP-
dends profits allow-

ances |

287 ‘ 42,8 69,2
29.1 44,9 , 70.4

‘ R 13,1 TG

0.7 42,5 Ti.1

i

o 1 516 ‘ Tt L
32,5 ‘ 50.5 75.7

13.2 a1l YA

EE | 47.8 VAR
| |

1 Ineludes depreciation, capital outlays charged to current accounts, and
accidenta! damages.

Noir,

addjusted anmual rates.

Depr. o Conuneree estimates,

Quarterly data are at seasonadly

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions ol dollirs)

Current assets

Current liabilities

| | i
Net | Notes s acets, ! Notes and accts, .
I nd ot period working .S, recefvithie pavable Acerued |
capital P . Govl, ) Inven- . E— Federal -
. Total Cash sectti- Lorics Other Lotin \ incomne Other
| ties (iluJ»lvl\l-l Other (-l({\\l ' Other taxes
R | ' i : -
L9700, 0o (Y| 1923 hTUA il 4,0 201.9 5.0 3049 0.6 2047 1 100 836
971 s NI SIE.8 5.7 00 1o A8 208.R% RV R R A0 20708 0 12 Ky, 8
N T
72 ..., FETIIN U 5478 ST 7.8 2.0 AN 428 IR A A, 2201 12.7 98,8
IV ARSI Sotbl 605 v.4 il 20,5 43,6 (REN 4.0 w6 o140 DUN|
7.8 N79L2 ol 2 10,8 22 ! 222.8 5.5 2174 A1 13,7
5964 6L 9.0 2.0 230,10 4600 1591 a.5 3.9
| 61,6 [ 9.5 3.0 2482 46,6 A71.7 4.4 15,4
[RAY ! 65,2 10,7 8 247.0 49,3 ano. | 4.1 02320 1 lo.6
1974 6053,9 o8 11.7 2 . 258.9 Sl,6 400,77 4.5 256.7 18,7
673,34 62.2 10,44 3.4 L2007 48,8 41508 A7 208.4 17.4 .
06,0 049 .7 3.5 | 282.7 Shot 4304 S 270.6 20.5 130,02
\
1 Reveivables frony, and payables to, the ULS, Govt, exclude amounts Nones Bused on Securities and ' xehange Conission estinudes.

oflset apainst cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
{1 billions ol dollars)
i
Manntachwing Transportilion Public utilitics
. . Total
I'eriod Fotal Mining H . (L(T"t'il::”__ Othier! (SAL
Dunable Non- Rail- Air Other Llectrie @, G0 riattons AR
ST durable road . * und other
1971, ... . 8L.21 15.84 2. 16 1.07 [.88 ¢ 1.38 12,86 2.44 10.77 18,05
1972, . 8R.44 15.72 2.45 [.80 2.46 | 1.46 £4,48 2,52 0 1189 20,07 |...... A
1973, 9. 74 {8. 70 2.74 .96 2.41 1,60 15,94 2.7 12.85 21,40
1974+ 112,40 23,59 A18 D84 2,00 212 17,613 ). 92 13.906 22,08
1972— 1V,..... 4.0l 03 .47 .03 \ A0 4.0l YR} A §.57 01.94
1973 1., 3,92 3.8 X A6 L5 32 1,48 .50 2.87 4.94 Y6, 19
.05 4. 51 7 R .72 A3 1.1 LO% 2o 540 97.76
4.84 4. 74 Y L8 .51 4 4,04 .77 J9 5 104, 90
5. 44 5.5 LT .56 LO0 47 4.54 N2 353 5.83 103,74
4.74 4,75 LO8 50 0 .47 AR .85 .52 5.19 5.05 107.27
5.59 5.0 ,7)\ Y NN A 4.50 .75 31,60 5.46 {11.40
5.08 5.90 80 64 A3 5% R R 18 1.3y 5.8 13,99
6.64 [ORUD] L9 VT8 LA A 4,80 LT .78 5,97 116,22
1975 1200, PATRRI A 87 5,060 .87 | 06 6 S L8t .50 7.98 113,22
|

I Includes trade, service, construction, finance, and insurance.
2 Anticipated by business,

nonprofit organizations.

for (,(lrpl)rdt‘.- dnLI nnnunpumtu busmc..
s, medical, legal, educational, and cultaral service, and



A 42 REAL ESTATE CREDIT :+ APRIL 1975
MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In mitlions of dollns)

|
I P of vear | Eod ol qraner
: T T
Type of holiler, and type ol property | . ‘ | [ | (DRt
1970 1971 | 1972 \ !
I NN l E 1: e e
ALL Il(ll_,l)l_'illS 99 T8 ﬁ(yl 825 , 634, 05 H45.948 Hod. 337 078037 687.484

[- to d-taily, 307 . 200 A '_ g Avh 241 Wl Al(\‘ Tas 4,708 EIRREEY

Multitiumily I, | 67,307 l 70 490 85101 K6, 5ul PN DIRE VR

Commwercial 92 338 0 107,508 123, 960> 1270 ,dned L3, 907 IRI Y

Farm..... . IDUNEN 357 REBREEN l() AR A3 6 4,270

i
I’RI\'.-\'I'I"._ ]"I‘I 355,929 | 194,239 450,000 Q(H ,401 513.0946 536,808 S41,497

1- to A-family 231317 253,540 288,053 » [$EN X 03 RETUMRI 342,757

Multitamily ', . Anue 82498 RIS T [y Ry OX, V1

Commercial . .. e or 097 FATRE R G200 Oh 16,430 117,900

Farn... .. s D, 10, 119 Y830 ‘ 1o.sa I 11 (.w 1 a9 120083 127909

Commnercial banks YRINFAL 82,805 0 o gy 119,065 100,882 129 044 130,063
I- to d- I.lnlll\ . 42,329 48,020 57.004 07,9498 09, 47 783 74 162

it: : Al 1984 5778 1 6,932 7,046 7.4 8
23,284 26,3006 3,751 I8, 690 43,0010, U kY
4,351 . 4,208 4,781 Sk 5978 6,028
57,94 61,978 1 67,35 74,080 VN FE N
- lnAl e 342 AR, 64 41,650 b, 2440 NE SRR b 6
Mnlln.uml\ i, (4,386 1 15,490 (TR X [ HM 17,202 17 §
Commerctal, . P S0 10,354 . 12,698 12 938! 12
) T PP 50 | 6 | AU syl
150,431 174,250 v 206,182 3 140 iy RE R RATIRI
124,970 142,275 ¢ 167,049 N 00N 200, 382 201,504
13,830 17,355 @ 20,781 RN ARSE N 210084
11,531 14,620 Is.30 - M 4;.. KRNI AXIATY 21005
Afe insurance companies . .. EPREA Ty Y0 Th 0N N0 YA DALY Sef 3
I- 1o d-rumily ML,0700 2,604 RRTAR! 21,801 R h 20,9104
Multitamily 1, 1,060 (6,773 ' 5,431 18,5066 . 19,560
Commel . . R 28,518 RRBR e 15,617 .‘(»\ill' 16,783
LT £ Sy 5,001 RIUDIN SLuNd Lo 6,240
FEDERAL 32,992 RURLY] 45,790 55,604} 67.829]
21,993 Zh,tln.l 30,147 RRI AN 43,188

Multtamily ', ..., e REREU) 4 585 6,080 N, 89 0.6

Connercial, ... 16 R S I IR

Farm..oooooo.. . 7,624 8,338 13,997

Government National ’\Iml;'uyt- Association 52220 8,323 of 0232
I- o d-tamily. 21,902 2,770 l,

Multifimilyt. ... e 230 2.592 J,
Commercialo oo 16 ! R,

Farmers Hame Administration o7 819 53/ 1,00 1,301 1, i) [T 1000
[- o d-family, oo, s 130 198 N7 S50 590 42 OHRE 734
Barme oo e 437 421 450 650 7041 sl ROG

3,503 2,359 3,338 1,470 kY2 2,610 KR
207 2,517 2,199 2008 1ou6d [T 2loNd
734 N7 1,139 TR 1800 1649 1817
17,791 19,791 [ RN R RIS

16,081 17,697 20,500 20,691 23,77
1,110 2,094 4,459 1, 86K, STROO

Federal land banks (Faemonly)oooeen. . 7,917 9,107 Hon 11 467 12, 400 13,863

Fedeval Home Loun Mortgage mpm ation. 57 Uhd 1,789 Shiid '.” e S0l 4,70 4,550
- to A-family . .. 157 934 1,754 BRI A UM 4,414 4207
Multitionly V., J e P 30 15 I3K 163 20 294 kIt

GNALA Pools.. 452 3,154 5,813 Y, 10y 1, mox 12,008 14,502
[- 1o 4-fi 452 ,153 5,620 5,745 LA 12454 13,330
Multifamily et l 195 A6q AYN My 350

INDIVIDUALS AND OTHERSS. 62,805 66,162 69,035 73,890 73.540 73.340 73,720

L= to d-tumily, . 26,865 27,207 27,184 ,‘.K| 139 20,989 260,039 25,849

Multitan 3,868 10,314 11,2006 [ RE 12042 1,7 1'.‘

Commerci . e 13,579 13,977 15,286 T, 837 17,987 19,017

Farmo.o oo oo, 13,492 14,664 15,359 1o, 132> 16,06 ‘ 17,132

EStructure of 3 or more units., Nott.-- Based on data from various insticational and Govl, sources,

2 Includes toans held by nondeposit trust companies bul not bank trust with some quarters estmated in part by Federal Reserve in conjuection

departments, with the bederal Home Toan Bank Board and the Depl. ol Commeree,

3 Includes some ULS. agencies tor which amounts are small or separate Separation of nonfirm moripage debt by tvpe ol property, where noel

data are not teadily avaituble, reported direetly, and interpolations and extrapolations where required,

estimated nanty by Federal Reserve,



ADPRID 1975« REAL LSTATE CREDIT A &

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION
SECONDARY MORTGAGE MARKET ACTIVITY

{(In millions or ol

IFNALA 111 Mo
Mot | Ao hagee Morng Marmave NMoripupe .
ol ol holdmps fransictions | conmiineents I Liolde, TEnSate tioges connitments
prriod | (durine petiody - (duting peniod)
. : !
1 1
- ‘ LHA [ Mide Out FITA 1 Con- P . Made  Ouls
Fotal - ! - chises T Sales | duriny st lotal VAT ven- vhises Sales | durnimny NS
sred Lnteed Soperiod | i Vorional period ity
17,791 {081 S.Ho ’ AVR| 30 DRI 6,497 96k H 1/ ol [ I8
19,791 14,00 AU B RS 009 MU ‘ 8,797 | 8,124 1780 L5068 2RO l,. 108 1,600 198
24175 16,852 [(FRAM [T AV 7 8,914 7.8 2004 VAR not [,34 1{{0] 1,629 [ 186
doosus Lo ae bosiug |t ST I0T6S osRe 1o L0 | vl N [IREN I U}
1974 bt R T , S, 6,708 804 Y a9
| 46! 1. 6:46 | 7,011 914 o a5
AR ANIRS) 9,000 tol 400
i [ 15 .47 ]| 1.486
' bRV NI I 2 028
117S 9,04 1| 1,127
1000 IR RY [RR N1
| DY AN i 203 o) .
O, NN 8,987 4o L.
Nov, | L IO 0 o I
1 e Yl Lu6 Gt KD RES
1075 a0 2906700 19 23 N 4N WL 146 RS 4.0 KT My 20 Yoo
Pobooo 20,708 Qw2080 [ 881 (T 137 0 602 e I .....
' i ' !
1 ln«|l|\lt‘-umunllnn.nl loans not shown sepanately, For FHPAC: Dt Tor 1970 bhestin with Nov, 20, when the FFHITMC

Nt from FNMA and FHIT MO, respectively

For PN Huhlm;w indlude Joans sed 1o back Bond issues puariantved
Dy GNMAL Commitments inelude some altilvaily and nonprofi
hospital Toan commitments in addition to 1= to d-Gamily Toan conmmitniens
accepted in B NMAs free market auction sy sten, aond throuyh the FNAMA
GNMA Tandem Plan (Dropram 18).

TERMS AND YIELDS ON

boecarie opecdional, Holdies amd transactions cover participations as
AU s whole loans, Holdieps include Toans wsed 1o back hond ssues
puatanteed by GNMA, Commitments cover the conventional and Goyt..
underwritien loan propones.,

'

NEW HOME MORTGAGES

| Conventional mortpapes
[ LEHIA-
| Terms! Ywlds (per cent) in insurexd
! primary market loans Yickl
Period i | . in private
| Condiet bees il | F oun/price Purchase L.oan ! secondary
1 rale (per charpes Maturity rato price (thous, amound H ket
et} (prer cent)? ' {yeary) {per cent) of dollns) {(thous. of g | HED
i ! dollars) Seriey setivst
| | ’
1971 ' R 2.7 . 744 36,3 ! 26.5 , YAz 5
1972, A 270 | 7008 A7.4 | | | 7.0 04
1974, 1.n PRI ; 77.3% i [V AR 795 b
1974 oo el L a0t 08 IO R N
1 ! !
1974 [ 25,9 76.5 R .55
oL 264 773 TN 60
X .21 26,1 77.2 h 2.2 90
1.0 25,8 ' T0.8 .9 RN Nk
1.5 20,3 764 . ol | .25
1.8 20010 4.9 .5 2.6 9,40
1,32 0. 3 Y \ 20,8 9,60
.30 ! NS Y -+ Lt .80
1.4 i AN AR 0.7 G
1.0 ML) i 136 A . PARN
1.4l RV i AN | tot 9.5
175 N .51 | 0.7 VAR 41,2 9,88 9. 15 4,99
S8N | .46 : 26,8 70.7 44,2 9.1 . J.08 R84
i ' |

EWeiphied ave

cd an |nnh.|hilil\ siniple snrvey %
istics of mor tted by major institutional lender groups (in-
cluding mortgage  companies) for purchase of’ \n)VI\-I.mn]\' homes, as
compiled by Pederal Hlome T oan Bank Board in ceoperation with Pederal
Deposit Insurance Corpoation. Data are not sirictly comparable with
civlier figures bepginning Jau. 1973,

2 lees and charpe cliated o principal mortpage sanount  include
loun conunissions, fees, discounts, and other charg hut exclude closing:
costs related solely to wansier of property ownership.

S EBllective rate, reflecting tees and charges as well as contract rites

NOTL TO TABLE AT BOTIOM OF PAGH A-d:

American Life Insurance Association data for
$100,000 and « cach on maorteages for multils rand nonresidentiul
nonfarm properties lovated largely in the United States, The 15 companies
account for a little more than one-hall” of both the total as

nonfarn or(gages held by all ULS, fife insurance companies,
which are based on number of loans, vary in part with loan compos
by type and location ol property, type and purpose of loan, and loan

new commitiments of

(as shown in liest column of this table) and an assumed prepavinent at
cndd of 10 yeins,

4 Rales o0 first mortggres, umweiphited and rounded to the
5 basis points.,

S Based on opinion seports submitted by liekl oflices ot prevailing
local conditions ‘l\ of the Tirst of the succeading month, Yields are derived
trom weighted ws ol IHI\’lll secondary market prices tiv Sec, 203,
30-your nmlmauu-s with inimum downpayment and an assumed pre.
pavient at the end of 15 years, Any raps inda due to perinds ol
adjustment 1o changes in maximum permissible conlract inferest rates.

snostization aad prepayitent terms, Data for the Jollowing are limited
to cises where information was available or estitiates could be nude:
capitalization rate (net stabilized property car i divided by property
vitlue); debr cove ratio (net stabilized carnings divided by debt service);
including principal and
, her S100 of e bt). All \I.m\nu exclude construction loans,
sreises i existing loans in a company's portiolio, reapproyvals, and loans
see muI by land only.

and per cent constant (annual level payment,
mh',n-
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item
'Ot 21
1
Amounis (millions  of dollars):
Govi-underwritten loans
Oltered t, 3.5
Accepted, . 26.0
Conventional e |
Ofered! oo oo, 4.1
Aveepted . oo oo 12,2
Average vicld (per cent) onshort-
terim commitments?
Govt-underwritten loans. .. 10.11
Conventional loans. ... 10,27

1974
Nov. 4 [ Nov. I8 ' Dec, 2
47N 25 ABAh]
2407 17.0 M3
20,4 200 2400
P20 6.8 12.0
Y.93 Y81 9,061
10,11 0.9 9. 80

Daite of auction

I
Cec, 30

Dec, 16
!
196 35,7 |
433 RIDE
20,1 |7.?.1
[T B TV A B
Yv,52 G.47 )
.72 RN
|

1475

Yan. 27 { veb. 10| veb, 24

Jan, 13 Mar. 10| Mar. 24
i

2500 41,4 240 36.2 99,2 400, 5
202 28,0 181 3. 60,1 20,4
17.9 Ll [4.8 20,1 REN) 60,7

9 10.6 9.1 a1l 211 ISR
v.i7 9.2 8.8 8,87 §.78 8,85
3.50 URD] 9.20 ) 8].90 9.00

I Mortgape simounts oltered by bidders are total bids reccived,

2 Aver

weepted bid yield (before deduction of 38 basis-poinl fec

paid tor mottgage servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, without special adjustment tor
FNAMA commitment fees and FNMA stock purchase and holding require-
ments. Commitments mature in 4 months,

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

(I:nd of period, in billions of dollars)

Holder
All holders.
I'HA . ..
VA..
Commerci

133,

IR AN R S

T~3a

o

| June 30,
1973

Sept. 30, | Dec, 3,
1973 1973
13,8 13s5.0
83,6 §5.0
48.2 0.0
L 1.5

N4 8.2
A3 33
28.6 28.4
15.7 15.5
12.9 12.9

Mar. M,
1974

June 30,

Sept. 10,

1974 1974
137.8 138.6
84.9 841
52.9 54.35
1o 0.8

7.0 7.4

3.4 R
27.9 27.7
15.1 4.9
12.8 12.8

Noure VA-guaranteed residential mortgage debt is for (- 10 4-family
properties while FETA-insured includes some debt in multitamily structures,

Detail by type ol holder partly estimated by Federal Reserve Tor fiest
and third quarters, and for most recent quarter,

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Total I _
amount
Period Nt.“l'“.h"r | committed .oan ‘ Contract
ot loans (millions of wumount interest
(dollars) (thousunds rate
ot dollars) | (per cent)
1070 .0 912 2,341, 2,567 ‘ 9.93
1971, 1,664 3,982.58 2,391 9.07
1972.. Co2um 0865 20339 8,57
w73 27140 1.3 2,25 ‘ 8.76
1973-- S¢ 170 .5 1,997 8,94
, i6l 3 11263 ‘ .00
: us 3.5 3,300 9,17
55 .8 2,778 9. 18
1474- ol .8 [,501 9,07
o0 ok 2,3 9. 10
117 .8 2,041 8.99
14l .7 2,175 .02
148 2.4 2,381 9.3l
147 7.5 1,956 9,38
121 .6 9 960
1os 2.4 2,075 9. 80
93 O 2,543 10,04

Maturity
(yrs./muos.)

22710
20i1

Averages

L.oun-
to-vilue

rittio
(per cent)

L SRR

Bw NS XD

I
Capitnliza- ‘ Debt r o
tion rate | coverage lut):;:'“l':ltl
(per cent) ratio o
10.8 1.32 L.
10.0 1.29 10.4
9.6 1.29 9.8
v.5 1,29 10,0
9.3 1.23 ‘ 10,3
V.4 1.24 10.3
9.7 1,25 10.4
.9 1.27 10.3
9.7 1.24 10.4
9.8 1,33 10.2
9.6 .31 10,1
9.9 .33 10.2
.0 1.30 10.4
.t 1.24 10.7
0.1 .26 10.8
10,2 .31 10.7
10,3 1.2y 11,1

see NoTe on preceding page.
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TOTAL CREDIT

(In millions o dollar)

CONSUMI'R CREDIT

A 45

[nstadmient

Noninstilinent

Fod of pertod Tatal Other Home Charpe accounts
Auto. constmer foimprne- Personal Syl Nervice
lotal mobide 0 roods it loans Total paviment credit
paper b papa loanst loans Retad Credin
onltets vards
: ; !
196> oo BU, Bt AEIIRY) 20,08 I5.990 767 X YA 0 4,859
1366 NI RN 21,602 9 499 FARNN A K74 .\,.UG
1967 100,783 2 7_“ AR 21Ann EFRRE 0,041 [N TRY) 3,727
(965 110,770 [RIORT 2R REWTEN PR 2900 1,221 6,300
1964 I 121, 146 97,08 WS, B A .‘-1,(1-1| 9,747 5,980 I 417 6,921
970, ) L7108 | 102,064 I A6y S0 0 A0, s Y078 0,164 1,508 7,056
(48, 94 [, s N 661 [H AR SoH LY 1O, 585 G, 197 1, ‘)5‘ 8,161
157,504 SRR 40,080 G, 201 106,002 AR 10186 085 1947 8,974
IR0, 156 AR RYSRRI?] A1,008 Liody [ bR 2,040 3,074
I'm_l_'l LONY RN T Aol .l\.‘l'u [IANUFAY) .00 ‘l.‘.‘ i 10, 88
| I
1974 L ARG do, 750 | VAL? RAIREIES ENECH 6,146 10,418
Su, o J6.5 RISR VR L 80 14, IRS | 6,007 1,677
50,606 Ryt J AL RS 2R IRFRI R (. S56 10,699
N R AT 42102 o G0N 10,350
Ao ! 42003 TN 7002 | 10,10
4K 507 4% Ao | IRNUN 6.936 " 10. 338
EDIEAR NI L 20 KN 10,430
4066 | A4I¥IS | 1313l 10, sy
19,950 . AAN . 1 oot L. su0
50,4101 8,00 RA [IAAYS I 10y, 60
|~,n,| o 22009 PNTS Y Vi | 10 ¥%.4
{17y L, 151, 052 AT IR NN I oRDA LR 1) 6is ! 11138
leboo, o 150,712 16 7900 43,720 32004 12,500 I 1t I.567
Ul oldiugs of financial institations; holdings o reil outdets are in- Not. Consumer crcdlit estinintes cover loans o individaals tor
cluded in “Other consumer peods paper,™ hrouse Iml\l family, and other pesonat (\[\unhluus, exeept real estie
28Service station st miscellancous credit-cacd accounts and home- morty F'or back tipures and description ol the data, see *Con-
heating-oit accounts, sunier Credit,™ Seetion 16 {New) ot Supplentent to Banking and Monetary

Statistics,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In nillions ol dollars)

1963, wnd BurnnnNs for Dee,

1963 and Oct. 1972,

Ind of period

1969, ,

1970
1971
197
197
[DF

1974- -Feh,.., ..

1975

Total

l() [ (l)
46,310
50,‘)74

53,867
00,556
70,640
R1, 28
84,010

80,909
‘{() 918
7\1)

‘Total

69,94

LT

71,618
22

Instatment

Automaobile paper Other consumer poods paser Honwe
. _ L _Ltimprove-
! ment
Purchased Direet  Mobile 1 Credit Other loans
t hotes citrds
N . i .
10,200 5,659 4,166 YT
1,00 5,056 4,081 | Y 047
10,972 6,232 IT) AT
12,321 7,000 .. 1,307 %7 355N
(RIS 7,791 . 2,019 (u ORD 2,000
12008 1 TLERE (L 5,792 7,008 i
13,817 !} 9,277 A,410 -l S0l
16,320 | 10,776 5,288 NRAE
19,038 1 12,218 0,049 (u 054
188N ! 1,787 | L I ,rll
18,770 12,008 ¢ 6,770 6,001
8,775 {1,085 6,067 0, 082
18,890 l" L0319 6,761 6, 208
192037 o887 | 6l
19,220 S 0,420
19,377 | 0,484
1v.511 | 6,541
19989 6,507 !
19,000 ‘ 6,530
18,98l A I
18,582 [T !
w11 ss s e 4.3y
15, 104 11,407 NP TV A R P P

Chech

|
i

Personal loans

Other
credit

v
6,357
7,011
7,748

798

1,081

, 160
8,699

9,280
I() us0

12,883
12,801

3!

Nonin-
stalment

Single-
paymernt
s

6,690
6,040
7,478
B, 474
B854

R,404
9,310

See Noti to table qlhove,
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(Ll millions of dollars)

Finance companics Other financial kenders Retail outlets
! Other consunmer
Fnd of period Auto- srouds paper Honie Per- Mis- Auto- Other
Total mobile - nnprove- | sonal ‘Total Credit leellancous|  Total mobile retail
paper : nient loaus unions | lenders! dealers outlets
Mobile ' Other [oans
homes '
. - I ~ pa— p— - - N
23,881 9. 21K 230 10,058 3,289 7,324 965 9,791 315 9,476
24,796 9,342 214 10,3158 938 K,258 1,0r) 10,815 277 10,538
24,576 8,627 192 | 10,088 | 10.206 9,003 1218 0 11,484 27| 11,197
36,074 9.0} 166 | 1,481 | 11,717 | 105300 1,417 | 12,018 280 | 01,737
27,546 9,412 174 | 2,485 | 13,722 | 12,028 Lovd | 13,116 250 1 12,866
27,67% 9, 044 1,037 199 1 12,744 | 15,088 | 12,986 202 | 18,900 218 13,682
28, 8K 9,577 1,052 247 (3,446 17,021 14,770 2,251 14,151 226 13,925
32,088 | to) s 1589 497 | 14,912 | 19,500 | 16,913 2,598 | 15,950 261 | 15,089
37,043 | 11,027 4,434 O17 ] 16,587 | 22,567 { 19,609 2,958 | 1,132 299 | 17,833
RE VA 12,4038 1,751 RUX] 17,176 2520 220010 3, 100 1v,47% 286 19,187
37,148 4,486 YOR 16,578 19,430 2,981 17,120 293 16,827
17,008 4,497 1,018 | 16,542 14,550 2,012 | 16,969 292 | 16,677
37,291 4,547 1,057 16,639 19,704 3,049 17,0549 293 16,766
\ 4,543 1,007 16,848 ¢ 20,053 3,150 17,877 294 16,4843
! 4,626 1, 17.013 20,501 3129 17,211 296 16,915
' 4,664 1,118 17,182 | 20,825 3,143 17,311 297 17,014
4,680 1,097 17,360 21,402 1,275 17,550 299 17,251
4,602 1,073 . 17,2068 20,792 1203 0 17,678 2098 | 17.380
RE SOV 4,058 1,054 17,134 A I DR 3,3t 17,851 296 17,555
AR 8O3 4.6 1,02t 17,100 A BN 3.220 18,272 292 , 17 980
L SR ] | 4,751 993 17,176 22,6 3,100 19,473 286 19,187
D75 Jan....o... REBREI] 12,418 ‘ A.042 ! 967 16, 85T L032 29606 3,066 15,804 282 1 18,5822
Teboooan 3h 94 12,400 | 4,530 | 023 16.740 25,213 22,089 3.124 18,154 280 | 17,874
1 Savings and loan associctions and mutual savings banks. See alvo Noti to table at top of preceding page.
FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT
(Per cent per annum)
Comnercial banks Finauce companics
. o . . R — - - —
Month New Mabile Other Personal Credit- Automohiles ' Other
autonio- homes consumer loans card _ _ | Movile consumer Personal
biles (84 mos.) poods (12 mos.) plans homes goods louns
(6 mos.) (24 mos.) New Osed
1973- .08 10,76 1251 12.76 17.16 11.86 16.20
10.04 10.67 12,48 12.71 17.19 1,85 16,32
10.04 10,064 12,50 12.74 17.19 11,58 16.44
10.05 10.84 12.4% 12.78 17.22 1,91 16.52
10.08 10.57 12.57 H 12.78 17.24 11.94 i 16.61
10.10 10.84 12,51 12,78 17.21 12,02 . 16,75
10.23 10.95 12,66 I 12,84 (7,22 12,13 16.86
10,44 11.06 12.67 ) 12.96 17.23 12,28 16.98
10.53 10,98 12.80 13,02 17.23 12,34 17.11
1,49 1.19 12,75 12,94 17.23 12,40 v 17,21
10.49 11,07 12.86 13.12 17.24 12.42 17.31
1974 K 10,85 11.09 12,78 12.96 17.25 12,39 16.56
10,53 11.25 12.82 13,02 17.24 12,33 16,62
10.50 10.92 12,82 13.04 17.23 12.29 16.69
10.51 .07 12,481 13,00 17.25 12,28 16.76
10.63 10.9¢ 12,88 13. 10 17.25 12.36 16.86
10,81 11.21 13,0l 13,20 17.23 12.50 17.06
10,96 [1.46 13.14 13.47 17.20 12,58 17,18
I 1s 1,71 i 1i 10 13.45 17.21 12,67 17.32
1. 31 .72 - 13,20 13.41 17.15 12.84 17,61
11,53 11,94 ’ 13,28 13.60 17.17 12,97 17.78
11.57 1187 i o 13.47 17.10 13.006 17.8R
.02 .7t ! 14,27 {i.00 17.21 (IR 17.89
1978 Jan..... 11.62 .66 l 13,28 13,60 ! 17.16 13,08 17.27 13,60 S8 21.24
Leboooi, 11,51 12.14 | 13.20 13.45 i 17.24  |..o...o L SRR |
Norr~ Rates are reported on an annual percentage rate basis a8 specified maturities; finance company rates are weighted averages for

specified in Regulation Z, (Truth in Lending) of the Board of Governors,
Commercial bank riates are “niost common® rates for direct loans with

purchased contra

s (except personal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept. 1973,
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INSTALMENT CREDIT EXTENDED AND REPAID
(In millions of dollars)
Type Ltolder
Period Total - o o |
Automobile Other Home | Personal Commereial : Fininee Other Retail
paper consumer improve- loans banks conpitnics financial outlers
goods paper . ment loans | . lenders
—_— s e ——— |— = - . | '
Extensions
- - l 1 .
87,171 20,320 29,504 2,369 28,978 e L 20,461 11,2 18,000
99084 31,081 33,507 2,544 320860 17,3058 a0, 261 14200 ‘ 19,122
109, 146 32,551 3R 32 2,831 15410 0,085 32758 15098 | 20,240
29,794 43,873 2,961 35,528 42,960 ALus 15,720
34,871 47,821 3,244 8,341 51,237 32,935 17,966
40, 194 55,599 4,006 43,152 59340 3K, 164
46,451 66,859 4,728 47,043 69,726 41,221
166,478 42,756 70,077 4,650 47,998 (0. 88 41,80 MS10 30,605
13,541 3,389 5,047 400 4,096 5,794 1,050 1,861 2,230
£3,823 1,484 5,933 424 3,982 | 5,710 1,497 1,970 2,640
14,179 1,545 6,034 447 | 4,153 5,838 3,071 2,054 2,616
14,669 3,769 6,156 468 4,270 0,023 3,832 2. 140 2,074
14,387 3,748 0n.043 25 ! 4,188 6,070 1,729 2,040 2,54
14,635 1,812 6,104 416 4,243 6,129 3,685 2,201
14,394 3,887 5,004 Rt 4,126 0,034 4,470 2.290
14,089 3,835 5,018 302 4,017 6,080 3,408 2,079
13,620 R 3,948 4% 1,901 5000 KIRAL] 60
12,600 3,002 50700 12 3826 51390 RAR] 18063
12,702 1,208 5,798 294 V408 5,012 4,240 1,001
1975 Jane......... 12,859 3,848 RFE R 24 1792 S, 108 2008 20408 RERYAY
Febo oo 13,405 3,856 5,50l 2 176 sS4y 105 20104 2051
) |
Repayments
- = .
83,988 26,514 27,847 2,202 27,405 29,549 26,051 10, 337 17,421
91,667 27,931 31,270 2,303 30,160 32,601 28,703 11,708 18,558
99,786 29,974 34,045 2,457 321710 36,470 30,081 1,193 IENDR
i
1970.. 107,199 20,137 40,721 2,506 2,835 40, 398 1,705 14,354 | 20,742
1971.. 115,050 RIBRUR 44,931 2,901 1s, ' 45,395 31,730 16,033 21,892
1972.. 126,914 34,709 49,872 3,218 39,095 - 50,790 35,259 18,017 22,742
1973.. 144,978 10,452 59,409 3,577 42,540 00,014 8,060 200,358 26,540
1974, v 157,701 42,107 06, 59% 3,840 A4S, 1860 i 66,81 40,127 21861 29004
1974—Leb... . vuuin. 12,870 3,394 5,340 323 3,810 5,430 3,424 1,602 | 2,028
Mar. .. 13,206 3,544 5,596 308 3,758 50479 3,452 1,827 20448
Apr.. 13,026 3,498 5,483 312 3,711 5,470 3,478 1,784
May. 13.407 3,001 5,607 315 3,884 5578 NPT 1,655
June, . 13,301 3,577 5,618 135 3,774 5,504 3,408 1,835
July. . . 13,310 3,560 5,610 320 1,817 5,541 3,513 I, 510
Aug.. .. 12,882 3,443 5,444 RIVD) 3,086 5,403 A, 100 1.851
Sept. . 13,412 3,604 5,700 279 3,824 5,808 Ry 1,723
Oct... RN R W 71 1470 5,499 3210 RN 50502 3 1,062
Nov. U 3423 Al 861 i35 3700 51671 208 1,800 |
Dec oo 131806 3668 6,037 | A 3470 51804 108 180y
1975 Jan..oo.o.o..... ! 13,200 3.5 5.549 A6 3.R41 5,604 LIRY| 1.827
| ST | P : 13,228 3,005 5,632 aso | 3,041 5,797 NRE 1,824
|
Net change
- Lo .
3,183 —214 1,657 167 1,573 1,838 -220 g0t 60y
3,317 3,152 2,237 231 2,697 4,734 1,498 1,501 hRE
0,360 2,579 1,687 374 2,720 4,485 1,772 2,005 [,0UR
4,959 — 343 3,152 457 1,003 2,977 168 1,366 784
0,231 3,480 2,888 343 | 2,520 5,842 1,208 1,934 251
16,037 5,465 5,727 788 | 4,057 8,544 3,208 2,490 1,799
20,105 7,001 7,450 1,151 ; 4,503 9,712 S, 185 4,050 2,182
887 854 4,479 I 2,839 L ors 1082 2,649 [T
671 -5 307 86 283 364 RER) 169 DA
617 = 60 137 116 224 231 45 149 192
1,153 47 551 135 420 RIS 296 270 219
1,262 108 544 153 392 450 304 K5 223
I ,086 154 42¥ 90 414 512 124 2098 45
11325 249 554 | 90 426 SK 172 o 182
1,512 444 549 ™ 440 ! 571 10 43 192
677 231 235 23 186 242 a7 Iso 42
402 o 449 27 27 Rt 21 198 07
- 400 - 361 139 - 4 | 174 281 158 3 RI7)
814 463 239 47 | 05 791t (] 79 R
'
401 186 119 47 ! 49 2ot 263 221 5%
237 251 - 71 - 48 105 98 0! 280 1

Nore- -Monthly estimates are seasonilly adjusted and include adjust-

ment
not

or differences in trading days. Annual totals are based on data
casonally adjusted.

Fistimates are based on accounting records and often include finance
charges. Renewals and refinancing of loans, purchases and sales of in-

stalment paper, and cerfain other fransactions may increase the smount
of extensions and repayments without atlecting the amount out

anding.

For back figures and description of the data, see “Consumer Credit,”

Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
and Burpening for Dee, 1968 and Oct. 1972,
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INDUSTRIAL PRODUCTION: S.A.

0 APRIL 1975

MARKET GROUPINGS

(1967 =+ 100)
19671 1074 1974 1975
. X ;‘("_ iver-
Cirouping tion e ! | I
M. ‘ Apr Muay ! June  July | Aug. [ Sept \ Oct. Naov Dec l Jan Febr [ Mar. ¢
Total INdexesrevrvenoans Ceveras 100,06 124.8 124.7 |24.‘)| I.’ﬁ.7l IZS.H! 2 125060 12408 1217 1|7.4! lH.'/’_ LEOH 109, 6
Products, total . oo vvnnieinienan., L6221 1231 122.(1: |22.7i 123.8] 124.0 3.5 123.6] 122.9, 121, 1I8.7 HIS.6| 113.2] (12,2
Final products. .. .. A A8OS| L7 1210, 1208 120 4] 1226 Y B RN /) I R L IV NR Y B Y USSR & B VIR B0 B
Consumer goods, oo veneavan, . 28,53 1288 12R.5) 128.5 19,7, 130.2 LK I.’.\'..‘q 128,02 126,03 1230 120600 118.0) 118.7
Fquipmentioooooiioieiin o, 200420 DL LIO T PTOCH 112,20 1120 GEOTEAGR A0 TTE 20 T1OU7) 107 4 105,03 103,13
Intermediate products. o oo, 13,260 128,31 128, 2: 129.4) 129,21 1289, OO 127.06) 125,03 12000 1208 17,8 10E 8 11203
MAterinlse v enrenenrnrreeeeennn, 3779127040 128.8] 128.7] 129 1] 128.8 .5 129.3] 128.1 S| 14,8 110.5] 106.5] 1049
1 1
Consumer goods l
Durable consumer goods oo v oo ia. 7860
Automotive products . 2,84
AtOs. .o veviiiiiieannnees .. 1.87
Auto parts and alllul gnnds. ceee N7
JHome £00ds s e v iveiierienenens e 5,02
Appliances, TV W radi .41
Apphances and AJC. .. W92
1V and home audio... Y
Carpeting and furniture. ... [.08
Misc, home goods. oo oevin v, 2,33
Nondurable conmsumer u:mds 20.67 .7 i
Clothing, PN 4.32 0 .
Consumer ¢ 16, 34 N .
Consumer Itmds .nul to acco,...| 8.17 7 7
Nonfood staples, . covou.. L7098 B 1431 144030 144, 4) 1447 146.5) 145,77
Consumer chemical pm(luct o 2.04 CMO1S97) 1575 1S6. 8] 1540067 159,01 157,71
Consumer paper products..,,.| 1.91 L Ltoal 12407 1239 124.4) 129,50 1309,
Consunier fuel and lightin B I ) L2 143.7) 145,101 146.0 |A_18.4 146.2] 144.06
Residential utilities. ... o228 L0 151,06 153,20 155.3] 157.8] 155.4] 156.2
Vquipment
Business equipment. ... ... . A 12.74| 12v.s| 127.6) 2700 02| pau.o) 1303 pasos| 1s2.s p30.0| wsnof 70| n209) 119.5| tie. s
Industrial cquipment. . ., Jo6.77| 128.8] 1268 127.0] 129.6] 129.0] 130.3] (29,6 132.0 130,9| 129,34 126.7| 123,01 120.8] 119.0
Bailding and mining equip. . 1.45) 136.0] 131,3] 133.5] 135.0] 137.4] 1362 1365 1398 1412y 140.1) 137.4] (37.8] 136.5] 137.0
M«lnul.nuuruu,(.qulpmcnt.. 3RS 120.8) 20 b 2ol 2a00] 200 12490 12300 (2404 12205 1o THeLs] 112.2] tro.sl 17,7
Power ¢quipment. .. .. , 1.47] 1399 1373 13006 138.4] 1390 1384 13v.6! 144.2] 142.8] 144.5 14.’..(.| 1365 1301 1302
Commercial, transit, farm cquip,. .| 5,97 130,2; I28.7I 128,20 1309 131,85 132.5] (27,06 132.8] 133.2] 1329 127.6° 120.8] 117.9] (14,1
Commercial equipment, ........ 3,300 14020 140.8] 140.4] 140.5) 1427 V435 134.0 1433 144.0) 143010 1393 133,30 129.6[ 1251
Transit equipment., .. L2000 Tov 4] 109.4] 106.7) 110.2] 110.4] 1140 109 3 18] (.2 1098 H).’.‘)} 92,50 92,8 87,7
Farm equiPpmIent, .. e. e nens.. . Lo7| 1383 12600 130.2f 140.2] 1do.ef 141.4 150.5 t4d. 1| 1as.a| 15009 tadzlb a8 133,00,
Defense and space equipment . 7.68] R2.4b &r.of S0.6) w2 81,7 82.00 8270 83000 Raf0 887V N3 S3Ld) WY 810
Military productS........ s a0 8020 80.s5| 7900 12| 797l 8.4l w1.s| w203 m2.s| se.s| o813 810 790w 7902
[ntermediate products
Construction products.. veovveeee. . 593 1209.6] 129.6] 130,80 130.8] 129.6] 128.2] (28,0 127.4] 123,50 1213 Lig. 3 11690 1127 110.5
Misc. intermediate products, ., ......[  7.34] 127.3] (27,5 128,2. 1279 1284 127.5] 129.2] 127.8] 126.8] 124.2] 1225 LS. 0| 115.8]......
Materials
Durable goods materials,o..o..... 20.91) 127.6( 127.2| 127.3] 1283 127.5| 125.8] 128.1] 129.2] 1293 {23.5) 1142 10301057 103.8
Consumer durable parts 475 012,00 110000 L2050 1147t | 117220 117,85] 11722 tis, 20 to400 91070 RILo| ROLL| 81,2
Equipment parts. .. .. A 12308 121060 12000 122.5( 122,11 120.6] 125.8, 125,00 124,00 12221 1183 1168 LLO.S) 1079
Durable materials nec 1363 137.5] 137.5] 137.2] 136,27 132.30 133.9] 136,06 138, 3] 1312.7) 1229 L1800 1147 1115
Nondurable goods materials. ... .. 128,30 1309 1309 13009 1303 100 piocdf 129.3] 126 8] 12200] 1162 109.2| 1055|1040
Textile, paper, and chem. mat, 139,4] 143,01 143,90 143,31 143.6] 143.6[ 143,2] 142.2f 138 1| 1301 122,9] H3.0[ 107.9] (05,1
Nondurable materials n.c.c.... tro.e] 114,70 112.7) tee4f i, HHE3 10000 1089 108.9] TO7.8] 105,7] 103.2] 101.6] 102.2
Fuel and power, industrial,......... 122.6) 122.6) 1232 124.7| 126.3] 128.00 123.5( 129.0] (26, 4[ V27 113,00 1185 117,9] 118,2
Supplementary groups
lome goods and clothing...ooeevon.. 9, 34] 124.6] 1270 1240 126.0 127.1; 126.4 125.0, 123.8" (20,0] 117.4] 113.2] 107.2] 103.6] 103.8
Conhunus 1.82] 1398 1504 147.0] 140.5) (40,6l (42.1] 140.4] 136.7] (a0.s| 127,00 120,30 1250 1221, ...,
Gross value of products !
in market structure !
(In billions of 1963 dollars) '
Products, total, . 3.9 445.4| 449.5| 449,7| 448 1| 446 90 4471 g5 7 L3000 A0 T AT700 409 0 dtnh 6
Final pmdu\ts.. 2.8 342,91 347.2] 347.7] 346.6! 34500 346,10 3465 348 33,00 32550 370 26,9
Consumer goods 270 200.8 23500 236.6° 235.00 235.1 233.1{ 233.7] 228.9) 22230 207,90 232! Sis)s
Lquipment....... LA 109,00 111.2) 11,2 TeEao] toy.o] 112,87 112,7| 112.4] 108, h| 1055 103.9[ 1016
Intermediate products L91 102.5] 1022 I()2.()I 1012 o2l lUl-“‘ 99,4 ‘)7.4i USR] 94 1|| 9l .8 89,9
' {

For NOTE see opposite page.
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Cnoupi 1

Mantifacturing.
Durable, .
Nondurabie

Mining and utiliti
Mi unny ..
Utilities

Durable manufactures

Primary and fabricatod merals
Primary metals, ...
Iron and st .lll\!(l(.l|
Fabricated met ‘\( nroducts

AMachinery and allied goods. .. ..
Muchinery. ...
Nonelectrical machiner,
Ilectrical machinery. .
Transportation equipment, .
Motor vehicles and pu .

¢ and mise.

Ordnance, private and Govt..

=Y

Tumber, clay, and glass. .
Lomber and produets, .......
Clay, plass, and stone products

1
|
\

Furniture and miscellancous.. ... ..
Furniture and fixtures. .. .
Miscellancous manutac tlllcs. ceran

Nostdurable matadactuces ‘

Textiles, apparel, and leather ., .. ...
Iuml«. miil products,
Apparcel products
Leather and products

Paper and printing . ..., ...
aper and produc
Printing and publishing

Chemiicals, petroleum, and rabber
Chemicals and products. .. ..
Petroleum products., ...
Rubber and plastics products. .., ..

Foods and robaceo.
t-aods,, ..
Tobaceo prm(u\

Mining:

Aetal, stone, and earth mmural\. e
Metad nining. oo oo v
Stone and earth miners

Coal, oil, and gas. oooooo .
Coaboooo,
Oil and pas thr.u.n n. PP

Utilities

1967 ¢
pro-
(\l\l" .
ton

'
Mar,  Apr, ‘ NMay o June July i

1474

A,

AL 175.2
2008 12004 120.6
Fr 13009 110.8
ERF 128.9
e 110.2
12,55 127,05 1280 126,50 (07,2
ooer 1asl 12800 121.9] 123.0
4235 1200 1196 120.7| 1191
S04 1 16, 131,50 1320
A4 6.4 LIS Y1178 1.8
1739, 1207, 128.4] 1305 1415
OO AT 1 136.4° 137.8
8.0 182 126, 123.7] 126.4
9,29 Y6 9S. 99.9| 1004
4.5 . . (17.8] K6
7. . 2.6 ®2R
2.07] (43,5 1428 146.7] 144.9
Foem| snlnl 840 ¥7.2 Hi1] B7.S
Ul N6 1264 1255 12340 106|117,
S| (26,80 125,60 (21,6 (20,5 116.6] 1043
3| 128.7] 126.9] 127.7 124.6] (28,0 122,9
ool L 2 1368 1a6. 8| 1386 1385 e 7 1oL 1Nkl 1o,
TOIKE 027,00 12608 1RUR] 1297 14E ] 13,60 LI0S) 12004 128 ,s
1.52] tad o] 145080 L 1| 147,30 LIS 3| 147,10 1488 147.5] 1de.o
T N
|
O.90 10N S| L1 0 109 3| quwos, (10X s TOS D Ju? o df 165 Jos ]
2,69 123,0] 12500 1204] 124,00 1251 125.3, 1243 1219 (19,1,
vl 1ostof 1100 10508] 05.0] 102011 102,70 102 5 1025 102k
AR r7i6| B3L00 79U Ra 816 757 734l 742 7006
i
PG 120l 12208 10000 1E 42208 122,04 1200 1220 10y
SOI8T R0l 1402 L3S 4] 1as L 13007 1360 132,20 13503 13y
A0 Dl 10007 V07 e 17 1134 11a.a 1| 11y
! i
1,92 15,7 1.51..1 1595|150 15000 15809 1SL4 1S4 S0
7066 134,80 1555 156.2) 156,27 15 1558 156.7 158.30 1559
L0 24,1 ULy, bt 126,90 126.1 12 127.9 125.8 1.21.9] 125.4
2.26] 16d.6] 164, 7’ (65,50 to.7) 164.5] 167.2 109.0 104.0, 161.8!
:
v.od4S| 12407 1.>5..»" 124.8) 1265 125.3| 124.8 124.8 I’I-.l /.>.4.7i
S8 120,00 12050 105,00 127.8] 127.1] 126.6120.3 7 12408
SO7 107,00 Tro 4] tod.e| tou.4) 102.9] 101,85 1o4.2 um.(» TS
i
i [
foool ol e tees| ereob poadh nissl gov sl nons
Csoaono) 1s2iel a7l st 12001 120.3) 110.0] 130.5] 141 .4
8 00,00 HoL7| HeL7) the 10604 108.8] 109.9; 105,00 1078
sort| qord w3 10w s| 1092 1097 1094 16 7, 1077 s
L6001 T04.8) 114.7] 1103 1124 1183 1156 y9.d) TI2.0] 1103
4042 1077 109]5] e, 7] 1o8. 8 |().\'.41 1084 107.9] 107.1] 1074
Lot| 1s.e 155,00 158.3] 159,07 1603 162.7| 162.8] tox.4| 1o,
LT[ e b e |”. .............. ¥

[

Nov, I Dev, - Jan, ]
1103
ey
118.7

250

107 .6

1480

oo Hi2e
108 .6 107 .4
107,90 110,06
124,01 1183
10V, 1051
2y 110
PrI2os 1260t
16,3 1
|osb6l 793
&o.4{ 786
30,091 79,9
1395 134.9
80,06| 85,5

He. s Hibol ror,

05,2 1,3 vs, 1

K8 (to,9 13,2

1200 1284 19,0

20058 120,40 LU 6

136,09, 1357 127.7

009, 9638 ur.4

2.8, 1029 96.0

o0 1 D8 (N D68

4.7 697 68,

1S, 7 (1.3 1oy,

124.3 1161 113.6

LIO.O 109,8] 1062

1448.5 141,00 1458

5

1244

. 125.9

: 04.7
i

12020 117w 17,9

136, 8] 14,77 1327

tay 81 (oa4 1079

[O01.0 16 s, I

67.6] 85,4 1L,

106,4) (05,6103, ‘)

i
!
162.9] 163,04 ... ..

A).

1975

i

leh,»

U]
[03.9
o}
124.4
1068
146.6

1.
100.7
1041
(RN

1076
114.8
t22.1
106.7
0.1
76.0
76.2
134.2
85,0

104.3
92.2
ti,s

Ly,

May. *

17,8
w2
15,0
124, 3
107.0
146.2

Lo 8o,

120,58

F U
93,0

1055

oalollll

107,0]...

104, 5

IRENS
1357
1234
135,60

15,5
1299
1056

104.7

13,0
103.4

1060
1149
14,7

NoTi.,
Industrial Production

Data for the complete vear ot [972 are avadlable jn a D.Hl\l\h]l.l
ey 1972 trom Pubt S,

alions Ser ritely,

vidual

Punlished Ql(ill]’ll]l'\ inchude
iyures tor ing

of Administrative Ser
System, Washington,

v
D.C.

20551,

vi
s, Board ol Governors of the Leder il Ru.,'-':

monthly Business Idexes rew

It

s and subtotals not shown sepi-
and subtotals are published in the
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SELECTED BUSINESS INDEXES

(1967= 100, cxcept asmoted)

Industrial production N Manu- Prices4
: facturing
In- Ca- - ’
Market dustry ’ Nonag-
_ : lI[I|I/d- . Con- | ricul-
Period . Products tion - strue- | tural Total Whole-
Total L _ inmle.  tion em- Em- Pay- retadl Con- sie
I-inal (1967 con- ploy- ploy- rolls salesd | sumer | com-
Toral R .. Mate- | Manu- | output | tracts fimens- ment modity
| T riats | factur- | = 100) Totatl
Con- {Fquip-| mediate ny
Total | sumer ! ment
poods
1955 58,5 56.6] 54.9| 59.5| 48.9 -02.6 6l.,5 58,2 D0.0......01 76,9 92.9 6l.1 59 80.2 47.8
1956. 6l.1] 59.7] 58,21 61.,7] 53.7| 65.3 63.1 60.5 H8.2 79.6 93.9 1 64.6 61 81.4 90.7
1957 61,91 61,1} 59,9 03.2] 55.9] 65.3 63.1 61.2 84.5].. 0.3 92.2 65.4 64 84.3 93.3
1958, . 57.91 58.6] S57.1| 62.6| 50.0| 63.9 56.8 56.9 75.11. 78.0 83.9 60.3 64 86.6 94.6
1959 64.8] 64.4] 62,7 8.7 54.9| 70.5 65.5 64.1 | KlL.4{.... 1.0 88.1 67.8 oY 87.3 94.8
1960.. 66.2] 66.2] 64.8| 71.3| 56.4[ 71.0 066.4 65.4 LU | PR §2.4 88.0 68.8 70 88.7 94,9
1961.. 66,7 66.91 65.3| 72.8| 55.G6| 72.4 06.4 65.6 77.6|... ..., 82,1 44.5 68.0 70 89.6 94,5
1962, . 72,2 72,1 70.8| 77.7| OL.9] 769 72.4 71.4 Bl.4|....... 84.4 87.3 73.3 75 90.6 94,8
1963.. 76.5] 76.2] 74.9| 82.0| 65.6; Kl,1 77.0 75.8 83.0| 86,1 86.1 87.8 76.0 79+ 91,7 94.5
1964 81.7] 81.2] 79.6| &6.8( 70.11 ¥7.3 82.6 8.2 B5.5| 89.4 88.6 89.3 80.1 83 92.9 94.7
1965.. 89,21 KE.I] 86.8] 93.0: 78.7| 93.0 91,0 89,1 89,0} 93,2 92.3 93.9 88,1 91 94.5 96.6
1966 97.9] 96.8] 96.1] 98,67 93.0| Y9.2 . 99.8 98.1 91,9, 94.8 97.1 99.9 97.8 97 97.2 99.8
1967. 100,01 100.0] 100.01 100,0) 100.0[ 100.0 | 100.0 | 100.0 87.9. 100,01 100.0 | 100.0 | 100.0 100 | 100.0 | 100,0
1968 105.7] 105.8] 105.8] 106.6] 1047 105.7 | 105.7 | 105.7 87.7) 113,2 | 103.2 | 101.4 | 108.3 109 | 104,2 | 102.5
1969. 110.7] 109.7] 109,0] 1111 1061 112.0 | [12.4 ] 110.5 86,5 123.7 | 106.9 | 103.2 | 116.6 114 | 109.8 | 106.5
19700000 vviuin i 106,61 106.0] 104.5) 110.31 96.3] 111.7 | 107.7 [ 105.2 783 123.1 ] 107.7 o8.1 | 114.1 120 | t16.3 | 110.4
1971,. . 06 8L 106,41 1047 115,77 89.4] 12,6 | 107.4 | 105.2 T5.0) 145.4 1 108, 1 94.2 | 116.7 122 ) 121.2 ] 1139
1972.. PIS2E 113.8) 111,09 123,06 95,50 120,01 | 117.4 | 114.0 78,60 165.3 1 111.9 97.6 | 131.5 142 1 125.3 [ 119.8
1073.. 125.6] 123.4) 120.3] 131.7| 106.7| 1301 | [29,3 | 125.2 83,00 1813 | 116.7 | 103.1 | 148.9 [....... 133.1 | 1347
1974 124 8] 123, (] 120.7] 1288 1118 128.3 | 127.4 | 124.4 .. .. ... 168,6 | 1189 | 1021 | 156,06 |....... 147,7 | 1601
1974—1 Lh 124, 0] 122.4] 120.6] 128,3]| 109.9] 1291 128.3 | 124.5 |} 580, 5 I87.0 | [18.5 [ 103.2 | 152.5 165 | 141.5 | 149,5
L. 124070 122.6] 121.0[ 128.5( o L 128.2 128.8 | 124.6 | TIRLLO | 118.6 | 102.9 1531 168 | 1431 | 151.4
124.9] 122.97] 120.8| 128.5) 110, 1| 120.4 | 128,7 | 124.8 || 167.0 | T18.8 | 103.0 | 150.4 169 | 143.9 | 152.7
125.7) 123.8] 122.4| 1290.7) 112.2[ 129.2 [ 129,01 | 125.7 |+ SO I8RO | 119.0 | 103.0 | 156.2 172 | 145.5 [ 155.0
125.8) 124.0] 122.6) 130.2) 112,0] 128,09 ] 28,8 | 125.6 | 166.0 ) 19,1 1 103.2 | 1579 170 | 146.9 | 155.7
125,58 124.0f 122.8) 130.0] 113.0" 127.8 | 128.0 | 125.2 |1 177.0 | 119,2 } 103.0 | 159,5 177 | 148.0 | 161.7
125,20 123.5] 122.1] 129, 8] 11045 128.6 1 128.5 | 125.2 [} 79.4 170.0 | 119.4 | 102.6 I(»I.ﬁ 180 | 149.9 | 167.4
125,0] 123.6] 122.6] 128, 8 113.8] 127.6 { 129.3 | 125.5 |/ 187.0 [ 1197 | 102.5 | 162.0 176 | 151.7 | 167.2
124.8] 122.9] 122.3 1282 114.0] 125.3 | 128.1 | 124,06 C 1480 | 1198 | 1ol 7 | 162 175 | 153.0 | 170.2
120.7) 120.4] 1209 126.3 11321 1230 | 122,01 | 1209 > 75.7, 154.0 | 1191 99.4 [ 157,0 170 [ 154,3 | 171.9
PE7.31 108 7] 118.2 123.4) 110,77 1205 | 114.8 | (16,1 |! 1760 | 18,0 96.3 | 152.6 171 [ 155.4 | 171.5
1975 FEX7L LIS o) LIST] 120.6] 10740 1175 | 1105 [ 1123 ... ... 135.0 1 117,31 93.6 | 148.9 176 | 1561 | 1708
TEOL7] TU3.2] 112.8] (18,0 1053 (14.5 [ 1065 [ 109,01, 68,3 135.0 | I16.4 90.9 | 142.9 179 [ ts7.2 [ 1713
1096 11220 112.2) 118.7] 1033 112.3 § 104.9 | 107.8 115.9 90.0 | 142.5 L2, S 170.4
1 Employees only: excludes personnet in the Armed Porces, Constraction contracts: McGraw-Hill Informations Systems Company
2 Production workers only, Revised back o 1908, W, Dodge Division, monthly index of dollar vaiue ot total construction
3 l R. index based on Census Burciu ligures, contracts, including residential, nonresidential, and heavy engincering;
4 Prices are not s¢ asonally adjusted, Latest figure s final, docs not inchule dala for Alaska and Hawaii,
s I luln. is for hl\t quarter 1974, Fmployment and payrolls: Rased on Bureaw of Labor Statisties datag
NOTE, - Al yeries : Data are seasonally adjusted unless otherwise noted. includes data for Alaska and Hawaii beginning with 1959,
Capacity utilization: Rased on data from Federal Reserve, MeGraw- Prices: Bureau of Labor Statistics data.

LIl Eeonomics Department, and Dept. of Conunerce.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(I mittions of dollurs, exeept as noted)

1974 ! 1975
Type of ownership and 1973 1974 o . o ~ L o )
type ol construction : ;

Feb, | Mar. [ Apr. | May [ June | July ‘ Aug, | Sept. | Oct. Nov, | Dec. ! Jan, Feb.

»

‘Total construction contriets ! 99,304( 93,076| 6,610 7,9110 8,929(10, (58 8,480‘ 9,295| 8,416! 8,359 7,227| 6,179) 7,304] 5,100) 4,955

By type of ownership: H
Publico,voenssveiiiiiia., 26,563 32,2091 2,2127 2,481( 2,336] 3,082 2,968 3,242| 3,311 3,273 2,720| 2,391| 2,496( 2,254] 2,011
Private Lo, ool 72,741 60,807 4,398 5,430 6,593 7,076 5,512| 6,053 5,105 5,689 4,508 3,788| 4,809) 2,8406[ 2,924

By 1ype ot construction:
Residential building 1, .......] 45,0690] 34,174] 2,678] 3,374] 3,924] 3,862} 3,546/ 3,350] 3,060; 2,503] 2,457) 1,031} 1,715 1,562) 1,583
Nouresidential hluldnw. C3S34 A3 859 2,260( 2,752) 2,842( 3,120 2,989 3,698 3,246| 3,120 2,710 2,618| 2,451 2,233 2 199
Nonbuilding ., 22,074{ 25,042} 1,672) 1,785 2,163} 3,176] 1,945] 2,247, 2,110] 2,536) 2,0061) 1,630) 3,139) 1,305 | |7"

Private housing units authorized, . .| 1,829 1,053 1,325 1,410| 1,296 1,120| 1,106 1,017 900 823 782 730 822] 7682 673
(In thousands, S.A., A.R.) |

I Hecause ol improved procedures tor collecting data for [-tamily homes, Norre Dollar value of construction contracts as reporled by the
some totals are not strictly comparable with those prior to 1908, ‘To im- McCrraw-Hill Informations Systems Company, F.W. Dodge Division,
prove comparability, earlier Jevels may be raised by approximately 3 per Totals of monthly data exceed annual totals because adjustments
cent for total and private construction, in cach case, and by 8 per cent for negative - are made in accumulated monthly data after original figures
residential building. have been published.

Private housing units authorized are Census Bureau series for 14,000
reporting areas with local building permit systems,




APRIL 1975« CONSTRUCTION A bl

VALUE OF NEW CONSTRUCTION ACTIVITY

(hy mdhons of dollarsy

Priviite \ Public
. [ I
: Nonresidential !
B 1 ' | Comser- ‘
o i .
Perniod f total e Bulldings | ' . Mili- T v:lmmn .
. lotal . . total , e HIM Otlier -
, dential tary wiy e
Lo deve op
lotal _ ) Other Ot ent |
Lty o
i tal rierentl bl
: ' s b |
! i H
i .
1965 EVEURTICN IENTENT RIE QIS RM 2o S 7,800 11,663
1966 . 000 | Sius G067 STONY P 6Ny 2aon] 707 KOs | ‘ 12,681
967 ... RN N o, 141 008 | 8,200 208G e 14,120
1968 ... RO G620 | ry ] 4,80 10,192 i, 005 hithi 13,503
1969 . ... UANYAR S I ORI (4R 971 | 11,049 L9044 879 16,052
10 o Cod et e ol Frein | oas,000 HES 15,489
D70, (00,080 | so 09 Tl 3 | oy o871 B0l 16,217
1972 . RNV SR (O B BRIV Y 1087 1. 196
1973 RS A | 17087 20502 I, 170 18,520
[ S IR I B M TR AT I F N b LI S
)
! \
1474 AU NS ORI 14500 RUPRETN [0l [, 083
U 16,296 T ERE WD) Losos 1t
IEUNCTTS RN R LN T BTy BN [N IR )
TN 0,425 v L asass |1 ey eI '
(BTN INTE AU LR B I N TR} 9ss L1l [IRR Y
Ao, AN 5,051 | 19,657 Jon 7 [NV (R
Septt LRl 5608 ! 19,60 | 38,300 Produg
[ T PRI k 1 30, K9S Lo, 300 AN 8060 12,560
Nowvot, oo o e S0 16,037 17.001 11.574
Dec e LY TG do 14~ 80,720 'SAT2 ! DA VIS PPN e e P
1975 v 20792 | w815 VOS50, 50 RSRAY IR TR A I I I T O (R TP T
Peboeo oo I2R00094 ] SOt | 30,208 0 30,2738 RN B N B B RUUNE 2 [V 3 U, S I .. i P
. . | |
inchudes religious, educational, liospital, institutional, and other buikd- Noarr, o Censts Borcan dicat meonthly servies ar seae onadlv adjusted
Tps. annval rages,
2 Sewer and water, tormerly shown separaely, nos ineluded i S Other,™”
PRIVATE HOUSING ACTIVITY
(In thousands of i)
Starts Completions Hnder constiuetion New I-Lunily homes sold
(end ol periody : e lor sale !
|
1 . . Louls Median prives
| - (i thonsands
Mobile ool dollars) ol
Period " honie - units
. B Soor I. 2-or I- 2o | ~Ship-
[ rowd | rantity | more Total | oy mors Fotad { ity [ more | ments f
: Fniny Lty fannily Ior '
1 sale I or
| ! Sold | (end o] Sold sitle
! per-
iod)
1965 961 S09 217 575 228
1966, 779 80 207 401 196
1967.,.... N4 R 244 4%7 190
1968, .. ... AP . h 599 60N hay a0l oo oo e vS 490
1969, e e bl 650 S0N S92 5% ERR) BN
197...... e § ald ol BY A 617 ANS
1971, .... 201,081 D01 L Lo | FLord [T 056
1972...... ooy | Lods  Lo72 | 1143 8238 718
1973, oy CIRE BN B K44 I. 62 |
1974, Bty 450 1 6RY 940 ing Ao0
1974 - lceboroooooooooiol 1,881 1,040 sd5 1,807 1,005 861 1,010 ) 518
Muar?.. . L,511 900 AU AR IR Y54 K5y 970 RYA) RI)
Aprr,., wis 00§ [y 917 ROy Ot 435 556
Mayr, . RRA AUN 1660 |KY 771 918 451 S04
Juner, e 1,534 IRUED M3 HROS 1,053 732 K949 441 524
Julyr, . P [ 920 4 1,058 PAE) 7N HOS 350 509
Awp.t, . 1,150 Bl A30 0,500 919 674 Kin 370 460
Sept .. [ ads 321,502 B9 003 807 Al 495
Oct.r. . 1, 106 U2 M 1,627 J08 719 764 2% 433
Nov. T, LITRS 2l 1,657 K03 7048 114 218 440 37.2
Dec. .. 08 98 1.615 248 167 | [EhE) 210 A&7 400 37,5 RIS
V75 Janatooooooo U0 7a2 254 v 573 055 My vt 402 7.6 RICOY
Iebor, oo e il T T 1) e I PR S A e PP R
| '
1 Merchant builders only. tor mobile Lomes, which are private, domestic shipiments as reported by
the AMobile Tlone Manntacturers’ Assoe aid seasonally adjusted by
NO1E- All series except prices, seasonicly adiusted, Annual rawes for Census Bureen, Data for units under consiruction seasonally adjusted by

starts, completions, mobile home shipments, and sales, Census data exeept Federal Reserve,
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EMPLOYMENT o APRIL. 1975

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{In thousands ol persons, except as noted)

Total non-

. . ! i

Period ”I'\;“I““‘-”ml |‘lhr(\)?[flxllll'\'r
population S ’

, L (NS A

137,841 34,002

[EUNER 80

142,596 35,000

145,775 56,785

148,263 57,222

150,87 57 axy

150,066 S8, 83

150,284 SH, 847

150,507 AR LY

1500710 55098

150,922 5504420

[INEN 56,4560

[81, 367 57,700

151,593 87,418

IR RN

1520020 SXLND

1975 Jan..oooooo... I52,230 SR, 8RE

© 152,445 RUFRER]

152, 64t 89,083

lotal
labor
loree

{8.A)

B, 240
R5,904
R6,929
KR, 991
91,040
93 040

92,682
92807
Y2 YR
01,060
93503
9t Y
i
04,058
DRIV
94,018

i, N
930
94,027

Total

90, 381
90, 324
90,753
V0, 8S7
Y1283
IR Y)
yl,705
91,8
91,08
9l 808

92, 001
91,511
91,829

Clivilian labor toree (S.A0

\ Uncmploy-
Fruployed! ment
rile 4

. Urems- (|w.r cent;
Lol In‘ li:tllrill.lli);lu- I ployed S.AD

¢ indhistrics wrriculture

77,002 R A0S
78,027 1,088 EY)
79,120 4,994 ]
81,702 4,840 RN
S ,d404 RIRIN, 4.9
ERNORTH 50700 L6
88,79 4,602 sl
Y] a8y 3.0
80,062 601 82
80, 088 4,700 a2
B0, 404 | 4,880 5.3
RO 2744 s 54
80,402 5,304 S8
80, 304 S 800 | 0.0
BS, 080 6,014 0.6
8N, 200 6,001 | 7.0
84,502 st ! T U I ST 8.2
24,027 ML701 : VA0 7.6 8.2
81,849 M. 884 \ 1268 7,080 %.7

Lincludes seli-

an laber toree

Norte .

sloyed, wepaid femily, and doraestic service workers.

Burcau of 1 abor Statistics, Intormation relating to persons 16

vears ol age and over is obtained on a samiple basis. Montnly data relate

o the cidendar week that contiuns the 120h day; anoual datiare averigzes
ot monthly tigures. Desacription of
available ftom Burcan ol L abor Statistics,

[ITSNETIRENG

ries bepinnng 1967 s

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousiuids ot persons)

{ NPT Contract i 'ransporia- Gover
Period 1 otal ' ‘“'_!' Mining construe- ¢ tion and I'rinde IFinance Service '“\f"“'

wiring licn | publiv ment

utilities

1909, 70,4142 20,167 6ly 3,528 4,435 14,704 3,502 12,202
1970. 70.920 19,349 0623 3,536 4,504 15,040 3,687 12,501
1971, 71,216 {8,572 [1X) 3,639 4 457 15,352 3,802 12,887
1972, FARYAR 19,040 0622 3,831 4.517 15,975 3.943 13,340
1973, 70,843 20,054 [RE 4,028 4,010 16,065 4.075 13,742
1974.. 78,334 20,016 72 1,085 4,049 17,011 4.173 14,285

SEASONALLY ADJUSIID

1974 T8, 08 2006 662 4,102 4,708 16,914 4,145 (3,339 14,103
78,226 20,147 665 4,087 4,704 16,945 4,154 143,307 14,157

78257 20,151 Ho% 4,006 4,701 16,994 4,101 13,420 14, 187

78,421 20,184 ooY 3,994 4,098 17.031 4,156 £3,488 14,201

751479 20, 169 675 3,920 4008 17,107 4,157 13516 14,242

78,6061 20,112 6706 3,965 4,701 17,140 4,108 . 13,573 14,320

78 Rt 20,112 () 3,049 4,079 17,166 4176 1 13,647 14,443

8,808 19,952 692 RN 4,099 17.160 4, IN5 13,705 14.531

TR, A 19,633 693 RIEN( 3,007 17,048 4,188 13,721 14,568

77.690 19, 146 662 3,798 4,668 16,912 4,182 13,734 14,588

18,718 T00 789 4,007 16,863 4,178 13,747 14,630

. 15,292 704 3,507 4,558 16,841 4,155 13,701 14,771

70,353 1%, 130 07 RN T B 4,5 16,804 4,147 13,735 14,803

| h

77,302 1v.962 04% 1,780 4,070 16, 384 4,120 13,246 14,346

77.994 20.011 659 3,910 4,071 16,851 4,137 ‘ 11,380 14,366

74,545 20,063 (V] 4,058 4,701 16964 4,101 13,510 14,393

79,287 20,345 H84 4,190 4,759 17,108 4,202 0 13,677 14,122

TR.A22 20,0060 ORY 4,187 4,740 17,064 4,219 13,668 13,093

78,561 20,288 690 4. 286 4,734 (7,058 4,222 13,0668 13,0615

79,007 20,350 68K 4,191 4,721 17,153 4,180 ’ 13,0647 14,167

79429 i 2 (R} 4,150 4,718 17,228 4,472 0 13T 14,010

79,125 [{DX] 3,081 4,702 17,342 4, 309 13,707 14,771

78,441 657 3,722 4,661 17,591 4,101 13,665 14,507

|

[975 = Jilt e et 76,185 18,538 o8y 3,372 4,552 16,087 4,131 \ 13,513 14,703
Eeb e e 75,720 18,130 ORB 3,230 4,494 16,484 4,018 1 13,590 14,986

Maro oo 75.741 17,997 | 692 3,220 4,496 | 16,514 G.122 0 13,039 | 15.001

! i |
Nori. Bureau ot Labor Statisties; data include all el amd part- domestic servants, unpaid family workers, and members o Armed

time employees who worked during, or received pi

[  lor, the pay period
that includes the 12th of the month, Proprictors, self-employed persons,

1orees:

excluded.

Beginning with 190X, series has been adjusted 1o Mar, 1973 bench-

mark.



APRIL 19/ « PRICES A b3

CONSUMER PRICES
(1967 = 100)

T
| Housimn ! ! Health and recreation
| 1 | | [ |
. Lur- [Apparel| Lrins- -
Period il 1 ood | el Crits Histi- and porti ! oo Rewd Ot
iHems | Hone- Wil anel il keep N Moed- Per LS poads
I'otal Rent " owned N | | '_Il}(_ s upkect tinn Fotal wal sonal il awud
ship A v e care care | orecrei- o serv-
voal thcity | opera- : AR
‘ tion tion foes
1929 bR A8, Lol geob oy s e e
1933, .. 8.8 B T I L I T B [T PR PN F Y PR I
1941, .. 44,1 N4 b 49,2
1945, .. 53.9 0.7 59.1 86,9
1960, 88,7 88,0 90.2 87,8
1905 g4.5 gt DAY 94,2
66, , . oooi... 97,2 99.1 97,2 97,2
1967, 100,0 | T00.0  100,0 100,0
1968, 1042 | LOX.6 | 104,2 104,60
1969, oo, 8 | 108.9 | 10,8 109, 1
1970, o 8 ] Hidg | 1189 L [16.0
1971, V] sS4 | 124,01 . 120.9
1072, tIs 3P ads g . (25,8
1973, A B O S A R4 L 1290
1974 T el 7 18000 17,2
(974-- 1'e S o1s7.6 ] 144 128,07 155.8 | 02,0 1374 13 130,04 | 129,38 1S 130. 8 182,04
N R B Y 128 4 1872 200,5  140.0 ;18 [ IR I B T B 131.8 1328
A 1858. 6 40,0 128, 8] InR.2 206,05 14,9 ‘ IR 1386 7 183,/ | 136 3 [REN 1446
5.8 [59.7 1476 129,30 (504§ Mo 43,9 117 [is.o | 36,3 [P 39 | i.
PRI IR0 T R S L 120 8] 1or.2 | 2140 1.8 Tdy Pas 2 briseg 13,4 I 1in. 8 |
O e s TS0y [T TR A PR TR, B T (O R LA Lassd a0 o | 1o 1378 ARy
BT NI I S P F30.9] 1654 200,09 I L4R.S | 144, [ B 4 IR T AN ) (AN DI 13
S tes 0] 180 1 7Y L B I Y) BRI T OO O IV DR B I DL B 1 B N AT B I S I
S0 oot 16,7 ) PR I S R U §] | 141 | |12 IR B LI [ Y O] ‘ [RRA] . I
4.3 ] He?. Nt ALY A (% 1 N T (¢ R I S R Y R O | 146, 3 BN B B { | 1.1,
4 la4, a9 ARSI I56.7 1821 [41.9 BRI 147.5 . l 1453 14
1975 Jan..........[ IS6.1 109 16,2 20809 ] 1602 l Ine, 2 1. ’ 82 1as. 9 L 160 a5 | 14l,0
Peb booooao [ IS7.2 | U706 1627 22005 1 el 7 7 ’ 4.2 1455 ‘ 150,21 ted.0 17,8 14,8
. i .

Nore =Burean ol 1 abor Statistics indes for eity ware-canners ond
clerical waorkers.

WHOLESALE PRICES: SUMMARY

(1967 100, ¢xcept as noted)

Industrial commaodities

. Cro ‘ |
_'\l' Farm leessed | ! | | Ma- . T
Pariod RO Geode | Foods | ! : i elua- [ Non- Irans]
modi-§ ! s anl Tex Dides 1 el Chem- Rub- | 1 um- Pupses ’ Met- S Iwnd me- porta-
Hes rets "‘i'-“h Total | tiles, ll( o lL v | dcals, | ber, ber, "‘l,"“ als, 'l”l fure,  falfic  fon o
feed et el v vl ele. cte. vte. ule, ‘_:“"I‘il‘_ (41 W= SqUEp=: neons
I i ! n:::nt s onment!
1960, ciiiivevennn. 94,9 1 97,2 | 89,5 [ 95.3 | 99,5 | v0.8 [ v6.1 [101.8 II()J.I US. 3 | 981 | 02 ‘ 92,0, 990 97,2 |...... 93,0
1965, B 943 [ 95.5 0 09,0 1o5.0 05,9 (96,2 196,41 93,9 ] 96,9097,5 |...... 195.9
1966 1034 97,8 | 994 | 97,8 ,lllll,;’ 98,8 | 8.8 90.8 [ U8.0 | U84
1967.. L0 100,00 100.0 [100.0 {1000 100.0 |100,0 [100.0 1100,0 [100.0 [100,0
1968, LT 1103.2 1 98.9 | 99,8 [103.4 [113,3 (10,1 [102.6 (103,2 [102.8 [103,7
19649 L0 [TO8.9 [100.9 | 99,9 [105.13 LETO4.0 TT08.5 106,05 [104.9 |107.7
1970 I 2.0 °H L2 {HEOC (10509 (102,02 Stog. 6 (L1307 [T08.2 o7 [(1,a [107.5 1133
1971, .. LY LR LAl L6 114,00 1114.2 [104.2 1109.2 [127.0 |L10.1 (119.0 'T15,5 [109.9 122.4
1972, .... flo ot s (2008 [002.0 03 o 1303 00086 (1042 {100, 3 a4, 3 | 1La 4 (1235 |11y, Al 126,10
1973.. ... o AT 7603 1481 12509 [12308 R0 34,3 TH1000 [ 02,4 17702 122,00 13208 [021,7 (15,2 41302
7%, oo 160, 1 JIS7.7 [170,9 [1S8.8 J130, 1 [1d4a, 1 20803 [ 1468 116,02 [IB3. 6 BS1.7 Tt (13 [127.9 11532
4 1238 [190.3 7.2 [1S07 [0 12008 14,2 .8
.4 129.4 200,02 |L14,4 [T61.2 (13008 1122.9 46,7 .2
3| 133.7 193.0 |146.6 [168.7 [134.1 1124.5 150, 7 .2
0 HAS 6 1902 147,58 [174.0 1372 1261 (S22 - s
0 139,05 1886|1533 1803 1140,3 15,2 1564 .2
.2 1434 183.7 11629 '185.6 "144.3 II:')..\‘ 157.6 4
N 145.6 [180.4 (o402 (187, 1 46,8 J132.8 1598 © 4
2 147.5 [169.4 [166.0 |186.9 1500 '135,5 [162.2 ]
.S 148, 5 [165.8 [{66.9 [IR6.7 152.7 [136.9 |l63.4 .7
L2 L0 4 (1654 1672 {1846 [154,0 [137.7 [lod, 8 4
1975 Jane.oooy oo PRS0 (18604 |ToT. 5 5 a2l L4006 (1647 (109, 8 183 8 {156, 6 [138.8 108, 5 .5
Feboooooooe, 171,30 [174.6 [182,6 1684 [136.5 1417 1500 (169,03 169, 8 1§60 1187, 7 0491 [170,3 o
Mar oo Ura.4 JU70 0 | 177,8 |16B.Y 3 il-’ﬂ 2 149.7 [169.6 i|7().l) |IN(|.I IISN.N 1385 [170.8 1. 8

L Dee, 1968 10,



A 54 NATIONAL PRODUCT AND INCOME n APRIL 1975
GROSS NATIONAL PRODUCT

(In billions ol dollrs)

| ] |
| ‘ ! 1973 1974
Item 1929 | 1933 | [l | 1950 | 1970 l 1971 ‘ 1972 1973 | 1974r \
) : ! i
( ( | v ‘ i ] o

Gross national product, oo ooooooiiiee 1031 5.6 124.5 284.8' 977.1 1034, 9|0,1558,0 1,201.9|6,397. ) 1,31, 0,1.35% K[1183, K|1,416.3
Final purchases.. .o oo oo PP 10840 37,20 120 I' ARV N VDR ) Y KN Ry AU VI BN B N I R I'F_",ﬂ/..’ll-[_.;‘?/l,.‘)':l' HIr
Personal mnsumphon expenditures. . T7.2| 45.8] 80.6| 191.0 6E7.6] 667.1] 729.0 R05.2| 876.7 840.6 86Y.1 901.3
wly 9.2 3.5 9.6) 30.5 91,3 1039 tIN.4 1303 127,58 F123.90 1295, 136, 1
37.7) 22,3 42,9 OR,1; 263.8] 278.4] 2997, 33K,.0| 80,2 3821 364.4] 375.8] 890
30.3] 20,1 28,1 62.4] 262.6[ 84,8 31(!,‘)[ 3369 d0v.0l 3474 352.4| 3463.8] 376,2
16.2 1.4° 179 54.1) 136.3) 1537 179.3 200.4| 209.4 224.5| 210.5 201.8; 205.8
4.5, 2.0 LA a7 3 13T 1T ) 1R8] 194 0| 1us. 2 19505 1u3d.6| 1o8.s| 1971
Nonresidential, .6 2.4 D50 2709 {ug. (» (4,60 (1680 (30 .80 (492 41,9 {45.2) 1494 1509
Structures. ... 5.0 W 2.9 9.2] 36, 37,970 411 47.0; 52,0 4904 51,3 §2.2| 51,0
Producers® durabl 5.6 1.5 6.6] 18.7: 64, 4| 06.0] 75.7: RO.R| 97.1 02,6 939 97.2] 99,9
Residential struclu 4,0 O 3.0 194 3102 an. R 5.0, 57.20 46,0 ’il 6 48%.4 48.8| 46.2
Nonfiarm. , ... RN .5 370 IH.6) 30.7) 42.3) 334l 56,7 45,2 5] 47.8] 48.0' 45.4
Change in business i 1.7 1.6 4.5 6.8 4.5 6, 1 8.5l 1524 142 x 16,9 13.5 R.7
NONFATI s« v e e tesineee e e L& 1.4 40 o0 LEA ol 7R (14 16 24 1)‘ 13.1 10_4‘ 6.6
Net exports of goods and services. . ......... [ .8 3o .2 6.(l| ALY 2, II 9.8 113 - LS 3
EXPOTIS. it . Y 5.9 13.8| 62.9  65.4] 72.4; 10004, 140.2 (136, (3.2 138.5 143,06
ImMports. .o e 5. . 4.60 12.0° 59, 1| 65.6 73.4‘ 90,4 138,11 104,27 119,9| 140.0; (46,7
Government purth.lsos of goods and services, 24.8[ 37.9] 219.5 ZN 2| 285.7 276.4 _\(W.ZI 286.4" 296.3, .\lM.4l 32,3
Federal . . . . 6.9 (8.4 96, L I(IAI.‘)I If/ﬁ.h' Ho. 9 108 4, [[1 S S 7.2
National tlL'LI]SL 3.8 1L 74, (» | 744 TIR.TTS .\| SR 76,6 78.4
Otheroovovevn s .¥.l| 4.3 ’ll.(u| “() l().l 2.2 WY L NI A LN
State and local, ..o 790 1950 12303 (36006 IS().Hl 1o, \| 192.3 l77 Y I‘\4.N o1 1S,

- e 1 |

Gross national product in constant (1958) l ‘ \ \ X

dollars, ..o 203.6 141.5 2(».\.7| 355.3| 722.5| 746, 3] 792,50 B39.2| 421, 2| H45.7| X.W.S‘ 827, l| 823.1

1,430 4

b,

895,
120.

Jul

83,

209,
o,
N

7.
40,

RV

17.

147.
145.

RYAN

ME QAL B aax

~

~Ws

E3

124.5

40.
199, ]

804,

LT

NoTre -Depts of Commeree estimates. Quarterly data are seasonally see the Survey of Curvent Business (rencrally the July
adjusted totals at annual rates. For back data and explanaton of series, Aug. 1906 Supplenent to the Survey.

NATIONAL INCOME

{1n billions o dollars)

issue) and the

! : L1973 1974
Item 1929 1933 | 1941 VS0, 1970 1971 1972 1973 | 1974+ | oo
|
A l I 8] 1] Ve
- - R . - i :
WNatiowal income. ... ..o 86.8' 40,3 104.2 241.1° 800.5] 857.7| 946.5/0,065.6 1,(13.¢ l.lmi.-“ll,llﬁ.h' 1130 21,1555 0,167, 6
Compensation of employees. ..., . ... 51.1 29,5 64.8 lS4.()l 603.9] 643,81 707.1| 786.0| 855.8| 814.8 828.8 848, .‘I B868.2. 877.7
Wages and sitlarics Sa 2900 621 1404 542,00 570.6] 026,85 6910 T170, Z27.6] T4 0 76!.5: 09,2
Private 45.5 23,9 51.9] 124.4] 420.,9{ 449.5| 491.4! 545, 1 565.8 S7i.K SEX. 3L 002,50 6051
Military. .. i) ] (] 5.0 V.6 19.4] 20.5] 20,6 21,00 21,0 2009 ’().N‘ 22.0
(murnmu\luwlmn ! 4.6 4.()| %03 17.40 055|104, 7| 114.8] 120.0 CL30L2] 132,08 L4S.4) 138,27 142,
Supplements to wages and saluries. ... .. el .7 ) 2.7 7.8 6L.9] 695 R0.9| 4.4 977 101.2] 108.7] 106,70 1086
tployer contributions for sovial in- |
SULMNCC . oo e et . o 2.0 4.0 RAN| dH.0| 48.4 50,1 52,3 2320 54050 Sho
Other labor income, .. O .4 7 3. .4 41.7] 46,0 47.6| 48.9] 50.5 52.3| 54.0
Proprictors’ inCOMeE. .o vvv ity 15.1 5.9 17.51 37.5] 66.9, 69.2] 75.9] 96.1| 93, ()l. 103.2] 98.4| 89.9] 92,1 91.6
Business and profession .. 9.0 3.3 1 24,00 50,0, 52,01 5409 57,61 6.2 58,40 5930 60,7 62,3 62.5
Farmm. o e e 6.2 2.6 6.4] 13.5 I(|.‘)I 17.2] 21,01 38,5 3.8 44,9 . 1| 291 298] 29.1
| 1 :
! !
Rental income of persons. ..o 5.4/ 2.0 35 940 23,9 2521 25.9] 26.1} 20.5° 20,4 26.4| 206.3 26.6 26.8
Corporafe profits and inventory  valuation | '
AdJUSTICI, Lo e o 10.5) - 1.2 15,2 37.7] 69.2] 78.7) 92.2] t05.1] 106.2] 106.4 107.7| 105.6| 105.8] 105.6
Profits before tax. oo oo viiiiinin e 1(}.(1. 10| 17.7) 42,60 74,0 83,6 9.2 1227 1414 122.7] 135.4 139.0| 157.0| 134.1
Profits tax Hability, oo oot .. 1.4 .5 7.6 17.8, 34.% 37,5 41,5 49.8] 50,0 49,5 52,2 55.9| 62.7| 53.0
Profits after tax. . e 8.0 AN M9 39,3 401 57.7 2.9 A3 7302 KNsLs ShLd| W43 KL
Dividends. ... 5.8 2.0 4.4 B8 24,7, 25,01 27.31 29.6{ J2.7( 30.7 3.6 12,5 33,21 M3
Undistributed profits. ..o ..o 2.8] - 1.6 5.7 16,0 14.6] 20,1 30.3; 43,3 S52.8[ 42,5 si1,0| S50.5) 61,1 47.8
Inventory valuation adjustment, , ., .00 .5 2.1, --2.5 - 5.0 4.8 --4.9 - 7.00- 17.0] -35.2] 16,31 27.4 dd.4|--51.2] 28.5
{
NECIerest. .o oo i ir e e 4.7 4, I( 3.2| 2.ll| 36.5 4l .()i 45.6/ 52.3| o6l.6] 55.5 57.5| 60.1: 62.8 05.9
|

No1 .- Depte of Commerce estimates, Quarterly datit are seasonally
adjusted totals at annual rates, See also Note to table above,
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NATIONAL PRODUCT AND INCOME

A Bh

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

. : a7 1974
(e KA I DX R SR B UL TR DY U N Dy B DA I DI R IRRAAT
! .
\ v 1 ’ 1 | 11 | [ve
. ! [ l | |
Gross national product. ..o oo [TIXM | 55,60 ll-l.ﬁ! 2848 977001005000 LGS 0 0200 9 4397, 0 1314, 01,3585 13885 LG 31, 680.9
Tess: Capital consumption allowanees ... (Al .0 .ol IsL 1 ST oaT o odu poos fieos ey 1Sy sl 1007 oo
Indirect business tax aondd nontax ha : | |
bility .o s L, fol | IR PR B TR Y I T S R (YT I.‘(.,n| 121,48 1226 1259 19,5
Business trmster paviments. .. ... L0 h h N JL0. A4 4.0 d.u 5. ', S0 5,01 5,2 5.3
Statistweal discrepaney ..o Vi NG b 1.5 ().AI’ RN L s A T (AR ..‘{ 20
Plos: Subsidies Tess conrent surplus of sov- ' : | |
EVRIICHL CNCIM S, e . B | S (.7 i, H G o A M R Lok 2.7
o | .
Eauals: Nadonal income. ..o oo H().Bl Q003 04,2, 241,01 BOOUS[ BRT.T[ 9405100656 11030 11063 1, 115,81, 130, .')’l,lti‘i.li
: . !
Fevs: Corporate profits and inventory v u ! ’
atic lustment, . ...... . . lll.ii 12 15,7 3 [T £ PO RNV [V I P T 1 (PR [ VN B L 10S, 104, 6
Contributions tor soctd mxm.mu . S 3 2.8 S7T0h 6l 73,00 wbll2 lol.s vy ve Lo, 103.2
Eacess ol ware aceruads over Lll\')lll\k- ! | i . '
IMUIUS o o w et i e e e R Lt .ol .0 . l‘ ) L0 L0 .0 1.5 0
Phay: Government transter payments, . N [ A O S L B YN R O U R S R IT L T S O A 0 | B KT I I R R AR P TN
Mot interest paid by poverneient .lml H
CONSIMNCIS . e vy .. A l.6 320 3300 s E a8 d0d 00N Aol 27 o
Dividends. ... A0 5.0, 27000 2006 A A7 e 32050 3y
Business transivr |hl\|| it L6 7 4o nl..‘J RN 4.5 AR S0 S0 8.0 5.3 R
Equals: Persomal income. ... .. oL B5.9] 47.0] 96.0] 227.6° B08.3 B640 9349 1,055.0 I,I.?ll..'bll,llfm..'l 102,50, 084.06 1168, 1,1%.9
Less: Personad Gsand nontes pavinents. . .. 26l 1.8 RIS IV P B 3 TR O O B J P S B L I IV D R B DRV | .‘!l log.2 1751 1781
Fanals e Disposable personad income. ... K403 45,50 8207 286,91 691.7. 7464 802.5 9015 9797 9394 950,60 966, 5} 990,
tess: Personal ot . /'".|| -lh,’i! K1.7 1939 638 5. T4 R K500 1 No6.2 8449 V27,
Personal 220 A58 w06 VD 6lT 6 7290 KoA 23,09 K406 8691 YOL..
Consuny I, .5 S 2.4 1608 In.& 2 24,0 0 2.4 K[ 25
Personal transler |\a|_\'n|c||l~. 1o tor. | . , \
CIICES i e e 3 LD N L8 (8] Ii [ I.. 1.y A ro 1.0 W9 ]
Fquals: Personal say o 4.2 O L0 130 5602 60,5 5206 7404 7700 %93 B4.4 TILS 05.R0 R0.S
Disposable personal income inconstant (1958} i ‘ : ' ! . i
dollars. ..o §50.0 1122 190, J! 249.6 534.8 S555.4 SBOLS 01, (|| 6O K 6229 ()I()..‘| GDI. 5[ 002,99 Suf 8
Nor. Depl, of Commierce estimates, Guarferfy data are seusonally
adjusted totals at annual ves. See also Non o table at op ot opposite
pase,
PERSONAL INCOME
(In billions o dolars)
|
! 1974 1975
Hent [BYANFD]
| .
Leby [ Mar, : Apr. | Miy | June July BTN Sept, (S I Nov. e, dan, feb.
Total personal income . . .. .llll,l.’ni].;‘;l,ll?‘.ll,ll?.l LA2a 20085 20,0485 1, 15950 1,067, 201, 178001 AR5 0], 184, 5|1, 191, 0[1, 194 1190
Woape and salary disbascments. 691, 'II SU.2 128,80 13240 7A7. 1 7145.3] 753.2 7590t 700,06l 707.70 773,00 767.80 766.6[ 765.7 163.7
Commodi -[‘I\bdllLlll)‘ in- | ! 1
dustries, oo 251.9 270,91 204,01 205, l 267.4 270,400 272,10 276,05 27804 29S8 .",7.’...!] 2.3 206,40 260,77
Moanifacturing ondy ., 96,6 i 4 204,9 N SRR FV ] Y LT 20,3 280708 2194 .’/-J..’I 200,71 Job 4| 2028
Dyistributive industuies., 1650 1789 1728 177.8; 1791 faiy, 70 18300 183 E 183,09, IS8 TB3 2] 1838
Service industries . L1282 14260 1470 . P I I Y IO I I O 8 40 Ldoo4 1409 1474 [4%. 4] 149.8] 151.7
Governmnent, ... | Ido.6[ 1SS &) [S8.8 154. (;‘ lii 3 156.3 158.9 15905 1890 1628 164,22 165.2[ 166.2] 167.6
Other abor income, ... 40,00 S 48,90 40,4 4‘).')( 50,5 St.1 Al 'll 5N Ny 53,5 540 54.5 S4.90 55.4
Proprictors’ inconie. UG, Bl oos ORS00 vo w2l BY. 9 K69 90.0 DR BRW vl ulLG 91, 88.7] K5.6
Business ad protie 57,6 01,20 .40 5990 60,2 608 6l.2 [ 620 62,5 62,5 028 (»)..’i 02,7 062,06
P, oo RESU S I AL | B T | 12,00 2910 257 B 30,0 RIS 29,2 29,1 29.0 20,0 23,0
Rental income, o, S0 2008 2000 2004 2 26, 20,7 20,60 20000 2000 260,70 26,8 2000 27,00 27.0
| . |
Dividends oo o000 SV I (U Dy Y IO CR S R R DN | I TUR S T ¥ RN bi A .U.Si 30 2.7 A9 33
' 1 .
Petsonal interest ncome. . ... Yao.ol to3s] el wedl ol wae was el 1osl aoes esool aows] o] e s
Tramsfer payments. ... L. VLLTUR) E3OLK] 128,04 1.’.".5: 1.6 1388 I_%'/.l)l 14,5 43,6 46,0 1476 149,85 156.1 I58.6] 165.3
Less: Pasonal contibutions 1 |
to sociad insuritnee L 42,80 479 46.8] 47,0 47,2 47.60 4. ‘J 4% ‘7| AR 48,6 LY EY A8, 4 4,5 4v.1
Nonagricultural income, ... ... 1,005.01, lli‘l 0t Mnl OIL,071.G|1,058, 1 1,006, hl L06. h 1, IZI 7'I 1,020,080, 0374 1, 135,71, 145 2|1, 151, 4(1, 154, 3(1,160. 0
Agricultural income . L., ... 47. Il i 45,5 42.1 I8, b 6. Hl 7.1, 40 4 4().()‘ RIVAR) RUR) 39.5 36o.8| 3t
) }

No1E- - Depte ol Commerce estimates.

Monthly dala are seasonally

adjusted totals at annual vates. See also Nowe to table at top ol opposile

page.



A b6 FLOW O!: FUNDS o APRIL 1975

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

3 Excess of net investment over net funds raised.

Nori.~ tull statements tor sectors and iransaction types are available
On i s und annually for flows and tor amounts outstanding.
Idressed to the low ot Funds
Board ot Governors ot the
Federal Rescerve System, Washington, l)( 20551

loans in process,

A-5T,

line 1.

Corporate cquity is:

1 j '
r 1074
Trunsuction vilegory, or sector 1965+ 1966 | 1967 | 1968 | 1969 | 1970 1 1971 1 1972 | 1973 | 1974
. ’
| | 11 ‘ 12
L unds raised, by type and sector
1 totad tunds raised by nonfiwaneiad sectors, ... ... (t‘).‘)' 67.9  82.4 95 ')! 91, NI ug8.2 l47.4l lﬁ‘).-", 187.4 175.7 (90.8{ 160.6 1
2 Excluding equities. . T 09,6 66.9) RD.0! 959 88,0  92.5| 135.9 158.9! 180, I| 172.4 185,5[ 159.% 2
3 U Government. oo i a i cia i I.P\'| .60 (3.0 3.4 ol 12w 25.5‘ 17.3 9.7 13 6.3 19,6 3
4 Public debt securiti 1.3 23 X9 1003 312090 20008 139 T H.I| S.to2r 4
) Budget agency issues .5 [ 4.1 i1 2.4 - - .5 .l.4| 20 o 1.2 ! 5
G All other noulinanctal sectors, o oviin v 68.1( 64.3 (\‘)J' 82.5] 95§, S‘ 85.4: 1219, (52, 1l l77.7‘ 162.7) 184.5 (41.0 ¢
7 Corporate cquiti . L3 .oy 2.4 * RV 5.8 II.SI 10.5. 7.2 RPN 5.4 .27
8 Debt instruamen 67.9 63 ‘( 67.0 82.6 91,6 797 L1040 140.6] 170.4 159.4] 179.2] 139.7 ¥
Y Drebt capital instiuments, . ooov oo, | JN.N| ."?\‘.‘)I 45.7 Sl).(n! 50,6 57.(:| ®4.21 94,9 97, 2.9 1009 K4 Y
10 State and lecal government seeuritivs. ... ... .. 7.3 5.6 7..\‘ 9.5 9.9 11,20 17, . N 10
11 Corporate and forcien bonds ..o o oo 50 1.0 1590 14,0 130 20.6 1Y, L2 711
12 MO g eS . o i it e 25,6 22,84 22,0 270 27.7] 25.7| 46, ) 212
13 Home mortgages..ooove oo v TATE PR ¥ S B A S R A REEY RN .Y Y13
14 Other vesidential o000 e .i.(:\ J. 3.6 1.4 5.8 SN L 714
15 Commerdial. ..o 0000 oo A 57! 4.7 fH.d, .\..f| sS40 10, i NI
16 Tarm . . . RICIE ) O 200 1.9 1.8 2. N .5 16
17 Other privie Credit oo 29000 24040 21,031 2000 4L0 ?3.1, 26, L2 A7
18 Bank loans nLecoooooo s STRY B DR T M /A O { R TS I I OO RO B L At
19 Consumer eredit, oo .. U, 6; 6.4 4.5 0.0 10.4 6.0 . .7| 6 19
20 Open-market pape -3 1.0 2.1 .60 3, 1! 3.8 . 4 20
21 Mher, . 5.0 6.2 S.II 7.2 12,01 5.9 O, K 0 21
32 By borrowing sector. 68,1, 64 ¥ o69.4 82.5 95.5 HS.4. 121, .7, L0022
21 Debt instruments R LU0 67090 ex3| e7.0 82061 91,6 79.7, 1M0. . )
24 [T 2.4| Ll g0 207 a2 a7 a4 . Lo24
25 State and local governments, . 7.7 6.3 7.9 9.8 I(l.7, . 17 5.7 28
26 Houscholds, ... 28,3 22,7 1w} 0.0 3.7 234 39, 2.8 O 260
27 Nonfinancial busii 20,5  32.5  35.70 4u.l 4{-.0| 42,3 48, . 27
28 Farm . ooooiioiiien 2.3 (A AN oL N KA 4.2 4. . LA 28
29 Nonfarne noncorporate, ... . ST 5.4 5.0 5.0 et a4 hE .. )
30 COPPOPAEE . oy o i s s vai e s cr s naes M4 ZAI.()\ .’7.." 1.7 B KO A N 30
|
31 COorporare equitios. . ... v iiieeains .. 3 Lo 2.4 RN 5.H| .5 1.5 7.2 A3 5.4, 1,2 31
32 loreigm, . ..... . Yo 2 .S Nk Yoo 22 .2 > 42
KR Corporate husines * 1.3 2.4 2 3.4 5.7 1.4 109 7.4 3.5 5.6 4 33
Totals including Lqumts | :
34 I oreign 2.7 I.5 a0 2.8 37 2.7 4.0 4,3 7.5 IS8 1991 112 34
35 Nonfimanci 29,40 3381 A8 10 309 404 4800 9.6 T0.5 851 88910120 70,5 38
36 Corporate, ... 20,4 253 29,0 .H.S| JN.‘JI WS 46,8 553 07.2 74070 B6.T 62,8 36
37 Memo: U.S, Govt Ly - .4 1.2 toh .4 2.8 3.2 ) 1.7 4.5 2.3 7.2 M
Totals net of chanpes H ‘ !
.38 Total funds raised 70,91 68,31 81,3 97,1 91,4 955 144.2] 169.7; 189,01 180.50 193, 1 167.6 38
39 By LS. Government 2.8 4,00 1.8 l4.5i 4.0 0.0 22.3 17.6| 11.40 17.7 R.6! 6.5 39
1 1
: Private doniestic net investment and borrowing in credit markets
‘Total, houscholds and business :
1 Toral capital ourlays!, ... ... ... ... ... 1730 190.6] 188.1 207.6 226.7 224.2; 253.5; 293.0 1334.7| 330.7] 331.6] 329.7 |
2 Capital consumption 2 . 11003 118,50 1254 140.4 154.3 1066, l)| 178.9, 194.3 211.0' 220.4| 218.2( 222,62
3 Net physical investment, | 62.8] 72.2| 5.7 67.2 12,4 58 ?l 74.(;| 9870 1207 1103 1135 1071 3
! 1
4 Nevfunds rabsed, oo e e e e 57.81 50.5 S7.5 (i‘).‘)l Bl 704 99,4 133,60 157.9 1314 148.7) Lig, [ 4
5 Fxeess netinvestoent oo .. 5.0 15.7 2.2 2.7 8.7, 13,2 248 349 34.2] 200 3520 7.1 5
‘Fotal business : :
[ Total capital outlays.. .. .................| 836/ 96.4 93,4/ 97.9] 108.9 (08.0 (17.1] 134.3 160.5 164.[| 166.8 161.4 ©
7 Capital consumption, . 50.51 54.2  sK.S5| 0320 ov. 5] 7.6l RO3[ 8.2 95,20 103.1] (00.49] 105, 7
Net physical investment | a3.1] 42,3 3500 34,70 3u.4| 235 6.8 46.00 65.3" ol.0] 65.4] se.1 8
| i
9 Net debt funds radsed oo o e | 29,5 32.5] 35.7. 40.1 46,0 42.3] 48.2° 59, 1| 77.60 ®¥S5.4" us.al 75,1 9
10 Corporate equity issues ! . 1.3 2.4 .2 3.4 5.7 1.4 1o 7.4 3.5 5.6 .4 10
1l bxcess net investment & 37 8.5 a2l - 5.2 0.0 145 22,8 24,5 1980 27.9] 35,4 20.4 1L
Corporate husiness !
12 Total capiral outlays. . 62,3 76.5] 70.4] 75.0, 83.7] 84.0 87.2] 102.5 121.5 125.8' [26.0] 125.6 I2
13 Cupital consumption. . 5.2| 38.20 41.5] 4511 49.8] S3.6 57.7[ 63.0 067.5 72,5 q0.8 74.2 (3
14 Net physical investment. . oo oo enn, 27,10 38,20 29,9} 29,9} 33,91 30.4] 29,5} .\‘).4‘ 54.0'| 53,4 55,2 Sst.4 14
15 Net debt funds rai 20.4| 24,0 27.2| 31.7| 35.5| 338 3s.4° 4440 59,7 70.3] BL.2| ol.d4 IS
16 Corporate equity issues, L * 1.3l 2.4 - .2! 3.4 5.7 1.4 0.9 7.4 3.5 5.6 .4 16
17 Fxeess net investnent 4 0.7 130 | I 5.0 ol (7.3 - 1881300 21,4 3ol rtod 17
Houscholds : .
3 Total capiral outlays.. .. ... ............. 89.6, 94.2! 94.6| 109.7 1L7.8] 116.2 136.4; 158.8] 174.1| 166.6] 164.9] 168.3 I3
19 Capital consumption. ... .. . L5909 64,3 69,97 77.2 B4.8 9l.4 08,6 106, 1| 115.7] 117,38 1173 117.3 19
20 Net pliysical investment 29,7 2909, 24,7, 325 3300 24.7 I7.8] 52,70 58,4 4v.3] a47.0' 510 20
21 Net tunds raised. oo iiiiie oo 28.1 22,7 1903 30.00 31,7 23.41 39.8] o3.0| 72.8 42,5 47.5] 37.0 2!
22 Lxcess netinvestment 4o oo 1.4 7.2 5.4 2.5 1.3 L4l - 2.1 10.4 14,4 (x.h’| 2 133 22
! . | . |
1 Capital outlays are totals for residential and nonresidential fixed Funds raised by type and sector. Credit flows included here are the
capital, net change in inventories, and consumer durables, except outlays net amounts raised by households, nonfinancial business, governments,
by tinancial business. andd foreigners. All tunds raised l)y tinancial sectors ire «,xt.lunlul u.s.
2 Capital consumption includes amounts tor consumer durables and Govermment budget issues (line §) are loan participation certilicates
excludes financial business capital consumption, issued l)y CCC, Export-lmport Bank, FNMA, and GNMA, together with

seeurity issues h) FHA, Export- lmpnrl Bank, .\ml I'VA. lssuu by Pederally
sponsorul uullt agencies are excluded as borrowing by fin sti

tions, Such issues are on p.
cash issues by nonlinancial and I'urcign corporatio
Open market paper is commercia
nonfinancial corporations plus bankers' acceptances.

Mortgages ex
paper issued by



APRIL 1975 1 FLOW OF FUNDS

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in bill:ons of dojlars)

N 57

’ \

1974
Transarbion videpony, or secton 1065 1 1966 1 1967 | 1ees ' 1909 | 1o | 197y 1972 ) 1wt | 1944
. : i " e
I total Yumds advaneed i eredit msnhers ia : \ :
aanti ectors . N oB. 6l 6691 RO.0, 059 BROP 905 L3500 18890 (ROLL 1724 18551 (839, {
Ry public apenct | :
P lotal net advine 1 H.9 1LY 12,20 15,7 8.1 4.7 MW7 KEL) k!
3 LS, Government secunitr 1.7 bl 4 2 15.9 RRIS 6.9 10,8 v
4 Residential moryapes o 'K 2N 4.4 w7 5.7 o sl 4
h} FHIE B advances to S& 7 ] W 1.0 [ 2.1 6.8 6.5 S
o Oler loans and secu 4.1 4.8 s, 03 s a4 4.4 25,0 6
By aperics: : . \
7 COovemment.oe oo RIEN a4 4.0 2. R 3.2 R v
8 Sp sored credit arend 2.2 hI I R R.9) o0 AN AR ] AL R S
9 Monetary authonn R 1.5 1.8 a4, S. () KoY n.l 6.2 9
10 towipn,, N [ 2.0 A 003 20,4 1.9 15,0 1o
o Arency borrowing not included in e g1 40K O 8.8 [ 1.8 6.8 20.5 1!
Provate domestic tunds advimeed ‘ '
1) Total net advances .. . 5.8 08.1 1.1 8.1 162.5] 127.0 12
13 LIS, Government secu 5.4 §.7 4.8 4.4 Io 4 o 13
11 i i _‘\.(; 7.8 9.4 7.6 17.8 o1 14
L5 .4 16,0 [ to, s (8.9 2.6 (5
1o I’.() 13.0 15,7 2901 .4 150 16
17 Other mory 2740 231 42,20 2, vooAL7 85,0 448 17
I8 I esse llllll.ul\.uhl ....... Y 2.5 4.0 t.8 2.7 6.8 6.5 18
Privare financial intermediation :
(9 Credit mea ket funds advanced by private financial - { I
institationn, . ... .. P T s [ I T B 7 AN | AR B s/ 19
20 Commercial baukinge 2%, '[ s.al w7 159 W
21 Suavinps institoons. ... .. 14, 5.0 15,6 20,1 21
22 husuditee and pension Nud, 1. h 120 1 4.4 2.2
R Other namee. oo oo i ae s 0,2 i 1.0 7.7 23
24 Nources of funds. . 6.0 d>d|] Of8] V5L IEANEARPL
28 Private domestiv Geposits. oo oo e e AN 22.5] 50000 4800 a0 25
20 Crodit mahet Bormowing . .o ooeieioie e 100 3.2 .4 H V.90
Oher sources. . 1.0 19.% 44,0 2%
Imuvn [umln LR 3.7 [ R 4
’ 1.0, BN s.80029
.4 16 S, l R
! 5.4| .0 4. kY|
Ptivate :Inmmrn nonfinancial favesiors
32 Diredt lending in credit mankets, oo . 791 176 3003 S0.90 0 X380 a2
33 ULS, Government secuities, oo oo e .9 N 18,8 4.5 20,2 43
34 Ntitte and kel obligati e 2.0 2.0 4.4 B2 loos 34
s Corporate and loreiy 1.0 2.0 | t.0 5.1 18
36 Commet 1.5 2.3 1.3 7.3 e
37 Others oo . 2.3 3.8 1.y RFLUER Y
I
3B Deponits and cutieney 40,8 24.4] 52,1 48,13 5.4 3.7 1oL XN.\" 10320 52,6 I8
39 Time and savi 2070 20030 dv.3 31w 2.1 L0 85.2] 76, SN[ 520010
44 farpe S, oo .2 4,3 1.5 3.7 .7 b IH.‘i 30.3 13.0 40
41 Other at commercial banks, . oo, 16,0[ 13,3 8.3 17.5 3.4 9s0.60 20,5 3200 (7.1 41
2 Al savings institutions, ... ... e 3.2 7.4 6.7 1290 8.0 4] 45,9 2.2 20,60 16,9 42
43 Maoney, 1.8 4,1 12,8 14.5 7.7 7( 6.7 2.0 704 L3 R R
44 l)u\h\nd d i 5.6 2, 0.6 (2.1 4.8 32,3 8.0 1.4 5. 2.9 44
45 Curreney ., | 2.0 201 2.4 LI o ) (R 6.0 8.0 .4 45
46 lTotal ot eredic maviet instr, deposits, and cnrrenev. | 48,4 42.0] 56.3  68.7| 49.9 SEIIS. 7| 1284 110220 1340 86,3 40
47 Public support tide (i per cent) 122,80 1.0, 4.0 270 11w s Bea Al 24l 36 47
48 Privitte tinancial internmee 100, 1] 75.9] 93.2] &soob 6R1 KL OS] o5 4 wuT] 983 HEL3 a8
49 Total foreiyn funds. . W8 2.1 4.3 W 9.1 .8 23,21 13.0 7.2 Y 204 49
1 ‘
Corporate cyuifics not included above
L “Total net issues . 3.5 4.8 5.5 6. 4| 10l 10.4] 14,8 129 8. 0| 0.1 5.9 6.2 !
2 Mutual fund shares M2 3.7 RN 58 4.8 2 1. h i Loy 1.0 .8 AN 2
4 Other cquities. ... . iN) | I R 6 77 A6 1he) 9, 6 4.5 6.7 . 3
4 Acquisitions by financial institutions ’ 6.1, 0.0 g, 1 108 L4 9.3 16,0 l_(.tl[ 5.0 K. 4 [ 4
5 Other net purchasesS.o o vl iiv e - 2.(»' 1.2 UNY) a4 - I,()I 4.5 R 5.4, .o 1.0 5.0 h
' I ' | i
Notes 20, Denand deposies at commercial banks.
Line A0, Fxeludes net in in corporitle equitics.
1. Line .  of p. A-50. 3L Aaindy renined carnings ancous Hahilitios,
20 Sum ot lines 36 or 710 RS | ine l’ l\ ss line 19 plus line 26.
¢ Includes P and conmmercial mortsigpes, 1317 less sunounts aciuired py private linance. Line 37

1.

Credit markel Loeds taised by Iy sponsored credit apencies.
Ioe toded Below in Tines 13 and 33, Tovlodes all GNMA<guanantesd
NUS T NENITS l\.n hed by morygeayre pools,

s less line ]|l||\ line 11 Also line 19 less Tine 26 plus Tine 42,
Gl lines 277, 32, 89, and 44
tan il \l)llllllk'lLl.I| mortgipes.

(ign deposity at vonimercial banks, bank borrowings trom loreign
branches, and linbilities of toreipn banking: aeencies to {oreign at-
filiates.

4.

49, tines 1O

1olpares,

fine 25,

m ollset o line v,

plus 38 or line 12 less line 27 plus line 45,

{ine 19)line 12,

RA

pluy

Corporate equities

Line Land b,

Lucludes issies by htaneial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars, Quarterly figures are scasonally adjusted unmless shown in italics.)

27

29
30

32

© Balance on ;-uods services, and remitances. ... .. e P

Credits (), debits ()

Military transactions, el .. v v e v ee e anan. AP
Fravel and transportation, nel, oo e

Investment income, net 4,
U.S. ditect investments abroad 2. ..
Other US. investments abroado oo oo

Forcign investiments io the United States 20000000

OEBCE SEEVICES, NEL 2 ot e e e i et

Balance on poods and services 4, .. oo ion., e e
Ao seasonallv adissted o000 o0 oo

Remittances, pensions, and other translers, oo

Not seavsonaliv edinted o0 o0 L
(.S, Governent prants {excluding military). oo ..

Balance on current account,
Not seasonatly adniste:

tepaymenls, net -
Nonscheduled repayments ot’ U
LS. (m\uun\uu nuullquul Lialy

(LS. Government capital flows excluding  nonseheduled

ents dhm.ld. .
stinents in the Cited ¢

Other, rqmrlcd hy ll.S. unulmnkiuu COUCCINS ey e anns s

Balance on cnrrent account and long-tern capital 5., L0
Notseasenaliy alired. o000 oo e

Nonliquid shore-teem privaee capital lows, net. ..o
' l.um\ reported by ULS, banks. .. .ooon s

'l ported by U.S. nonbanking concern

silities reported by (LS. nonbanking cone

Allocutions of Special Drawing Rights (SDR's), . e

Frrors and omissions, net, ..o .o e e

Net liquidity balanee
Nor seavsnally «

Liquid private capital lows, neta. ...
Liquid claims, . ..... .
Reported hy U8
Reported by U

Liquid liabilides ...
Ioreign commercial banks .
International ad regional org .

Other foreimners . oo v e e

Ofticial reserve transactions halance, i
Norseasonally adiinged. o000

Liguid Habiities o foreign oflicial agenci
Other readily marketable liabilities to lfore
[ S
Nouliguid liabilities to 1'nrcip.n offi
|mrlu| lw l‘ \ (m\l

(mld
SR

Memoranda:
Lransters under military grant programs (excluded from
lines 2, 4 and Td). .. e
Reinveste ninps  of foreign incorporated
nnn excluded from lines 7 and 20). ... ..
Reinvested carnings ol U8, mmem.md ‘lllllldl
firms (excluded from lines Q and 21} 0ol

Balances excluding allocations of SDRs:
Aot liguidity, not seasonally adimted. 000000000 .

Oftecicd yeserve frassacions, NS A o0 o0 ool :

anced by changes in- -, ... [--

1972 ‘ [D¥R ‘ 1974

095"
48,768
55,754

004
4,088

4.526
0,925
R UH)
5,891
sol1o

6,009

70

1,790

14,560

NI
I

471
10.277
49,300

2,200
2. 710.
S0
9,413
4,569
w093

3,540

807
4,051
647
200

| ,()2(1‘
4,270
3.940
1.240

G

- 2,503
7,606

vas!

7006,
]

s, _m]

|

.81
97,081
e

2.0
RN

RNYY
18,240
7,703

10,203
I

39267

1
3.l

20,210

[(RE

7,598

- 6,801
2208
1,951
.1
1. I80
[ty

10,580

10, 208

5,404
5.445
19
15,722
12,655
151
2,926

- 8,070

300

19714
v

1200
19,006

123
680

1,378
2,688

292
002

J01

2,736
AN

717,

2,19
RN

447

AR

1
[.066
*

204
451
1,374

712

5258

670

504

430

80

2,082

RN i2)
4,650
]
3045

918

2,816
10N

AU

,42(),
S

2,500

R R

P

4,297
-

53
S04
(%4

1,261
O
o87

21

|’]U\

2.016
2,78
2,368
364
4,748
4,663
830
615

1,046
1,495

5587

1,495

ta7d
Hr 11
1,674
ICME
BREA]
6HO™
726
[.N70
4,546
1,830
4,512
BUM
2006 247
A RNIRiY]
467 456
673 703
Mo 4,500
1,435 772
2,108 1,475
1 i FIRRYS
3t 186
........ *
273 1KY
1.039 2,402
1527 2,047
1,077 Y
31 306
419 1oy
902 O8i
RUA) [
2,563 3. 874
20880 6,44l
5,296 [,427
63

1,463

-6, 396
Ay

I K74

1,197
1,261
064
2071
2,161
297
(R

- 4,522
NG

4,255

6,754

4,105

431
S04,
4,010
2 .h'%l
221
893

A2
.0ty

1.263

1
1,003

5,773

1,609

I'or notes see opposite page.
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FOREIGN TRADE;

U.S. RESERVE ASSETS A b9

2. MERCHANDISE EXPORTS AND IMPORTS

(Scasonally adjusted ;

in millions ot dollus)

Ixports ! Lurports - \ Trade batance
1972 1973 1974 | 1975 ' 1972 1973 WY . 1y/5 ( 102 1973 (974 ¢ 1975
|
Month:
1,058 AR U, 639 il IRy
5,070 NLa83 Y RN
S04l <l i 647 101
5,494 5,460 St IBRR]
N, 501 5,703 o 14
5,708 ST UL a7
31865 SRy ol Y
6,042 6,011 530 132
6430 ST Hi |76
6,585 5,040 AN | 589
6,879 6,004 YA (98
0949 6,20 44 ]
| '
1 . .
i, 767 16,140 R L,ox7 80l
167 16,8t 4,m. 117 NG
10,447 AT T Fas6 0 s
1387 . 18070 | 26,984 a0
40,208 | 70,24 ‘ o9, 6 | 100,972 6o ‘
Flxports of domestic and torcipn merchinndise (f, vitlue banis); hasis, Por cadender year 1874, the s impont ansaetions value wias

excludes Prefense skipnients under m
progritms
Generitl imports, which includes tmports tor innmediate consumption

plus ent into bonded warehouses.
3 Bepinning with 1974 data, anports are eeported on an taes, trans.

actions vatue basis; prioe data e reported on o Customs import vidue

Departiment ol vy prant and

FLO0.2 billion, about 0.7 per cent dess than the corresponiding Cestoms
impaort vadue o 91010 billion

4 Sum ol madiesed figanes

Noti. Bureau of the Census datin Detadls nuy not add o totals be-
canse ol ronnding:,

3. U.S. RESERVE ASSETS

(In millions ot doliars)

Gold stock! Con- g
I'nd ot . I vertible l‘{'::i‘“}(\,:\
veur I'otal ‘ | toreipn |1 i SDRs
fotals Ireasury . INI
i
1961 18 7%\ 1Y) (., 889 1o l,
1902 |7 220 16,07 15,978 99 1,004
1963 to, , 843 [ “)() 15,513 MW 1,035
1964, l(»,(\7?. I‘» 15,388 RN
1965.,,1 15,450 [IRIWAR) 131
14,882 LA, 159 . 1,321 .
14,830 I ‘)X' Sy
15,710 ll),.l(:'/ i 528 I,
1969, .. 510,904 10,367 /)\I P28
1970, 14,487 11,072 10,732 a2 | 1,935 851
1971 612,167 10,200 10,132 | 6276 588 1,100
19727, . 13,151 10,487 10,410 | 241 ¢ 405 1,958
10735 1 14,378 11,652 I, 51»7 H 552 2, 166
1974, .. 15881 11,652 l, i Al I 852 2,374
i i

1 L Reserve
Fnd of R ¢ position . .
nionth Fotal n - SDRs
1ML
{4 588 Tl 2,166
14, 62 824 ENLY
14,870 98y 2,164
{4,946 1,005 2,105
14,912 1,021 2,227
15,460 1,384 2,200
15804 1,718 2082
157800 1,739 2006
ST840 1816 2,329
Iﬁ Eh ) 1,852 20374
1975 )
Jan N N 2 R YN/ , 1908 2,403
oo 160132 et = 162l 2 2,005 2,444
R F (BT 11,620 1H.620 1y o 249 v 2 a2
i

1 tucludes (@) gold sold to the United States by the [M P with the right
ot repurchase, and (b) pold nlcp(mlml by the IM 1 to niitigate the impact
on the 118, gold stock of foreign purchases for the purpose ot making
gold \uhwrlptlnns to the IMI7 under quota inceeases. For corresponding
liabilitics, see Table 5

2 Jucludles gold in lixe hange Stabilization 'und,

3 Includes u[loullu)u\ by the IME of Special Drawing Rights as follows:
$867 million nn Jan, 1, 1970; $717 million on Jan, 1, 1971 aul $710
million on Jan, l‘)72, plus net transactions in SDR’s.

4 For hommp of 1. R, Banks only, sce p. A9,

5 Includes gain of $67 miflion resulting trom revaluation of the German
nurk in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

6 Includes $28 million inc m dollar value of toreign currencies
revalued to reflect market exchanpe rates as of Dec, 31, 1971,

TTotal reserve assets include an increase of 31, ()l(. million resulting
from change in par vidue of the VS, dollar on Mu_v 8, 1972; ol which,

NOTES TO TABLE 1 ON OPPOSILE
T Adjusted Lo balince of payments basis; exclides exports unde
militiry agency sades contracts, and iniport TULS. midlitary agencic
2 Fees and royalities from U.S. direct jnvestments abroidd or from
l'urcign direct investments in tllc Lnited tes are excluded from invest-
ment income and included in “Other services.”
3 Inchudes special military \Iupmull\ Lo Isracl that are excluded from the
“net exports of goods and servic in the national income and producets
(GNP) accounts of the United tes,
4 Includes under U.S, Government grants $2 billion equivalent, rep-

PAGHT::
.S,

totalf ;'uh( stock is $828 miflion (1 reasury gold stock $822 million), reserve
pnsmnn in IME 933 million, and SDICS $155 million.

B Lot reserve wssets include an nerease of S1436 million resulting
from change in par value ol the VLS. doflar on Oct, I8, 1974 ol which,
total pold stock is 1,165 million (Freas, pold stock $1 157 million)
reserve position in IMEP 354 million, and SDR's 3217 million.

¢ Hepinning July 1974, the IME adopted atechnique Tor valuing the
SDR based on i \"(i}-’hl(d averape of exchange rates {or the currencies
nl L6 member countries. The U SDR hl)lilllll‘\ and reserve position
in the IMF- are also vadued on this I).ms beginning July 1974, AL valua-
tion used prior to July 1974 (SDR [ - $1.20635) SDR holdings a1 end
of Mar. amounted 1o 82,343 million, reserve position in EME, 52,124
million, and total LS, reserve assets, S0 100 nntlion.

etk at PR Banks for
sarmark is not inchided

Norn.e - -Sce Table 20 tor gold held under
toreign and international accounts, CGold ander
in the gold stock ol the United States.

resenting: the relinancing off cconomic .lsslnl.ulu' loans to Indi; a cor-
responding reduction of credits is shown in line 10,
5 Includes some short-term LS, Govt, N,
o Inetudes lem.u. in long-term liabilities reported by banks in the
Unitedd States and in investients by foreign oflicial agencies b debt
seeurities of ULS, Federally sponsored spencies and ULS. corporittions,

Nort- Dida are from U.S, Department of Commercee, Burcan of tico-
nomic Analysis. Detuils may not add to totals because of rounding.
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4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr, 1972, at $38 from May 1972-Sept. 1973, and at 842.22 thereafter)
| I ! | '
Fsti- Intl. I'sti- : China,
tad of wated Mone- | United | omated | Alperia | Arpen- Aus- Aus- § Bel- Canada | Rep. of | 13¥¢en- Lizypt
period total tary States | rest of tini tradia tria gium (Larwan)| mark
I world ! l'und world i
41,275 4,339 11,072 | 25,865 191 140 239 714 ‘ 1,470 9 82 04 85
41,160 4,732 | 10,206 26,220 192 ¢ 259 T2 1,544 792 80 64 RS
44,890 5,830 | 10,487 | 28,575 ‘ 208 152 281 792 1,638 834 87 (D] 92
49,850 6,478 | [1,652 | 31,72 231 169 3 881 1,781 v17 97 77 103
231 16Y 312 852 1,781 927 97 77 103
231 169 312 B2 1,781 927 97 77 103
231 164 312 82 1,781 927 97 7 103
‘ 24 164 a2 B2 1.781 927 97 77 (03
231 169 312 882 1.781 927 97 77 103
231 1649 312 qH2 1,781 927 97 76 10}
231 169 R 8§82 1,781 927 97 76 103
231 169 RIPA 882 1,781 v27 97 70 103
231 L64 2 882 1,751 427 97 TO oo
231 169 312 882 1,781 v27 97 76 ...
‘ 6.478 231 169 3z BR2 | 1,781 927 97 76 o
1975 Jan..o.oooooo oo 6,478 [ 11,635 [..... 230 .. 312 882 1,781 v27 97 760 (...
leboeo oo, I .......... I 6,478 11,622 [, 2 I 3 RR2 1,781 927 l Y7 6 |
, L
] \
I ‘ Ger- | | |
Fnd of France ! many, ' Greece India Iran Iraq Ttaly Japan  Kuwait 1.ch- Libya Mexi- | Nether-
period ‘ed, anon co lands
\ Rep. nl'\ l \
1970, o oviiines 1,980 117 l 243 13t 144 532 86 288 85 176 [,787
1971, . 4,077 9§ 243 |83} 144 679 87 22 85 184 1,909
1972, .. 4,459 [33 264 142 156 | Kol 04 50 93 188 2,059
1973 o e 4,966 l 148 . 203 159 173 8ol 120 REH 103 196 2,294
1974 4,966 148 ‘ 293 159 173 891 120 389 103 194 2,294
4,960 149 293 159 1713 891 124 3R89 103 156 2,294
4,966 149 ‘ 293 159 173 891 11 Iy 103 155, 2,294
4,966 149 203 159 173 891 142 JKY 103 154 2,294
4.966 150 pUX] 159 173 ]9l 130 389 103 154 2,294
4,966 150 23 [t 173 891 130 389 105 t54 2,204
4.966 150 293 |58 173 RO 130 REV] 107 |54 2,294
4,900 150 293 158 173 301 | 130 389 103 154 2,294
4.966 150 293 158 173 a1 134 389 103 154 2,294
4,066 150) 293 158 173 891 138 kLU 103 154 2,294
4,906 150 293 [58 173 RIC R 891 14% 389 03 oo 2.294
4,960 1sO|........ 158 173 3,483 891 140 389 103 (.o 1,194
4,900 150 (..., [T I 3,483 891 140 REUEN 103 |........ 2,294
i | | 1
I
| | United Bank
Uind of Paki- Portu- Saudi South Spain | Sweden | Switzer-| ‘Thai- | Turkey | King- Vru- Vene- | for Intl,
period stan pal Arabia | Africa land land dom guay zuela Settle-
nents2
54 902 1Y 666 498 200 2,732 92 126 1,149 162 R4 —282
58 921 108 414 498 200 2,909 K2, 130 775 148 391 30
60 1,021 [y (i3] 541 217 3,158 89 136 800 133 425 218
67 1,163 129 802 602 244 3,513 99 151 846 148 472 235
67 1,171 129 783 602 244 3,513 99 IS1 886 148 472 277
67 1,176 129 7RO 602 244 3,513 94 15t 886 148 472 274
07 L, 180 1249 780 602 244 1,503 94 {51 886 148 472 21
67 1,180 129 717 602 244 3,513 99 151 886 148 472 247
67 1,180 129 781 002 244 3,513 9y 151 KE6 148 472 259
67 1,180 129 TRE )2 244 3,513 DY 151 HE6 148 472 259
07 1,180 124 77K 602 244 3,513 99 151 8H6 148 472 255
67 1,180 129 77 602 244 3.503 99 151 8RO 148 472 259
67 1,180 129 6 6012 244 1513 94 151 REGO 148 472 271
67 [ 180 129 774 602 244 3,513 | 99 {51 K86 148 472 251
07 1. 180 1249 771 002 244 URIRIE Y4 151 886 148 472 250
1975 Jave. . o..o. 67 1,180 | TO:4 602 244 RERI R 99 [ R N 472 205
beh.y 07 oo, 759 | 244 | 35 09 i I I l 472 272
1 Includes reported or estimated gold holdings of international and The figures included for the Bank for International Secttlenients are

regional organizations, central banks and govts. of countries listed in
this table, and also of @ number not shown separately here, and gold to be
ributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings ol the U.S.S8.R,, other Eastern Furopean coun-
trics, and China Mainland,

the Bank’s gold asscts net of golkl deposit liabilities. This procedure
avoids the overstatement ol total world gold reserves since most ot the
gold deposited with the BIS is included in the gold reserves ot individual
countries.

2 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

tIn wmillions ot dollars)

J Liabilities to toreign couniries
|
) Otheial institutions 2
1igiid Liauid liabilities to Iiquid
Liahili- ‘ . H orther Toreigners U liahili-
ties to | Liguid ties to
I nd - IMI Y . . Liguid non-
ol Total isi i i -\k(:'l(\"llll\‘llt\:-l Labili- ' momne-
petiod : I Shart- Nonmai- - S won. Other tivs Short. ! tary
, rold e Market-  ketable I--l'("hl Coreadilv Lo com- 1wrni Markel- intl
titns- — Torad Hiabili- able « con- V4 L Ymarket Comerenl liabili- | able and re-
cactions! tics 1e- U vertible | Tt able banks " Total ties re- L. pional
ported . L. | Im:l(\\ liahili- abroade parted Treas. | organi-
! by | honds | Treas. and ties' by bonds | zations
| hiihs and ¢ bonds “‘(';[‘.\_, : himks and
! 11 notes ! and : u notesde7
. u.s notes LS,
. | . | ' |
1963, e 26,494 s00 bt Va0 | 1,082 { 703 03 9 ARIT | 38T 3,040 [ 1 1,965
1ot v 129 _H.x K00 15,790 13,224 1,125 1 1,079 i 204 154 7,21 ' 3.730 384 176 1,722
R 129,464 300 15,786 13,220 1,125 1.079 204 158 7,300 . 3,753 3,377 376 1,722
1965, e eee ] 00,560 834 115,820 | 13,000 | 1,108 T [ oaose | assr o ama | oA
L9 RINES | 010 14,540 ] 12, 4% s00 1 1,06 | 4,270 | 3,74 ; e
P T e FA1,020 1,001 14,806 | 12,839 HoU | V936 | 4,272 3,14 528 w05
| .
1967 9 ‘as,alo o 1,033 15,201 14,034 5 905 120w 4,685 4,127 558 Gl
AN | e |osods | iiod | ralor [ U085 4,678 | 4,120 A58 17
1968 @ P67 1,080 17,407 | 11,308 a0y 14,472 | 5,081 ) 4,444 o 725
OB T CWLITA L0307 o 162 a7 oo | d a4 05 . 722
Loty 9 ‘ 1,019 s 975 | 1,054 6 20,638 daed | 3039 (159
' e N 1,019 l'\ YUN 11,077 Jd6 ! i 23,0045 4,58 4,064 663
t
1970 Dee.” 147,000 560 19,333 306 429 3,023 095 | 17,147 4,676 4.0 o47 St
. R 140,900 500 | 7 {9,343 295 1 429 3,03 695 17, 169 4,004 4,039 565 Kdo
1971— Dec. 1 67,681 S0 51,009 | d9 679 1,988 0,000 3,371 144 10,262 A 138 3,091 447 ¢+ 1508
— et 07808 S44 50,0681 | 30,018 1,055 6,093 (el td4 g 4,141 3,091 447 ' 1,523
197 Dece . von ... 83 KRG Sl S0 | 0,000 18, 20 Diajtos i 3em 50 1600 | os040 | dens 45627
1970 Dec ... Y2.a0d L 06,810 143,919 5701 2,319 30 1,001 7.001 0 5930 S00 430 2.003
(974 b 100 | w02 50192 3,210 1, 384 19,7150 622} b P\I 3 410 1,793
G5 S27 | B3 D S.192 3,200 1 1 384 | 22,088 0.546 4(7 400 . 1,473
[ INE I TR A 5.020 3,200 . 1.419 520 6,802 417 . 349
[ RN T () 5.043 3,200 1430 ' 26y 60,894 Ann 1,602
S o | A7 400 0 5,013 1,655 1.506 25,103 7.159 RIN) 1.770
TL | 48,429 5.0013 1,055 1.004 . ‘(v hlli Ry I, R71
70970 | 48,387 4,940 3655 . 1.0661 | 209,355 ' 106 2,005
2,606 | 50,114 . 4 880 1,655 1.627 .‘.7.‘).\'() duld 1.991
........ KT AT. BN BV D)) 4,880 3.807 [.750 1 27 47y 431 J
o 75,001 1,809 4,906 1807 20049 [ 29,60k 481
L 76570 1 830587 5.059 3807 12,257 | 3002 498
ty75 HIS R85 ... 75,768 | 51,749 3077 ) 12,457 AB0T 251N 29 474 ®,205 308 2,010
[ 2 S | 7,816 | 83,967 | 5,350 | 12,437 3867 I 2,606 127 644 L ¥, 524 6l 2,084

Lo Includes s1O0E million increiase in dollar vilue ol {oreign currency
restlting frotn revaluation of the German mark in Oct, 1969 as
liquid, $17 million, and other, $84 miilion,

acon the second Tine ditler from those oo first line beciuse cer-
@in accounts previously clissitied as oflic institutions are included
wilh bank~: a mumber of reporting banks sue included in the series for
the first tine; and ULS, Treasury securities pavalMe in foreipn currencies
issued to allicial institutions ot forcipn countries have been increased in

Ulncludes (a) diability on pold deposited by the TMI to mitigate the
impact on the DS, pokl stock of toreizn pur Tor pold subscriptions
to the IME under quotit increases, and (b) L Treasury obligations at
cost value and funds awaiting investiment obtained from proceeds ot sales
ot gold by the M- 1o the United States 1o aequire income-carning asscls,
2 Includes BIS and Furopean Lund.,
3 Detived by applying reported  transactions to benchng

ak datag

breukdown of transactions by type ol holder estimated for I‘)( .

4 Fxcludes notes issued to foreirn oflicial nonreserve asencies,

S Includes lomg-term Hebilities reported by banks in the United States
and debt securities of VLS. Pederallv-sponsored apencies and 1S, cor-
porations.

6 Includes short-term liabilities payable in dollars to commercial banks
abroad and short-term liabilities payable in foreien currencies to commer-
cial banks abroad and (o other foreipgners,

T Includes marketable ULS, Ireasury bonds ans! notes held by commer-
cial banks abroad,

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

Y on the 2 lines showe tor this date Jdiller hecanse ol chinges
in reporting cov I'iguires on first line are comparable wirh those
shown for the pre odate; tigures on second line are comparable with
those shown for the [ollowing date,

vitlue (o redect macket exchange rates

Noyr .

pum-mllv 1o st
ctable,
lickt] nourese

exchudes [N

Based on Treasury

nonconyver
apencies, the
{ reserve agencies i debt securitios ol LS,
agencies and ULS, corporations, and minor rounding diffe
ind huhllnus of LS.
ing special LS. nnlu hetd

Lible

holduss of dollary,
ol credit and nonnegotiable, non-mteres

Dept.

as ol e, 3,

data and on data reported (0 the
‘Treasury Dept. by banks and brokers in the United States. Daticorrespond

in this section, exeept
.S,

Federall

by other international and regional orveanizations,

' the exclusion
Ireasury notes issued to toreipn
inclusion ol investients by

foreipn
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amannts outstanding ;

i mitlons o dollars)

Lutal Western l.atin Other
Tareisn Furope! j American countries2
I nd of period countries Canada 0 republies Asia Africa
; i

50,651 30,134 3,980 1,429 13,823 415 870

61,526 34,197 ! 4,279 1,732 17,577 771 2,963

66,810 45,717 3,883 2,544 10,884 788 3,024

2 S T 04, 100 . 4,262 2,744 10,878 1,000 2,825
Mar, 65,527 . 4,198 2,887 11,631 1,249 2,793

Apr. 67,154 i 4,300 3,532 12,300 1,402 2,913

May 68,150 4,302 3,384 12,988 1,620 2,908

June 69 994 4,201 4 ()()(‘ | 13,992 1,854 2,741

July. . 71,001 4,125 3, 15,209 | 2,055 2,749

Auge. 70,970 3,083 4,(27 15,526 2,272 2,800

Sept. 72,606 1,819 4.421 16,182 | 2,850 2,654

Oct. 7. 73,718 3,809 4.046 17,186 2,947 2,669
Nov.?, . 75.061 Co3,710 3.742 18,525 | 3,204 2,657

DCC. e . 76,870 44, 169 3,665 | 4.419 18,529 3,101 2,627
LTS Jin. iy e P78, 708 43,234 3,026 3.659 19.45% ! 3,232 2,562
S | THMG 44,540 3,021 4,224 20,125 ' 3,356 2,450

I lncludes Bank tor Internanonal Settiements and Furopean Fund.
? lll(]ll(‘(\kﬂ\lllllll\ in Oceaninand astern Furepe,amd Western Fuaro-
pean dependencies in Fatn Americ

foreign ofticial holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than 1 year, except for non-
L. matketabiv notes issued o toreign oflicial nonreserve (\s,u\ues, and in-
vestiments by foreipn ofticial reserve agencies in debi securities ot U.S,
Federadlv-sponsored agencies and UK, corporations,

NOTE- Data represent shost- amd tong-terin haladities (o the oflicial
institutions oi foreign countries, as teported by banks in the United States

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions o dollars)

To nonmonetary international
and regional organizations ¢

[aa!! toreirners

IME
Pavabice in dollars pold Deposits
_ Pavable | invest- .S,
I ned of period . in ment $ T Treasury | Other
Totat: Deposits .S, | Otier loreiyn Total bills and | short-
[reasury D short- | cur- certifi- term
Total i bills angd rencivs Demand  Time2 | cates liab.?
Demanid | linwed  certifi- ¢ a4 .
cites 3 I
. 55,428 | 55,036 | 6,450 | 4,217 | 33,025 | 11,338 352 400 | 1,367 73 192 210 892
. 00,697 | 60,201 8,200+ 5,603 1 31,850 © 14,458 496 ol 1,413 8o 202 326 800
. 69,022 | 68,425 1,310 6,863 31,880 IH 366 I 597 1,955 101 83 296 1,474
. 1
1O74—teboro oo 69,248 | 68,478 | 11,472 | 6,829 | 30,274 | 19,903 770 0 1.693 77 63 232 1,321
Mar. 7, . coen| T2ES2 72,086 | 11,651 6,956 | 31,444 22,034 766 0 1,206 96 63 227 820
Apr.r, 78244 | 74,537 | 11,977 7,303 32,676 | 22,581 706 0: 1,164 60 57 209 838
Mayr, 78,721 | 78,008 | 11,672 7,609 - 33 983 [ 24 5305 | 653 0 1,388 v5 53 46 1,194
Juner. 50,82 | 80,190 | 12,850 8,253 | 34,038 | 25,043 1 792 [} 1,653 106 66 91 1,390
Julyr, 83,045 | 83,279 | 12,222 8,643 | 34,178 | 28,235 600 [§] 1,745 121 60 51 1,508
Aug.7., 86,815 | 86,069 | 11,841 9,073 | 33,179 [ 31,976 746 Q 1,921 81 68 146 1,627
Sept.r... 87,652 | 86,957 | 12,769 9,222 | 33,467 | 31,499 696 (} 1,900 128 . 69 75 1,629
Oct.r, 11,228 9,789 | 34,187 | 32,028 719 0 1,947 125 89 93 1,690
Nov, .. 12,860 9,532 r 35,020 . 33,283 744 0 2,036 128 Lo 94 1,725
Deem oo 14,054 1() O81 1 35,190 1+ 33,480 766 0 1,981 139 105 25 1,711
1975—Jan.y, ..ol 91,213 | 90,492 | 12,299 | 10,153 | 36,899 | 31,142 721 |.oove | 1,845 123 104 25 1,633
Leboe, oo 92,016 | 91,283 | 12,145 § 10,324 ' 39,258 | 29,555 733 0 1,880 118 95 89 1,577

FFor notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

CAmonnts ontstinding

n millions ob dollasy

Total 1o olhcial, banks smd other Jorcignens

To otticial institnnons®

!
Pavable in dollans Pasable in dollaes
Payatle
I nd ol period in : ! | Pasable
. ol Deposins LS Other forenn I otal Deposits 1.5, CoOther
H Preasuny shorg- cur- Freasuay short foreivn
bills il tern encics bills ind erm|eurrencies
! Drennued | T vertite- il Drenuuad L ! certih Lk, 7
! citles | catesd
54,001 6, 380 4,008 42,415 10,443 392 a0 1,327 2,019 2,80 3,177 165
R EREY &, 204 RV RIRRR} 13,650 430 40,000 1,591 Y, hRU SLa83 1 171
67,007 [RERD] G TR0 A, 590 16,892 97 43,910 2,128 3,901 RINTD| 12
67 NSS [NUA [T 0,042 | T RYINUUN R A0 RUNUI
P 11,5458 6,894 / | Tho A a2 RINIR| 3,800 LIRS
.. 080 1ol FRRIS 700 AN, 17N REUR{ 0 RS SRGT
'\I.(\',_ EVARED] 11,5877 RN 651 A 167 J3N? .00 H_i’ll 5,‘)‘.|
Jone?, [ RS 12,7450 ENE M2 4,40 RN 4.0 RESEEN y, 038
Juls 1, a0 1210 R,57 OH66 AN,y 2,501 oA, ll\ 13,749 '/ Y
i LA DR 1 760 900N N 0 N, 482 R YR EIR AL (AN 8, (||.\
RO BN RN O 096 5 S04 o8 FIRTR! 12,0958 | 0lhus
Sy NAS Iro1od YL oh REN ()l)l ! 710 0,89l LION 4,18t 3,081, l(lvtl}'h’
RO 08 12,732 O bt ROV 744 Saay R 4020 db 07 10621
91,500 [IRIRV ) NI A 168 70660 53,087 ANURY -1. (RS B3 056 1 1094
[FYA . 8y, Uy 12,175 10,04y 36, 875 YA S T4 SR B RIS 8,088 ...
Lebon, oo 90,138 12 027 [NV IARLY A0y /34 I hR VLY CLaal o, AN K80 LN A L
; | ! . h !
I'o banksY ! Lo other foreisners |
. | Lo banks
i Payible in dolias and oth
torenmers
I nd o perjod Toal . | | II’.|\.|I|I« m
Deposit, 1uUs, . Other [BIUSTENTIN ! Other :
Treasnry - shore Tieasury short-
Lol bills L atal ! bills and o1 wneies
Diennd Lime? ventifi- liah, < | [RIOTIHITS Limes certili- liab, "
vates H . vates
i |
10,721 30y 320 H 3,694 1,600 1,666 Y0 7l 228
14, 340 4,008 403 B 2 4,00y 1,923 206 08 81 RS
i 1% 6,941 Ss 19,70 5,500 2,143 21,35) 608 930 4069
19,107 0,854 s o, ot IN] .’.,Ml() 93 it 2
N AI 40 0,508 RV S 11,300 6,143 1 649
)h s 40 0,509 67 o | 14,000 6, 484 92 279
ot W R TRE 5. 16,33 6,58 124 526
_|| .mu 449 990 UN 15,600 6,795 1/ 0604
R 271 1,168 00 (17,797 6,961 s ERU)
oAl A 120 00 LA TS0 BN s
15049 qll 1.570 hINY [ M) 179 S0
A5 60 L, A79 1,796 208 IR V5 7,694 1934 S0l
V7,594 AT R AR AR 19,403 7,627 & M))\ pliy) oL
REBRRRY “) LO0Y I,850 232 19,208 8,288 I 2 (U]
1975 Junoeo, .. 3FSTY 28,654 1,363 1,043 ISy 19, vt 8,01 I RIhY) 186 1 1,630 P21
Tebor oo 3G, 168 20,0t TR 1,997 ! 17,640 K224 R TAl 204 1,629 EER]
i |
LDt exclude *holdings o dollies’ ot the 1M - 7 Principally bankers” aceeptances, commercial paper, and nepotiable

which are incfuded

2 Lacludes negotiable tme cernficates o1 deposi,

“Other sl term labilities.””

4 Includes nonmarketabie certilicates o mdebteaness issned 1o oflicial
institutions of toreign countrics,

CHncludes Labilities or ULS. Lanks to their foreipn branclies, hanilities
apencies and branches of Toreign banks to then head nlhus and
vhes, bankers’ aeceptances, commercid paper, and negotichile
ates ol'\lem t.

S U, Treasury bills and certificates obudined tram [nnuui\ nI siles of
yuld by the IML (o United States L0 acguire neome
Upon termination ol investment, the same guantity of’ pold wae
quired by the 1N,

6 Principally the frterationsal Bank tor Recoustruction gad Develop-
ment and the Inter-Anwerican Desclopment Bank,

Includes difference between cost vidoe and lace
LM pold investment aceount.

limc cert

e .lk—

vafue ol seeurtties i

ticittes af depasit.
mocentral banks and loretn central govis, and their
and Bank for Toternational Setttements and Luropean Fund.

9 Lxeludes central banks, which ae mcluded in “Olhcial institutions,””

apencies,

to ablgations pitvable ondemand or lasing,
an otrginal mdueity of 1oyvear o iess, For dada on Jong-1erm Labilities
reported by banks, see Table 90 Data exclude the holdn ol dollars
of the Tnternational AMouctary Lund; these oblpations o the ML cousti-
tute conting L i I‘\L\ represent essentadly the amouant or
dollars av witips from the IME by other member countries,
Dhati exclude also LS, Lreisury letters of credit and nonnegotiable, non-
interest-hearmg special ULS. noses beld by the Tnter-Amerwan Develop-
ment Bank and the Internatonal Development Association,

Nore, o UShortwerny’ rerer
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

(End of pertod.

Amounts autstanding;

IN THE UNITED STATES, BY COUNTRY

in millions ol dollars)

Arcaand country

P urope:

2T £ |

Belgium-1. uxunlmurg, .....
Denmark, v eraaea e

Iintand.....
I'rance. PRI
(u nn.lny

Norway. ...
Portugal. .
Spain. .
S

Canada. o oiiiii i e

Latin America:

P L 1] €1 T P
Baluunas
RBrazil. . . .
Chile. oot iiiiiiii i
Colombia,..oovviianien, e

Cubitoesans

Mexico, ...
Panama .
Peru. ...

Other 1. .mn Amtr can republic:
Netherlands Antilles and Surinam

Other Latin America...oo.oovioaan,
2 T

Asiu:
China, People’s Rep. of (China Mainland)
(Iun.l Republic of (Talwan), .oue v vs e

Hong Konp,
Incit, eeeevanns
fndonesia. ...,
Israel.,
Japan
Koreu
Philippin
Thailand. . v .
Other. .o iciiiiiii i e

South Afric
Zaire
Other. ...

Total,

Other countries:

Australid. s v ve v iiniiiiiiinnenes e
Allother oo iveviiiniiinininin e .
Totaleyavenne Crietrenana PPN

Total foreign counteics. ., ..., Cerencera

International and regional:

Internationald, ..o oo, e

Latin American regional. . .

Other cegionald ., ..o, [P e
Totalece v v veiineiiiiiaiinnianns '
Grand Total, .o voiiiiean, Cevvaee

[V

Dee,

1,074
“19,131

12
IS
21
708

939
3,027
5t

3,077

59,284

951
307
L6

60,097

1974 l

D,

11
1,483
054
16S
3,480
14,227
REU]
1,404
2,880
PIN
hRE]
RN
1,585
1,377
P

O, 148
LI
3,352
2

i

40,742 |

3,627

120
1,408

359

7,626

wa=d
<IN s
110 X

K5
133
327

0,954
195
Sis

247

1,202

10,826

s
1
114
87
BOS8

1,056

3,131
5

30 1

07,007

1,627
272
ST

1,955 1

69,022

‘ June!

RV
1.8

200

174
3, 4"»

July’

4n4
1,878
289
203
3.703
12,0602
A

44 473
3,550
|

1378 ¢ 1,252
1485 1,546
752 778
240 . 27
217 264
6 7
1,412 1.411
S50 506
16 197
121 122
2,707 1+ 2,600
1071, 1183
2| e
463 072
10,722 | 10,966
33 9
088 772
462 470
25| in
257 %63
2561 236
9,430 1 9 vl
262 215
772 762
524 451
25721 3614
15,491 | 17,576
84 ' 9l
39 54
102 170
58 40
Lol 2,042
To193 2,403
2,830 | 2,848
o S8

2,900 2,906
79,3929 | 82,200
308 1,383
‘227 253
122 [
1,653 1,745
80,982 : §3,945

Auyp. !

g
1049
7.850

100
9,071

100

147
44,801
3.250

1,18y
3.0

817 -
253

288

O
1,010
445
185
IS
2,999
1,066
101
428

842
490
785
9,u12
277
715
403
4,252
18,060
105
03

156
46

-(!7

2,994

84,893
1,567
202

9)

1,921

86,815

2,829,
20

13,001 F
40 -

131
PANIN

2,258

2,926
o8 .

1974

Sept.!

37
1,006
LRUR}
100
8,709
[N
b0l
40
144

45 458

3,754

L, oS
1.216
K73
260
293

7
1,643
511
182
120
IRV
1,214
123
553

1L, A21

40
822
0621
158
943
217

t0, 136

304
743
362
4,726

19,070

73

79
157
43
2,803

3,244 .

2,847
72

2,918

85,752

1,534
261
103

1,900

87,652 !
|

1,071
§.974
121

L6
.21
44t
136

44 K33
4,226

1.017
1.678
894
270
292

[f]
1,731
484
177
128
2,992
1,113
138
SO

11,429
43
797
470
140
1,600
218
10,407
33
726

328
4,832

Loy

2,788

86,555
1,665
232
ton
1,097
88,552

!
i
"l

- I
a

7.505

19,874

Z,HS‘)-

| Deer

5587 I O07

118
10,007
15
7,501
18}
4,051
82

200

48,595

V3504

KBGO
1.452
1.034

276

305

7
1,770
488

12,038

50
H18
530
261

(221
3RO
13,897
84
747
RRE)
5,446

21,073

103
Kh
i K(l

2,881

Y1.590

o
1,981
93,571

1710
202

107s

Jan.r \ teb

97 ‘ 024
2,000 | 2,647
W0 A24
04 204
4206 | 4,038
9,08 1080
253 242
2000 | 2,260
208 10242
874 826
30 303
YA 324y
LI 1005
VG0l | 405
169 131
6,550 6,100
187 168
3,103 l 2,749
08 59
172 120
45,848 | 45,834
1405 13 780
900 | w4
2060 1 2,045
85 927
284 251
Jo 317
[ [§3
174 1,734
500 4356
256 238
152 164
2,918 | 3,351
1200 ' 10263
155 133
RU2 530
12,357 12,346
50 73
977 | 1,015
558 546
179 177
1,327 | 1,083
414 79
10.442 | 10,909
315 327
702 0 042
337 327
6,003 6,130
20,205 21,713
108 106
71 8l
150 [ 158
6 41
3272 b 3,92
3,064 3,800 .
2,001 2,508
bt | 706
2,748 | 2,644
| 89,328 | v0,135
|
1010 | 1,602
236 222
50 | 56
1,885 | 1,880
91,213 | 92,016

I"or notes see the tollowing page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Lnd ot period, Amounts outstandms, s m nallions of dollus;

Sapplementaey data”

A BY

reporting coverage. Figures on the first hine are comparable in cove
with those shown Tor the preceding date; ligures on the second ling

conyarable with those shown for the Totlowing date,

|
1942 i 1973 1974 by l foid 11974
Atea and country H Areicamd counttiy ‘
Apr. | Deco s Apr | Dees [ AP, Apre oo D ApL, Do Apr.
- . ! .
i :
Other Western BEurope: ; Other Asia - Cont.;
Cyprus. ) 5 0} v ' 1o baos, oo Ve R 2 3 ol
Jeehind . 9 9 12 8 . 1t Lebanon. oo, ] 55 hN] 02 0y
Ircland, Rep.ot.. .. 13 It 22 [ hE] NMalysin. oo s 34 hill 58 10
Pakistan..o.ooon oo o 58 Y 93 10S [
Other Tatin Ameri . : Ryukyu Blimds (el Okinawaye) sy 000 oo oo .
Boliviit. . KR h¥ 68 O8 102 SHIPAPOIC. . o vii i e Aan 77 hR] -1} (I
Costa Ric 70 02 S B Rt S1i Lanka (( uylon) O 3 0 13 13
Dominican RLpuMl P ) 114 104 118 147 Victnaim, TS 1is 98 BN 9%
I t.lm(lnr...... ........ PR (M (] 1049 92 90 Qil ;umluun-- \nunluu ....... ARV hRNY 480 652 [.331
. 83 70 86 H) 129
. 123 132 127 156 245
[Tairi, 2% 2y 25 21 M Other Atrica: : '
Honduras, S0 SR 01 50 7l A ] AR T 1 110
Jamaica 32 4l an 39 a2 Ju 57 0 1S 79 | LI
Ni 06 6! 79 99 1Y CGihana. ... 11 [U0] 25 20 22
1 iy . 17 22 M 29 40 Keny 14 24 19 23 20
Trinidad and ‘Tobago. 15§ 20 7 17 21 Iiher 28 30 kTS 42 24
1.ih 296 Jui 2 33 T
Other Latin America: 56 a5 140+ 78 L
Bermuddile v v v v e oo () (&) 127 242 ol 2 2 L2 |
Hritish West Tndies. oo oo oo onn, 21 36 100 [E0 I P Sudiimn. e 5 K 3 ki 2
' Tanrzanit, ’ O N 16 12 12
Other Asia: 1 Tunisia. 7 1, 1l 7 17
Atzhanist: e, R 25 1o 22 I Usanda . w oy 19 6 11
Burmas,,eeeevennnns e ] M 17 (2 .. ZamDiil, oo 7 0 R A7 022 ..l
Cambodi: . 2 3 A 2 A
Jordan. ... e M 4 4 3 8 All oiher:
I H New Zeaamd oo 27 M) RE} | 19 ER]
| . \
Ulncludes Bank tor Intermational Setflements anid Bouropean 1und. S Represent o partiad hreakdow: of the sonountss shown in the other
2 Bermuda included with Bahantas through Dee, 1972 citepories teseept “Other Tastern b urope’ s,
4 Data exclude hoidings of dollars of the Inter nm.xl Monetars 1 und. e nehaded me Lapan atter Apr. 1972,
4 Asian, \llluln and | uropean eaioni on vHons, exeept BIS and Flnelades Bahreain, han, Teag, Kowait, Omian, Qatar, Saudi Aral-ia,
Furopean Fund, \\h(( hoare included e “Parope, Syrizn, and Goited Arah Fmirates ¢ Lracial States).
9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES
(Amesants oustmding: in mdlions of dolliars)
Lo Forcim ceuntiics Coantry or area
I'as .
N |
I ad ol period Total and Othenat Other United Toti, * Al
repronal | Total institu- | Bankst ‘ loreien- Gicr- Kiner- Other I atn Jaan Other other
tions o nany dom Furope [America At coun-
trivs
| 902 440 ; 457 144 237 56 . 164 52 R i 3 87 D]
19722 11,000 562 439 93 259 87 . 165 03 a2 [R14 i 32 10
SUrrrerrrsnrerren l 1, 0]8 SRO 439 94 259 87 165 63 a2 136 i 32 10
1973...... e 1,467 761 706 R 24940 oo 165 60 245 132, ] ™ 1o
1
1974 01 RV ke 86 los | sy AR 128 R is 13
06 2859 2RO 7 165 & 45 pRN 130 R an 13
OO RUX) REN &0 163 Sy vy 152 2 At 13
[(h) 296 82 e L6y N{ 220 Fad 2 2 R
670 321 R 73 [0 h{ "(i 44 2 77 [
711 33 29y Al 17 S0 RR1| 142 A by 13
828 [RID RIEQ) 70 170 60 -5 14t ! 07 13
A82 v, Ao 7. {7 ot 45 123 1 70 13
489 Il 2949 71 1o 43 43 116 | L%} 13
485 12 AU 75 1°1y A8 45 116 1 88 17
S0 1 W] e 170 4% 45 113 ! 1ol 20
1975 Janwe, ..., ... 1,450 771 S84 223 (it 42 20 I8 [ 200 2
bebie,,, 1,59 [(¥iY) GRY RRIf) 0Ho 170 4l PA] 119 l 33 |
EExcludes central taetka, which ave included with " Olicial institwtions.” 2 Data oi the 2 dines shown tor this date didler because ol el
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(1 of period ; in millions ot dollars)

1173 1974 1975
- | _ — - — - -
e, Mar. Apr. May | June July Aug. | Sept. Oct Nov. | Dec. | Jan.# i Feh,
Lurope: l
Belgivm-Luxembourp. .o oee i 7 7 7 7 9 Y 10 (] 1] W {1 12
Sweden oo 238 260 2()() 260 200 260 260 250 230 276 251 252 252
Switzerland. ., .... 0. RE R 13 RA 4 34 30 30 30 31 30
United Kingdom, ... 42. 439 457 408 424 426 439 459 445 498 493 520 578
Other Western l'urog 86 | 90 84 87 q9 97 1ol Y6 I()’ 94 97 8 83
Fastern Europe....... by 5 5 5 s S 5 5 5 5 3
L PR v ] owas | wst ] owaa| oo | w2 s | wsa| owwa| o7 | sks | wie ] 9se
Canadi .o iiie i e 542 347 B48 LEY] R49 851 756 706 707 701 713 w7 584
Latin America:
Latin American republics......... i 1 it t I i1 il H t it 12 it gi
Other Latin America Kl 3 3 5 5 5 17 25 62 &8 88 143
Totalewivsoviiiiiiineana 14 14 14 16 16 L6 16 28 6 74 100 9y 239
Asia:
Japan...oooooaliiin o 4,552 1 3,703 | 3,530 | 3,499 | 3,498 | 3,497 | 3,408 | 3,497 [ 3,497 | 3,498 | 3,498 | 3,498 [ 3,490
Other Asia R 1 n 2 12 12 12 12 12 12 12 212 325 541
B L Y 4,563 | 3,704 [ 4,542 | 3,500 | 3,510 ] 3,509 | 3,510 1 3,509 | 3,509 1 3,509 | 3,709 [ 3,822 . 4,1)_37
ATTUCH. e ittt 158 157 157 157 157 156 151 151 151 15t 151 151 151
Altother..ooooooiiiiiiiii, 25 25 25 25 25 25 25 25 25 25 oo
Total foreign countries.....oovov et .. 6,08 | S,502 [ 5437 ) 5,379 | 5,376 | 5,390 ] 5,306 | §.273 | S,31L | 5,387 | 5,557 | 5,085 | 5.969
International and regional:
International. oo eenien e 1 217 14 174 57 51 102 23 7l 112 144 84 143
Latin American regional, oo AR 4 44 41 ol 7s 71 [ 52 67 ol 6l o0
Totaloooiivseiiiiiiiienan, 44 267 185 204 7 I 126 173 91 123, 179 205 145 203
Grand total oo oo ne 6,179 | 5,85 | 5,022 | 5,504 | 5,493 | S,516 | 5,479 | 5,304 | 5,434 | 5,500 | 5,702 | 5,830 | 6,172
NOTE:  Data represent estimated oflicial and private holdings of mar- year, and are based on benchmack surveys or holdings and regular monthly
ketable US. Treasury sceurtties with an orgmal maturity of more than | reports of securities transactions (see Table 14),

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars
Loans to
Lad ol period Total .
total Ofticial
Towt ) institu- | Bankst) Others
tions

1970 ..o, 13,272 | 12,377 3,969 231 2,080 1,658
1972 2 (15,470 | 14,625 5,674 163 2,975 2,535
Tetresreeanns Hﬁ V676 14,830 5,671 163 2,970 2,538

1973 0] 200726 ] 20,064 7,689 271 4,555 2,863
1974 deboro o 00000 22,904 | 22,120 7,897 RIC)) 4,949 2,639
Mar. 7, 25,789 | 24,941 9,029 429 5,776 2,828
26,645 1 25,83 9,547 A54 G, 124 3,059

29,874 | 28,990 Y,916 367 6,335 3,104

320383 | 31420 | 11,450 WO 70726 | 33134

13,680 | 32,677 | 10,882 480 0,831 3,571

35,200 | da,411 | 11,590 453 | 70792 | 340

340132 | 33,204 | 10,598 o8| 60719 1 30352

340250 | 33220 | 10074 KT RN IO & 1 T A 98 A

l(n 393 | 35,365 11,040 40 7,14 3,420

lN 360 37 150 ) 11,383 204 7,430 3,559

[975  Jane, .o ..., g, 399 | 37,110 ] 10,220 88 6,318 3,553
Peboe oo, 00 38,971 ] 37,781 ) 10,348 379 6,432 3,537

Collec-
tions
out-
stand-
ing

2,475

1,209
3,276
4,307

4,427
4,642
A, 405

H(a
Hﬁ
< (117

5,508
50322

bt Aceept-

ances
made
lor acct.
of Yor-
eigners

4,254
1 204

226
4, 156

4,570
5,150
SRy
6,624
7.599
0,177
91450
9. 538
107034
10,093
11,190

10,995
11,081

|

5
h
7

7

7

10
I1

Other

,079
2!
2,657
3,912

478

,225
6,
,657
, 369
7,270
467
5
7,
L1586
8,247
¥,940

120

067
8§32

324

)
030

Pavable in foreipn currencies
|
Foreign
L EOVL Se-
I)cpu.silsi curities,
Total pwithfor- coml. Other
cteners | and fi-
niance
paper
8§95 548 173 174
46 441 - 223 182
846 441 223 182
662 428 119 115
844 594 121 129
844 545 160 144
887 58Y yv 109
844 611 13 160
us7 67 130 141
1,003 020 207 170
805 401 180 164
918 408 217 233
1,030 547 24} 240
1,028 515 283 229
1,210 6648 289 251
1,289 719 RAT| 219
1,100 010 A0 243

1 Excludes central banks, which are included with “Onicial institutions.

ape with those shown for the preceding date;

fizures on the second line

2 Data on the 2 lines shown for this date difler because o changes are comparable with those shown for the Inllm\lng, date.

in reporting coverage. Figures 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

(1t el penod, Amounts oustuding: in nulhons ol dollas)

X T 1974 YR
Arcaiand countiy
I : |
[, ey, June! July ® | Aug ! Sept. ! Oct. Nov.t . Dec, s Jan.r 1ch.
e % 1 104 1% 72 W 2 Ky 2 15
Ih‘ll'ulnl qu(ml)mu 1.0 [a4% RRTEEN 200 207 164 101 RitH 84 A
Denmark . oo . 59 AN o5 | A po) 51 59 45 46 S
Tinlnd. . 118 108 134 |50 15t 14 128 107 R 13
FRINCE s oo veens 430 A 0% ¢ 760 637 AR5 ol 07} w67
Germany. . ... AN 422 2 379 a2 (R 438 589 w0
G : R 40 6l 06 54 a 57 o4 52
DKA 572 437 adl 154 Rt 340 s Ry
108 212 165 172 130 176 183 Bty 198
0 91 104 136 I 94 u7 119 115
19 i 30 , 20 is 28 20 16
7 404 392 KB 253 227 201 196 184
Tl | 1y 119 139 154 149 160 180 128
125 | 60} N6 358 37 27 X1 135 252
6 10 2 19 15 15 14 15 23
W] VA6 | 262 eIy | 200 1,852 2332 | 2 401 2,001
22 20 2% 23 BIN ol 2 2 x|
26 0} 22 N N a8 ARl 221
,| 47 35 i} N 27 2 46 A4t
Other’ Fastern Furope o7 88 50 10 105 RO Y ! 124
T 1,007 3,988 | 6.8y S804 60.071 5,234 4.0 5,600 ‘ 6.076 | 6,007 I 6.0
Cunada, . . e b0t LLuSS 2,208 2. 348 2.0 2,082 2886 2MIT 2730 2.um 2,642
I.atin Amer: | | I
Arpentin V7Y 499 073 O8O 704 oS oY 04 720 H RON
Balianis 1, ... Al9 874 1,888 1558 1 20086 20486 0 2763 D6le 2040 | 3.006] 31974
Brazil. . . 649 OO | 1,477 1,507 ¢ 1,522 LLSWE| 476 149y 1ans | 204 | 1S
Chile, . {5l 187 Rt 24 250 256 291 290 303 151
i a7 <22 6ol 679 665 686 675 711 706 677
[ Ki 12 13 14 (RIS (RIS 14 1y 18
[ IR B B R [.770 1,828 1,700 [T [ 1.898 2,004
20001 02 400 401 Ao 408 402 | 501 04 458
8 kA ERR} 421 408 | XN ARG 518 S04 s3]
b AN 59 S0 47 . 40 [ 63 7s N6
S8 O 044 042 027 857 o3 i 704 798 146
Other 1atin An 4 078 aon 700 71 774 X100 . RS X74 87
Nettierlands Antill 13 41 IR S 64 ol ! 74 0?2 45 40
Othier Ladin Anie 140 1SH 317 448 170 [ 020 (IR .45 1,541
Total o GRS HTO W87 K8Se 0,781 GO89 10,628 (1,088 FL.913 | 12875 0 13 478
1 : . N
China, People’s Rep, ol (China Mainland) ' i hAR 28 a2 9 7 hl 4 I8
China, RLputh m(mm.m) . e 194 140 354 4014 443 401 496 482 497 324
Houy, Kong. R N o 147 208 200 271 243 214 bAT 224 2008
India. .. . - 16 18 20 ¢ Al 17 19 16! 14 ]
Indonesia, . v A8 14 17 120 122 128 140 & 157 142
Iscael. ..., . [N 166 [N 1y 192 197 200 208 | 280 ¢ 6§
Japan, ASE 6,400 o sa3 | 170395 ) 12,814 | 12,00 | LTI 12,4060 12,496, 18T
Korea, .... L96 ot 620 Ot | T00 733 760 RIS . DR 1,116
Philippines. 149 181 302 25 | 4% 40 146! 14 371 100
Thailand. . 191 273 41 107 400 430 4 416 441 R¥Z3
Otlher. .. 0o W 7w Slo oy or7 660 1 6oy | 660 1 771 7
Ol et v v ie e 5,584 | 8,238 (1,757 | 15,5834 16,056 | 15,617 | 14,0006 | 15,737 | 16178 | 15,510 | 15,704
i
Alricu: } |
Fpypt.. R 35 06 o8 81 97 93| 91 11 106 114
Moroce ] A 5 14 10 10 1l 121 18 O] 15
South Afri 113 129 202 213 kAN 243 w2 ! 299 . a0 164 196
Zaire. .. b o 91 91 7 94 o7 | ot 96 AT 38
Other. ... 1 159 273 286 27s T 12 o1 290 265 291
Totalooeioeen. 209 Kb 637 : 675 702 755 RO0 798 §S4 RS - RS}
()(h(l' unlnlriu:' I ;
. e 291 243 KE 400 415 422 | 478 492 4066 433 A%l
o 4 70 64 71 T, arl o tod 99 15 | s
R ] P .. AR 286 48 . 468 | 492 vy so0 |l s97 - 565 558 520
Total fore 12,6741 20,725 32 483 7 33,0680 | 5205 | 31000 1,249 | 206,302 38,350 | 38,308 | 38,970
tnternational and regionalo oo ool i l | 1 ‘ | N 1 | I I 1
Grand total o oe v en e ceeed | 15,6701 20,720 | 32 380 33,6080 35,216 | M1 M50 [ 36,308 38,360 | 38,309 | 38,070
I Ineludes Bermuda through Dee, 1972, torcieners, where colleetion is heing made by Banks and |hlll'\k‘l~. for
their own account or For account of their customers in the United
Nour, Short-tern claims are principally the following items pavable and tored vurreney balimees held abroad by banks and bank

loans their customers in the United States, xcludes foreign currencies held
by LS, monctary authorities.

on demam! or with a contrasciual maturity of not miore than 1 vear
made 1o, and acceptances made tor, forcipners: drafts diawn g
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounis outstanding ; in millions of dollarsy

I's e Coutitry or area
Pasable o doilas | i | \
Fad or lotal Pavable . ’
perod I ouns 1o | in United | Other Latin Other All
her 1o Kmp- | Purope | Canada “Americn | Japan Astt other
lone.  curren- dom : coun-
Oflicial Hher rerm Cies | trics 2
Total | institu- | Banks  § forepmn clinms
Lrons | [URY |
575 s 2,488 i 300 22 [30 593 228 1,458 2460 583 429
81 430 | 3,276 . 40 145 704 406 1,996 K10} BRI 503
Redd 410 3,4 40 (5S¢ 703 4060 2,020 353 DIk 514
1,14 574 RNOM 72 148 1,107 490 2,02 251 1,320 s34
1,208 601 3,588 ‘ 79 154 1,183 457 2087 250 1,343 515
1,281 657 4,020 75 IS7 | 1,288 473 2,153 250 1,352 494
1,571 751 A.819 70 201 1.574 478 2,370 254 1,473 532
1,570 772 3,872 o7 . 224 1,589 | 407 2,434 241 1,381 524
1,622 . 792 i 4,001 o6 ! 222 1,086 . 496 2,487 244 1,434 518
1.490 v 4 104 7 249 L. 60 498 2,552 209 1,423 520
1,456 91y 14,080 [ 288 1,545 508 2,527 200 1,410 511
1,419 HS51 4,013 71 266 1,535 543 2,479 247 1,425 505
1,441 | Yl 4,210 71 RRR] 1,725 523 2,495 264 1,396 S15
L3713 - 93} RERAT 72 Y 1,652 06 2,874 257 1,392 53
1,431 93l 4.219 65 129 1578 486 2.602 258 1,359 542
1975 Janr, . .| 7,202 ] 6,024 [,308 967 4,284 583 sS4 423 1,609 475 2.603 248 1,388 558
Tebve | 70487 L oo | 12378 1,050 | 4,300 006 S 7| 1740 485 | 2,075 a8 | 1,388 o8
Iselodes central banks, s hichane included with Oicial instbitatons, ™ reporting coverage, bamres on the fiest line are comparable in coverage
? Includes international and resional onranizations, with those shown Tfor the preceding date: | es on the second line are
S Data on the 2 lines shown Tor this date difler because ol clhianges i compuarable with those shown tor the tollow g date.

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(Lo millions of dollkis)

Mankerabte GLUS. Treas, bonds and notes ! LS. Lorporide Foreipn bonds I oreiyn stocks
SCCUPIes -
1

|

Net purchases or sales '

Period i

Pur- Net pur-| Pur- Nt pur-| Pur- Nel pur-
Tl Forenn l cluses | Sales ehises or: chases | Siles chitses Sales Sales  |chases or
Totad and ! sitlus sales sitles
resional | i
voal | oficial | Other |
57 | 3,258 3,241 =23 719,083 115,013 4,068 | 1,901 | 2,932 .—1,031 2,532 2,123 409
165 470 468 6 18,569 13,810 4,759 | 1,474 1 2,407 - 993 1,729 1,554 176
156 573 642 o 115,024 ;13 061 1,963 | 1,045 | 3,325 |—2,281 1,899 1,718 181
1975- Jan. Teboro o, Hm 3 412 300 112 ] 2,808 | 2,31¢ 498 248 | 1,702 1- 1,513 281 329 48
1974 feboooooooa| - 45 31 77 -7 -39 1,202 1 1,189 13 100 145 45 206 206 —1
AN 157 160 10]........ S0 1,672 ) 1,484 188 102 398 - 295 167 183 -16
237 82 1585 172 16 | 1,120 94 222 103 323 <219 189 155 34
- 28 29 - 57 -7 - 50 903 852 sl 89 154 - 04 £73 174 --2
oot - 97 [T PR 300,174 923 251 74 272 --197 207 117 90
T .. 23 Y ] 14 | 1,049 | 1,056 - 7 V4 251 158 128 116 12
- 37 47 -84 73 L] 1,400 | 1,132 208 59 214 -155 146 17 29
o - 82 33 60 27 [ 1361 | 1,083 178 72 152 - 80 145 100 45
70 32 . ... I3[ 1,568 | 1,304 205 86 302 -276 L] 152 - 63
. 132 57 76 25 50 [ 1,415 | 1,311 103} n2 170 - IR 124 102 22
Dec/ovaon, 196 20 17 153 17 | 1,037 8OR 228 101 524 423 17 87 30
i

1975-- Jane ..o 8 [} 127 118 Y| 1,155 w04 251 131 | 1,207 (--1,076 . 147 156 -9
Teboa, oo k2L ST 285 182 | 2] 1,653 ) 1,406 247 11y 555 - 437 | 134 173 -39

I Excludes nonmarketable U.S. “Treasury bonds and nortes issued to sold abroad by ULS. corporations organized to finance direct investments
nstitugions ol foreipn countrics, abroad,

wles State and local povt, securities, and securities of U.S, Govl, Nore,  Statistics include transactions of internationial and regional
agencies and corporations. Also ncludes issues of 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)

1975
1975

PPui- |
Periad chises Sales
14,361 | 12,173
12,762 | 9,975
AR R B BN
143 546
890 846
517 559
576 591
521 513
MO8 s
5SRO s02
Ay A4S
(YR GO
6O 616
450 429
Jano bebov| 20008 0 1 oo
Janr, oo IRl S
Tebooooo, I, 382 L)

Net pu

sitles (
2,188
2,I8S
AN

157

chases or

)

I rance

Gers
nuny

Nether- | Switzer-| United | Other Totad
lands land King- | Europe | Lurope
dom
207 H:i42 561 137 1,958
3w 085 166 20 2,104
£30 RIQ 204 s RAT)
54 40 1] IR} 168
40 24 14 28 al
a5 K] 14 15 2t
29 5 6 5 1y
33 11 s 3 I6
ED] v a4 3 N
16 s 7 tl lx-l
21 4 20 3 R

9 R N 1 1 l
2 in Sl B I
0 Lo {Q Y W
22 187 134 2 438
¥ 42 I 1§ 107
L4 115 147 9 RN

Canaila

™
99
0

I ati

America

n

Asiit [Othert
1

2 256 B3
1 57] s
A I (R 1o
[ 9 1
9| 2 1
b Ths
15 14 ?
7 {s 2
2 14 2
9 10 *
4 6 |
2 9s /
5.0 |
1o 27 *
3 234 17
15 84 2
I8 150 I~

U includes international and regional organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S.

(In millions of dollars)

CORPORATE BONDS, BY COUNTRY

P I B ¢ TV ) \‘ ther-|Switeer-|  United Other Total P rl atin . Other Ilnll. and
Period Totag | 1 ""“‘l nny | fands land | Kingdom | Europe | Vurope Canada Aneriva Asiu Alfrica conntries” regional
1,881 330 2 4 135 367 ‘ 35 1,303 §2 ’ 22 | 328 2 * 148

1,948 201 I 31 19 307 275 473 1,204 49 - 44 SHR ‘ * 10 52

[,614 90 ‘ REEN 153 90 382 hUJ 702 S0 [ R 8 10 RAR]

-144 1 * \ * * 45 5 30 -2 5 Y * * 17

139 | * 2 3 | 79 S b - ¥l t [ 1 * * 215

203 6o | 3 * 5! 20 17 L1t 4 S * » * 86

o 10 » ‘ . 2% ot i 59 3 5 3 - . 3

242 5 3 tio 15 [ o4 17 185 [ 4 ‘ 3 - * 56

) [ 2 72 2! 36 11 100 1 5 7 * 10 128

190 i . 1 | 29 -9 21 2 4 199 » - Jo

176 I I J I 2 b R 55 4 i IS oooe.l. i * 130

226 (o il ! i G 5 25 I s o . - 79

224 4. Py 2 i | 20 6 23 1 I R o * 161

7 [ * + ‘ t sS4 5 86 4 17 93 * * a8

1975 Jan. Feboe| 228 L 6 } + 3 , 24 6 6 30 I L5 . ]
1975 Jane ..., ol 2 ' = 3] R | ] 7 B3 I 152 » * 177
Peboro ool 87 i 3 = . K l 8! i 80 1o * 47 * 1 200

| . ,

Notre Statsties include State and local povt, securitics, and securities debt securities sold abroad by ULS. corporations orpanized to linance (Ji-

of UK. Govt,

17. NET PURCHASES OR SALES BY FOREIGNERS OF

LMY ies

ad corporations.,

Also includes issues ol new

rect investnients abroad,

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

LONG-TERM FOREIGN SECURITIES, BY AREA

(In midlions ol dollars)

(Amounts outstinding; in millions ol dollars)

f [
Intl. I'otal I atin I l Other Credit Debit
Period Towl and rorcign | Lu- | Canada | Amer-| Asia {- | voun- Fod ot balances balwces
re- T ocoun- | rope ici rica | tries period (due (due from
prional ries : loreigners) loreigners)
622 00 ~32 b (AN 09 1290 0h ‘ 29 OTl— DeCa o vvii e, 3Lt 314
a8 139 957 (B3] S0y 120 168 A 37
2,058 60 1,949 S44 0 1,50 93 138 7 22 1972- Jllm . 312 v
! 286 a3n
a0 ol 20 o2 ' 9| a2 4 I 172 405
Al 41 Als 2 268 1S TR 3
144 } 147 N 157 6 [ * * 1973 3o 304
60 s 71 R0 KN 22 1o * 3 o 243
105 K 107 U 121 0 oy [ - 290 255
L6 | L4 [t} tan | 24 | 3 33 231
126 2 127 Rh 126 9 42 | |
RAS [ 47 41 a7 Bl 22 [ 3 1974 RER 225
340 2 42 8l RET * I8 [ 2 354 241
86 3 549 2 8 ] 21 2 3 298 178
RUR] PR 298 M 190 25 ot 12 * 293 193
1075 Janne .. . .
Feb,i, . (1% 718 843 2 565 124 154 22 * Norr, Data represent the money credit balanees and
H money debit balances appearing on the books of reporting
1975 Janr, o 1,083 YA NES 41 405 28 60 20 - brokers and dealers in the United States, in accounts of
Pebw,, 476 147 329 {0 160 7 94 2 - forcigners with them, and in their accounts cacried by
[ R toreigiers.
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Location and currency form

IN ALL FOREIGN COUNTRIES
Jotad, all currencies, oo

Payable in US, dollars, . ... ...,

IN UNITLD KINGDOM
Total, all currencies, oo ovvvia i

Payable in U.S, dollars.o.oovv v

IN BAHAMAS AND CAYMANS!
Total, all currencies, oo oo,

123,871 4,000 1,555
rr o] daonf 1612
136,983 70812 531
Araotors] storg| also2
tasiolo]l 7ige3] siay

,,||4s o0d] o dan] 3,798
Conagses| wlass| elusy
CtaTiead] 6letv] 347
Ctas 7ol 4 wTsl 2 a4
J1so070] 7,279) 4080 2
150,520 6, 280] 4 ad46| 2,434

0064|7547

CCHOS 694 g 143

CTaolssy) 4800

Claims on U.S,

‘Total
bank

[ 78,2000 4678 2,103 215058
1200060 STovi| 1iE86| 3,204

147,465 o.7:8] 4003

Jastom o sa3l 38730 2 609

a0 4419
79,445 4. 500
81,918 4,180
83,903 4,004
92908 7394
94,200] 5619

100,70:] 61453
ETIREYIN AT

004,298 6342

104,002 6,972
105,613] 5084

105 641 6219

43,4070 2 234) 1 tasl o oue
! 7bu 71,081

610732

63,757 1,484] 52
63,585 1477 610
68,07(|  3.070] 2,319

69,804 303 2470

08,4511 2,633 1,902
~—

2746
1,642

1,368
I84
2,007

4‘)‘)
1 L0693
30562
3109
3,015
3 4()?\

7h1
3277
3,040

47,769 2.542

12,042
w77 2]

Total | Parent | Other

24,0711 2,108 273 1,835

233,082 2,737] 1,108 1,629

71, W04
11,974

i %X 1960

138,491

47,444
73008

75,993

96,340

40,214
57,761

60, 1 8S
59,792
63,020
64,238
66,008
65,517
63,711
64,087
04,962
63,914
63.571
04,111

G 527

27,664
37,816

39,942
39,409
42212
42,805
44, 825
44,(»74
43,798
44,269
45,327
44,873
44,108
ad,6913

43,959

10,980
217041

21,439
337253
24,475
357765
26,953
28,168

29,500

Claims on foreigners

Other
branches
ot parent

bank

11,504
19177

19, 490

‘(» ')"i
28,383
27,530

27 870

7,869
12,799

13,245
14,785
15,799
16,043
16, 890
17,478
18,450
19,679
19,412
19,7587
20,610
19,603

20,425
5,659
8,771

9,123
9,209

10,796
10,263

10,421

~— —— —

Other !

banks

38,773
56,368

ST, 604
57,894
60,563
62,901
64,693
64, 441

26 61,921

o0 468
G102
59,408
S8,684
60,220

S5, 821

20,251
307827

40,061
401922
43,273
44'1”()
47,373
47,819
46, 394
45,027
46,322
44,601
43,713
45,004

43,108

$2.128
REN L 701

32,087
~

25,098
24413
257365
25,768
26,994
26,147
24,608

6,063

12974

13,013
14,226
15,404
16,086

7,038

17,643
16,821
16,156
16,013
16,279
17,192
16,853

16,862

cigners

17,574

23,271

Non-
bank
for-

22,432
13736

RO PR
36,360
37,497
39,050
l‘) 534 l
41, 783"
41,549
42,931
43,701
44,676
45,658
470129,

47,651

12,204
18,915

20,021
21004
220013
22,085
231009
247529
24,929
25 586
26,293
26,862
27,376
28,520

29,437

10,106
13,811

14,359
14,853
15,235
15,572
157439
16,352
15,932
16,701
16,893
17,141
17,567
17,898

17,743

5,464
7,409

¥,010
8,003
8,608
.74
8,540
9104
91169

10102
10,208
4,322
%068

8,425
9 u’o

12,043

Other

5,900

773
1,828

1.799
1,946

170
520

524
530
ol

623
744
787
815
779
850
790

815
839

FFor notes sce p. A-74.
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(lu millions ot dollars)
To U.S. To toreigners l
1 | | |
‘Total Other Ol Non- | Other Month-cnd Locution and currency torm
Total | Pareut | Other | ‘Total | branches | Other cial ’ bank ‘
bank of parent | banks i insti- for- |
hank tutions . eigners |
. , IN ALL FOREIGN COUNTRIES
8,204 3,500 QU 2 N4 PV a1 R RS L 432 2 SRO, L. o0 el oo, Towl, all currencies
121, 866] S,126] 1,158 3,968 I?( I 65 ,625) 10 276, 17,563 125 ..., Wy e,
123, 840 340 1,685 30040 118,750l 18,5080 67,726) 4,823 17,606
127,240] 5 ()34 2.0 3900 1o, 19307 67,5310 107 473] 19181
136,983 (| 7‘)() 2,009 4,671 124,885 2073 70,736) 10,7960 21,330
140,018 (y,‘JS‘) 2,307 4 652 127,584 22088 71,2300 1 612 ‘.‘.()‘&l
145.916] 7.995) 2)038] s 057) 130,976 24041 74,193] 127187] 21,655
147,465 8,540] 3,000 ssdol 132 06 24 23] 71,002 14 38| 22 013
14500030 1oo120) 4,373 5.757] 128,565 250279] 66,753 1S 130] 21403
a8, 568] 9,307] 4.0017 5.296] {32,738 26,0000 68,750] 16,304 21 0K}
147,643 9,911 4.988  4.923 [31,015 20353 66,060] 17,488 21114
145,759 10, 357) S5.761] 4.596{ |28 864 Qooaldh] 62,580 18 171) 2. 499
150,07t) 11,706] 6,054 5. 6521 131,629 277540 63,576 19 979 20,4204
1S1.529] 11,655) 5,481 6,173 132,948 26.950] 65,653 20,133 )_().I7h‘!
1
1A, 002) 11,785) 6,300 s a0 132,684 06 988 04, 2340 21 sat] 1y 000 o
54,878 3,050 847) 2,200 50,400 7,955 29,2290 6,781 6,441 P,420 1972 e o Payable in .S, dollars
8O, 343) 4,544 993 1,550 73,189 12,5854 43,641 7,491 9,502 2011 L0973 Dee
82,085 4,820] 1,550] 32700 74900 12,736] 44,908 7,432 o 828 2 asel L 1974 Jan
wa.0ls] siadob w70l 30sS0f 76,7450 14,3200 44,438 8,045 (0988 2 4 . .
oxq08] 6,209] 19175 4,300 84, 378] 15,071 48,886 8,475 11,945
44,92() (l_.lh") M 5,017 {5,783 47,8470 9,195] 12,792
100,712 7,408 ROLB46L 16,694] 50,848 9 BI7| 12,488
162)3000 7,934 90,3570 17,070] 48,909] 11,6300 12,748)
102) 395 o avd4]| 40 89,2281 18.404] 45 608] 12,437] 12,719
106,771 8.674f 3.820] 4,853 o4, 154 19,440 48,3790 | |:,x|u‘
1057942] 9.224] 4,763 4,461 92,040 19 614] 46,017| 14,533] (2,4706!
103,808] 9,813 5,5580 4,255] 90,105 19 4781 42,664 15,0706/ 12,887
107°251] 11,0201 5,828 S.t92] 92.255] 200280 43,144 16,789] 12]052
107.528F 11,100] &,314] 5,795 02 470 w,_x.;xl AI6TL 17,3920 12068
108,052] 11,322F 0,157) 5,164 02,953 19,009] 42,041 18, 200] (843 3 1T L 1975 Ja.r
‘ ) i IN UNITLD RINGDOM
43,407 1,453 11,3400 41,020 2,901 24,596 (,,4.l.=| 7,030 994|. ..., 1973 Dyec. . Towl, all currencies
6l,732] 2,43 136, 2,295 57,31 3,944 34,9790 8140 10,248 1,990, 97 Dec ' i
63,726 2,429 460] 2,083 89,350 4, 350 ;r. 96 T, 880) 10,332 1,941, .mm Jan.
63,585 2,573 2090 2,303 58,95 o103t a5 3ss| 8,295 (10,112) 2,057 .. e,
08,076] 3,167 ASdl 2,814 63,080 4,587, H 7()0 8,592 12,217
08,9891 3,123 400 2,714 63,914 4,975 10, ﬁ 2 9,240 13,175
71,982 3,729 7490 2,979 06,156 4,890| 19.506° ©.273] 12) 308
7U308] 11744 au6 3138 65,429 AU 360700 1080 120506 20
69,197 3,439 ol 2,828] 63,557 $1090| 3400030 11 6ad] 120521 e
700382} 3,701 TIY 2,988 64,309 4,'/‘)4 33,920( 12,737| 12,858
70,065] 3,503 635] 2.867] 64,919 s a28) 3a0r06] 130 %4a) 120181
68,123 3,22 oxd| 2,544] 62,021 502470 300620 tasos1t 212
6u, 137 4,376 BRY[ 3,487 62,097 50701 30,352( 15454 11,321
69,804] 3,978 5100 3,408] 63,400 4,762 32,040 [5,258] 11,340
68,451 3,804 RT3 2,03 62,360 4,567] 30,206] 10,419 v, 1080 2 1975 Jan.s
30,810 1,272 720 1,2000 29 002 2,008 17,379 8,329] 4,287 338 9T e, [. ... Payable in U.S ars
390058 2,173 1 2,000 36,046 Di8ly| 2270510 5,923 6,152 #39 197 :)t'c. wyable fn U.S. dotfars
40,979 2,200 B2 1R 37,864 2,846) 22,770 6,0006] 6,202 BYS|. ... 0974 Jan.
40,930] 2,340 2431 2103 37,579 2,729] 21,330] 0,476] 7,044 1,006 oo el
45,604] 2,927 329 2,598 41,708 1,063 24,104 6,830[ 7,050 J64 . y
46,323 2,878 A8 2,494l 42 a5 3,234 7,400 8,612 992
49,301 3,481 T2 2,757 44,028 1,083 7,408 8,064 1,198
48,970 3.516 579l 2,937 44,204 a,ws: 3 v 037 8,055 1230
48,018 3,170 SORf 2,608 43,524 i 64 G,850f 8,326] 1314
49 4811 3,44% 02| 20750 44,654 RN 10,437 8,420 17380
50,2021 3,177 605 45,550 3,667 L0350 8,030 0,486
48, 314] 2,988 651 44, ()\l .\,(»(J() 2 LE, 444 8,0960 1 294
49,668) 4,037 865 s 1,557) 200200) 120808 7,001 10375
49,0606 3,744 a8 302500 200526] 13,2350 7 S87| LAl Dee
44,4901 3,599 854 L2 09,000 13,736- 7,609 1,803, ..., 1975 Jan.r
L - T
INBAHAMAS AL ! N K3
12,643 1,220 L1260 818 8,108 I,.38 1030 1972 Dec. ...Tntul“'.\tll c/l\l:r{-\xzilc)s( AYMANS
23,771 1,573 20,747 $,508 14,563 1,676 ast|ioi 9T Dree ’ !
24,071 1,931 21,714 5,266 14,72 | 425 L1974 Jan.
25,657 2,244 22,979 %547 15,448 ! 435, T e,
28,444 2,451 25,551 6,608 16,853 2 sadl L Mar
28,776 2,283 26,015 7102 16,809 2, 419, AP
30,682 2,567 27,704 8,255 17,217 2, a9l "May
31,217 2,855 27,724 7,642 17,594 2 ol one
307400 1684 26,037 7003 16,223 INES o811, Ty
320248 20797 28,714 %, 124 187404 2018 739, ‘Aup
30,078 1051 25,604 142 16,250 2094 X Sent
30,028 4,219 25, 044 7,262 15,650 2,032 705, Ot
12,207 4,23 27,196 5,029 16,427 2014y 780, Nov
310812 4,489 26, 242 7, 80K 16,426 2,008 7811, . “Dee
233,082 4,991 27,338 8,269 16,852 2,217 75300 TS fanr

For notes see po A-74.



AT

20. DEPOSITS, U.S. TREAS, SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Assetls in custody
End of . - ms - -
: Duoposits
period ! V.S, Treas. | BEarmarked
securities rold

325 50,934 215,530

251 52,070 217068

418 55.600 16,838

1974 —Mar... 366 51,342 17,017

Apr,.. St7 52,642 17.026

May.. 429 54,195 17,021

June... 384 54,442 17,014

July... 330 54,317 16,904

. 372 53,081 16,917

411 53,849 16,892

376 54,691 16,4875

626 55,908 16,865

418 55,000 16,838

1075- Jan.... a9l 58,001 6,817

lebh, ., 409 60,864 16,818

Mar 402 60,729 16,818

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securitics payable in dollars and in foreign
currencies.

2 The value of carmirked gold increased because ot the
changes in par value of the U.S. dollar in May 1972, and
in Oct. 1973,

Note.- - Lxcludes deposits and UK. Treasury securitics
held for international and regional organizations, lLar-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock ot the
United States.,

INTL. CAPITAL TRANSACTIONS OF THE U.S. = APRIL 1975

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

{Amounts outstanding; in millions of dollars)

Payable in
Payable in dollars | foreipn currencies

I'nd of ) T - TG T United

period Total Short- Short- King- | Canada
Deposits “(lt“;':“_ Deposits "‘1“'::‘[_ dom
| ments ! Loments!
1969, ., 1,491 1,062 161 [ER] 36 663 534
1970, 00cvaaan| 1,141 697 150 173 121 372 443
19712 [,648 1,092 203 234 120 577 587
""""" 1,507 1,078 127 234 68 580 443
J1,965 1,446 169 307 42 702 485
12,374 1,910 55 340 68 91t 536
3,184 2,603 37 431 113 1,128 775
2 858 2.284 59 165 149 1,091 772
3,260 2,624 65 368 203 1,229 868
3,701 3,027 9y A58 218 1,373 1,029
3,587 2,981 o0 339 209 1,486 922
3,683 3,051 76 331 227 1,442 979
Vo1 300s 02 R 18t | 1,419 926
3.787 1,239 74 41 133 1,442 K28
3,52t 2,958 51 68 144 1,437 870
3,066 2,483 30 363 189 [, 195 864
2,081 2,100 25 RRE} 216 1,119 835
2,053 2,358 15 328 258 1,283 922
3,09 2,517 56 402 223 1.427 905
1975 -Jiln."....l 3,227 2,519 45 e 48 1,134 1113
|

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year tfrom the date on which the
obligidion was incurred by the foreigner,

2 Data on the 2 tines tor this date differ beeanse of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown tor the preceding
date; figures on the second line are comparable with those shown tor the following date,

No.—Datta represent the liguid assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Tuble 22,

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

Liabilities
Ind of period Payable Payable
Total in in
dollars toreipgu
currencies
1970 Decoonoonnon, 2.677 2,182 496
1971—Mar....o... v 2,437 1,975 462
2,375 1,937 438
2,504 2,109 454
2,704 2,229 475
2,764 2,301 463
2,844 2,407 437
2,425 2,452 472
2,033 2,438 498
INID] 27638 484
3,451 2,961 492
1973— Mar, 3,378 2,874 | 502
June 3,478 2,807 S68
J 3,070 2,971 HYY
............. 4,080 3,314 765
4,507 3,629 W78
5,148 4,171 1,018
5,684 4,653 1,018

Claims
Payable ia foreign
currencies
Payable
Total in
dollars Deposits with
banks abrouad Other
in reporter’s
name
. - ! -

4, 160 3,579 234 348
4,515 3,909 232 374
4,708 4,087 303 348
4,894 4,186 K3 326
5,185 4,535 a8 333
5,000 4,407 2HY 244
5,173 4,557 - a7 300
5,326 4,688 174 268
51487 4,833 460 28
5,721 5,074 410 247
6,306 5,699 3 274
7,149 6,262 458 42
7,434 6,574 494 101
7,788 6,849 528 41!
8,550 7,045 EhES 428
10,570 9,643 400 528
I, 1S 10,235 420 510
lo,722 9,802 420 550

tDat on the 2 lines shown for this date dilter
becuuse of changes in reporting coverage. ligures on
the first line are comparable with those shown tor the

preceding date; ligures on the second line are compi-
rable with those shown for the tollowing Jdate,
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23. SHORT-TEFRM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Fnd of period. Awounts oatstanding; in millions ot dollars)

Lishilites 1o Torcipners Claims on foreismers
|
Avei and country 1972 1973 1974 1792 ‘ 1973 1974
" !
D, D, AT HU June Sept.i Dec. e, Mar. 0 Jure Sept.
Furope: }
Austrin. . ... . 2 3 4 1 1% 19 17 10 17 ]
Belghm-1. uxunlm\np i 136 12 408 4RSS FE 10t 153 13v I l l
Penmark . 7 D] 17 I8 23 29 An 37 27 J
Finland . . 4 7 X Y 12 5, 14 4.2 80 ‘!l
I'rance. L .. 1o/ 168 161 204 192 240 o a8 587 492
Gernny, {64 23 RAT 200 249 195 284 RRY) 145 322
CGirveve, s 44 2 o8 2% KA s 87 76 )
Ialy...... [y [A18 133 143 150 202 239 30 409 432
Netherlands, o9 125 114 104 L4 bt} (2 Lot 126 143
Norwiay. ... e 14 9 9 8 10 o [ 22 35 32
I’mlllyul.. + 13 24 17 20 v 50 2 tat o4
Spaifn . LT 77 6y 56 S50 157 ) 244 414 420 425
Sweden. .. v 13 AN 43 82 40 87 71 T 1oo w7
Switserland . 10§ 103 94 14 105 &2 tn 40 7 155
‘1 lll:l\k‘) 4 I8 R PA kb G4 34 41 46 44
Lnited K \ L, vt URM 1,121 { ,?.l‘l 1,408 {221 1,543 1,815 1RO 1,107
Yuposlvia, .. . .. 7 b k1 R 24 2 49 a0 41 30
Other Western N'urope |, e 27 ) [ [ 7 12 s 19 24 20
Iastern Furope...ooo o ooas L e 4 , | 26 ]| N A2 104 7 a7 89
Totaloooooo o e 2,008 2,103 2,871 2,712 3,002 2,561 3.437 4.232 4,571 4,438
Canadit oo, 25 2558 3240 294 ki) 965 1,245 1,526 1,573 1,567
Latin Awmerica: .
Arpeatina., .. e 29 22 I ] 2 o 47 52 82 b
Bahanas! dul 414 200 107 R 662 (n i To0 9u2 516
Brazil 38 Gt s 125 1o 12 230 409 523 418
8 2 [} Pl [ kY 42 i) ol 122
7 v I8 n 13 "! 40 44 51 49
| . - * . , | | i [
My 44 72 71 54 |\| ! 235 260 201 280
Fananng . ™ i 14 19 2 8 120 178 157 195
Peru. 4 18 L7 ] 15 30 47 65 o0 40
U rug 7 2 i 2 2 + 5 O 5 1
Verne ) 2 A 45 36 49 w2 14 116 171 184
Other | AL Te ,,um e 45 Al 45! 00 03 Ys 134 17 172 182,
Netls, Antifles IO ] 0 8 6! 6 13 12 1. 1o 15
Other Latin Americi, ..., . 4 22 47 59 50 A4 214 158 130 159
Total.,, ... e e PR 615 | 719 S04 745 7 {1,527 1,492 2,330 2,092 2,230
Asta:
China, People’s Republic of (China 1
Mainlind). . . Y2 42 20 349 24 * I " 3 ¥
Chini, Rep, ol (Faiwan). ) 26 (8 52 72 /7 [1h] 121 184 119 131
Hong Kongge e oo nn. . . i 41 24 ¥ I8} 23 48 65 OR ol
Tndice. o on . ., 7 14 14 13 10 .id 37 RI 3 kY
Tindonesi 16 14 It 27 RE N sS4 5t o/ 8t
Iarael . . v 25 1 ) 40 " iR Rt 37 bR
RRE) 297 A74 RID! Jd54 BRIt KHR 1,212 970 I, ()‘4(»
. kY RE 45 00 o7 {151 oy 124 12
5. . 1o t7 9 [‘J 2% hY) 73 K7 80 l()K
T hailnd . : o 5 6 7 1o 8 a8 31 y] 13
ONEr ASI e ne e, DT 152 178 273 401 430 200 239 204 RIR} RO
VO e e o Sy 105 855 1,050 1,059 {1,035 RS 1,087 1,860 2,040
Africa: .
gyt e e e e L e 12 n 15 12 o i i 9 13 1o
South A e 8 14 2 24 A58 52 02 I 85 90
i I 1y 21 15 17 ¥ T 20 17 13
.. [ 125 134 156 114 i 127 155 1958 202
T s s 104 Lon 212 2006 172 170 216 254 310 221
ey countriest
R TSR S 15 s 34 94 12 K1 97 o 17 14
AOUC o e, 14 12 22 24 32 R 25 R1 K 44
Total, oo e . b Lo 150 ny 160 tuz 124 i 142 157 178
International and regional, . ooo oo .. * * A ol 125 ! * ! ! !
Grand LG, o v e s e e erereeenns RIS RIH 4,080 4,507 5,188 5,088 6,406 8,556 10,570 11,105 10,772

al concerns and other nonbanking institutions in the United States.
Dt exclude chits held thmugh U.S. banks, and intercompany accounts
between .S, compitnies amd their fogeipn alliliates.

{includes Bermuda throuph Dece, (972,

Notee  Reported by exporters, importers, and industrial and com-
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24. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

{Amounts outstanding;

it nullions ot dollus)

1 .
Claims
!
Toral Countey or arei
I nd ol period
I hebitities |
Total
. Other
United Other S X o h s Other . All
Kmpdom  1urope - Canada | Brazl | Mexico \I 'l”.”. ‘ Japan Asin Alvica otker
! Americi
L5780 Sept, oo, 2,760 | 2,888 157 I 720 620 180 it 5860 114 | ORI I i
Decooo oo 1,102 2,950 116 708 [ 183 o0 018 140+ 202 71 Od
107 1—DMaro oo . 2,988 154 OKY 670 182 03 615 161 | 302 77
June, ooooeaon 2,982 51 087 677 150 03 625 13 @ 312 75
Seploa.oa 2,019 138 672 768 178 60 S97 133 Y RS
Dee. 1 : 2,118 AN 708 701 174 60 G52 14 a7 86
VU e 1 3008 (R 0 77 144 06 [{NR] 136 325 hif
1972 Moo RIS 1249 : 737 175 60 (ST 137 RV b 88
June. oo 2200 10N T 188 6l a7l 1ol 377 8O 03
Sepleccae [ E 128 AYS 177 R 602 132 | 290 59 BRI
e ! 4,302 [ 778 154 1) 65K 156 400 h hwl 1ov
Ve A0 11 i 187 (b 62 s b xe 11
| |
1078 N 156 toNnd tLs ti ™M ! 410 los 125
174 D] (B (N PYR I o bogn tos | 131
..... AN S 147 74 DO by 0 tos ! 137
2u0 b [BA T Nl [ (A s 142
197F M s Y Y 1o N et 12 NN RO RNy
June.o oo I AT 154 Iis Sy (IR U A 102 1S
Sept b AL EOM B3 145 | FEL N T T oo by 144
f
LPyata e the 2 lines shoson tor (0 Jdare ddler hecanse o clinees <hown tor the precediny Jdide; hpures on the second line are comparable

in reporting coverape,

Iipures on the tirst line

are comprtrable with those

witli those shown lor the following date,

25. OPEN MARKET RATES

(I’er cent pe

Iannunn

| 1
) | Ciermany, | Switeor-
| Canaday Uniited Kingdom | lrance Fed, Rep, of : Netherhands Land
Month ! | : )
Treasuey | Daveto- Pume Trensury | Day-to- | Clearing Dayv-to- 4 dreasury Day-to- | Treisury | Day-to- . Private
hills, day bank Lills, day ks’ R bills, | day bills, day discount
3 nmn(hs' money bills, 3 nmnll mo;ey deposit ' money § 60-90  money $ - b months | money rate
: J months | ; I rates | days+
_ - I- B - - —_ -
1973......... . 5.27 10,45 9.40 8.27 7.96 | N, 40 [0, 18 4.07 4,94 5.00
7. o YA 12,49 ISR YRS s I i, 0N 8,70 0,90 N2 6,07
1974 Mar,. . 6,50 R 11,95 ‘ 11.31 9.50 It.88 ‘ 11,63 6,00 9,07 6,00
Apr. 6,93 11,53 1o, 00 9,50 1181 5,338 | 0.04 .80 0,50
Ay | 7,48 11,36 10,72 9,50 12,90 8,30 7.00 9.00 6. 50
June 8,30 11,23 l 10, 58 9,50 13,549 R.79 7.00 8.08 6.50
July,. 8,52 11,20 8.7 $.50 ; 137S 9.1 7.50 #.57 7.00
A\m- . 8,083 .2 ! [Nl 9.50 1168 9,058 7.50 7.09 7.00
i 8.81 .ol 10,69 9,50 13,41 9,00 7.42 1! 5.08 7.00
K.50 10,93 , 10,81 9.50 13,006 8.68 7.3% | 7.81 7.00
‘ 780 10).98 7.70 9. 50 12,49 ! 7.20 6,72 7.00 7,00
7,44 1099 ‘ 7.2 o 50 boaiiss . K.2s 6,69 6,96 7,00
! ' ' i
1975 Jan. 0,03 6,82 [NUR) 10,59 @ N.40 v, 11.20 5.1 7.5 0 6,60 6,18 7.00
lebooo,. . 0,4 (O3] [ 9. 88 7.7 .50 .9l i KR 4.04 6,50 7.4 7.00
M, | [P 6075 10,11 .9 | 483 y.22 D06 ... 4,87 S0 A 7.00
!
§ Monthly averages based on daily quotations,
A I{uu shown 1; on private Nott. Tor desceiption and back data, see “International Finance,”
4 Rate inettect at end of mnnth Section 15 ol Supplement to Banking and Monetary Statistics, 1962,
NOTES TO TABLES 190 AND 19h ON PAGES A-70 AND AL RESPECTIVI LY

LCayman Iskinds included vegrinnings Atge,
ne ot liabilities payable in U
ERITATHIN

ass
mithon

2 T ol
$29,779:4

and

Noti.

mbion,

19773,

ll\]“\\l\k Y.

collirs
i b

n.

Components niy cot acdd to totals due to rounding.

A

amuotntesd (o
DY

For a piven month,

rates, which are
doltar values,

wtal assets may not equal total
sonte branches do not adjust the parent’s cquity in the brang
nnrcalized paper profits and paper fosses cansed by changes
used 1o convert foreirn cumreney

liabiliies because

1o reflect

i exchanpe
values into equivalent
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

{Per cent per annun

‘ Rate as of A, 3, 1973 | Rite as o Mar, 4, 1973
Country : Cotntey
(K% . Month I 'er | Month
| cent eilvetive ! vent cllective
K0 Ieh 8.0 | IS AV
6, Ny 9.0 [ DTCE RV
Aar. A | dane 1o
. IS.0 Iebh .0 ' Atar. 19
i
Canada Wos L. luvs NOFWIHVL e i A 1
Dennnr v Jans 197 Sweden. .. S0 144
Trance. oo venen.. oo t bl 1S Switeerland L 1974
Germany, Fed, Rep, of. . S0 Y HYDO VA Cuited Kingdom . HRY 19778
| I Veneruelno oo oo ARy to /o
N, Rates shown are nainldy those at whicl: the central back cither dapun Penalty rates (n seeeding the basic e shown) tor borroniings
discounts or makes advances apainst elivible commercial paper andfo trom the cental bank in excess of an individual bank’s quotg
povt, sceurities for commercial banks or brokers. For countr with Uinited Kivgdone 'The Bank's minimunm fending e, which is 1he
niore thar one rade applicalde (o sach discounts or advances, the rate average ride of discount Tor Treasiny hills established :u the most recent
shown i the one @t which it s inderstoad the central bank transacts wnder plus one-Lall per cent rounded (o the nearest oneguartern per cent
largest proportion ol its credit operations. Other rates Tor some ol awhove,
: t'mu'lrics follow: Feneenelic 2 per cont Lo rediseounts ol certain apreicnltural paper, 44
Argenting 3 and 5 per cent tor certain rural and industrial paper, de- per cent for sudy: mees apainst povernnent bonds, and 514 per cent for

pending on Lype of Ttnsaction; recliscounts ol wl paper and on advances agatnst promissory
8 per cent for secured paper and 4 per cent tor cerain arricolturad notes of sevuritios of fiest class Venezuelinm companics,

paper;

27. FOREIGN EXCHANGE RATES

(I cents per unit ot foreign curieny )

I I I
cAustnlian o Austric ¢ Belyium Canada Dennink ¢ rance | Giernumy Tindia CoIreling! traly | Japim
Ieriod tdotliuy  (sehilling) (riicy (Jdolln ) (krone) (Irancy 1 (Deutsche {rupee) (pound) tlivay | tveny
. . . niark)
| i : '
Lt ol 40000 1 2008 PO 13,508 IS 18§ 28,768 R B B ) ol |
o238 4,308 100,937 [4, 384 19,825 31364 26 SAT132 .
1494 - 51649 r W07 [o.o00 1 2205 ( 37.738 071 | T892 RIIE
114,89 S.3804 ta2, 287 Lo, 42! UERETER AN 12 A0 LS9 0 o2
. 1
148,55 5. 1605 25040 | IU.‘..."" [6,031 200742 1 3821 LS I L4545
[ 5.3345 R 16,496 20,54 | 0594 N . ..\(»()l)l
14%.44 55085 Y 17,012 20 540 40,035 by ;
L, 38085 108,48 10,754 20,408 JuLous (AN | '
[47.99 - a973d to2, . 16,858 200984 - 390174 159
tas, 24 S, o2, {6,547 20,912 A8, 197 - !5 15209
144,87 ¢ 5.7975 101 [o. 111 200841 K ! 36 L5103
130,92 1 SA008 o1, 7. 16,592 LA RY| 416 L 1auo2
[RE V) APRRYA 101, 16,997 AT W LRI0 397 ‘ R RUDI
131,72 5,770 ot 192 (VAR R 22100 40.816 AREA RRIVY
75 Jaoooo (32,95 S.9477 0 2oNion 100, 5.6 17.816 L300 200,00 15504 IRERVE!
' H [REN (»,UHN' , R VAR RUBUAY I8, 064 Joa YA AR 5678 o4
' [35.85 | 0.0048 LLU0RS BURUAR (8. 397 Y RAY I L5842 L3473
1 . !
i : ! !
Midaysia Mexico Nether- Now | Norway IPortugal South Spatin Sweden | Switzer- United
Period (dollar) {peso) lands " Zealand ' (krone) (eseudo) Alrica {(pesete) (krona) 1 Land Kingedon
|' (puildes) (clalar) i (i) {Trane) (pournd)
1 | :
[ ) P 32,08 8.0050 28,050 14,205 305450 ¢ 140,29 19,592 2325 2442
1972, A5.010 H.0000 AL 183 15,180 3.7022 129,43 21.022 20,191 250,08
1973, . 40,988 8.0000 35,077 | 17.400 ! 4. 180 145,88 H 22970 31700 245,100
1974, , G168 .0000 - A7..007 - IN.T19 I 3.9500 (BN | 220501 LRI RAZ IR}
1974-- M., oo 41,152 B.0000 30,354 \ 17,734 195 20,915 ] 32,490 234,00
. 41,959 85,0008 . A7 410 i 18,170 4. Q2. 2 ‘ JA 04 238,806
42,155 8. 0000 AR, 509 18.771 - 401030 14,288 - 241,37
41, 586 SO0 2787 1 1 8, -Hll 0160 . : Lty 230,02
41,471 ¥.0000 ARLO4 . 39880 | : 7391
42,780 HoO000 A7.41 | 8. 240 3.9277 |
. | SA000 S0.870 17,993 3.8565 .
! 5.0000 RYAGRY I8, 168 3.9240 .
#0000 - RESRRH I8, 404 3,991 RI(A
a.0000 - RUBREY| 18,871 4. 0400 442!
1975 q.0000 i {o,. 87! 4oORSS t, RIMVATH 371 EXITNRE]
5.0000 19,977 T ERD] - 1.7 S5 qa,450 1 239,58
H. 0000 20, 357 A 121 | 148,70 17907 25,481 40,274 241,80
|
Norn
transl

mance,” Section Hnl \up/)h ment o Banking and \Ium'lm v Statistics, l‘)(n..



A T6 BANKS

AND BRANCHI'S v APRIL 1975

NUMBER IN OPERATION ON DECEMBER 31, 1974

State |

Total

|
Uaited States” ..o o0 Lo 030
Alabaumi, oo oo 293
Alsha. ..o oo [
Aot oo R
Arhansas. oo oo AR
Calitornin.. . .oooo oL tuN
Colotado, oo oo RN
Cannecticut 119
Delavanre oo 20
District of Columbia 16
Plorida. oo i
CReonprbin, con v o $17
I [
T ho)
1,204
RAR)
0608
6l
oo
i 2.4y
Miine.. oo i 81
; e | 17
Massachiaetis ., . o iy
Michi .. 37
Minnesota, ., R 70
Mississippie oo 151
Missouni 700
Mont: 153
Nebrasd 453
Nuvada . 8
Mew fhunpshire, [y
New Juesey 23N
New : 77
New York. oo A2
North Carolina. ... 2
North Dakota..oooooo 171
Ohio..ooooooonien EOH
Oklahoma 460
Orepon, S0
Pennsvlvania, oo Ald
Rhode Istand, ..o 2
South Carolind, oo vl
South Dakota e [
Fennessee. oo 337
Tenis. oo P33
L T | AN
Yermonto oo 40
Virginia 288
Washin 10
Wost vV 214
Wisconsing. ..o 628
Wyoming., ..o vee e 74
Puerto Rico.....oooo.. . 1
Virgin Islands, . ... .. . |

Conunercinl and mutoal savings hanks

Comereral

Mutual
PETANTITEN

In
sured

Non-

| sured

164

Number maintaining branches or additional oftices !

Totat

Membey . Nonmemba
Total
! N
Nit- | State In- in-
tional * aoed Dared
L4457 (4,700 1072 8438 | 237
293 vl i 181
K] s 5oL
s 3 | ] (RN ;
IR 1A G LIS l
198 ax 128 !
i 17 1o
71 i 49 1
s . 1
16 ! | N
716 i3 197
A7 o y o470 |
12 2 .. O
24 (O 4 B
1.203 420 71 642
dlo 121 5‘]i RRIN
065 Y 47 511 ‘
613 171 27 414!
42 S0P 250 |
249 2] 0t s
Y] 0 | 3
14 40 7
152 N 13 |
147 117 G3
EON 2 %
Ix1 19 O
700 1ty 65
153 h) A4
453 121 8
8 i1, I
82 4y 1
218 122 R
77 RO 7
At 154 70
22 20 2
171 43 !
498 209 ¢ 12
460 PR
49 L
400 250 15
16 5 ..
91
158
37
1.313
S5
a4
288
91
214
628
74
]
|

f'otal

Commercial

Mutual
savings
Member Nonmember .
| | | !
Non " Non-
Nit- | State I in- In- in-
tional sured sured  sured  sured
1.953 488
57 i
S
2 t
S4 b
45 8
21 2
Ry |
2.
1 i
J 2
47 1 7
|
N 2
93 12
83 25
47 | 20
41 7
51 !
(] N
16 ‘ 3
ERAN 0O
05 (B
92 64
12 2
b4
42 25
3 5
a3 |
3 |
R [
2, 21
29 S
114 56
22 |
15 1
169 [
st 3
Tl
155 9
s

For notes see opposite page.



APRIL 1975 v+ BANKS AND BRANCHES AT

NUMBER IN OPERATION ON DECEMBER 31, 1974—Continued

! Branches and additional oflives 1
Clasy of bank . Location ,
!
Commercial banks Mutual
Navinges Oulstde head oflice aity
State | i Bank-
Total Menmbet Nogmember ing
' ' il -
H Total I lu Innon- fies !
‘ i Nout- Non- head contip - I conlise- |
Nit- State tr in- i in- 'oollice Hels DO
tional r Cosurad o sured | osured | osured connty  countics countivs
United States™, .00 ..IZ‘).KH(» 28243 (15,885 55 10, 304 LR A R A X | 197
Alubarina 12 R B2y R U T I (O N P 2o RV 17 16 i 5
Aliska .. 7l " 63 a8 5 20 2 4
Arizona. ..., ARE A 264 135 1o s I D
Arkanwas. .. P Y Ry I T I Y 173 . 1) bl 1 2
Calitognian.ooooooon oo 0L U LI LI SR IR £ SO O SEY ¢ 1L 1S dob . A it .30 12
Colotslo. .o .. RR 47 A 4 J .. e by
Connectivut LT Sl RN 130 i RAVA] )
el 15, 130 4 RN [N At 10
District nl ¢ nhunl)n .. 125 1.8 E L 1 IS oo o
Plovida. ..o o 00 oo R i3] tof 25 100 b L
i s [ Al N 0l 7 St 1
[BA L5 10 s i q! S| O
fo0 {oa 154 18 [ A 126 |
136 I8¢ DRI 155 1 e e 7
84 ho 3l 440 | 143 AT 1
Towil oo P O 1H 6 W
Kinsis .. 136 176 S 9
Kentueky 40 A04 [UR] Kb
1 ouisi ! SiH) 540 227 40
RMaine i22 KA 124 i
Marvl ! 77 [{UN) RR{N Ry
Missachusets ... P (I st 400 167
Aichivan. ... .. [ tod7o | 1470 (4 BEE]
Minnesota R 2 16 o
Nlississppin . oo L e e a0 qu M2 17
| h
Missouri. . boasy 259 st
Monlana. 13 11 K] A
Nebr \]\.l 82 X2 44 |
Ne 105 105 7 15
New H unpshire . 121 R 78 2
New Jesev, oL 1,422 ) 1,32 916 208
New Mexico, 189 18 101 14
New York,, J.665 1084 1540 0 1,300
North Carolj Lo | 1.4y et l
Nortlh Dakota., 78 s 1o 2
Oluo, Lot | Hoolo PRy 304
Oklahe 91 9l 57 3
Oregorn . 404 420 00
I'ennsy | o .83 | 2 0ka | 1,325 (BN
Rhinde tsfund, 274 AR oo
Soutl Carolina.. oL I 578 578
Soutli Dakota., ... | 115
Tenessee
Texas, .. .
lll.lh .........
Vermont, 131
: 1,099
057
20
125
| .
p 4
U xeludes banks that have banking facilities oaly; banking facilitics Notr. Fach branch and additional otlice is located in the siune Sutre

ire shiown separately s see note 3.

Mncludes Foaational banh o Paerto Rico and 1 the ¥
with 7 branches that beciime members ol the 1R, System in 1973 and sured (unincorporated) b

1957, uspullulv
A Bank !
and ather Govt,

as il p.uun bank exeept that l nithienal bank in N has 1 bane I in Pa.,
wd [ in Ore., | nonine

in Islands, 1 nadional bank in Calif, e 2 branches in Wash,
VNLYL has | obraneh in Mass, and i Pa.,
1O branchies in NUY,

it
and insured nonmeniber |\<l|l|\\ in Pucito Rico h

facioties (other than Branchiesy thad are provided at militiony I the table these brnnches are showoecordieg 1o their own location rather
establishments ahrouyy arrangements made by (he than that of the parent bhank,

Dreasuey g they are operated by g hanks, 42 o which bave no other type

of brauch or additional aftice.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1974

(In mdlions ot dollars)

»

Wednesday

Total
lovans
and
invest-
nments

179,628
AFANSY
305
60178
09,000

Tan.

beh,

Mar, 6L

Api.

May

June Moo
M

July

Augn 70000
4, ...
2.
28,

Sep.

Oct, 2.

Nov, 6,.,....
[ P
.‘.Q ......

D,

| DI § B

Cant,

LA67
Ja
.l.\'(u.‘ll
IR N

WE, VTS
NS 349
RO, 476
185 . 0604
183201

00,963
290,055
1907564
WiL17Y

394,69
EOTIOVA
193409
389,970
397,781

397,822
95361
393 75
07,242

107,698
401,011
199635
RURIRTIE

RPN
36
199 288
W 150
W04 ORI

M

199,607
4()! 173
Al()() s12
199 890

406,133
405609
407992
106251

2y

M0, 22

19,908
16, 391
15, 84
[EXCTY
15,702

16,
6.7
16t
16,4

16,805
Is,597
15006
15447

16, GRY
1o, 4
15,0631
14,030

16,559
150Ky
15,719
15,0661
15,268

8,80
16,372
N

18,3,
16,187

16,326
16,028
[ERUR(H
12,800
16,527

16,6t
15,4066
14 o860
16,525

15,987
17,171
16,473
15,414

16,918
1y, 340
18,5158
1510
16,243

8,050
19,800
17,426
17,474

14,979
18,877
18,129
17,693
20,275

Federal funds sold, cre.t

© To brokers
and dealers
involving

To
com-
mer-
cial | Other
banks St
vuri-

‘ Lies
15,020 u(m’ O83
[RBUA TN 3s0
14,0270 1,108 44
2,612 LEX) I8
14,275 w27 AL
14, 046] 1,340 s
15,003 04s [UXR
15,089 OB ARE!
[4,597 1,216 3606
15,003 1,123 32
14,0000 1,050 Al

3,402 yud 03
13,624 1,210 R
[ Y37 158
[RINN O 237
L4, 155 *67 271
13,495 87 MY
(4,964 036 271
3,514 93y 200
L 01y 074 342
12,702 1 v GOd
13,401 1,028 402
15,454 2,014 086
1ol 1loss sI
13203 s syl
14,070 Y12 352
14,308 1,040 40
14,1771 9l§ AR
13,008 1,071 2
10,971 948 06
[N 15 T e 1Y SRl
13,5380 1,002 437
13,113 1,229 450
12,368( 1,144 401
12,021 N D] 428
13,408 1,446 400
13,02 1,782 6649
12254 2 637 779
11,995 1,859 7150

1

L3 831, 3007 889
14,057 3,550 ®16
14,723 2,059 773
(2,541 1,210 T4
12,9290 | &0 6U0
IS, 085 1,400 T4
IS 9bgl 2 344 Al
L4 2580 1 AH’ 920
14,340) 1308 RIEY
15,172 Yo00 1178
1S, 3570 1,519 1,169
[, 503 1 411 1,08
14,107) 1,300 1437
15,899 1,937 1,401

[ IR D

To
others

639

5848
LHR]

0667
THY
803
815

915
101

9060
YO8
TU8

832
&01

Rl6
830

yHy
§12
w27
R40
1,038

S0y,

Total

272,706
209,689
204
27,962
266,572

208,055
267,640
267.577
208,739

270, 454
270,610
2735
RERTE T

280449
281,001
284,011
282,274

286,801
284 .99¢
2KS 881
256,039
2506, I8¢

287,657
267,451
200,510
291,481

294749
294,958
295,948
294,507
297975

247,829
206,463
296,071
297,819

298,419
299 88C
300, 34
298,052

209,353
2997197
2u8, 201
296,913
296,631

208,241
298,960
208,730
208,712

101,397
300, 334
302308
301,522
303,129

823

1 oans

Con-
mer-
cial
and

induos-
trial

11,047
110,467
110, 484
100606
109724

109,986
110,149
10,142
110,107

477
9.0

[NEN
(HRE

120,453
119,795

125 614
125 81
126581
126,158
126,143

120,427
126,521
126,880
126,741

127,460
127 97K
128, 66K
128,407

128,827
125,509
1207032
1387323
178, 228!

129,300
129,147
139308
129,798

130,278
130 430;
131527
1310 386"
131,875,

|
420

Apri-
cul-
tural

3 (;‘()

Other

For purchasing
or carrying securitics

To brokers | To

and dealers

others

: LS.
¢ Other | 11 - Other
SECS, ‘ SCCS.
'
KN 5,609
1LA8K) STH60
B4 SRS,
BI04,
601 4,601
I 159 3,025
aloa LN
SEO| 4,980
459 T
1,057 SO1is
P TRaY
LR E RS Xt
656 4642
2 4,557 138
ST Lt 118
70| 4,750 134
LES N DRRR] 143
|
| 124
125
118l
N |34
123,
[ 120 2,694
M 130 2,089
7. 130 2 067
Sit 4 LY 12 BRI
FIR[ 40 1227 2,087
462 4,994 120] 2,669
493 1, 88¢ 108 7 (:7()
421 4,008 il
1.726] .09 13
1,457 RN
1,059 100
[(RE] 104
2.1||| 102
567 97 2,073
1,958 93 2,649
1,445 94t 2656
ERY) DAY e (3
Ry 1orl 2,009
2,500 olp 263
6lR U )
1,124 a4l 2lola
i o 2004
828
1,742
I, 940
033
2,251
1,060
981
772
R4
K

‘To nonbank
finan,
institutions

9,443
8,544
8, /0%
%, 360
8130

R, 106
7.011
7.931!
Ho128

B, 201
8307
K437
8,004

4,088
K050
400!
5,020

9.6
9,351
9. 183
8,989
9,442

Y, ‘)()(.
V86T

9,979
10,089
10,230

10, 190
9,956
9,894
4,852

10,795
10,202
10,187

9,000

10,217
4.107
DIUDRS
96N
9, RR3

10,140
0,904
9,080

10,250

10,4064
10.615

1183
1,051
10,978

© Other

19,609
[2.,988
18,146
IR RO
18,154

R,017
(R
2
150

R
h

1
|
|
Iy

18,1428
I8, 159
15,400
18,583

19,086
19,263
19,647
19,538

20,108
19,940
J0,178
MENRI
20,258

20,410
200412
20,807
200928
20,379
2618
21,580

142}
20,648

2,710
RIBG AT
20812
21,804

RN
203
2207
2902

22,000
R
21,955
200710
21,425

21,718
2,686
21,090
ML,024

21,539
RIEY]
20091s
20,763
AT

192

For notes see p. A K2,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1974—Continued

(o milhons of dollins

I odans (conty Investmnents

Other {cont) LS Treasurey seeuntive

o commern ; Notes and hogds
bank~ TTRIRITRIT
i | ! ! . .
! . Wednesfay
Con i | .
Real sumer 1o Al Certil
estite oinstal el arher [otal Bills 1 icates
- For | ment Vs, i Withun I Alle
s e . I v, RO S v,
liv: ! | :
i i
i : . :
; | ;
i i
35,459 174 Sogusl o g 0t 1,890 1. I88 25 4061 40420 120710 Aty Lan. 2
55,100 2 S0 3oy L3400 20000 28 9SG 4,548 1197 3.
55,0654 ‘I.l)4|()| RN i 188 19.9x9 26,071 A001) L1 RN
58,728 “| ,()f\()l 4814 .50 19, 9:.h RPRTT . 4698 1. i L
55,79x 3,898 RNy [IR (R UI RSN LA N S| L8 \.‘»’?\', ......... i
RIS doRdd IR IV | h 19 .83 SaHaw L d.090 0 {1 L 0
L0t st 3 2o foAunt 20,289 RIVIRT 4003 11630 [ARD] 13
3,627 408 ALINY o3RO0 20288 40860 oL 4,008 IR I I M
55,008 RNOR]| dorrd o 3 I X {9 886 25,329 AR A.0002 [N A1 s ¥
55,9058 670 RRUNAY AR Y] 2001403 Sob . oL q, 338
50,000 Jqusy SR 1,784 VIN L L . BRBIY
56,201 Soe Aol 1, 546 TS | I AR
A6, W07 19 878 O L LAY
56,0587 2068 TS5 I 4 (O, G [N 1 Uk A i
S0, 449 200182 . Vs o BT T D B A0l oo A1
i 871 20,8480 AR AN AR 4,220 17,004 4.0 i
20,710 2O I8N AR L 200 0 L dodur 1rood] L L |
56,905 4,1 Lsril 20 a0 D00 L [NIA 4.
57,008 '1.()()(:| [ 20,387 26609 i uta 1,
1079 Loo0h 20488 [IAERE R .
K7,¢ 4, 040! 33 40N, {87 20073 [ RIS i,
87,01 4,000 1501 LROS 200412 1208l 3.
|
57.044 4.0113 [OR R 33,505 oxsor o o0 ERERII LSTON [N i
57,923 3078 6,205 670 [t q08 oot 1,764 11,88 i
SEL0A AURSNY (O IR B DV | K& AT ALE BN B U I i,
206 1,959 GoAT[ 3RO L oan 200870 0,98 I N
I
4,971 [N S A TR0 2060 M. [
4,009 [CRU DI N N R AR 20464 NMUSER 5.
: 41106 Setart ey 2N N L
58,83 4.036] R U] I OO LR/ 20008060 10 94 3.
59008 RPURH 6,919 .\-1,41.‘(i| [ AY 206200 00914 i,
58988 §.80S 88025 AN AR RN -1 t. P
59,242 RN 31,560 (VA 1000 0 (AR LI . . . P ¥
59,426 8752 RENIENT PRy A9 879 20,970 Hoind RN . . |
.‘-‘!..\IU! A.704 L7000 | ,l,‘mi ELUN BT S o Y 10 o0 [IRAS ™
I
80829 A82N 6006 40840 1. 630 .’_l).‘)(ull 200 10, jou 4000
AL 642 3,635 (Y RO U D) .61 200 lor RN 107701 d.000;
50 TS 3,077 (U RE SUITEY I.639 J0.00n 20,870 10,016 d.010]
51 835 3,506 G5 d5,064 PR 008y 20,004 10.610 1006
LU T BN O | O, 003 A5 1S9 Lodb DO SR 1Y o6 Ll 10,430 L O,
59,8351 3,500 [fPRRH 1,636" 19 824 20,104 3048 1. 92 LN L, e e e )
59,031 RISt G, 500 1,611 200143 20,5513 300 13,901 Loundll
60,050 [N 6,010 1.626 197 20,478 2,017 10,718 Ao
o, 036 A28 [N [EREAY I DIRUD BN B AR LA 1 7t T donss 10,60 4 .\m(,l.. N Wy
60,041 5004 (RSN .S68 19,576 20,0608 {,7‘l‘ll 0.8 ALY
60, 147| H.088 35,020 1.598 20,100 21,948 AL060; HLNOR RRUAY
60,215 (..wa 00y FLolS 19,5%0 20,7 F0500 TERGd LI (O Lo
60 116 O I 380060 16000 19,700 21950 i_-ImI L1806 L 4

o0, ”_"i
60 194

2000 L9l
RAN]

6,200 REBUTIR) !

L J

[ 19,9064 REMIAL
4

[
TR SO R Y] I
6.6 sbondl
] I
I

19,588

60, 178, X 5
[T G 12 35,004 SN 20,0940 U863
00,442 (._rm| 4R AR 200577 21031
H ]
254, )8 I/ | sl o 20 o P
1 .

Lor notes see po AR
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1574—Continued
(In nuibians o1 dolarsy
[nvestments (cont.) . ! |
Other sevudities
'
[ Cash [nvest.
Obligitions Other honds, items Re- ments l'otal
of Stale corp., stock, in serves Cur- ances m sub- assels/
Wednesday and and ©Process with rency with sidiar- Other Total
political secnrities Coof 1.R. and do- T ies not assets liubil-
Total subdivisions ©ocollee- T Banks com mestic - consol- itics
tion | buanks idared
| |
Tax Certifl i ;
wil- All ol Al I
rants# other partici- , others
! pation? | .
Jun. 01,823 7,765 40,080 2,431 11.247 25,08 F. 5.030 486, 160
61,0600 7.793 40,232 2.400[ 11181 3204470 22,6006: 4,081 407,661
61,067 7.459 40,009 200740 1,138 3 68S[ 25, 18K 4,324 470,717
61,008 7.2870 40,174 23700 11174 29 079 24.0u0 4.508 461,312
61,395 7,472 40,394 2,393 11,130 300161 23.75) 4,501 462,192
1eb, 61,795 7.637 40,520 24540 1R 3.a77) 20604 1.0l 403,252
60,761 7,191 40,108 2.408] 1044 37.855) 24,102 4.300 471,253
61,338 7.250] 40,350 2 4}4! 298 38,014 23,935 4.467 473,564
61,577 7,078 40,670 LI Y I B B I D DAY I 3, 0 f Y Y | 4.459 404,008
Mar. 62,339 7,529 41,130 2433 112410 330386 21,9 3.906, 470,080
62.876 7.822] 41,123 2,532 113995 32843 23145 434 470,278
62 0 7,000] 40 9ot 2,541 11259 32000 22002 4..\01)} 471,043
62,003 7.400] 40,942 2,403 11 198 32800 21,1589 4,422 473,032
Apr. 6l.891 7,356] 40 98I PEOTEE 33,262 20,944 4037 480,137
61,905 7.510] 40,881 o7 32 7ud| 20 4w 4221 480.725
62,083 7,656 41,026 THYS8] 38,297 22,208 4,493 486,015
01,906 7,544 41,028 10901 20 5100 21,9458 4,543 475.078
May 62,088 T.O621] 40 939, HE 106 38, 144 . 4.270 23 068] 486,040
62,417 7,080 41,3031 10,950 30 498 } 413 23788 479,429
62,0614 7.801 A1 53K 042, 36,430 24, b0 23934 489,951
01,783 7.400] 40,995 10914t 31,397 19902 4. .45 23493} 479,353
61.903 7,483 40,905 L2 35,6790 26,070 4.091 24,230 489,799
June 62,150 7,505 40,9141 22299 21,271 4,052 12,134 1,003, 487.199
o3.500]  ®.007 41,405 24,0660 4,494 10,820 1586 AR T4
62,937 7,501 41,332 21.214 4,566 11,070 b 485,000
63.127 7,384 41,311 22, 8K0 4,084 10,994 1,094 484,024
|
|
July 62,756 7,255 41,208 2,512 J6,811 0 23,874 3911 10,045, 1,609 26451} 497,400
62,631 7,048 41,428 2,388 31,247 23,K99 4,558 10,041 1,607 20,510} 491.842
62.359 6,008 41,350 2377 A3, 1800 25,660 4,515 11,149 1,602 26,091 495,600
62,005 7,000 41,419 2.419 3874 2(;,(:N.¥i 4,591 10,2513 1,573 26,875} 491 825
62.305 6,978 41, 144 2,493 35,192 20,314 4,890 11,400 1,594 28,772] 499.0608
Aug. 62,303 0,874 41,354 2510 Li,6t9) 30,128 23,040 4,143 10,020 1,590 28.385] 495,134
62,004 6,770 41,152 2,542 11,540 31066 23,0656 4.474 9,909 1,598 28,319] 494383
01,842 0,.5020 41,192 2,539, 1 S4900 29,080 24 980, 4,502 D.6054 Lot 27,5621 490,933
6,708 60,508 41,0727 25410 11,647 30.011] 20.482 4,721 10,624 1,63y 27,894] 492,613
Sept. 62,024 6,068 41,118 2, 11,6927 37.6020 25,671 4,350 11.563 L.626 29,230) 507,740
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i |

For notes see p. A-82,
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(In millions of dollars)
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I ornotes see p. A-h2,
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CSLT0N soarl o8yl a7 K3 AL RO b A01| 3SELA8T 990380 66 M(.I 45T 2198 1 lese
Iel, 5,508 4,908 78| 22,123 206,130 353 461 o6,215) 45, 058] 20,157] 1.050
&40 4,906 T3 A2,155] 205,075 351,672 o6, 187] 45,0706] 20,081 2018
SLO0/8 4,904 7332,007| 265.520) 1520474 63, 680) 444,752] 200928] 1,738
AR A 4.976 TR 3049 266 863 353 700 98,1 '(| 65,751 45 056( 20,697 1,689
Muar, S, 4005 18,0080 5 008 7932 4020 208 306|356, 730] 98,300| 65 K45 0180 20,859 1,610
So9l0f I8, WS 00k FOU 32 500 268 ,59ST ST 200 09 TaR| 66,524, 45 7o) 20,732 2074
O 1500 18,709 5000 T 32309 270, 1200 458,290 97 081 66 201 45 454 20,807] 2,459
6,857 19,433 4997 T4 32 gad DTHRTI 360,705 09336 67 808[ a0lw825| 200900] 24y
Apr. 6,301 19,604 4,994 14| 32,762 278 047 65 267|101, 440] 60,40 2,717
62500 19,091 4,991 Ta[ 12,758, TR .GOUL t6n 27110 71,540 2,908
6,000 [9 897 4 998 T 365K 281,706 368, 71,784 3,020
O UL 1O, 490 4,992 GOl 82,0684 279,738 d05, 73,600 2,408
My so 142l 13660 6,011 o 850 S 03y 06 129220 264,258 300, 273102 01 Y] 2,709
' O,474 1o B N 032 [} 367, ,8291 98,1 W 3,025
6,580 20718 S 020 [N IOK,ATR 99, 1,080
6800 20,533 5,018 05 ) W08, 918 08’5 b.4ls
6,170 20,880 5,038 Hs TORTE 367, 740) 96,754 2.08%
Tung sEous| 2002 6, 31u] 21,200 5,052 66 287,026 371,498 100,785| 79,160 2,813
54,0209 ;’,hﬁh' 5,970 20,867 3,061 ol 2RO,S32 ‘7’ 164" I()U S 19,0647 2,40
49,474 198K 6.267) 20,02 5,060 0ol IRRL761 370,499, 99 025) 79, 154) 55 347| 23 2,503
Psia2s] 20340107 6oass] 20,8030 57068 ol 28y 69| 373, 750[100s20] 800174| 551081 24,193 30188
July Sha65 0 2361 O, 100 5,040 62 202 796 376, 420] 98, 400| 80, 848| 36,228] 24,620 1,177
sitosl 7S oloke AT033 62 305787 3750768100 200| 81 129] 56,1900 24,938) 2804
saieox| 3la17| oliie 51015 62 o[ 3767200100095 82 9731 877842 257431 47583
dorady| 7wl olrar| 230100 slox 62 20203600 374,909 99,577 54,7911 S8,605] 26,186) 4.7t
AOL2750 2,781 5,869 24,101 5,008 62 297, 1601 380,4391101 655 85, 4‘)1 S9,109( 26,3821 3 34
AU T S4.506° 22800 6,112 23, 9981 5,006 62 n 3RO 296,752 380,399 99,454 K6,0331 59 92| 26,341 3,499
S20459 20268 60100 230434 5,069 29.4,907| 378, 337(100,928 xr, 916, 60,628 260,288 21910
50,284 2 375 5,003 240145 5,074 294,637 377, 4\‘ 98,571 61,0021 26 7861 3,694
48.0d00 206320 5806l 24,33 5086 20806100 3%1°517'100, 29380 88 484] 610470 200737 3012
Sep. 4, S3,030) 2, S,038 20,365 5,116 2097, 110] 380,402: 99 760| 8B, 475] 61,5060] 26,969] 3,002
.. S12080 1.927) 89BN 24.700| 5,198 290,484 X8, A44[(01190] 88 981| 62.078] 26,003 3334
I8, . SUTAIR 20869] 6,060 24.809] 5148 300, 885] 383,700 100.707| 88,209 61,284' 26.925| 3,449
28 4717051 40403 AT779] 250230 5144 h 207,910 379,852 100, 326] 50,116 61,712 27.404] 2018
Oct. 2o SO,0880 20183 S,802) 23 nl0f 5,173 G4 33,740 298,866, 180, 787|101 460 89 ,501] 61,808 27,693 2 372
9., 51,742 JEE[ 6,022 25 696 5,143 04, 33 735 301 381 383, 780101 (74| 88,8451 61,173 27,672 2188
1o, . sao0ol 1,378] sisga| 2siaval 21148 64] 337687 298.631[ 381,203 99 458; 83.671| of 2360 27 425] 3140
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S196) 2,430 g3l 26,780 5,196 63| 31882 295 696( 383,052 102, 112] 86,208 59.371] 26927
S22 14560 4 8020 26,989 5,209 62| 341800 298 818| AR2L 22301000674 873511 600182 26999
Dee, 4 SN2 122 4,590 5,204 78 E,076] 302,943 187,700(103,024] 88,0217 60,834| 27,187
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R1 I 44, 203 152 L208 5,273 60 34,1020 304 318D 391 143]109 98! 92,8307 64,204 28,500
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. |
P These amounts represent accumulated adjustments originally made " lnclmlcs U.S. Govr, and fureign bank deposits, not shn\\.n separately.
to oftset the cumulative eltect of mergers. sold under agreements 10 repure )
. *‘ Imlmlu minority interest i consolidated subsidiar
Uncludes seenrities purchased under agreements to resells Y Foaclusive ol loans and Lederal funds transactions wnh domestic com-
2 Includes oflicial institutions and so {orth, mcrudl banks.
3 Includes short-term notes and bills, 10 ANl dentand dL[)U\ll\ exeepl ULS, Govt, and domestic commercial
4 Pederal agencies only. banks, less cash items in process ol coilection,

S Includes corporate stock, 1 Ceertificates of deposit issued in denominations of $100,000 or more,
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PLOMTICTS + eeeen o 079 3,080 400y un.:’ 0290 3010l w7l 2e3e 2udst 2eaal 2 gas| 2978l 2002 0t
Other durable poods. strao| sorsd| o stren! STr20) Stoer| Slodx S22 3 u:ul ST0Ns S0l sloxa alon 4983|4850
Nondurable pomds i, : : ,
A0 Ao A4 S0 sed| 4,507 4 6l7 4,77.%[ 4,877 4,920

i
Lood, Tngoor, and tolaceo,r 3160 000 <400 4 Lol
Lextiies, apparel, aud | |

wxx' 4,007 «m\ 'n’ 3,7100 3,652 1,510

eathier, 4,_‘|:\ &+, 204 -uiml 4,00 30250 3 R46 Jloy 3 s
Petroletm reh . PRRIE S S O (S VA A £ T B Y L IRV TY T e D 1 1 ,N*l\ HIE 1Y R IV R S ()()<| Loo7e] 1ot 2037 2,250
¢ hennvils and rab obs07i dlpe ase| 303500 3dou ALn6] 443l 336d 3,200 l_z(m l Uy 3,457 3,482
Other Jl\‘lh]lll.ll)‘\.)'l\\‘(]\ N T ) I O N R S | IR R kN , 07 , 2,508 2,801 .7..47.\' 2450 2 a5 I‘J*I 2 A58 2,500
Minmge, indl. l.l“(lL]\L“UILlllll !
ane -1,54"\ RS bl I DR R | IR T 4630 d0460 707 4,740 4.8020 4 8651 4,893 4 9]2
Frade s Conmiodhity sdealirs ‘ Possl 1 S700 1 ol8 1763 8RS TLugel 217 20035 20100 2 ol 2 m"|
Other wholesale . [T U TR T T PR A T ) n,-u(.‘ Aol 6476 60563 n,S?.’. 6.dul 493!
Retnl, ..., G045 7 063 7 001 Toran 7,240 T 109 T8 7,305 L0t 7,230 '/ , .‘.llr(
Pransportigion, ., ... ... h‘l.*() G099 6 09S] 6 JOR[ 6 130 6 1270 6,0790 6 08K h ()‘J() 6,391 6152 r, 386
Communication, . ., .. | 2,4090 2 800 243 21uR 2,230 223y 2210 2002 202240 2,283 2,499
Other public utilities L h 1”(1 7,819 .,.‘x'll 1,128 F,995 0 K077 BL045) 8,213 6,224 8,252 8,018
Construction, . S50 6,360 JA2 6,38 0,320 6,344 6, 39y f.,.H‘) 0,348 0,289 6,102
Serviees. ll,"‘)‘) 7/ || 11,809 JIOS| L B0 LT 388 L 810 1T 802 1898 1 920 T o 11,954
Al othet somentn v DU ISE 10 0T g o ‘) rw, 10,145 ‘:,l)w.l Y 887 u.u(.«; I(\ T 9,995 9,907) 9, 846) 10,132
Bankers aceeptances. ., ..., [T A I D (O TN I L , -I* S I L N Y I B D2 L0472 . L ,04 \I I L5806 l L0510 1,061
Forcimeeomb and ind, Joans, | 4,405] 4,401 AI . It 4378 2490 4,279 4,:’(:‘\ AI2S] 41220, 4204 J4qt 4 227
‘Total classifivd loans. ..o 10w, w43l 08848 Too! V047 I(lh 88 I()H,_ 109, 24710y U‘)l)’lll‘) 043 1098 l)|l(l‘) ‘)I o, l7h|IlO 685 II() 208111,025
i

Totalcoml and md, loans ol |
large coml. banks 128, 827]128,529 129 /082 123 324128, 3281129, 300 129 1477129, 208 I:‘),'/‘)XJI 30, 278[130,430 131 ,527|131, 3861 31,875
| . ! : . !
No1Es -About 160 weekly reporting banks are included in this series; Commercial and industrial “term’ foans are all outstanding toans with
these Danks classily, by industry, commercial and industrial loans amount- an original maturity of more than | year and all outstunding louns grauted
ing to about 90 per cent ol such oans hekd by all weekly reporting banks under a formal agreement  revolving credit or standby- -on which the

amd about 70 per cent of those held by all conuncercial Sanks. original maturity of the commitment was in cxeess ol' I year,
} ot deseniption ol series see ariicle “Revised Series on Commercial and
tndustrinl Loans by Industry,”” Teb, 1967 Bun o, p. 209,



APRIL 1975 .. BUSINESS LOANS OF BANKS, 1974

“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(o mitlions o dollians)

A 8YH

| 1974
Tucdustry : : 1 : | 1
I Jan, I by, M, Apr. My June July A, Sept., Oy, Nov, Dec.
I 30 27 ¥ Bx! | T y a1 s W0 27 1
! ’ (I'aes.)
i ! [ !

| | | |

l’lnn.nrv Ill(.[.l|\ TLoual b 1,064 1,084 1.1t 1,108 LG 1ol [ R B 1Y)
Machinery,,, .. B TS R I B LA UL Y B i YT I Y O N 1070
‘Iransportation (l|\|x])|||Lll( i . LRl 1,307 1,365 12} 1,424 ol 1,0 1419 1,570
Other fabricated metal |nml|n [ . 9iR glt 9l 34 ‘)".()| DAY Y96 LL000] oo T on)
Other durable poods. ..o, Lo7agl 18370 Loty 1972 2,012 20007 210y 2 19k VOA0R[ 233
Noadurable poods manulac
I-ood, |l(1l|lll‘ and jobacco., . 1,514 1,527 1oso! 5.4 .60 [INEIRS .04y [.6G1
|L\llll. L0320 043 [INYH 17 1 END I,I,’I I, 151 |
Petrolezm |ul|mn|' ORI 901 s RE guer Loods, F O [
Clhemicals and |uhl)u 1.570 1,509 1,601 ) 1,760 L0 1.775 |
Other nondurable pumls ves .06 1,080 (IR 1,145 1. 157 1,171 1149 1,189 1,204 I.
Mining, including crude peteoleun and paturat . i .
LS o e e e 3, ISy drod 3245 0 328l 3,170 4, m| [N U 2 U K B U U PR 138 4
Trade: |
[ Un\mudity \Ic.lh FS e e [R¥H IR 140 144 144 11 155] lao 139 157
1,265 1305 (328 (IR R N (1] U, 4060 Lot oy 1 oady] l 468!
2 D B 1T B T R A T BRI 1 BT 1 ] 2
4,327 4311 A 4740 44250 4,353

47 Q40 L0540 1,00 1,030

V208 3,248 3,356 .\.-H(i boaie
COnSMEICHON. L v e e e 1.943 1,940 LU : R F
Services 4037 S,004 5 076l 3.023 X . 8,278
All (uhu domestic loans. . ... 2,692 2,040 2 808 2 uds ’,‘):I‘, VL0070 3,058 3,218
I'orcign commercial and industrial In.ms do2400 ’.‘,..5’.’_I| 2.,|:Sl)| R L396 J,.‘-tl:\'! 2,505 2,500 ‘ AI()I D487
Total lodtits . oo 41,503 ~H.4-‘»’(7, 42,531 43,335 4 l,‘;‘ll(n[ Al-l.-lll.ll 45,240 -15.-\'45‘
. . ! 1

1.0
A4, 145
1,673
DY
2,391

s
a

Yo =
P
T

Ao,4200 47,8 wl A5,000] 40 199

Now. Figures are tor the st Wadnesday of the month, excepl is noted.



Board of Governors of the Federal Reserve System

ARTHUR F. BUrNs, Chairman
Joux E. SHEEHAN
Hexry C. Warricu

OFFICE OF MANAGING DIRECTOR
FOR OPERATIONS

Jon~x M. DexKLER, Depury Managing Director
‘LEvox H. GARABEDIAN, Assistant Managing
Director

GOrDON B. GrimwooOD., Assistant Director
and Program Direclor for
Contingency Planning

WiLLiaM W. L.ayToxN. Director of Equal
Employment Opportunity

BrextoN C. Leavirt., Program Director for
Banking Siructure
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E. MACURICE MCWHIRTER, Associate Director
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P. D. RING. Assistant Director

Win.LiaM H. War1 ACE. Assistant Director

GEORGE W. MITCHELL, Vice Chairman
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Board
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Board and Director

JANET O. HarT. Deputy Director

ROBERT S. PLOTKIN. Assistant Director
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J. Cuaries PARTEE. Managing Director
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SAMCUEL B. CuAsEe. JrR.. Adviser to the Board

ArRTHUR L. BRrRODA. Assistant 1o the Board
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NorMaxD R. V. BERNARD. Special Assistant
to the Board
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LyLE E. GRAMLEY. Director
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PETER M. KEIR., Adviser
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Epwarp C. ETTIN. Associate Adviser
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ROBERT M. FISHER., Assistant Adviser

J. Corrr.AND G. PERET. Assistant Adviser
StePHEN P. TaviL.OR. Assisiant Adviser
HeivmeT F. WENDEL. Assistant Adviser
LEvox H. GARABEDIAN, Assistant Director

98 V



DIVISION OF DATA PROCESSING
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Federal Open Market Committee

ARTHUR Y. BurNs, Chairman ALERED HavYEes, Vice Chairman
Ernest T, Bavaimax DAaviD P, BAsTiurN GrorGr W. Mrrcnen.
JEFFREY M. BUCHER RoperT ¢, HOLLAND Jonn E. SneEEHAaN
Puirae . Corpwiin Bruce K. Macl.AuRy Hinry . WarLicu

RosErtT P. Mavyo
ARTHUR [.. BROIDA, Secretary RORERT SOLOMON, Fconomist
MURRAY ALTMANN, Deputy Secretary (International Iinance)
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Tuomas J. O'CoxNeLL, General Counsel Samurl B, Criase, Jr.. Associate LEconomist
Eowarn G. Guy, Depury General Counsel Ricnarn G. Davis, Associate Feonomist
Joun Nicor . Assistant General Counsel Raren T. GreeN, Associate Feonomist
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(Domestic Finanee) JouN E. RevNorns, Associate FEeonomist
Lyrr B GraMviey, conomist Kart O. Scuren, Associate Feonomist

(Domestic Business)
Avan Ro Hormes, Manager, System Open Market Account

Prrer DL S1eRNL1GHT, Deputy Manager for Domestic Operations
Scory E. ParDEE, Deputy Manager for Foreign Operations

Federal Advisory Council

THoMAS F. STORRS, FIFTH FEDERAL RESERVE DISTRICL, President
DoONALD B, LASATER, FIGHTH FEDERAI RESERVE DISTRICT, Vice President

GEORGE B, ROCKWEI'L . FIRST FEDERAL Wirtiam Fo MURRAY, SEVENTIL FEDERAI
RESERVE DISIRICI RESERVIE DISTRIC|

ErrMORLE C. PATTERSON, SECOND FEDERAIL GEORGE H. DIXON, NINTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

JAMES F. BODINE, THIRD FEDERAL EuGENE Ho ADAMS, TENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRIC

Cramk E. Furrz, FOurRTh FEbERAL BiN b LOVE, VEVENTH FREDERAL
RESERVIE DISIRICT RESERVE DISTRICT

LAWRENCE A, MERRIGAN, SIXTH FEDERAL HAROLD AL ROGERS, TWELFTH TEDERAL
RESERVE DISTRICT RESERVE DISTRICY

Hirsert V. Procunow, Secretary
Wirniasm ). Korsvik. Associate Secretary



Federal Reserve Banks, Branches,

FEDERAL RESERVE BANK.

branch, or facility Zip
BOSTONY ... 02100
NEW YORK® ... 10045
Bultalo . ........0 .. 14240
PHILADELPHIA ... L. 19105

CLEVELAND® ... A
Cincionati ........ .. 45201
Pittsburgh ..., 15230

RICHMONI: RRRRI Y
Baltimore ............ 21203
Charlotte ..., 28201
Culpeper Conpnunications

Center ... ...2270]

ATLANTA .o M{IRIIRS
Birmingham ... 382027
Jacksonville ... L 122013
Nashville ..., ... 17203
New Orleans .. .. 70161,
Miami Office ... $4152

CHICAGOY ... 0069()
Detroit ..o R RRY

ST 1L.OWmS o 63106
Little Rock ... .. ... 72203
Louisville ... ... .. 40201
Memphis oo 38101

MINNEAPOLIS ... 55480
Helena ..o 590601

KANSAS CIFY . 04198
Denver oooooo 8O217
Oklahoma City ... 73125
Omaha ... 68102

DALLAS ... 75222
El Paso ... 79999
Houston ... 77001
San Antonio _........ 78295

SAN FRANCISCO .. 041201
Los Angeles o0 o0 . 90038
Portland ..., ... 97208
Salt FLake City ... LRYNTY
Seattle

!t Addinonal oflices ol these

.............. 9k 124 .

Chirman
Deputy Chairman

Louis W. Cabot
Robert M. Solow

Roswell .. Gilpatric
Irunk R. Milliken
Donald Nesbitt

John R, Coleman
Fdward J. Dwyer

Hlotace AL Shepard
Robert b Kirby
Phillip R. Shriver
GooJackson Tankersley
Robett Wo Lawson, N,
b Craig Wall, Sr.
James Go Hatlow
Charles Wo Del3ell

I G Pattitlo

Cliltord M. Kirtland, Jr.

Lrank . Samtod. Jr.
Jaunes It Lyons
John €' Tune

Flovd W. Lewis

Peter B Clark
Robert H. Stroty
W. M. Defoe

Fdward 1. Schnuck
Sam Cooper
WML Pieree
James L Davis
Jeanne L. Holley

Bruce B, Dayton
James P Mcebarland
Willien A, Cordingley

Robert T, Person

Harold W. Andersen
Maurice B, Mitchell
James G Harlow, Jr,
Durwird B, Varne

John Lawrence
Churles T, Beaird
Herbert M, Schwarts
Thomas ), Barlow
Pete 1. Morales, Jr.

O. Meredith Wilson
Joseph o Alibrandi

Joseph R. Vaughan

Loran 1. Stewart

Sam Bennior

Malcolm I, Stamper

!

President
First Vice President

[riank E. Morris
James AL Mclntosh

Allred Hayes
Richard A. Debs

David P. Eastburn
Mark T Willes

Willis 1. Winn
Walter H. MacDonald

Robert 1. Black
George C Rankin

Monroe Kinabeel
Kyle K. Fossum

Robert I'. Mayo
Praniel M. Doyle

Darryl R. Francis
Fupene AL Leonard
Bruce K. Maclaury
Clement A, Van Nice
George H. Clay

John T, Boysen

tirnest "I Baughman
T W, Plant

John J. Balles
John B. Williams

A 89

and Offices

Viee President
in charge of branch

i ACA Maclnnes, Jr.

Robert B Showalter
Robert D). Duggan

Jimmic R Monhollon
Stuart P, Fishburne

1. Gordon Dickerson, Jr.

Hiram F. Honea
Fdward €. Rainey
| Jeflrey 1. Wells

o George C. Guymn
W. M. Davis

William €', Conrad

John F. Breen
Donald 1., Henry
[.. Terry Britt

Howard .. Knous

J. David Hamilton
William G. Evans
Robery . Hamilton

Fredric W. Reed
James L. Cauthen

Catl 11, Moore

Geradd R, Kelly
William M. Brown
A, Grant Holinan
Paul W. Cavan

[

Banks are located at Lewiston, Maine 04210, Windsor TLocks, Connecticut Q6096 Croantord,
New Jersey 7016; Jencho, New York 1H7530 Columbus, Ohio 432106, Columbia, South Carolina 292100 Des Moines, Towa
503060 Indianapolis, Indima 102040 and Milwaukee, Wisconsin 53202,



Federal Reserve Board Publications

Available from Publications Services. Division of Ad-
ministrative Services. Board of Governors of the Fed-
eral Reserve Svstem, Washington, 1).C. 20551, Where
a charge is indicated, remittance should accompany
request and be made payable 1o the order of the Board
of Governors of the Federal Reserve System in a form
collectible «t par in 158, (Stamps  and
coupons dre not accepted.)

CHEFCHON.

T Peperar Resgrve Systen PURPOSES AND
Founcrions, 1974, 125 pp. 51,00 cachz 10 or more
o one address. $.75 cach.,

ANNUAL REport

FrperRar Reserve Beroroan, Monthly, $20.00 per
year or $2.00 cach in the United States and s
possessions, and in Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Eeuador, Guatemala. Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, L
Salvador, Uruguay, and Venezucla: 10 or more of
samie issue to one address, $18.00 per year or $4.75
cach. Elsewhere, $2:4.00 per vear or 52,30 cach.

o kAL RESERVE ClART BOOK 0N FINANCIAT  AND
BUsINgss Statistices. Monthity., Subscription in-
cludes one issue of Historical Chart Book. $12.00
per year or $1.05 each in the United States and
the countries listed above; 1O or more of same issue
0 one address. $1.00 cach. Elsewhere, $15.00 per
yewr or $1.50 cach.

thstoricar Caart Book. Issued annually in Sept.
Subscription to monthly chart book includes one
1ssue. $1.25 cach in the United States and countries
listed above: 10 or more to one address. $1.00
cach. Elsewhere, $1.50 cach.

Toe Feperar Reservie Act, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes aftecting the Pederal
Reserve System. 252 pp. $1.25.

REGUEATIONS o rHE BOARD O GOVERNORS OF T HE
Frorrar Resiryve Sysiea.

PURLISHIED INTERPRE TATTIONS OF 1HE BOARD oF Gov-
FRNORS, as of December 3, 19740 $2.50.

SUPPLEMENT TO BANKING AND MONFTARY STATISTICS.
Sec. 1. Banks and the Monetary System. 1962,
A5 pp. $.35.0 Sec. 2. Member Banks. 1967, 59
pp. $.50. Sece. 5. Bank Debits. 19066, 36 pp. $.35.
See. 6. Bunk Income. 1966, 29 pp. $.35. Sec.
9. Lederal Reserve Banks. 1965, 36 pp. $.35. Sec.
0. Member Bank Reserves and Related  Tems,
1962, 64 pp. $.50. Sec. 11, Currency. 1963, 11
pp- $.35.0 See. 12, Money Rates and Securities
Markets. 1966, 182 pp. $.065. See. 14, Gold. 1962,
24 pp. $.35. See. 1S, International Finance, 1962,
92 pp. K.65. See. 16 (New). Consumer Credit.
1965, 103 pp. $ 65,

INDUSTRIAL PrODUCTION 1971 Ernion, 19720 383
pp. 54,00 cach: 10 or more 10 one address, $3.50
cach.

BANK MERGERS & 11 REGULATORY AGENCIES: AP
PLICATION OF THE BANK MirGrr Acr o 1960,
1964, 260 pp. $1.00 cach; 10 or more 1w one
address, $.85 cach,

Tie PrrRUorMaNcr o Bank HotpinGg Coampanies,
1967. 29 pp. 5.25 cach: 10 or more to one address,
5.20 c¢ach,

Tine Frorrar Fuxnps Magrker., 19590 1L pp. $1.00
cach: 10 or more 1o one address, $.85 cach.
TRADING IN FeEDERAT FUNDS. 19050 116 pp. $1.00
cach: 10 or more 1o one address, $.85 cach.
LS. TREASURY  ADVANCE ReruNpiNnG, JuNr
OGO Jury 1964 1966, 65 pp. $.50 cach: 10 or

more 1o one address, $.4) cach,

BaNk CrEDIr CarbD AND Chi ok Cribrt Prans, 1908,
102 pp. $1.00 ¢cach: 1O ot more to one address,
$.85 cach,

INtEREST  RATE EXPrCTATIONS. Trsis oN o YiklD
SPREADS AMONG SHORT TERM GOVERNMENT S
CURITIES. TOOR. 83 pp. $.50 cach: 10 or more to
one address, $.H) cach.

SURVEY OF FINANCIAL  CHARACTERISTICS O CON
SUMERS. 19060, 1606 pp. $1.00 cachie 10 or more
to one address, .85 cach.

SURVEY OF CITANGES IN FAMILY FINancrs, 1968, 321
pp. $100 cach: 10 or more 1o one address. $.85
cach.

REpoOrRE OF i JOINT TREASURY-FEDERAT RESERVIE
Stupy or ik LS GOVERNMENT SECURLTTES
MARKE L. 1909, A8 pp. $.25 cach; 10 or more o
one address, 5.20 cach.

Joing TREASURY FrpErRAl Rieserve Stvny or o
GOVERNMENT SECURLTIES MARKET: S1Aart Stup
s Part 119700 86 pp. $.50 cach: 10 or more
to one address, $.40 cach. Part 20 1971, 153 pp.
and Part 30 1973 131 pp. Each volume S1.00:
1O or more to one address, $.85 cach.

OreN Marsrt PoLICIES AND OPERATING - PrROCYH -
DURES  STALE Stepies, 9710 218 pp. $2.000 10
ot more 1o one address, S1.75 cach.

REAPPRAISAT  OF 111 FEDERAT RISERVE  DISCOUNT
Mrucnanisd, Vol [ 1971, 276 pp. Vol. 2. 1971,
173 pp. Vol. 31972220 pp. Lach volume $3.00
cach: 1O or more to one address, $2.50 ¢ach,

Trr BECcoNOMETTRICS oF PrRICE DETERMINATION CON-
FERENCE. October 30-31, 1070, Washington. D.C.
Oct. 1972, 397 pp. Cloth ed. $5.00 cach: 10 or
more to one address, $4.50 cach. Paper ed. $4.00
cach, 1O or more 1o one address, $3.60 cach.

Froerarn RESERVE STAFE STUDY: WAYS 10 MODERATE
1 UCTUATIONS IN HOUSING CONSIRUCTION, Dec.
1972, 487 pp. $4.00 cach; 10 or more to one
address, $3.60 cach.

LeNnpiNG  TuNciioNns o i Frorrar Riseryi
Banks: A History. by Howard . Hackley. 1973,
271 pp. S50 cachs 1O o more 1o one address.
S3.00 cach.

INTRODUCTION 1O Frow or LuNns, 19750 64 pp. $.50
cach: 10 or more 1o one address, $.-40 cach,



STARL ECONONIC STUDIES

Studies and papers on cconomic and financial subjicts

that are of gencral interest o the field of ceonontic
research,

SUMMARIES ONTY PRINTED IN 0 Buernn s
thimited supply ol mimeographed copies of pull
text available upon request for single copies)

T IMeact OF HOpDING COMPARNY ACOUISHTIONS ON
AGORIGA T CONCENTRAVTION IN BANKING, by
Samuel HE Talley. Bebo 1971020 pp.

OrtrATING Poricns o1 Bank Hormsa CompaNg s
Part 1 NONBANKING Sunsinrarirs. by Roberg )
Lawrence, M. 19710, 59 pp

SHORET RUN Variaions in ot Mosey S1ock Sya
SONAL OR Cycrear ! by Herbert Mo Kaafman sind
Raymond T+ Uombea, June 19700 27 pp.

Housrenorn Storor Laeononie Accor Nis, by David
I Seiders, L 1950 80 pp.

Prixiepoas Fore s e Bernn s
Stafl Econonic Studies shown i list below.
REPRINTS

(Fveept for Staff Papers, Stapf oonemic Stdies, and
some leadivig arucles. most of the articles veprinted do
not exceed 10 pages )

SeasoNar Bacrors Arrroning Bask Reysrryr s, 27580

MEASURES O NEAMBER BANk Ristryves /703

RISEARCH ON DBIANKING STRUCTURL AND PEREORM
ANCE, Staft Lconomic Study by Tyvian Smith
4766,
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Index to Statistical Tables

References are to pages A-2 through A-85 although the prefix “* A’ is omitted in this index

(For list of tables published periodically. but not imonthly. see inside back cover)

ACCEPTANCES, bankers, 9, 25, 27
Agricultural loans of commercial banks, 16,
Assets and Labilities (See also Poreigners):
Banks, by classes, 14, 16, 17,18, 30, 78
Federal Reserve Banks, 10
Nonfinancial corporations, current, <1
Automobiles:
Consumer instatment credit, 45, 46, 47
Production index., 48, 49

18, 78

BANK credit proxy, 13
Bankers balances, 16, 17, 20, RO
(See also Poreigners, claims on, and liabilities to)
Banking and monetary statistics for 1974, 78 .85
Banks and branches, number, by class and State, 76
Banks for cooperatives, 38
Bonds (See also U.S. Govt, seeurities):
New issues. 3R, 19, 40
Yiclds and prices, 28, 29
Branch banks:
Assets, Toreign branches of U.S. bunks, 70
Liabilities of V.S, banks to their foreign branches
and foreign branches of U.S. banks. 22, 71, 82
Number, by class and State, 77
RBrokerage balances, 69
Business expendifures on new plant and equipment, 41
Business indexes, S0
Business loans (See Commiercial and industrial loans)

CAPACITY utilization. 50
Capital accounts:
Banks, by classes, 14, 17, 22, 82
Federal Reserve Banks, 10
Central banks. 60, 75
Certificates of deposit, 22, 82
Commercial and industrial loans:
Commercial banks, 13, 10, 83, 85
Weekly reporting banks, 18, 23, 78
Commercial banks:
Assets and liabilities, 13, 14, 16, 17, 18, 78
Consumner loans held, by type, 45
Deposits at, for payment of personal loans, 244
Loans sold outright, 25
Number, by classes, 14, 76
Real estate mortgages held, by type of holder and
property, 42 44
Commercial paper, 23, 25, 27
Condition statements (See Assets and liabilities)
Counstraction, 50, 51
Consumer credit:
Instalment credit, 45, 46, 47
Noninstalment credit, 45
Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:
Profits, taxes, and dividends. 41
Sceurity issues, 39, 40
Security yields and prices, 28, 29
Cost of living (See Consumer price indexes)
Currency and coin, 3, 16
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DEBITS to deposit accounts, |1
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, commercial banks, V1, 13,17
Banks, by classes, 14, 17, 20, 21, 81
Ownership by individuals. partnerships, and cor-
porations, 24
Subject 1o reserve requiretnients, 13
Turnover, 11
Deposits (See also specific types ol deposits):
Accumulated at commercial banks for payment ol
personal loans, 24
Banks, by classes, 14,17, 20, 21, 30, 81
Federal Reserve Banks, 10, 72
Subject to reserve requirements, 13
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See 1Loans)
Dividends, corporate, 41

EMPLOYMENT, 50, 52

FARM mortgage loans, 42
Federal agency obligations, 9, 10, 11
Federal finance:
Receipts and outlays, 32, 33
Treasury operating balance, 32
Pederal funds, 5, 16, 18, 21, 27, 78, K2
Federal home loan banks, 37, 38
Federal Home Loan Mortgage Corporation, 3/, 42, 43
Federal Housing Administration, 42, 43, 44
Federal intermediate credit banks, 37, 38
Federal Ll banks, 37, 3K, 42
Federal National Mortgage Assn., 37, 38, 42, 43, 44
I'ederal Reserve Banks:
Condition statement, 10
V.S, Gaovt, securitics held., 2, 10,
I‘ederal Reserve credit, 2, 4, 10, 11
federal Reserve notes, 10
Iederatly sponsored credit agencies, 37, I8
Finance companies:
loans, 1K, 46, 47
Paper, 25, 27
Financial instinntions, foans to, 16, 18, 78
Float, 2
Flow of funds, 56, 57
Foreign:
Currency operations, 9, 10
Deposits in VLS. banks. 3.
Lixchange rates, 75
Trade, 59
Forcigners:
Claims on, 66, 67, 68, 72, 73, 74
Liabilities 10, 22, 61, 62, 64, 65, 72, 73,
74, 82

11, 34, 35

10, 17, 21, 72, 8l

GOLD:
Certificates, 10
Larmarked, 72
Reserves of central bunks and govts., 6()
Stock, 2, 59
Government National Mortpage Assn., 42
Giross national product, 54, 53
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HOUSING permits. 50
Housing starts, S1

INCOMEL, national and personal, 54, 55
Industrial production index, 48, 49,0 50
Instalment loans, 45, 46, 47
Insurance companies, 31, 340 3542, <K
sured commercial banks, 14, 16 17, 24, 76
Interbank deposits. 14, 00
Interest rates:

Bonds and stock viclds, 28

Business foans ol bhanks, 20

Federal Reserve Banks, 6

I'oreign countries. 71, 73

Money nurket rates, 27

Mortgape yields. 43, A4

Prime vate, commercial banks. 26

Time and savings deposits, maximui rates. 8
International capital timsactions ol LS. 61 74
[nternational instituhons, 60 63, 66, 67 69, 73
foventories., 51
Investment companies, issues and assets. 0
Investments (See also specific types ot investments):

Banks. by clisses. L 16, 19, 30, 79, 80

Commercial banks, 13

Foderal Reserve Banks, 10, 1

Life msurance companies, 31

Savings and toan assns., 31

LAROR toree, 52
Life insurance comipanies (See Insurance companies)
1 oans (See also spectlic types of [oans):
Banks, by classes, L1606, 18, 30, 78, 79
Commercial banks. 13, 40 16,0 180 23, 25 26,
TR O KE8S
Federal Reserve Banks, 2, -4 60, 100 11
Insurance companies, 31, <44
Insured ot guatanteed by ULS 420 G304
Savings and loan assns., 31

MANUFACTURERS:
Capacity utilization, H0
Production index. 19, 50

Margin reguirenments, 8

Member banks:
Assets and habilities, by cliasses, 14 16,017
Borrowings at Federal Reserve Banks, <0 {0
Number, by classes. -4, 76
Reserve position, basic, 5
Reserve requirements. 7
Reserves and aelated items, 2, <40, 13

Mining, production index, 19

Mobile home shipments, 51

Money ket rates (See Interest raes)

Money stock and retated data, 12

Moaortgages (See Real estate louns and Residential mort

page loans)
Mutual tunds (See Investent cotpanies)
Mutual savings banks, 20, 300 340 420 k4,
76. 81

NATIONAL bavks, 14 200 76
National defense expenditures, 33
National income. 54, 55

Nonmember banks, 15, 16, 17, 24, 70

OPEN miarket transactions, 9

PAYROLLS, manutacturing index, 50

Personal income, 55

Prices:
Consumer and wholesale commodity, 50, 53
Security. 29

Prime rate, conunercial banks, 20

Production, 48, 49, 50
Profits. corporate. <+l

REAL estate loans:
Banks, by classes. Y6, 18, 30, 42, 79
Mottgage yields, <03, <4
Type of holder and propeity mortgaged, 42 i
Reserve position, basic, member banks, S
Reserve requirenients, member banks, 7/
Reserves:
Central banks and povis., 60
Commiercial banks, 1/, 20, 220 80, 82
Federal Reserve Banks, 10
Member banks, 3, b0 13017
LS. reserve assels, 39
Residential mortgage loans, <13, 44
Retudl credit, 45, 46, A7
Retail sales, 50

SAVINGS:
I'low ol funds series, SO, 57
National income series, 340, S8
Savings and loan assns.. 31, 35,042, 4
Savings deposits (See Time deposits)
Savings institutions. principal assets, 30, 31
Securitios (See also VLS. Govt, securitios):
Federally sponsoted apencies. 37, 38
International transactions, 68, 69
New issues, 348, 39, 40
Yiclds and prices, 28, 20
Special Drawing Rights, 20 10, 38, 59
State and local jrovts.:
Deposits, 17, 20, 8§
Holdings ot ULS. Govt, securities, 34, 35
New security issucs, 38, 39
Ownership of securities of . 16,0 19, 30, 80
Yields and prices of secutities, 28, 29
State mentber banks, 15, 24, 76
Stock market credit, 29, 30
Stocks (See also Sceurities):
New issues, 39, 30
Yiclds and prices, 28, 29

TAX receipts, Federal, 33

Time deposits, 8, 13, 11, 17021, 22, 81
Treasmy currenwy, Treasury cash, 2, 3
Treasary deposits, 4, 100 32

Treasury operating balance, 32

UNEMPLOYMENT, 52
LS. halance ol payments, 58
LS. Govt. balances:
Commerciat bank holdings, 17, 20, 1
Member bank holdings. 13
Treasury deposits al Reserve Banks, 3, 10, 32
(LS. Govt. securifies:
Bank holdings, 14, 16, 19, 30, &4, 35,79
Dealer transactions, positions, and financing, 36
Federal Reserve Bank holdings, 2, 100 11, 34, 35
Foreign and international holdings, 10, 66, 68, 72
International transactions, 66, 08
New issues, pross proceeds, 39
Open matket transactions, Y
Outstunding, by type of sccurity, 34, 35
Ownership, 34, 35
Yields and prices. 28, 29
Utilities, production index, 49

VETERANS Administration, b3, <4
WEEKLY reporting banks, 18 22, 78 82

YIELDS (See Interest rates)
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The Federal Reserve System

Boundaries of Federal Reserve Districts and Their Branch Territories

August 1973
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Guide to Tabular Prescentation
SYMBOLS AND ABBREVIATIONS

[€ Estimaled
¢ Corrected
p Prefiminary
3 Revised
rp Revised prefiinay
{, I,
I, 1V Quarters
n.e.c. Not elsewhere classified
AR, Annual rate
S.AL Monthly (or quartetly) figures adjusted tor

seasonal variation

GENERAL INFORMATION

Minus sipns are used to indicate (1) a decrease, (2)
a negative tigure, or (Y an outflow.

A heavy vertical rule is used in the {ollowing in-
stances: (1) 1o the ripht (to the left) of a total when
the components shown o the right (left) of it add to
that total (totals separated by ordinary rules include
more components than those shown), (2) to the right
(to the feft) of ttems that are not part of a balance sheet,
(3) to the ettt of memaorandia stems,

SULS Govt seeuriies™ iy include puaranteed
issues of LS. Govt, agencies (the flow of funds ligures

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

1°C Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical arca
A Assets

l. Liabilities

S Source ol funds

0 Uses of funds

Amounts insigaiticant in terms of the patic-
uliar unit (c.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or
{3 figure delayed

also include not tully puaraiteed issuesy as weil as ditect
obligations of the Treasury. “State and local povt.™”
also includes municipalities, special districts, and other
political subdivisions.

In some of the tibles details do not add o towds
because of ronnding.

The footnotes labeled Nory (which always appear
last) provide (1) the source or sources ol data that do
not originate in the Systenm: (2) notice when figures
are estimates; and () information on other  charac-
teristics of the data.

TABLES PUBLISHED QUARTLERILY, SEMIANNUALLY, OR ANNUAILLY,

WITH LATEST BULLETIN REFERENCE
Quarterly {asuee Puage
Sales, revenie,  profits, and
dividends of Luge manu
tactuning corporations .. N 1978 A RS
Sennanttually

Nunmber ol bankig oftices.

Anadysis of clhumpes 000 Apr, TOYS A6
On, and nat on, Yederad
Rescrve Par Dasto oL e 197s A HA
Aol

Bauk Loldimg, companies:
Bankuy otfices and depos
s ol proup hanks, Dec,
RE TN VAT .. Co dune 1974 A BO A KD
Yaly 1O7:0 830

Bankmy and monctary stadistios

L T 11 O Y ) A RO AN
| S S8 L AHD A KS
Nar. 1975 ATY A KD
Apr. 1975 AR AN

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH

Anticipated sehedule of release dates tor individual seleases

Annnally Continged Isste Page

Banks and branches, muoabser,

by Class and State 0 Apr 1974 A B A KY

Flow ot tunds-
Assats and Habilities:

1962 7% Oct 1O4E A S04 A 5928
Flows:
16 Py Ot 197 ASR A SYR
Incone and expenses:
Fedenat Reseive Banks 0 beb 197 A RO A K
Lusured commercial banks  June 1974 ABL O AHS
Memiber banks.
Calendan year o0 o000 June 97 AKE A O]
ncone ratios ... June 101 AU A VY
Operating rialios Sept. 1971 A RO A 88
Stock ninket credit © 0 0 0 Feb, 1978 ARG AR
FLATEST BULLETIN REFERENCE
Insue Page
....... P Dree. 1074 A 8O





