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Nonbank Thrift Institutions in 1975 and 1976

This article was prepared in the Capital Mar-
kets Section of the Division of Research and
Statistics.

Savings and loan associations, mutual savings
banks., and credit unions have all enjoyed unu-
sually large deposit inflows over the past 2
years. During most of this period, interest rates
available on deposits at these institutions have
compared favorably with yields on investment
alternatives in the open market. Fluctuations in
market rates of interest have occasionally in-
duced slowdowns in deposit growth, but these
slowdowns have been mild and have had little
lasting impact on the balance sheets of the
institutions.

In late 1974 and early 1975 thrift institutions
used a large part of their rising deposit flows
to replenish depleted reserves of liquid assets
and to repay outstanding borrowings, which had
rcached record levels. Then, as liquidity posi-
tions improved, savings and loan associa-
tions—the principal suppliers of residential
mortgage credit-—increased their loan commit-
ments in this market. Since the spring of 1975
their acquisitions of mortgages have expanded
almost continuously. Mutual savings banks,
with a greater variety of investment alternatives,
have resumed their lending in the mortgage
market much more gradually. Credit unions,
which had felt the impact of disintermediation
in 1974 to a lesser degree than the other institu-
tions, have cxpanded their consumer loans sub-
stantially since mid-1975, as they too have
experienced a larger deposit inflow.

The increasing availability of residential
mortgage credit over the past 2 ycars has pro-
vided an important stimulus for housing con-
struction. Sales of single-family houses began
to rise gradually in the spring of 1975 when
the effects of easier availability of mortgage
credit were reinforced by a Federal tax credit

for purchases of newly built houses. The subsc-
quent expansion in residential construction has
been steady, though relatively moderate, as in-
flation and other problems continue to beset the
industry. The multifamily sector remained par-
ticularly weak until this past summer because
of previous overbuilding in some parts of the
country, unprofitability of apartment  con-
struction, and constraints on the supply of funds
both for permanent financing and for con-
struction loans on multifamily dwellings.

Funds for single-family dwellings. on the
other hand, have been ample for most of the
past 2 years. Moreover, the ability of savings
and loan associations and mutual savings banks
to withstand periods of financial stress seems
to have improved during this period because of
changes both in their deposit structure and in
the financial services they can offer. For ex-
ample. the ceilings established in 1973 and 1974
on newly authorized 4- and 6-year certificates
of deposit (CD's) have enabled these institutions
to attract a large part of their recent inflows
to the longer-term accounts, thus reducing their
dependence on volatile movements of short-
term deposit funds. Meanwhile, thrift institu-
tions in some parts of the country have begun
to take advantage of expanded consumer loan
powers, variable-rate mortgage instruments, and
several forms of third-party-payment accounts
for consumers in order to broaden the range of
their family-oriented financial services.

SOURCES AND USES OF FUNDS

In late 1974 and carly 1975, as the economic
recession decpened and as pressures in credit
markets eased dramatically, interest rates de-
clined sharply from their historic highs of the
preceding summer. Deposit flows into the non-
bank thrift institutions—-as well as into com-
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mercial banks—accelerated rapidly during the
fourth quarter of 1974, largely in response to
the decline in market yields. Late in the quarter
several regulatory changes also enhanced the
capability of mutual savings banks and savings
and loan associations to compete effectively for
new deposits. These changes included a new
6-year certificate with a ceiling of 7% per cent,
a new rate cciling on time deposits of any
maturity held by governmental units (also set
at 7% per cent), and substantial increases in the
maximum deposit insurance available at Feder-
ally insured institutions for both private and
public funds.

With stronger deposit flows during the fourth
quarter of 1974, savings and loan associations
and mutual savings banks began to rebuild their
liquid assets, and at the same time they exer-
cised restraint in making new mortgage com-
mitments. Credit unions also accumulated a
large amount of liquid assets because demand
for consumer loans from such institutions re-

Deposit growth rates and interest rates
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mained weak. These trends continued into the
first quarter of 1975, as deposit flows expanded
further. At that point, savings and loan associa-
tions also began to repay borrowed funds, most
of which had been obtained through the Federal
Home Loan Bank (FHLB) System. Mutual sav-
ings banks—most of which have elected not to
join the FHLB System—did not begin the period
with large amounts of borrowed funds; they
began to acquire longer-term securities as their
liquidity improved. Neither the savings and loan
associations nor the mutual savings banks in-
creased their commitments to the mortgage
market much during the first quarter of 1975.

In the second quarter, however, savings and
loan associations started to make new commit-
ments for home mortgages at a more rapid
pace—the combined result of continuing
strength in deposit flows and the beginning of
expansion in sales of single-family homes. Mu-
tual savings banks increased their support to the
mortgage market much more cautiously, con-
tinuing instead to invest in liquid assets and
other securities, primarily corporate bonds. De-
posit inflows to all depositary institutions were
especially high during this quarter, in part as
a result of the 1975 Tax Reduction Act that had
been passed in March. Under this legislation,
between mid-May and the end of June taxpayers
received $8 billion in rebates on their previous
year’s income tax returns. Supplemental social
security benefits also contributed to the heavier
deposit flows during the quarter. At savings and
loan associations and mutual savings banks, the
bulk of the growth was concentrated in tradi-
tional savings (passbook-type} accounts and in
certificates maturing in 4 years or more.

In the third quarter, with the completion of
the rebates and special social security payments,
deposit flows into thrift institutions slowed ap-
preciably. Some depositors used funds lodged
temporarily in passbook-type accounts for
spending purposes. Others were attracted to
alternative investments by rising market interest
rates; among these alternatives were several
intermediate-term Treasury notes auctioned
during the summer to help finance an unusually
high Federal Government deficit. Responding to



the slower deposit growth, mutual savings banks
scaled down their acquisitions of liquid assets
and other securitics. Savings and loan associa-
tions also reduced their purchases of liquid
assets and cut back sharply their repayments of
borrowings in order to meet the large quantity
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of mortgage loan commitments they had made
in the previous quarter; however, ncw commit-
ments of funds by these institutions continued
to grow. Developments during the fourth quarter
of 1975 followed essentially the pattern of the
third, as market yiclds declined modestly but

' 1975 1976
Funds 1974 . - - - C e —_
0l Q2 Q3 i 04 Q1 ‘ Q2 ’ "3
1 S
Savings and loan associations
SOURCES
Deposits .........ooiiiiiiiieee 16.0 41.3 51.2 42.3 37.5 53.7 42.8 538
Borrowed funds .......... 7.8 -8.8 —8.3 —-1.5 2.5 -4 -2.7 -3.5
Other sources, net' .| -16 -1.9 ~.1 .1 -1.3 —-.4 2.3 -.3
Total ..................... 22.0 30.5 42.8 41.0 38.8 52.8 42.5 20.1
USES .
Cash and liquid assets® ............ 2.6 13.8 16.6 6.4 2.8 18.5 —-.6 2.4
Mortgages ... ........cociiieiiiinn. 19.0 15.2 25.8 33.9 35.9 34.2 42.7 47.7
Other loans and investments® ...... .5 1.4 3 7 .1 1 3 *
Total .........ccovviiiiiininenn, 22.0 30.5 42.8 41,0 38.8 52.8 42.8 50.1
Mutual savings banks
SOURCES
Deposits ......coiiiiiiiiiii 3.1 i1.4 13.9 10.7 8.7 13.8 10.0 1.2
Other sources, net® 2 1.0 -1.0 -1.1 -~.1 2.2 -1.3 —.1
Total .........cciivviiviiiinnenas 3.3 12.5 12,9 9.6 8.9 15.9 8.7 11.0
USES .
Cash and liquid assets® ............ *) 4.5 4.0 4.2 3.6 6.2 1.8 3.8
Mortgages ......ccoiiiiiiiiin., 2.2 .9 2.6 2.8 3.0 2.0 2.9 4.4
Other loans and investments? ...... 1.0 7.0 6.4 2.5 2.1 7.6 4.1 2.8
Total ..........ccociiiivivininnnns 3.3 12,8 12.9 9.6 8.9 15.9 8.7 11.0
Credit unions
SOURCES
Shares ........coivviiiviiviiiiiinn, 0 5.9 5.7 2 5.4 5.3 5.6
Current surplus . 3 4 4 4 4 4 4 4
Total .........oovvvveiniins e 3.3 6.2 6.1 5.6 8.7 6 5.7 6.0
USES
Cash and liquid assets® ............ .6 3.6 3.5 1.3 1.6 1.1 .l 1.1
Consumer credit .................... 2.5 2.5 2.4 4.1 4.0 5.3 5.6 4.9
MOTtZREES ..ovvnirnnnrnneerenren. .1 2 2 2 .1 .1 1 “
Total ............ocvoviviieiinnen 3.3 6.2 6.1 5.6 5.7 6.6 7 6.0

'Includes net changes in miscellancous liabilities and current surplus less net change inassets not set oul separately in the

ruses’’ statement.

Includes net changes i deposits and currency, U.S. ‘Treasury and agency securities, open market paper, Federal funds,

and repurchase agreements.

ncludes net changes in State and local securities and consumer credit.

ess than $50 million in absolute value.

ncludes net changes in miscellaneous liabilitics and general reserve accounts Jess net change in other assets not set out

separately in the “fuses™ statement.

SIncludes net changes in cash and deposits. ULS. Treasury and agency securities, commercial paper, and security repurchase

agreements.

TIncludes corporate bonds and stock, State and local securities, and consumer credit.
SIncludes demand deposits and carrency, savings and loan shares. and U.S. Government securities.

P Preliminary.
No1L, --Detail may not add to totals due to rounding.
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still remained above regulatory interest ratc
ceilings on deposits with comparable maturities.

Early in 1976 most market yields fell below
thesc ceilings and remained there for almost the
entire first half of the year. Deposit growth at
thrift institutions rebounded immediately, and
inflows continued to be large during most of
that time. As liquid asset holdings rose further,
some institutions—particularly in regions where
real estate markets were comparatively slug-
gish—began to take actions to discourage de-
posit flows, cspecially in the higher-cost, 4- and
6-year accounts. Such actions included not only
cuts in interest rates but also less prominent
advertising, larger minimum denominations,
longer minimum maturitics, fewer nonpecu-
niary incentives for opening new accounts, and
changes in methods of computing interest rates.

Despite thesc cfforts, deposit inflows have
generally continued at a rapid pace—decel-
erating somewhat in June and then acceler-
ating again in the third quarter in response to
fluctuations in market rates of interest. Since
September, deposit growth has tapered off to
a rate more in line with the longer-term trend
rate of increase of 12% per cent per year for
all three institutions combined. Savings and loan
associations have continued to supply funds in
record quantities to the mortgage market, and
mutual savings banks—beginning this past
spring—have also increased their mortgage ac-
quisitions significantly.

A COMPARISON
OF THE INSTITUTIONS

Despite broad similarities in the factors affecting
deposit growth in general, important institu-
tional and geographic differences among the
three major types of thrift institutions influenced
their sources and uses of funds over the past
2 years. For example, inflows of deposits into
mutual savings banks were much smaller, and
also relatively more variable, than those at the
savings and loan associations. This has been
true during much of the postwar period and is
related to the fact that mutual savings banks are

concentrated in the Northeast. This area has
experienced slower rates of population growth
and economic cxpansion in recent years. More-
over, investors in the Northeast tend to be more
sensitive to the open market alternatives to de-
posit accounts. Therefore, funds typically move
more rapidly out of mutual savings banks
whenever market yiclds rise much above the
ceilings on deposit accounts.

Credit unions cnjoyed a somcwhat larger
percentage rate of expansion than the other two
types of institutions, though this difference was
much smaller in 1975 and 1976 than during the
previous 2 years. Credit unions can offer up to
7 per cent on their share accounts—a rate of
interest substantially higher than the 5% per cent
available on similar passbook-type deposits at
savings and loan associations and mutual sav-
ings banks. By regulation, Federally chartered
credit unions cannot offer deposit certificates,
and most State-chartered credit unions arc re-
stricted in much the same way.

In their uses of funds, savings and loan asso-
ciations and credit unions followed similar
courses of action during the past 2 ycars. Both
types of institutions are limited to a large degree
by regulations and by custom to lending in a
particular market—the mortgage market for
savings and loan associations and the consumer
loan market for credit unions. Both replenished
their liquidity during the carly months of 1975
before stepping up their principal lending func-
tions. An expansion in consumer loan demand
at credit unions began to occur in the second
half of 1975 as the upturn in economic activity
led to an increase in consumer spending. Since
then, credit unions have allocated a significant
amount of funds to such loans.

Until the middle of 1975, savings and loan
associations used their increased deposit flows
to repay borrowings and to build up liquid
assets. By June, advances by the Federal home
loan banks to these institutions had dropped to
about three-quarters of the record level of $21.5
billion in December 1974, and the liquidity ratio
of associations insured by the Federal Savings
and Loan Insurance Corporation had risen above
10 per cent. Prepayment penaltics and relatively
attractive borrowing rates in some instances kept
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home loan bank advances from declining more
rapidly than they did.

Beginning in the second quarter of 1975 and
extending through the end of 1976, mortgage
commitments outstanding (including loans in
process) at Pederally insured associations
climbed steadily to a record $23.5 billion--al-
most twice the level prevailing only 2 years
carlier. Net deposit flows and mortgage repay-
ments—the two major sources of funds-—kept
pace with this expansion. Consequently, the
ratio of commitments to cash flows from these
sources remained relatively stable following a
decline early in 1975.

Because of their wider range of investment
alternatives and their more limited sources of
borrowings, mutual savings banks did not re-
sume their direct lending in the mortgage market
nearly so rapidly as did savings and loan asso-
ciations. The greater reluctance of savings banks
to commit futurc cash flow to the mortgage
market may reflect the sensitivity of their deposit
flows to interest rate fluctuations and, in partic-

ular, the experiences of these institutions during
1973 and 1974. Moreover, long-term corporate
bonds have generally offered more advanta-
geous yiclds than the net returns on most types
of mortgages over the past 2 years, though this
spread has largely disappeared in recent months.
Given the concentration of mutual savings banks
in New York State—about 55 per cent of total
deposits in the industry—that State’s usury
ceiling of 8% per cent has also been a barrier
to lending in local markets.

Like the savings and loan associations, sav-
ings banks purchased liquid assets in significant
quantities especially at the beginning of the
period: however, they placed a large part of
their remaining funds in corporate bonds and,
1o a lesser extent, in mortgage-backed securitics
guarantced by the Government National Mort-
gage Association (GNMA). The total outstand-
ing volume of these securities, which are much
more liquid than standard mortgage instruments,
has grown by an estimated $15.1 billion since
the end of 1974, Savings and loan associations
and savings banks together have acquired about
$4.5 billion, or about 30 per cent of the total,

Over the past 2 years the carnings of savings
and loan associations and mutual savings banks
have risen as their total assets have increased
and as the spread between asset viclds and the
cost of funds has widened. However, the con-
trasting investment behavior of these institutions
has significantly affected the relative pace of
improvement. For example, the net income of
Federally insured savings and loan associations
dropped somewhat in early 1975 from the al-
ready depressed 1974 levels because these in-
stitutions  concentrated on  acquiring  liquid
assets, whose yields were low. Subsequently,
the carnings of these institutions expanded after
they began to make more mortgage loans; this
expansion continued into the first half of 1976.
Mutual savings banks, on the other hand, expe-
rienced an earlier rebound in their income as
investments in long-term securities immediately
brought higher returns. However, beginning
carly in 1976, their carnings have grown less
rapidly than those of the savings and loan asso-
ciations because yields on corporate bonds have
declined more rapidly than mortgage yields.
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INNOVATIONS
AND REGULATORY CHANGES

In recent years a number of regulatory changes
and financial innovations have had significant
cfliects on thrift institutions. The most im-
portant of these has been the introduction of
separate ceilings on long-term CD’s of less than
$100,000. In 1973 the Federal agencics regu-
lating savings and loan associations and mutual
savings banks authorized scparate ceilings of
6% and 7% per cent on CD’s with minimum
maturities of 2% and 4 years, respectively. In
late 1974 a new certificate maturing in 6 yecars
or more was added to the schedule of accounts
that these institutions could offer. Also, the
LEmployce Retirement Income Security Act of
1974 permitted the creation of individual retire-
ment accounts, which enable individuals not
covered by pension plans to set aside retirement
funds in tax-deferred deposit accounts or other
investment vehicles. All of these regulatory
changes have created additional demand for the
longee-term  certificates  at  thrift institutions,

Deposit mix at savings and loans
and mutual savings banks

] _ Per cent
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which on a yield basis have been relatively
attractive in the past 2 years.

Consumer response to the long-term certifi-
cates has been favorable. The funds that savings
and loan associations have attracted since mid-
1973 into accounts with original maturitics of
at least 4 years now amount to slightly more
than one-third of all outstanding deposits; mu-
tual savings banks have about 20 per cent of
their deposits in such accounts. In spite of two
severe episodes of disintermediation in 1973 and
1974, the institutions have recorded net in-
creases in time deposits during cach calendar
quarter since these accounts were first intro-
duced in mid-1973, and growth in time deposits
in the most recent 2 years has provided an
underlying source of stability to over-all deposit
cxpansion. Even with the success of the new
certificates in drawing funds, about half of all
outstanding deposits still remain in passbook-
type accounts at savings and loan associations
and mutual savings banks.

Other developments have aftected the liability
structure of some, but not all, institutions. For
example, since 1972 mutual savings banks in
Massachusetts and New Hampshire have offered
their customers negotiable order of withdrawal
(NOW) accounts—interest-bearing savings ac-
counts that arc similar to checking accounts.
Commercial banks and Federally insured sav-
ings and loan associations and mutual savings
banks in these two States were authorized to
issue NOW accounts in 1974, and this authori-
zation was extended (o similar institutions
throughout New England earlier this year. Out-
standing NOW account balances at thrift insti-
tutions in August were about $750 million, a
56 per cent increase over the level at the begin-
ning of the year. Other innovations in payments
services at thrift institutions—such as checking
accounts, non-interest-bearing NOW accounts,
telephonic transfers, and credit union share
drafts—have developed less rapidly.

On the asset side, limited progress has been
made in diversifying the balance sheets of thrift
institutions. Some State-chartered savings and
loan associations in California and the Midwest
have successfully marketed variable-rate home
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mortgages, but similar capabilities for Federally
chartered institutions are prohibited by Federal
regulations. Mutual savings banks and State-
chartered savings and loan associations in Con-
necticut, Maine, and New York recently have
been authorized to make consumer loans on an
expanded scale, as well as to provide checking
accounts. Credit unions have begun to supply
a limited quantity of mortgage credit, but they
too are constrained by regulations on the size
and maturity of individual loans and also by
the smaller scale of their operations.

The ultimate impact of these developments
on the thrift institutions is not clear at this stage.
Future events will be strongly affected by the
extent to which the powers of these institutions
are extended to regions and markets where ex-
isting Federal and State statutes are currently
more restrictive. The additional flexibility
gained by such powers, however, should enable
thrift institutions to compete more vigorously
tor deposits and to retain them more success-
fully throughout the business cycle than they
have in the past. U
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Survey of Time and Savings Deposits, July 1976

The survey of time and savings deposits—con-
ducted quarterly by the Federal Reserve and the
Federal Deposit  Insurance  Corporation—has
undergone major revisions beginning with the
survey for July 28, 1976.' Modifications include
a 75 per cent reduction in the number of banks
in the sample; expansion of deposit coverage
to include holdings by units other than individ-
vals, partnerships, and  corporations  (IPC);
scgregation of savings and small-denomination
time deposits according to ownership; adoption
of additional maturity breakdowns for small-de-
nomination time deposits; and modification of
the timing of the report. These changes will
lessen the reporting burden on banks, reduce
the annual cost of the survey, ultimately shorten
the time required to process the data, and at
the same time increase the value ol the survey
for administering Regulation Q and analyzing
movenients in the monetary aggregates.

This article describes the changes made in the
various aspects of the survey, including types
of deposits covered, frequency and timing of
the survey, and characteristics of the revised
bank sample; it also provides information re-
No1e.  This article was written by John R, Wil
liams, with the section on Statistical Methodology
prepared by Darrel W. Parke. The authors, both of the
Board's Division of Rescarch and Statistics, wish (o
thank Robert C. Holt of the Division of Data Processing.

whose team ol programmers implemented the new sta-
tistical procedures.

'Surveys of time and savings deposits (STSD) at all
member banks were conducted by the Board of Gover-
nors in late 1963, in carly 1966, and quarterly in 1967,
In January and July 1967 the surveys also included data
for all insured nonmember banks collected by the Fed-
cral Deposit Insurance Corporation (FDIC). Since the
beginning of 1968 the Board of Governors and the FIIC
have jointly conducted quarterly surveys to provide
estimates for all insured commercial banks based on
a probability sample of about 1,400 member banks and
1,050 nonmember banks. ‘The results of all carlier
surveys have appeared in previous Burniering from
L1966 to 1976, the most recent being October 1976.

garding the publication of the survey data, de-
scribes the statistical methodology used, and
shows the results of the first revised survey.

THE SAMPLE

Because the new survey was designed to provide
only national cstimates of bank deposits and
interest rates rather than estimates for standard
metropolitan statistical areas (SMSA’'S), it was
practicable to reduce sharply the size of the
sample and thus to reduce the annual cost of
the survey. Specifically, the new sample con-
sists of 320 member and 238 nonmember banks,
compared with the previous sample of 1,400
member and 1,050 nonmember banks. Esti-
mates of deposit levels and interest rates by
SMSA, achicvable only with the larger sample,
were climinated because they proved to have
little analytical value in light of the uniformity
of offering rates among SMSA's.

In addition, the new survey discontinues the
practice of collecting data from all member
banks cach October—an extremely expensive
procedure for the banking system and for the
Federal Reserve and the FDIC. The primary
purpose of the expanded survey in October had
been to check the accuracy ol the estimation
techniques; for the new survey, such checks will
be made by using data from the quarterly report
of condition (call report).

DEPOSIT CATEGORIES

The new reporting form and the instructions
(Exhibit 1) cover all time and savings deposits,
rather than IPC’s only, and savings and small-
denomination time deposits are segregated by
ownership class. For each deposit category on
the new form, respondents supply data on out-
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standing dollar amounts as of the survey date.
In addition, they report the most common inter-
est rate paid for new deposits of cach type.
except large-denomination time  deposits and
non-interest-bearing time deposits. An item-by-
item description of changes in the survey form
follows.

[rem L, SAVINGS DEPOSITS

Savings deposits are divided into four ownership
classes: individuals and nonprolit organizations.
partnerships  and  corporations  operated  for
profit, domestic governmental units, and  all
other. The first two categories correspond to the
single 1PC savings deposit item reported in the
old survey. Taken separately. the four owner-
ship categorics will make possible close moni-
toring of developments resulting from changes
in Regulation Q that permit commercial banks
to offer savings deposits to governmental units
{effective November 1974) and businesses (ef-
fective November 1975).

I'tTEM 2, CLUB ACCOUNTS

Included in club accounts are deposits in
Christmas savings. vacation, ov stmilar club
accounts. Unlike the special funds category re-
ported in previous surveys. this item excludes
open account time deposits of the bank’™s own
trust department and all time accounts. other
than ¢lub accounts. on which no interest is paid.
Deposits in these two types of accounts are
reported on the new form under the appropriate
time deposit items.?

Item 3. INTEREST-BEARING, SMALL-
DENOMINATION TIME DEPOSITS

Small-denomination time deposits are divided
between those issued to domestic governmental
units and those issued to all other customers.

FThat ts, interest-bearing time deposits of the bank’s
own trust departiment are included in cither the appro-
priate small-denomination time deposit maturity  cate-
gory (ltem 3) or the interest-bearing. large-denomi
nation time deposit category (Item 4. All non-interest-
bearing time deposits are reported in Item 5.

This division provides data with which to assess
the impact of the amendment 1o Regulation Q
in late 1974 that permits banks 1o pay interest
on small-denomination time deposits held by
governmental units at rates as high as the maxi-
mum permitted at any Federally insured institu-
tion on any such deposits. without regard to
maturity.

Although in previous surveys small-denomi-
nation time deposits were classitied according
10 maturity. no distinction was made among
maturitics of less than | year. In order to deter-
mine accurately the maturity structure of these
very short-term deposits, the revised survey
includes three additional breakdowns for small-
denomination time deposits reported under both
ownership classes. The new categories are 30)
up to 90 days, 90 up 10 180 days. and 180 days
up to | year. These categories have become
especially important in light of recent changes
in reserve requirements for memiber banks that
difterentiate among time deposits with original
maturitics of 180 days or more and those with
shorter maturities.

ITeM 4, INTEREST-BEARING, LLARGE-
DiNOMINATION TIME DEPOSITS

Regardless ol negotiability . ownership, or ma-
turity. all interest-bearing. large-denomination
time deposits are reported in Irem 4. The exclu-
sion of non-1PC deposits from this category in
previous surveys had been particularly unde-
sirable since more than 40 per cent of all large:
denomination time deposits are held by non-1PC
customers -mostly  State - and  local  govern-
ments.

Unlike previous surveys, however, the re-
vised survey does not colleet interest rate data
tor large-denomination time deposits for several
reasons. First, offering rates on such deposits
vary with the maturity of the deposit: in order
to reduce the reporting burden, information on
rates Tor large-denomination deposits had been
collected in carlier surveys for only the total
of all maturities combined. Such offering rates
also tend to be highly variable. so single-day
observations are of questionable analytic value.
In addition, offering rates on large negotiable
certificates of deposit (CD’s). by maturity, are



98K Federal Reserve Bulletin O December 1976

already collected from a small sample of large
banks.?

ITem 5, NON-INTEREST-
BEARING TIME DEPOSITS

All non-interest-bearing time deposits other than
club accounts are included in Item 5. The old
survey included non-interest-bearing time  de-
posits among the mixture ol deposits reported
as special funds, thus making it impossible to
differentiate among the developments in the
various types of accounts. In addition, the new
survey disaggregates non-interest-bearing  de-
posits according to denomination in order to
make possible a more precisc measure of total
time deposits over $100,000.

FREQUENCY AND TIMING

The frequency of the survey remains quar-
terly-—it is conducted in the months of January,
April, July, and October—but the reporting day
within the month has been changed from the
last business day to the last Wednesday. The
rationale for changing the survey day is to
permit editing against other banking data re-
ported as of the last Wednesday.

Interest rates reported by individual banks arc
stated rates per annum (before compounding)
paid on the largest- dollar volume of deposit
inflows during a specificd period immediately
preceding the survey date. In the new survey
the length of this period has been reduced from
30 days to 2 weeks. As for deposit levels,
respondents continue to report single-day
amounts outstanding—that is, as of the survey
date.

DATA AVAILABILITY

The processing of the data will require less time
in the new survey and will ultimately allow
publication of more timely results than in the
past. Aggregate estimates for all commercial

*These data are published weekly in the FR 1126
statistical releasc.

banks, based on quarterly surveys, will continue
to be published in the BurLETIN along with
revisions in data for the previous survey. The
possibility of revisions stems from the nature
of the statistical technique employed to produce
aggregate estimates based on the sample data.
For example, the procedure for estimating the
July data reported in this article made use of
the lastest available report of condition (call
report for March), but when a later call report
(June) becomes available, data will be re-csti-
mated and any revisions will be published.

Data on interest rates for individual banks in
the sample, including both member and non-
member banks, will be made available to the
public upon request.?

STATISTICAL METHODOL.OGY

REPORTING PANEL

As previously indicated, the design for the re-
vised STSD called for a considerable reduction
in the number of commercial banks included in
the reporting panel. Previously, about 1,400
member banks of the Federal Reserve System
and 1,050 insured nonmember banks had re-
ported on each of the quarterly surveys. From
1968 to 1974 the remaining member banks had
reported once a ycar—in the October survey.
Estimates for the population of member banks
were based on sample-to-population relation-
ships determined {rom the previous October’s
survey. Estimates for the population of non-
member banks were based on certain sample-
to-population relationships determined from a
recent call report.

The present reporting panel consists of 558
insured commercial banks (320 member and 238
nonmember). All of the 117 banks that had time
and savings deposits of more than $400 miilion
as of December 31, 1975, arc included in the
panel. The remaining 441 banks were chosen
on a stratified, random basis from the 2,300
smaller banks in the previous reporting panel.

'Requests should be addressed to FFreedom of Infor-
mation Oftice, Board ol Governors of the Federal Re-
serve System, Washington, D.C. 20551.
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The restriction to the previous panel was made
to case the transition to the revised survey. An
analysis of historical data indicates that the
restriction causes no loss i the accuracy of the
population estimates. Once sclected, the sample
was inspected to insure that its geographic dis-
tribution is similar to that of the population.

From time to time. slight modifications will
be made in the reporting panel as sample banks
merge, drop from the sample, or change their
membership status. The sclection of additional
or replacement banks will be made without
rcgard to whether a bank was in the previous
pancl.

The reduction in sample size was made to
reduce the reporting burden on commercial
banks, the data processing costs of the Federal
agencies, and hopeflully—the time  lag  be-
tween the report date and the publication of
results. The reduction in sample size means that
it is no longer possible to obtain reliable esti-
mates for SMSA’s. Thus, there will be no
counterpart to Table 3 of the previous reports.

CONSTRUCTION OF ESTIMATES

The estimates of interest rates are constructed
by assuming that the distribution of rates among
banks In a given stratum is the same as the
distribution among sample banks in that stra-
tum. Average rates for a stratum are weighted
averages of the rates reported by the sample
banks, with the weights being proportional to
the relevant deposits at the sample banks. These
stratum averages are themselves averaged- -this
time the weights being proportional to the esti-
mated deposits of banks in the strata—to obtain
the estimated averages presented in this article.

Estimates of deposit aggregates are obtained
through a two-step procedure. For cach type of
deposit, a covariate is scelected whose value is
known for cach bank in the population. The total
of that type of deposit at the sample banks 1s
multiplicd by the ratio of the total of the co-
variate at the population of banks to the total
of the covariate at the sample banks to obtain
the “first estimate. ™ For example. the covariate
for club accounts at nonmember banks is sav-
ings deposits of individuals and nonprofit orga-

nizations as reported on a previous call report.
The covariates for other items may be more
complicated. For example, the covariate for
large-denomination, interest-bearing  time  de-
posits at member banks that are not weekly
reporting banks s the product of 1otal time
deposits on the report date and the ratio of
large-denomination to total time deposits on a
previous call report date.

The second step is to compare the first esti-
mates of total time and savings deposits o
separate estimates of the same totals made in
connection with the construction of money stock
(M) measures. To produce estimates that are
consistent with these measures, the total time
and savings estimates are adjusted to conform
with the money stock estimates. with the dif-
ference being allocated to the subcategories in
inverse propaortion to the estimated precision of
the first estimates.

The first published estimates will generally

Sampling Standard Errors for
STSD Aggregales

|
Type of deposit Pereentage
ol aggregate
Savings deposits issued to:
Individuals and nonprofit organizations . .5
Partnerships and  corporations  operated  for
profit (other than commercial banks) .. 5.1
Domestic governmental units ..o oo 9.8
All other ..o o0 27.3
Club accounts (Christmias savings, vacation, or
similar club accountsy ..o 10.9
All other interest-bearing time certificates and
open account deposits in denominations
of less than $100,000:
Accounts issued o domestic governmental
units with original maturities ol —-
30up o 90 days ... 21.6
O up to 180 days ... 9.1
18O days up to | year ... oL 26.8
boyear or more oo 28 .41
Accounts issued to other than domestic gov-
ernmental units with original maturities
of—
0 up o 90 days ... 7.2
Q0 up 1o 18O days ... .o 4.5
180 days up to I year .............0 ... 7.1
Lup to 2V years ©.oo 3.1
2l up od years Lo 3.7
4oup to O years ... 2.2
G oyears or more ..o I 4.5
All interest-bearing time deposits in denomi-|
nations ol S1O0,(K) or more ..., | 5
Non-interest-bearing time  deposits in denomi-
nations of: :
Less than $S100,000 .0 ... 29.8
S100,000 or more ... o L 51
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be developed by using data from a call report
that precedes the STSD report date by 4 months.
When data from a morc recent call report be-
come available, the estimates will be revised.
For example, the estimates presented in this
article were prepared by using data from the
March 1976 call report. In the next of this serics
of articles, it is expected that revised estimates
for July 28 based on data from the Junc 1976
call report will be presented.

The sampling standard errors for averages of
most common rates paid arc all less than 0.02
per cent. The estimated sampling standard crrors
for the aggregates are presented in the accom-
panying tabulation.

SURVEY RESULTS

Because the July survey differs from carlier
surveys.® it is not possible to determine pre-
cisely the changes in time and savings deposits
between April and July. Accordingly, the fol-
lowing discussion focuses primarily on levels
of, not changes in, deposits and interest rates.

Time and savings deposits at insured com-
mercial banks totaled just over $470 billion on
July 28, 1976. Savings deposits of $183 billion
accounted for a little less than 40 per cent of
the total. The remaining 60 per cent consisted
of $14& billion of smali-denomination (less than
S$100,000) time deposits and $137 billion of
large-denomination ($100,000 and over) time
deposits.

SAVINGS DEPOSITS

Individuals and nooprofit organizations held
nearly 95 per cent. or $172.9 billion, of all
savings deposits at insured commercial banks
as of July 28, 1976. Partnerships and corpora-
tions- -which first became eligible to hold such
deposits in November 1975—held about $6.7

For example, the new survey population does not
include banks and branches in U.S. possessions. More-
over, most of the specific deposit categories in the new
survey are not available {rom previous surveys. In
addition, the sample of reporting banks and the statisti-
cal procedures for obtaining population estimates have
been modified.

TABLE |

Types of time and savings deposits held by
insured commercial banks on survey date,
July 28, 1976

Number of - Amount (in

issuing millions of
Type of deposit banks dollars)
. July 28, July 28,
: 1976 1976
Total time and savings deposits. .. ...... , 14,328 470,011
H
1
SAVIIES . o oo ©14,298 183,025
Issued to:
Individuals and nonprofit organiza-
tions . 14,159 72,907
Partnerships and corporations oper- !
ated for profit (other than com-
mercial banks).............. .. 8.051 6,660
Domestic governmental units..... ... 6.066 3,317
Allother...........oooooi Lt .. 992 135
Interest-bearing time deposits in  de-
nominations of less than $100,000. I 14.021 146,566

Issued to:

Domostic governmental units . . ... .. .. 0,877 6,416
Accounts with original maturity of:
Wupto90days.........o 4,963 1,678
90 up to 180 days ' 7,553 1,139
180 days up to | year 4.387 780
Iyearandover.................. 8.172 2,819

Other than domestic governmental

HRELS . o0 i e 13,795 140,150
Accounts with original maturity of:
Vuptovddays......oooiiL 6,743 8.518
90 up to 180 days. ..o 10,980 26.793
180 daysup to l year............. 8.408 . 4,413
Tupto2¥h years. ..o, 12.850 | 31.796
215 up to 4 yea 11.905  ° 18.740
duptobyears. ... f 11.640 41,738
Gyearsandover................. 7.923 8.152

Interest-bearing time deposits in  de-
nominations of $100,000 or more..; 11,150 133.491
Non-interest-bearing time deposits in '

denominations of ... .......... .. 1,585 4,921

Less than $100,000................. 1,298 1.701

$100,000 or more. ... i 619 3.220

Club accounts (Christmas savings, vaca-
tion, or similar club account). ... 9.082 {' 2.008

NOTE. -All banks that had either discontinued oflering or never
offered certain deposit types as of the survey date are not counted as
issuing banks. However, small amounts of deposits held at banks that
had discontinued issuing certain deposit types are included in the
amounts outstanding.

Figures may not add to totals because ol rounding.

billion, and domestic governmental units-—cli-
gible since November 1974—-held about $3.3
billion. All other entitics. such as loreign and
domestic commercial banks and forcign oflicial
institutions, held about $135 million in savings
accounts.

On the survey date, an estimated 87 per cent
of the more than 14,000 banks that offer savings
deposits to individuals and nonprofit organi-
zations were paying the maximum allowable
interest rate---5 per cent. Morcover, banks pay-
ing the ceiling rate of interest held 86 per cent
of these savings deposits. Nearly 90 per cent
of the 8,100 banks that offer savings deposits
to businesses and about the same proportion of
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TABLE 2

Small-denomination time and savings deposits held by insured commercial banks on July
28, 1976, by type of deposit, by most common rate paid on new deposits in cach category,

and by size of bank

Deposit group, and distribution of deposits by most All bunks

common rate

Savings deposits .
Individuals and nonprolit organizations

Issuing banks. .. ... e ' 14,159
Distribution

Total o . I()()
4.00 or les 2.9
4.01-4.50. 1.1
4.51-5.00 87.0

MieMo: paying ceiling rate ! 86.8
Partnerships and corporations
Issuing banks ., ... . . e 8,051
Distribution

Total, .o 100
4.00 or less. 1.6
4.01 4.50. 8.0
4.51-5.00. 80.9

MEMO: paying »uhm, rate 1. §9.5
Domestic governmental units
Issuing banks ., ... . e e 6,066
Distribution

Total. .o 100
4.00 orless....... .6
4.01-450......... 9.2
451-5.00............ 90.3

MiIvo; paying ceiling rate ! 88.4
All other
[ssuing banks. ... . e 992
Distribution i

Total, oL e 100
4000rless .o .
4.01. 4.50. 14.4
4.51.-5.00. 85.3

MiMO: paying ceiling rate ! ! 85.3
Time deposits in denominations of less than $100,000
Domestic governmental units:
Maturing in
30 up to 90 days
Issuing banks . ... L 4,963
Distribution

Total. ..o i s 100
4.50 or les 1.3
4,51 5.00. 69.3
S.O1-850. . ... . L. 24.7
sstras. 4.8

AMiMO: paying ceiling rate VoL L e 4]
90 up to 180 days
Issuing banks . ... . .. o : 7,553
Distribution !

Total. ..o e 100
4850 or less. .. .. .8
4.51-5.00. .. 7.2
5.01 5.50. 87.9
5.50-7.75. 4.2

Mrnmec: paying ceiling rate ! .4
180 days up to 1 year
TSSUINE BANKS .« oot et 4,387
Distribution

Total........... 100
4.50 or less. .
4.51-5.00. . 7.9

75.4
16.6
8,172

100
4.3
7.6
60.8
27.4
.4

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

100 and

Less than
100 over

Number of banks,

r percentape distribution

13,287 | 872
100 100
2.7 5.9
10.3 8.0
87.0 86.1
86.8 86.0
7,195 350
IOU 100
.5 2.3
8 8 H 6.7
89.7 i 9.0
8‘).3 90,9
! 5,541 hPAl
100 100
.8 1.4
9.6 4.9
89.9 93.8
87.9 ' 93.6
892 100
100 100
(2 ' 2.3
15.6 4.2
84.4 93.5
84.4 . 93.5
|
4,367 596
100 100
.3 1.4
(»‘) 9 64,5
2}.8 3.1
5.1 . 3.0
0 0
6,968 585
100 100
i .8 O
| 6.7 ! 2.9
88.5 80.7
4.0 5.9
.4 )
3,918 468
100 ! 100
()] 1.0
7.8 8.5
76.0 69, 9
16.] 20,7
. 8
7.599 573
l()() 100
N 6.0
7 7 | 6.3
60.6 ! 63.5
27.6 24.3
4 .8

Size of bank (total deposits
in millions of dollars)
All banks )
100 and

Less than
100 over

Amount of deposits (in millions of
doflars, or percentage distribution)

172,907 67,251 105,656
100 100 1 oo
3.6 A N
10.0 . 9.2 m 5
86.4 | 88.0 85.4
86.2 87.7 85.3
6,600 2,638 4,008
100 100 100
1.1 1.2 1.1
4.3 4.4 4.2
94,6 945 94.7
94,1 94.4 93.9
3,314 1.905 1,409
100 100 100
.2 (H .6
4.5 6.2 2.2
95.3 93.8 97.2
94.8 93.4 96.6
130 32 98
100 100 100
.7 2 9
2 : 2
9.1 . 100.0 988
9. | 100.0 98.8
|
1,678 | 957 721
100 100 100
X 3 3
44.6 45.5 43.4
49.9 46.8 54,0
5.2 7.5 2.3
0 0 0
1,139 836 302
100 100 i 100
.5 .6 i N
23 1.5 4.4
88.2 86.9 91.9
9.0 11.0 3.6
N .2 [
779 | 438 341
100 100 100
A %) N
8.8 7.9 10.0
08.5 8.3 | 1.7
22.6 33,7 8.2
.1 .1 (&3]
2,817 2,589 228
100 I 100 100
.4 .3 1.6
2.9 2.9 | 2.3
2.5 | 28.3 80.6
64.2 8.4

o
"2
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TABLE 2—Continued

Deposit group, and distribution of deposits by most
common rate

All banks

Time deposits in denominations of less than $100,000 (cont.)
Other than domestic governmental units:
Maturing in—

30 up to 90 days

Size of bank (total deposits Size of bank (total deposits
in millions of doilars) in millions of dollars)
. . All banks ' _ . ___ ... L _
Less than 100 and Less than 100 and
100 over , 100 over
Number of banks, Amount of deposits (in millions of
or percentage distribution dollars, or percentage distribution)
Issuing banks. ... o e 6,743 5,979 | 765 8,518 2,681 5,837
Distribution
Ot e s | 100 100 100 100 100 i 100
4.50 or | | 2.6 2.8 1.1 .1 .2 N
4.51-.5.00. i 97.4 97.2 | 98.9 99.9 99.8 99.9
MrMo: paying ceiling 97.3 97.2 | 97.6 99 .8 99.8 99.8
90 up to 180 days i
Issuing banks. ..o o . 10,980 10,133 847 26,725 11,709 i 15.016
Distribution :
TOtl. . e 100 100 ' 100 100 100 100
4.50 or les: .6 .6 1.3 2) I (2) )
4.51-5.00. 7.8 8.1 ! 4.2 4.0 5.2 3.1
5.01-5.50.. 91.5 91.3 94.5 96.0 94.7 96.9
MEMO: paying ceiling 88.06 88.3 : 91.7 94.6 94.1 95.0
180 days up to | year | |
Issuing banks. ...t e s 8,468 7,701 | 767 4,378 2,363 2,015
Distribution . i
I i 100 100 i 100 100 100 100
4.50 or less. o . i ! .0 .l (2) .2
4.51-5.00, . - 4.3 4.5 2.6 2.8 4.0 1.5
5.01-.550...... ! 95.0 94.8 [ 96.9 97.1 96.0¢ 98.3
MEMO: paying ceiling 92.5 92,3 94.7 95.5 95.9 95.1
1 up to 214 years .
Issuing DanKs . oo i e e 12,850 11,992 858 31,796 20,005 . 11,791
Distribution i
TOWl, Lt e 100 100 100 100 100 [ 100
5.00 or les (2) (2) 3 2 | .5
5.01-5.50. 2.7 2.9 .3 7 1.1 (2)
5.51-6.00 97.2 97.1 99.4 99.1 98.9 99.5
MEMO: paying ceiling r 96.3 96.1 98.1 94.2 98.0 87.9
24, up to 4 years :
Issuing banks . . ..o i e e ! 11,905 11,076 829 18,709 (1,692 7,017
Distribution i
LIS 100 100 100 100 100 100
6.00 or | 1.9 1.9 1.0 1.9 2.7 .5
6.01.650.. . ..o 98, | 98,1 99.0 98.1 97.3 99.5
MEMO: paying ceiling 97.7 97.6 98.2 97.3 97.0 97.7
4 up to 6 years
Issuing banks. ..o i i i i e 11,640 10,807 834 41,363 20,504 20,859
Distribution .
TOtal. .o e e e . 100 100 100 100 100 {00
6.50 or les: .8 .7 1.6 2.6 7 4.6
6.51-7.00. 13.6 14,1 6.9 8.7 12.2 5.2
01725 .o 85.6 85.2 91.4 88.7 87.2 90.2
MEMO: paying ceiling 85.6 85.2 91.3 88.6 87.2 89.9
6 years and over !
Issuing banks. . ... i 7,923 7,218 705 7,941 3,469 4,472
| 100 100 100 100 100 100
{.9 1.9 1.7 (2) (2) (2)
6.7 6.9 4.3 6.1 3.4 8.1
9l.4 91,1 94.0 93.9 96.6 91.9
MiMO: paving ceiling rate 1., . 91.4 91.1 93.8 91.8 96.6 88.1
Club accounts
Tssuing Banks. ..ot e e 9,082 8,400 681 1,836 835 1,001
Distribution i
Total, 100 100 100 100 100 ! 100
0.00 | 53.4 54.8 36.6 24.8 | 33.7 17.4
0.01-4.00. . 13.5 13.7 11.3 13.5 ! 13.9 13.1
4.01-4.50, . 9.1 9.0 9.5 15.8 13.2 17.9
L5850, e 24.0 22.5 42.7 46.0 39.3 51.6

USee p. A-8 for maximum interest rates payable on time and
savings deposits at the time of cach survey. The ceiling rate is included
in the rate interval in the line above.

2 J.ess than .05 per cent.

Norr. -All banks that cither had discontinued offering or had
never offered particular deposit types as of the survey date are not
counted as issuing banks. Moreover, the small amounts of deposits

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

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

Figures may not add to totals because of rounding.
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TABLE 3

Average of most common interest rates paid on various categories of time and savings deposits

at insured commercial banks on July 28, 1976

Type of deposit

All size

groups
Savings and small-denominatdion time deposits. .. ......... 5.53
Savings, total. .o oo 4.92
Indivlduﬂ]S and nonprofit organizations. . .............. 4.91
Purmcrs.hlp.\ and corporations. ... .. o ie e 4.97
Domestic governmental units. ... ... oo 4.97
Allother . o e e . 4.98
‘Time deposits in denominations ot less than $100,000, total. . 6.31

Domestic governmental units, total. ... ... 5.90
Maturing in-—-

30UP tO S0 dUYS . v e 5.22
90 up o [80 days 5.51
180 days up to 1y 5.54
T oyar and OVer. .. e 6.56
Other than domestic governmental units, total ... ..., .. 6.33

Marvring in—
0upto S0 days. ... s
QO UP 1o 18O dlays. .. s
180 days up to 1
[ up to 215 years,
21 up to 4 yea
4 up to 6 year
OVEE 6 YCAMS. Lo vttt e s

NS wthaa
&
A=

w
2
]

Memo: Clubaccounts2o. oo oo o

Bank size
(total deposits in millions of dollars)

20 up !

Less 50 up 100 up 500 up 1,000
than 20 | te 50 ¢+ o 100 to 500 1,000 and over
1

5.73 5.64 5.57 5.49 5.42 5.39
4.95 4.90 4.95 4.91 4.86 4.93
4.94 4.90 4.94 4.91 4.85 4.92
4.99 4.95 4.97 4.96 4,98 4.97
5.00 4.94 4.94 4.99 5.00 4.96
5.00 5.00 5.00 4.88 M 5.00
6.30 6.35 6.34 6.32 6.27 6.25
6.30 5.58 5.43 5.41 5.49 S.47
5.38 5.23 5.08 5.18 5.23 §.32
5.48 5.6l 5.58 5.45 5.43 5.48
5.44 5.70 5.73 5.46 5.61 5.65
6.67 6.05 6.24 6.01 6.20 5.93
6.30 6.38 6.38 6.35 6.28 6.26
5.00 5.00 5.00 5.00 5.00 5.00
5.49 5.48 5.44 5.49 5.48 5.47
5.48 5.50 5.40 5.50 5.47 5.49
5.99 6.00 5.99 6.00 5.99 5.98
6.47 6.50 6,49 6.50 6.49 6.49
7.22 7.20 7.23 7.23 7.24 7.15
7.49 7.50 7.438 7.48 7.41 7.43
[.89 2.34 4,20 3.50 2.96 4.46

1 No deposits outstanding,.
2 Club accounts are excluded from all of the above categories,

Norte. ‘The average rates were calculated by weighting the most
common rate reported on cach type of deposit at ecach bank by the
the 6.100 banks that offer savings deposits to
governmental units are estimated to have paid
the ceiling rate of interest to such holders. The
proportion of such deposits held at these banks
was nearly 95 per cent.

The combined., weighted-average interest rate
paid on savings deposits issucd to all holders
was 4.9 per cent. Although comparisons with
zartier surveys are impertfect, these data suggest
little change in offering raies since April when
about 89 per cent of the banks offering IPC
savings deposits were paying the ceiling rate and
such banks held 87 per cent of total savings
deposits; the weighted-average rate on savings
deposits i April also was 4.9 per cent.

SMALL-DENOMINATION

TimE DEPOSITS

Interest-bearing, small-denomination time  de-
posits consisted of about $6.4 billion issued to

domestic governmental bodies and $140.2 bil-
lion issued to all others. About 44 per cent of

amount of that type of deposit outstanding, All banks that had either
discontinued offering or never ollered particular deposit types as of the
survey date were excluded from the calculations for those specitic
deposit types.

the deposits held by governmental units had
original maturitics of less than 180 days. In
contrast, only about one-fourth of small-de-
nomination time deposits issued to other than
governmental units had such maturities, and
more than one-third had maturitics of 4 years
or more.

The relative shortness of deposit maturities
held by governmental bodies as compared with
those held by other depositors refleets
principally the nature of the needs of these
bodies and only in small part the current interest
rate regulations. Under the deposit rate ceilings
established by the Federal banking regulatory
agencies, governmental bodies may obtain rates
up to 7.75 per cent on time deposits regardless
of the length of maturity, but deposit ceilings
for other depositors range from 5.0 to 7.5 per
cent, graduated according to maturity. Never-
theless, the average rates actually paid by banks
on short-maturity time deposits issued to gov-
crnmental units exceed only slightly the average
rates on deposits issued to nongovernmental
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units. Indeed, the proportion of banks paying
ceiling rates of interest on government-owned
time deposits is less than 1 per cent.

The fairly small differential in rates paid to
governmental and nongovernmental holders of
time deposits apparently reflects the fact that
yields on alternative money market investments,
such as Treasury bills, generally remained in
the 5 to 5% per cent range during July. Thus,
banks probably found that rates ncar the ceilings
on the IPC time deposits were competitive in
the market and therefore only a modest propor-
tion of banks offered higher rates to attract
governmental deposits.

Rates paid on small-denomination time de-
posits issued to other than governmental bodies
registered little change between April and July.
In cach category of such deposits for which
comparable data exist for April, the estimated
weighted-average rate paid at all commercial
banks remained the same. The proportion of
banks paying cciling rates of interest also re-
maincd steady for deposits in all except the

longest maturity category. In the 6-year-and-
over maturity category, the proportion of banks
paying the maximum rate fell from about 96
to 91 per cent.

OTHER TIME DEPOSITS

The remaining portion of commercial bank time
deposits is distributed among three deposit ca-
tegories. One, intercst-bearing, large-denomi-
nation time deposits accounted for $133.5 bil-
lion. Data from the report of condition indicate
that governmental units held about two-fifths of
these deposits and 1PC’s held the balance. Two,
non-interest-bearing (other than club accounts)
time deposits totaled ncarly $5 billion; most
such deposits are believed to represent escrow
accounts and compensating balances held
against loans. Finally, depositors held more than
$2 billion in club accounts. More than half of
the issuing banks, holding about one-quarter of
such deposits, paid no interest on club ac-
counts. O
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APPENDIX TABLES

1. Savings deposits issued to individuals and nonprolfit organizations
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

! Most common rate paid (per cent)

Most common rate paid (per cent)

Group Total ! : Total « 7 o .
4.00 ‘ 4.01 4.51 Memo: 4.00 4.01 4.51 Memo:
| or to Lo ceiling or 10 ! to ceiling
less 4.50 5.00 rate! ‘ less 4.50 5.00 rate!
|
NUMBER OF BANKS MILLIONS OF DOLLARS
AllbanKks. ..o 14,159 | Al l 1,436, 12,312 ! 12,284 172,907 6,237 . 17,258 149,412 149,101
Size of bank (total deposits in millions of : :
dollars): . .
Lessthan 20... ... . ..o o ol 8.983 248 1,005 7,729 1 7,702 | 19.655 212 1.754 | 17,688 | 17,524
0 50, et 3.264 6l . 325 1 2,878 2,878 | 27,222 826 ' 3.879 22,517 | 22.517
500000 ... . 1,040 ° 51 35 054 954 | 20,375 874 - 533 184,967 | 18.967
100 500, ... .. 695 40 45 610 610 | 37.914 1.873 3,077 32,963 | 32.96)
500 L000. ., .. ooo e 100 8 15 77 76 | 17,903 . 1.516 2,332 14,055 | 13.908
1,000 andover. ... ..o 77 3 10, 64 04 | 49,839 | 935 5.682 43,221 | 43,221
| H
2. Savings deposits issued to partnerships and corporations operated for profit

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Most common rate paid (per cent)

Most common rate paid {(per cent)

Group Total | Total T o
| 4.00 4.01 4.51 Memo: 4.00 4.01 4.51 Memo:
or Lo to ceiling or 10 to ceiling
‘ less 4.50 500 ratet less 4.50 S.00 . ratel
i
NUMBER OIF BANKS MILLIONS OF DOLLARS
- e — [ . o I
Al banks, ... ..o 8,051 | 126 691 7,234 7,206 | 6,666 | 76 284 6,307 6,275
Size of bank (total deposits in millions of . ' i
ollars): ) ’
Lessthan 20, ... oot 3,383 EEEE. 364 3,019 2.992 AR I 743 | 741
2050, . e 2,818 91 234 . 2,493 2,493 1121 22 77 1.021 1,021
SO 100, . 994 s 35 943 943 784 9 28 747 747
JOO- 500, . ..o . 679 17 40 622 622 1.100 21 45 1.035 1.035
S00-1,000. . ... ! 100 21 10 . 89 89 87§ (2 (2) | 787 787
LOOO and over. .. ... o : 77 L 8 o8 67 2,090 - () () | 1.974 1.944
i ! i
3. Savings deposits issued to domestic governmental units
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total - i T Total | - T
4.00 4.01 4.51 | Memo: 4.00 4.01 4.51 | Memo:
or o o ceiling oor to Lo ceiling
o less 4.50 5.00 rate! less l 4.50 5.00 rate!
NUMBER OF BANKS MILLIONS OF DOLLARS
[ i . R - . »
Allbanks......... ... ... i 6,066 | 35 556 5,475 5,363 3,314 8 | 149 3,157 3,140
Size of bank (total deposits in millions of ) 1 ; . | :
ollars): i . i | |
N N T 3,600 7 250 3,322 ¢ 3,211 942 (Y 1 940 933
20500 1.452 -........ 246 1.207 1,207 661 ... ... 82 579 579
S00100. ... 489 ..., 35 | 454 454 302 | ........ | 34 268 | 208
100-500. .. .. 398 2 14 1 382 | 382 620 (2 " (¥ 612 612
500 1,000 ' 69 2 6 6l 6l 254 ) Gy (2)
LO000and over. ... . 58 3 6 49 48 535 ) ) (2)

For notes, see p. 1000,
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4. Savings deposits issued to all others

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Mast common rate paid (per cent) ; Most common rate paid (per cent)
[ —— [ — Cm———— e ——— —_—— ———— . . —_——
Group , Total | Total 1
©4.00 4.0l . 4.51 Memo: 4.00 ‘ 4.01 4.51 Memo:
or to 1o ceiling | or to . 10 ceiling
| less | 4.50 ' 5.00 rate! less 4.50 | 5.00 . rate!
i
| NUMBER OF BANKS MILLIONS OF DOIL.LARS
——— e —— PR i _— JE
Allbanks. . ... ... : 992 ° 2 143 847 | 847 1301 (2 (S | (2) | (2)
Size of bank (total deposits in millions of ! : | i
Dollars): : i |
Less than 20 . 139 196 196 | (€ t 1
20-50. . e 506 L 506 506 29 | 29 . 29
50100, ... e e S 51 51 b2 R 21 2
100--500. ..... 2 74 74 25 2y + (2 24 24
S00-1,000, ... ..ireeeitii i | 2 4 . 4. (2) () (€&)
Loobandover. ... 160 oo N 16 I 16 T4 | 74 74
, . |

5. Government time deposits in denominations of less than $100,000—

Maturities of 30 up to 90 days

Most common interest rates paid by insured commcrcial banks on new deposits on July 28, 1976

|
Most common rate paid (per cent)
Group i Total TToomr T T - Total -
| 450 451 501 | 551 Memo: 450
or to to Lo ceiling or
U less 5.00 5.50 7.75 rate! [ess
— e i e . ' R —
NUMBER OF BANKS
Allbanks................ i 4,963 . 63 | 3,437 1,224 238 | ....... 1,678
Size of bank (total deposits
in millions of dollars): ! ,
Less than20........... 551 1,865 722, 141 |........ 290
20-50. .. v 1215 |0 ' 971 195 | 49 | 322 ...,
50100, ..o 369 [ 217 121 k) I IS 345 1. ... ..
100-500.,........... : 2 302 129 | | 432 | (2)
500-1,000........... \ ' 5 42 38 97 . (2)
1,000 and over ' 1 40 19 T 192 / (2)
i |

Most common rate paid (per cent)

4.51 . 5.01 5.51 I Memo:
to to to i ceiling
5.00 5.50 7.75 rate!
|

MILLIONS OF DOLILARS

' : |
5 748 837 1 88 ...
I
| :
3 152 94 42 ‘ ........
. 117 178 27 L
166 176 | 3
247 171 (@ Ll
) 67 ... [t
38 150y

6. Government time deposits in denominations of less than $100,000—

Maturities of 90 up to 180 days

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

I
I Most common rate paid (per cent)
Group Totul - J - o ’ Total
. 4.50 ; 4.51 501 | 5.51 Memo:
or to to . to ceiling
‘ less | 5.00 5.50 7.75 rate!
\
N — | . L o] -
NUMBER OF BANKS
— . — e -- . R S,
Allhnnks................' 7,553 | 60 543 . 6,635 ; 314 30| 1,139
|
Size of bank (total deposits l ! l |
in millions of dollars): ' ; i
Less than 20........... 4,656 57 166 4,294 139 |........ 507
2050, ...l 1,863 '........ | 301 1,451 110 30 176
50-100................ 449 | 419 kI RO 154
100-500............... 359 25 Lo, 118
500-1,000............. 64 6 38
1,000 and over......... 48 | 3o 146
' |

[
. 4.50
or
less

MILLIONS OF DOLLARS

Most common rate paid (per cent)

. -
4.51 | 5.01 5.51 Memo:

to - to 10 ceiling
i 5.00 5.50 | 7.75 rate!

6| 26 ‘ 1,004 103 1
5, 5 492 4.,
o 7 145 23 1
.......... ‘)0I 64 |........
o 11 99 | 2 T

) 36 T
.. 2 142 2.

For notes, see p. 1000,
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7. Government time deposits in denominations of less than $100,000—

Maturities of 180 days up to | ycar

Most common interest rates paid by insured commercial ba

nks on new deposits on July 28, 1976

Most common rate paid (per cent) Most common rate paid (per centy
Group Total - T TT Total - o
4.50 4.51 5.01 5.51 Memo: 4.50 4.51 501§ 551 Memo:
or to to to ceiling or to to to ceiling
less 5.00 5.50 7.75 rate: less 5.00 5.50 7.75 | rate!
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks................ t4,387 s 347 3,308 730 30 779 o ' 69 534 176 1
Size of bank (total deposits | .
in millions of dollars): | ! :
lessthan 200, ..., .. 20014 oL 307 | 1,641 166 ........ 135 17 ...
(1 1,832 ... 1,131 - 401 30 105 94 1
50 100, 272 e 2006 06 ... .. 16 6 ...
100 500............... 340 | ..... . KIS 243 66 ... .. 247 8 ...
500 1,000, ... L. 73 5 6 49 14 . 14 8 L
1,000 and over......... 55 ... .. 3 35 17 ..ol 17 | I

8. Government time deposits in denominations of less than $100,000—
Maturities of | year or more
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total ' Taotal T ’
5.00 5.0t 5.51 6.0l Memo: 5.00 5.01 S5t 6.01 ! Memo:
or 1o to to ceiling or 1o to to ceiling
i less | 5.50 6.00 7.75 ratel less 5.50 6.00 7.75 ratel
i I !
NUMBER OF BANKS MILLIONS OF DOLLARS
. G e _ e . .
All banks................ 8,172 348 ‘ 619 | 4,969 2,237 35 2,817 12 81 1 916 : 1,808 2
. | . .
Size of bunk (total deposits ! '
in millions of dollars): ! ;
Less than 20.. . ... ... .. 4,031 253 528 2,305 1.758 ........ 2,30 8 74 | 497 1,730 ...
2050, ... | 20133 ol 55 1.847 17177730 180 1 2 165 12 i
50-100.. ... ... ' S35 o 363 172 ... 0L o 70 30 ...
100-500............... i 453 26 24 290 112 5 143 ) Kl 129 9 (&)
500-1,000. ... ! 75 | 6" 8 44 18 .. s (Y 1! 13 20 .
1,000 and over. . ....... i 45 | 2 4 . 30 9 44 ) (2) 41 T o
1 : i

9. Other time deposits in denominations of less th
Maturities of 30 up to 90 days

an $100,000—

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Most common rate paid (per cent) Most common rate paid (per cent)

Group Total ’ T Total T 7 ' ) h
4.50 4.51 Memo: 4.50 4.51 Memo:

. ! or to ceiling or to ceiling

| . less 5.00 rate! tess 5.00 rate !t
_ [ o ! . Lot R

NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks. .............. ... ... ... .. 6,743 175 6,569 ! 6,559 8,518 | 8,508 8,503
Size of bank (total deposits in millions of
dollars):
Tess than 200 ... e © 3,375 166 3,209 3,209 721 | 5 716 16
20 50, .. ! 1,862 ... 1,862 [.862 875 ...l 875 875
50-100. ..o .. 742 oL 742 742 1,085 ".......... 1,085 1,085
100 500« o oo e e e . 601 2 598 591 1.409 () (2) 1,402
5001000, . ..o R 93 6 87 86 1,577 ] 1,576 1,575
1,000 and over. .. ..o ' 2 71 70 2,851 oo 2,851 j 2,850
| [

For notes, see p. 1000,


http://NUMHK.lt

998  Federal Reserve Bulletin O December 1976
10. Other time deposits in denominations of less than $100,000—-
Maturities of 90 up to 180 days
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976
I Most common rate paid (per cent) Most commou rate paid (per cent)
Group Total T T Toral - .
. 4.50 4.51 5.01 Memo: | 450 1 451 . 500 Memo:
or to to ceiling i or ! 10 : 10 ceiling
! less 5.00 550 1 rate? tess | 5.00 5.50 rate!
I VUMBER OF BANKS MILIIONS OF DOLILARS
b _ SRR EE
AILBANKS . -\ | 10,980 ! 68 860 10,052 | 9,724 | 26,725 51 1,071 | 25,648 | 25,273
Size of hank (total deposits in millions of )
dollars): . )
Less than 20, . o v e e e 6,587 57 414 6,116 5,836 3,267 5 i 24 3,239 3,186
200500 s 2,608 ..., .. 335 2.273 | 2.248 | 5399 |........ o245 | 50155 5,128
50100, 939 | ........ 75 863 1 B3 [ 3,043 ...l | 343! 2699 2,699
TO0=500. . oo oe ettt 674 | 8 24 642 - 634 | 6,742 o) ! 1127 6,630 6,59
SO0 1,000, . 100 ee e 96 | 4 6! 86 75 | 2,407 1! 16 ° 2,391 . 2.280
1,000 QNG OVEr. « v vt ieeoaeeenrer s 77 IR 5 | 72 68 | 5,866 ........ 331 5,535 | 5,384

11.

Other time deposits in denominations of less than $100,000—
Maturities of 180 days up to 1 yecar

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976
|
! Most common rate paid (per cent) | Most common rate p.ud {per cent)
Group Total T - Total T
4.50 451 5.01 | Memo: 4 50 4 Sl 5.01 Mcemo:
or to to ceiling 1o [ ceiling
i less 5.00 5.50 rate! | Iu\ 5.00 5.50 rate!
NUMBER OF BANKS MILLIONS OF DOILLARS
R [ — R — PR _ —
| 8,468 59 ° 363 8,046 | 7,833+ 4,378 5 123 . 4,250 : 4,182
i
253 4,380 4,184 1,084 1 40 1,043 + 1,041
. 25, 2,228 2.228 2 679 | 679
' 66 696 696 52 546 546
10 ‘ 593 583 4 . 703 701
4 82 78 443 4 10 I 428 424
6 || 67 i 05 865 ........ 16 850 789
! i

12.

Other time deposits in denominations of less than $100,000—-
Maturities of 1 up to 214 years
Most common interest rates paid by insured commercial banks on new deposits

on July 28, 1976

i Most common rate pmd (per cent)
Group ! Total N LT Total
| 5.00 5.01 5.51 - Memo:
or to to . ceiling
less 5.50 6.00 rate!
NUMBER OF BANKS
ANBANKS .. ..o\ 12,850 3 353 | 12,494 12,370 | 31,796 |
Size of bank (total deposits in millions of |
dollars): .
Lessthan 20... ... ... ii it 7.698 ........ i 305 7,393 7,336 9,361
20-50. ... onen | 3,239 | 3184
SO0 100,000 ' 1,009 1,009 3.223
100500, ..o 681 677 4.762
S00-1,000. ., .o 95 921 2,025
1,000 and over 76 72 5,003

Most common rate paid (per cent)

500 . 5§ 01 §5.51 Memo:
or ! 10 I ceiling
less 5.5() 6.00 i rate!

MILLIONS OF D()Ll.ARS
56 221 31,520 ' 29,961

!

150, 9,211 | 9,078
36 7.385 7,334
........ (&) 3,188 ' 3,188
........ (2) (2) 4,738
2y (2) 1,992
) [ @) 3,631

For notes, see p. 1000,
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13.  Other time deposits in denominations of less than $100,000—
Maturities of 214 up to 4 years
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Most common rate paid (per cent) Most common rate paid (per cent)
Group | Total ) T Total T | ’
i 6.00 6.01 Memo: 6.00 6.01 Memo:
or to ceiling or 10 ceiling
\ less 6.50 rate! less 6.50 rite!

NUMBER OF BANKS MILLIONS OF DOLLARS

Allbanks. . ... 11,905 222 10,683 | 11,626 18,709 340 18,363 18,199

|
Size of bank (total deposits in millions of |
ollars): i
Less than 20, ..o e 6.917 - 194 6,724 6.724 4,576 249 4,327 4,327
20-50. . ... S 3000 o 3,190 3,159 4,829 ..., 4,829 4.790
50-100. ... . V6Y | 20 949 929 2,286 [ 2.226 2,228
100 -500, e 662 ! 4 657 653 2,720 5 2.714 2.691
500 1,000....... R .. 93 - 3 94 90 1,251 (2) 1.220 1.220
1,000 and over 74 | 73 71 3,047 ) ?) 2.945
|
[4. Other time deposits in denominations of less than $100,000- -
Maturities of 4 up to 6 years
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | | Total - !

6,50 651 1 7.01 Memo: 6.50 6.51 7.01 " Memo:
or to w ceiling or Lo w ceiling
less 7.00 7.25 rate! less 7.00 7.28 rate!

I

NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks........... ... ... ... .. ... Lo 11,640 91 1,581 9,968 9,967 | 41,363 1,093 | 3,586 ' 36,684 36,628

Size of bank (total deposits in millions of . )

dollars): . :
Less than 20 . 27 946 5.915 5.918 6,465 7. 877 ! 5.581 5,581
20 500 ... A 2. 30 461 2,463 | 2.403 8,671 113 1,262 ! 7.296 7.296
50 -100.. . 20 117 828 828 5.369 19 353 4,997 4 997
100 500. . 5 48 613 613 8.913 (") 52 8,293 8.293
500 1,000 2. 4 L 87 3.882 (&) () 3.741 3.685
1,000 and over 7 6 . [ 61 §.064 | 850 438 . 6.776 6.776
' i !

15. Other time deposits in denominations of less than $100,000--
Maturitics of 6 years or more
Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Most common rate paid (per cent) Most common rate paid (per cent)

i
Group Total oy T Total -0
5.00 5.01 7.26 Memo: 5.00 5.01 7.26 Memo:
or Lo 10 ceiling or 10 10 ceiling
less 7.25 7.50 rate! Tess 7.25 7.50 rate!
|
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks. .. . ... ... e ©T7,923 151 531 7,241 . 7,240 7,941 | Y 481 , 7,460 7,289

Size of bank (total deposits in millions of
dollars): :
15 661 661

Less than 20....... 2 139 | 335 3.817 31,817

20-50. . .. .. 3o 110 1,994 1.994 20 1.589 1.589
50-100, . . . 823 ........ 55 768 768 83 1. 101 1,101
100 -500. . . . .. 12 i4 524 524 S0 .64 [ 1.634
500-1,000. ... ... e 8 77 77 778 451 733 733
1,000 and over e

9 62 6l 2,011t 268 © 1,743 ! 1,573

For notes, see p. (000,
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16.

Club accounts— Christmas savings, vacation, or similar club accounts

Most common interest rates paid by insured commercial banks on new deposits on July 28, 1976

Most common rate paid (per cent) Most common rate paid (per cent)
Group . ‘Total T R T T
' ‘ .01 4.01 ‘ 4.51 .01 4.01 451
. . 0.00 o to to 0.00 to Lo [
i " 400 ' 450 | 550 400 | 450 | s.50
—_— e e — . [P R ' JE— U
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks... ... ..o o e 9‘()82i 4,848 l,229, 822 2,183 1,836} 455 | 2471 290 844
Size of bank (total deposits in millions of ’ | ' '
dollars): !
Lessthan 20, ... ... ... oo 5,077 3,183, 501 557 837 195 110 22 36 27
20 50..... . L 2,471 1,124 : 546 129 ‘ 672 255 11 60 28 56
50-100. ... 852 292 106 . 71| 383 385 60 34 46 - 245
100--500. .. 546 199 62 43 243 424 93 82 | 04 : 185
500 -1,000........ 78 34 10 1 23 153 49 23 32 | 50
1,000 and over ; 57 16 5 It 25 424 32 . 26" 83 282

NOTES TO APPENDIX TABLLS 1-16:

I See page A.8 for maximum intercst rates pavable on time and
saving deposits at the time of each survey. The ceiling rate is included
in the rate interval to the left.

2 Omitted to avoid individual bank disclosure.

2 Less than $500,000.

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

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

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

Figures may not add 1o totals because ol rounding.
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LEXHIBIT 1

SURVEY OF FR 296
TIME AND SAVINGS DEPOSITS

As of ciose of business on

__IPLEASE READ INSTRUCTIONS CAREFULLY}

1. Amount 1. Mos_t common interest
Tvoe of deposit _oulsmnding rate paid on largest do_ilar
ype of depos in thousands volume of new deposits
of dollars d_urmg two weaeks
prior to survey date
- Bils. Mils. Thous. Per cent
1. Savings deposits issued to: 1
a. Individuals and nonprofit organizations a
b. Partnerships and corporations operated for profit (other than
commercial banks) . .Ib
c. Domestic governmental units . Jc
d. All other. -ld
2, Club accounts (Chnstmas savmgs vacatnon or snm|lar cIub accounts) ]2
3. All other interest-bearing time certificates and open account deposits in
denominations of less than $100,000: 3
a. lssued to domestic governmental units: a
(1) Accounts with original maturities of 30up to90days . . . . . . JH___ | 1
{2) Accounts with original maturitiesof 90 up to 180days. . . . . . .|i2
{3) Accounts with original maturities of 180 daysupto Tyear . . . . .|(3) L.
{4) Accounts with original maturities of 1 yearormore . . . . . . . .[@____ | PR N
b. Issued to other than domestic governmental units: b
(1) Accounts with original maturitiesof 30upto 90days . . . . . . .JUW___ [ .
{2) Accounts with original maturities of 90 up to 180days. . . . . . .J2]__ ___1,_ [ EERSY
(3) Accounts with original maturities of 180daysuptolyear . . . . O ___ | __ | _. .. _
{4) Accounts with original maturitiesof Tupto 2-1/2years . . . . . .{#
{5) Accounts with original maturities of 2-1/2uptod4vyears . . . . . & __ _, | ___ |
(6) Accounts with original maturitiesof 4upto6years. . . . . . . .[6)
{7) Accounts with original maturities of 6 years or more: 0| AL AASA TSI TP Y,
a) Negotiable . . . . . . . . . . . . . . . . . . . .l e
{b} Non-negotiable. . . . A )
4. All interest-bearing time deposits in denommanons of $100 000 ormore . . .l4 YA I IS
5. Non-interest-bearing time deposits in denomination of: 5 : ///////
a. Less than $100,000 . a /
b. $100,000 or more . [ // //////7
6. Total time and savings deposns (sum of items 1 through 5 above) 6 ////////////

RETURN ONE COPY TO THE FEDERAL RESERVE BANK OF
BY
TO

Name of person preparing this report (please print)

Telephone No. (including Area Code and Extension)
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PLEASE READ CAREFULLY BEFORE PREPARING REPORT FORM

INSTRUCTIONS FOR SURVEY OF TIME AND SAVINGS DEPOSITS

Report all deposit balances as of the close of the day of the
survey to the nearest thousand dollars. All figures must reflect the
consolidation of all branches located in the States of the United
States and the District of Columbia and any domestic nonbank
subsidiary located in the States of the U.S., the District of
Columbia, or any U.S. territory or possession that is consolidated
for the consolidated (Domestic) Report of Condition (Call
Report) filed by the reporting bank.

All time and savings deposits as defined in the instructions to
Schedule F of the Call Report are to be included in this report
except '‘deposits accumulated for payment of personal loans’
{hypothecated deposits). Hypothecated deposits, which are to be
EXCLUDED ENTIRELY from this report, represent the aggre-
gate of amounts that are accumulated by borrowers in accounts
opened or held in connection with personal loans and that, under
contracts between the bank and the borrowers, do not immedi-
ately reduce the unpaid balances of the loans but are assigned or
pledged to assure repayment of the loan at maturity.

OWNERSHIP

Savings deposits. The four ownership categories for classification
of savings deposits in this survey are defined as follows:

a. Individuals and nonprofit organizations include individuals
(including sole proprietorships); any nonprofit corporation, asso-
ciation, or other organization operated primarily for religious,
philanthropic, charitable, educational, fraternal, or other similar
purposes; and trust departments depositing funds for the benefi-
cial interest of any of the above.

b. Partnerships and corporations operated for profit (other than
cammercial banks) include partnerships, corporations, building or
savings and loan associations, mutual savings banks, credit unions,
mutuat funds, other associations and organizations operated for
profit, and trust departments depositing funds for any of the
above. All such organizations are businesses (other than domestic
and foreign commercial banks) engaged in commercial, industrial,
or financial activities and operated for profit. This category also
includes all U.S. sponsored agencies (including but not limited to
the Export-import Bank and Federally-sponsored lending agen-
cies such as the Federal Land Banks, the Federal intermediate
Credit Banks, the Federal Home Loan Banks, the Banks for

Cooperatives, the Environmental Financing Authority, the Feder-
al Home Loan Mortgage Corporation, the Federal National
Mortgage Association, and the Student Loan Marketing Associa-
tion).

c. Domestic governmental units include the United States Gov-
ernment, States, counties, municipalities, and local housing
authorities, school, irrigation, drainage. and reclamation districts;
other instrumentalities of one or more States; and the District of
Columbia, the Commonwealth of Puerto Rico, the Virgin Islands,
American Samoa, Guam, and political subdivisions thereof.

d. All other includes domestic and foreign commercial banks;
official international organizations such as, but not {imited to the
Bank for International Settlement, the international Monetary
Fund, the United Nations, and the International Bank for
Reconstruction and Development.

Time Depaosits. Time deposits in denominations of less than
$100,000 are to be separated into deposits issued to domestic
governmental units {3a) and deposits issued to other than
domestic governmental units (3b), Domestic governmental units
are defined above under savings deposits {c). Note that all
territories and insular possessions, and political subdivisions
thereof may hoild time deposits and should be included in this
category. Other than domestic governmental units include all
other ownership categories listed above under savings deposits (a,
b and d). In addition, foreign governments, foreign central banks,
and other foreign governmental units may hold time deposits and
should be included in this “other* category.

Time deposits in denominations of $100,000 or more are not to
be separated into ownership groups. Such deposits are to be
reported under either Item 4 or Item 5b, depending on interest
status.

MATURITY

Where deposits are to be reported by maturity, classify accounts
according to ORIGINAL maturity of the outstanding deposits.
Thus,” if a $10,000 certificate were issued with an original
maturity of 2-1/2 years, but only has nine.months remaining to
maturity, it should still be reported under Item 3a{4) if it were
issued to a domestic governmental unit, and under Item 3b(5) if
it were issued to other than a domestic governmental unit.
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COLUMN HEADINGS

Amount Outstanding (Column [). Report the amount outstanding
for each item in thousands of dollars as of the survey date. If no
deposits for a designated category were outstanding as of the
survey date, write ‘‘none’’ in the amount outstanding column.

Most Common [nterest Rate Paid on Largest Dollar Volume of
New Deposits During Two Weeks Prior to Survey Date (Column
11). Refers to the basic stated rate per annum (before compound-
ing) on the largest dollar volume of deposit inflow during the two
week period just preceding the survey date. Report interest rates
to the nearest one-hundredth of a percentage point. {(For
example, report 5-1/4 per cent as 5.25; report 5-1/8 as 5.13). If a
bank has outstanding deposits for a specific instrument, but
stopped offering that instrument prior to the beginning of the
two week period, write ‘‘no longer offered” in the column
provided for the rate. If a bank is offering a deposit instrument,
but no deposit inflows were generated during the two week
period preceding the survey date, report the rate that the bank
was offering.

DEPOSIT CATEGORIES

1. Savings deposits. Under the terms of these deposits, the
depositor is not ordinarily required, but may at any time be
required, to give at least 30 days notice in writing of an intended
withdrawal. Savings deposits consistent with these withdrawal
provisions may be evidenced by a passbook, written agreement,
or receipt which may also be in the form of a certificate. Such
accounts may be held by a person or persons or by organizations
not operated for profit or by certain specified domestic govern-
mental units. Profit making organizations may also hold savings
accounts subject to a limit of $150,000. Savings deposits in those
states which permit the customers to withdraw funds by
negotiable orders of withdrawal {NOW's) should be included in
this category of deposits.

Savings deposits issued to /individuals and nonprofit organizations
should be reported under Item ta. Savings deposits issued to
partnerships and corporations operated for profit (other than
commercial banks) should be reported under !tem 1b. Savings
deposits issued to domestic governmental units should be
reported under Item 1c. Savings deposits issued to other than the
above should be reported under Item 1d. See ‘ownership” above
for definitions of each ownership class.

2. Club accounts (Christmas savings, vacation, or similar ¢lub
accounts). Include n this item Christmas savings or similar
accounts for which there are written contracts providing that no
withdrawal shall be made until a certain number of periodic
deposits have been made during a period of not less than three
months, even though some of the deposits are made within 30
days from the end of the period. DO NOT include 90-day special
notice accounts in club accounts. (If the bank offers both interest
bearing and non-interest bearing club accounts, report 'O’ for the
most common rate paid 1f no interest s to be paid on the
majonty of deposits received in new club accounts opened during

the two weeks preceding the current survey date. If the bank pays
no interest on club accounts but provides one payment to the
account for the customer, report 4.00 per cent.}

3. All other interest-bearing time certificates and open account
deposits in denominations of less than $100,000. Non-interest
bearing deposits should not be included in this category. Such
deposits should be reported under Item 5(a).

a. lssued to domestic governmental units. Include in these items
interest-bearing deposits in denominations of less than $100,000
issued to domestic governmental units (as defined above under
“ownership’’). This would include negotiable and non-negotiable
time certificates and open account deposits, whether in passbook
or statement form. Report the aggregate amounts of these
deposits according to ORIGINAL maturity (that is, maturity at
the time the outstanding deposit was made). Maturity is defined
as minimum maturity. Any °‘‘notice’”’ accounts or ‘‘multiple
maturity’’ accounts should be classified according to the shartest
possible maturity. Thus, for example:

A CD of less than $100,000 with a face maturity of 180 days
and a 30-day redemption option without penalty should be
classified under Item 3a(1)—Accounts with original maturities
of 30 up to 90 days.

b. issued to other than domestic governmental units. inciude in
these items all other interest-bearing time deposits in denomina-
tions of less than $100,000 issued to other than domestic
governmental units (as defined above under ‘‘ownership’) and
not reported in ltem 2. As in 3a, above, report the aggregate
amounis of these deposits according to ORIGINAL maturity. As
in 3a, maturity is detined as minimum maturity. Any “notice’’
accounts or ‘multiple maturity” accounts should be classified
with the shortest possible maturity.

4, All interest-bearing time deposits in denominations of
$100,000 or more. Include in this item all interest-bearing time
deposits in denominations of $100,000 or more (except savings
deposits which should be reported in Item 1) REGARDLESS of
ownership and type of instrument.

NOTE: DO NOT REPORT MOST COMMON RATE PAID ON
TIME DEPOSITS OF $100,000 OR MORE.

5. Non-interest bearing time deposits. Include any time account,
other than club accounts or savings depasits, on which no interest
is paid, regardiess of ownership of deposit. Club accounts as
described in Instruction 2 should be reported in Item 2 even if
they pay no interest. Similarly, savings deposits that pay no
interest should still be reported under Item 1. Time deposits
which have matured and have not been renewed are demand
deposits and thus should not be included in any category on this
report.

6. Total time and savings deposits, This item is the sum of Items
1 through 5.
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Treasury and Federal Reserve
Foreign Exchange Operations: Interim Report

This interim report, covering the period August
through October 1976, is the eighth of a series
providing information on Treasury and System
foreign exchange operations to supplement the
regular series of semiannual reports that are
usually issued each March and September. It
was prepared by Alan R. Holmes, Manager,
System Open Market Account, and Executive
Vice President of the Federal Reserve Bank of
New York, and Scott E. Pardee. Deputy Man-
ager for Foreign Operations of the System Open
Market Account and a Vice President of the
Federal Reserve Bank of New York.

During the August—October period under re-
view, foreign exchange market activity reflected
the large disparitics that persisted in actual and
expected price performance and in balance of
payments positions of major European coun-
trics. Market participants were quick to react
to new cvents and to rumors or official state-
ments that reinforced their expectations of a rise
or a fall in a particular currency. In this atmos-
phere, markets for scveral currencies were un-
settled by large-scale shifts in professional trad-
ing positions as well as in commercial leads and
lags.

Among those European currencies floating
independently vis-a-vis the dollar, the pound
was driven down 11 per cent during the period,
the Ttalian lira declined a net of 3 per cent, and
the French franc slipped a net of 2 per cent.
Meanwhile, within the group of currencies
joined together in the Europcan Community
(EC) *‘snake,”” speculative pressures had re-
cmerged late in July on expectations of an early
upward adjustment for the German mark against
the other participating currencies. Tensions
within this arrangement continued to build
through the October 3 clection in Germany, and
member central banks again intervened mas-

sively while taking a varicty of other mcas-
ures—including in some cases a sharp tighten-
ing of monetary policy—to maintain their cur-
rencies within the limits of the snake. After an
October 17 meeting in Frankfurt, the partici-
pating governments announced an agrecment by
which the mark’s parity was adjusted upward
by 2 to 6 per cent against the partner currencies.
After some initial hesitancy in the market, a
substantial unwinding of dealers’ positions as
well as a reversal of commercial leads and lags
was in progress by the end of the month.

As in previous episodes of market stress, the
dollar, as the main vehicle currency in the
market, was incvitably caught up in the cross
fire, rising against some currencies and falling
against others. Against the German mark, how-
ever, the dollar began to lose some of its earlier
resiliency to the heavy shifts into marks that
developed each time market participants sought
to switch out of other EC snake currencies or
out of currencies, like sterling, that were weak-
ening generally. This reduced buoyancy for the
dollar in part reficcted market concern over the
pause in the U.S. economic recovery, the rela-
tive decline in interest rates here, and the further
widening of our trade deficit. Uncertainties sur-
rounding the U.S. elections also tended to weigh
on market sentiment toward the dollar. In this
atmosphere the dollar declined by a net 6 to
7 per cent against the mark and other European
currencies linked to it.

For the most part this decline was orderly.
The occasionally sharp drops in dollar rates
were mainly confined to the European trading
day, at which times the German Federal Bank
supplemented its intervention in other snake
currencies with small-to-moderate purchases of
dollars. On a few days, however, the bidding
for marks spilled into the New York market and
resulted in unsettled trading conditions here. On
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August 16-17 when speculation over possible
rate adjustments within the EC snake triggered
more generalized bidding for marks, the Federal
Reserve intervened in New York, selling $15.9
million cquivalent of marks from balances.
Again, in September and early October, amidst
uncertainties surrounding the general election in
Germany, the Federal Reserve operated on 4
days (September 16 and 24, October 5 and 6)
1o sell a total of $37.2 million of marks. Toward
the end of October, when the continued volatil-
ity in sterling kept the markets generally unset-
tled, the dollar was again adversely affected at
times, and the Federal Reserve sold another
$16.3 million of marks in operations on October
19 and 26, also from balances.

In summary, the Federal Reserve sold a total
of $69.4 million equivalent of marks from ex-
isting balances during the 3-month period.
These sales were largely offset, however, by
purchases of $63.4 million equivalent of marks,
principally from correspondents.

In other operations as part of its program to
repay swap debt outstanding since August 1971,
the Federal Reserve acquired sufficient Belgian
francs in the market and from correspondents
to cover the remaining $82.4 million of its swap
drawings on the National Bank of Belgium. Of

TABLE 1

Federal Reserve System
drawings and repayments

In millions of dollars equivalent

Drawings

Commit | repay- | Lommit-

ments, ments ( ) ments,
Transactions with fuly 3100 Apg. 1 ) Oct. 31,
1976 | Gett ar, | 1976
1976

Under reciprocal currency

! arrangements
National Bank of Belgiom .. 2.4 55.0 27.4
Swiss National Bank ..., 1,i47.2 1,147.2
Total .................. 1,229.6 - 1,202.2 27.4

Under special swap
lll'l";lllgclll(‘lll

1,147.2
1,147.2

1.147.2
1,147.2

Swiss National Bank ... ..
Total ..................

TABLE 2

Drawings and repayments
on Federal Reserve System
by its swap partners

In millions of dollars

Drawings
Outstand- | OF Te- 1 Outstand
ing payments ing
Banks drawing on July 31, ( Oct. 31,
System 1976 Aug. | 1976
Oct. 31,
1976
Bank of England ........... 200.0 100.0 300.0
Bank of Mexico ... 360.0 360.0 L
o { 100.0]
Total ... ........... .. 560.0 1 360.0 300.0

this amount, the System had repaid $55 million
by the end of October and had purchased in
the forward market francs sufficient for repay-
ment of the remainder in carly November.

Morcover, in October the Federal Reserve
and the U.S. Treasury rcached agreement with
the Swiss National Bank on an orderly proce-
dure for repaying over 3 years the Swiss franc
indebtedness remaining from August 1971. This
included $1,147.2 million equivalent of draw-
ings under the Federal Reserve swap line as
well as the $1,599.3 million equivalent of U.S.
Treasury/Swiss franc-denominated notes. In this
connection, the Federal Reserve’s drawings on
the original swap arrangement with the National
Bank were repaid on October 29, using Swiss
francs drawn under a newly established special
swap facility, which, in turn, will be reduced
as the swap is repaid over the 3-year period.

In September the Bank of England drew a
further $100 million each from the Federal Re-
scrve and the U.S. Treasury, raising total draw-
ings in both cases to $300 million under the
standby facility established in June 1976. These
drawings were in proportion to drawings on
other countries participating in the $5.3 billion
package that terminates on December 9. In
connection with the repayment of drawings
under this agreement, the U.K. authorities ini-
tiated in October an application for a $3.9
billion drawing on the International Monctary
Fund (IMF).

On August 31, following persistent pressures
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on the Mexican peso through much of the year,
the Mexican authorities announced that they
would no longer support the previous fixed rate
of $0.08, and over subsequent days the peso
depreciated by almost 39 per cent. After some
recovery, official intervention was resumed to
help steady the rate around $0.0505. By that
time, Mexico had applied for substantial me-
dium-term assistance from the IMF. In that
connection, on September 20, the U.S. Treasury
and the Federal Reserve agreed to a special
arrangement with the Bank of Mexico, making

available up to $600 million in interim financing
to Mexico. On this basis, the Bank of Mexico
drew $365 million on the U.S. Treasury in early
October and repaid that amount out of proceeds
of its first IMF drawing in early November. The
Bank of Mexico also repaid in early October
the $360 million of swap drawings on the Fed-
eral Reserve outstanding for 6 months. In the
market, however, selling pressure against the
peso remained heavy, and in late October the
authorities permitted the peso rate to depreciate
by a further 25 per cent. O

SWAP OPERATIONS, 1962-76

As a supplement to this interim report, tables are
presented in order to provide historical data on
Fedcral Reserve swap network operations over the
entire 1962-76 period that the reciprocal currency
arrangements have been in existence. These sum-
maries have been prepared in response to a number
of requests from both the academic and financial

communities for data on System operations. Sup-
plemental Table ! shows the changes in the
amounts available under each of the reciprocal
currency arrangements. Supplemental Table 2
presents Federal Reserve drawings and repayments
by quarter on those swap lines for which there
were operations, and Supplemental Table 3 gives
drawings and repayments by others.
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SUPPLEMENTAL TABLE 1

Federal Reserve reciprocal currency arrangements

In millions of dollars

Original facility

|
: Amount of facility

Institution o e . P N e
Date Amount Dec. 31, 1962 Qct. 31, 1976
Austrian National Bank.......... i 50 50 : 250
National Bank of Belgium 50 | 50 1,000
Bank of Canada 250 | 250 . 2.000
Bank of Denmark 100 R ! 250
Bank of England................ 50 : 50 i 3,000
Bank of France................. 3i1i62 50 50 1 2,000
German Federal Bank. .. 812i62 50 50 ‘ 2,000
Bankof ltaly................ 10/18762 50 1150 3.000
Bank of Japan.. i 10729763 150 e 2,000
Bank of Mexico I 5017;67 130 360
Netherlands Bank............... 6/13/62 50 50 500
Bank of Norway................ 5{17;67 100 e 250
Bank of Sweden. ............... 1/17:63 50 e 300
Swiss National Bank............. | 711662 100 100 1,400
Bank for International Settle-
ments:
Swiss francs/dollars............] 711662 , 100 100 600
Other authorized Luropean cur- -~ .
rencies/dollars. . ... ... ... 8i2/65 150 e 1,250
900 I N 77
H Yearly increases, and decreases (<)
e [ .____|_ -— - .
! ; : | Jan. 1
1963 ° 1964 | 1965 | 1966 l 1967 | 1968 1969 | 1970 | 1971 1 1972 1973 1974 1975  to Oct.
i ! 31, 1976
— JRp— RN [ — f— e im e = — —_— ——_—]- —_— ———— - ___i_ - = =
Austrian National Bank..........|....... .. ... .0 s 50 ...
National Bank of Belgium. . 50 75 S
Bank of Canada....... . 250 250 250
National Bank of Denmark.......[....... ...... ... o 2100 ...,
Bank of England.. .............. 600 150 500
I i
Bank of France................. Co Lo 9000
German Federal Bank 150 . 350 250
Bank of Italy........ 150 150 250
Hank of Japan....... 200+ 300 250
Bank of Mexico................. P | 2030 . e e et
Netherlands Bank............... 175
Bank of Norway.. ... BN
Bank of Sweden...... : 50
Swiss National Bank ! 200

Bank for International Settle-

ments : '
Swiss francs/dollars............ 50 ...... [

Other authorized European | i i
currencies/dollars. ...l Lo Jooo-e l 2150
Total................. ..., 1,150 © 300 450

50| 200
| 5ol 400
71,700 2,580

2,000 | 180 ‘

e

575
|

1 Facility increased $100 million on Dec. 8, 1962,
2 New facility.
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SUPPLLEMENTAL TABLE 2

Federal Reserve System drawings, and repayments (—), under its reciprocal swap lines

In millions of dollars equivalent

1 : 5 .
Bank for International

. . Scttlements
Austrian ' National Bank °  Bank Bank | German i Bank Nether- | Swiss ! e
Period National  Bank of ol of of Federal of lands  © National |
Bank Belgium Canada | England I'rance Bunk Ttaly Bank ! Bank | Apainst Against
. : Swiss Belgian
i : . 1 i : francs francs

Qutstanding

1967—Ql
: T e 185.0 185.0 ..........
Q2. REEREEEE 10I0 e S28.0 ...
0 | A S 100.0 40.0 33.0 15.0 ...
........ 1000 -5

L .0 .- .
Qutstanding. .... .......... T J O 130.0 S0 . o
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SUPPLEMENTAL TABLLE 2—Continued

Austrian Bank ' Bank

Nationai Bank
Period National Bank of of ol . or
Bank Belgium Canmada England I'rance

Q4. ... .. ...
QOutstanding
1974 - Q1
Q2 o
Odoo o
Qutstanding
1975 Ol....... .. .....

47.0

: Bank for International

Settlements
German Bank Nether- Swiss I .
Federal of lands  + Nationat
Bank ltaly Bank Bank Against Against
Swiss Belgian
{rancs iTancs

1 Amount by which the dollar countervalue of the Federal Reserve's
pre-August 1971 Bcli:.mn franc commitments, adjusted for the Belgian
tranc revaluation of 1971, was increased to refiect the two U, S, dollar
th.mluaunns of 1971 and 1973,

2 Amount by which the dollar countervalue of the Lederal Reserve's
pre-August 1971 Swiss franc commitments was increased to take account
of the two U, S, dollar devaluations of 1971 und 1973, This increase
is reflected entirely in the System's position with the Swiss National
Bank because of a transfer of Swiss frane conmitments from the Bank
for International Settlements to the Swiss National Bank sutlicient ¢

keep Federal Reserve commitments to the BIS within the $600 million
swap tucility,

3 Consolidation of Swiss tranc swap debt,

4 The Federal Reserve repaid the outstanding $1,147.2 million equiva-
lent of its pre-August 1971 Swiss franc swap mv.lchu.dm.ss and tock down
the same amount on the newly created speciatl swap line designed to
refund the short-term obligation into mediume-term obligation according
to the terms of the agreement between the Federal Reserve and the Swiss
National Bank. The amount of this special tacility will be reduced as
drawings are repaid over the next 3 years.
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SUPPLEMENTAL TABLE 3
Drawings and repayments (—) on Federal Reserve System by its swap partners

In millions of dollars equivalent

[ | i : | [
i . Bank for
! | : Inter-
¢ Austrian | National ;  Bank National Bank Bank Bank Bank Bank | Nether- national
Period National | Bank of of Bank of of of of . of . of | lands Settle-
Bank Belgium Canada i Denmark | England France Ttaly  Japan | Mexico ©  Bank (mel_us
. against
: i ‘ 1 ' German
! ; ! | ! i marks)
' 1 ! H

|
~
&

|

W

o
ccocoocoo oco

{25().0 50.0 66.

|
-
[
=YY=
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SUPPLEMENTAL TABLE 3. -Continued

Bank for

1

| | Inter-
Austrian | National = Bank ! National ; Bank Bank Bank  Bank Bank Nether- national
Period National Bank of of Bank of of of of of ot lands Settle-
Bunk Belgium Canada Denmark © England France Ttaly Japan Mexico RBank ments
. (against
| ; | ; I German
| marks)

T .I . - '

Qutstanding. . . ..

1974—Q1.......

Outstanding
T 3

Qutstanding
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Statements to Congress

Statement by Henry C. Wallich, Member,
Board of Governors of the Federal Reserve
System, before the Committee on Banking,
Housing and Urban Affairs, of the U.S. Senate,
November 19, 1976.

1t is an honor to appear before this distinguished
commifttee to present comments, on behalf of
the Board of Governors of the Federal Reserve
System, on the ‘‘Investment Policy Act of
1976."" The Board endorses this legislation and
wishes to identify several considerations rele-
vant to the formulation of a national investment
policy.

The bill stresses the need to “*provide
sufficient incentive to assure maximum invest-
ment in private enterprise in order to increase
the production of goods, the providing of serv-
ices, the employment of workers, the opportu-
nity for profit, and the payment of taxes.”” The
proposed legislation gives particular emphasis
to investment in plant and equipment, but it also
points to the importance of the allocation of
resources to cducation and training and the
desirability of an “environment in which cach
citizen has the opportunity and is encouraged
to achieve his or her full cconomic potential ™
In addition, the importance of human, financial,
and material resources in international competi-
tion is stressed.

SOME RECENT
INVESTMENT TRENDS

The American cconomy is once of the most
productive in the world. Nevertheless, as the
bill states, **business enterprises in other nations
have made very large and significant invest-
ments in proportion to their nation’s gross do-
mestic product. . . .’ In a number of countries

the share of gross national product (GNP) de-
voted to saving and investment substantially
exceeds that share in the United Statecs. Com-
parisons of this sort are difficult to make with
precision, and inferences drawn from such
comparisons are necessarily tentative. More-
over, we should bear in mind that in the United
States a very substantial investment is madc in
human beings through the high proportion of
American citizens who have benefited from
higher and advanced education. But it would
be difficult to controvert the view expressed in
the bill that *‘many non-United States business
enterprises’” have been able to “‘improve their
competitive positions vis-a-vis similar United
States enterprises.”” [t should be noted also that
while investment in physical facilities is by no
means the sole determinant of the rate of cco-
nomic growth, it nevertheless is an important
one, and one over which national policy can
exert a favorable influence.

In recent years, trends in the area of capital
investment have not been particularly favorable
in the United States. For instance, over the years
194866, the productivity of capital was nearly
constant, falling only 2.5 per cent over the entire
period. From 1966 to 1975, however, it fell 15
per cent, or at an average annual rate of 1.7
per cent. Thus in the later period, more capital
was required, or at least was being employed,
to produce a unit of output than during the
carlicr period. This result would not be materi-
ally affected if onc were to base the calculation
on the real gross stock of capital. The recessions
of 1969-70 and 1974-75 may have contributed
to this outcome, but the data nevertheless sug-
gest that our capital needs, relative to output,
have tended to increase of late.

A similar impression is obtained when we
look at the improvement in the productivity of
American labor that can be expected from more
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and better plant and equipment. Over the years
1947-66. productivity per hour increased at a
3.4 per cent annual rate. During 1967-74, pro-
ductivity advanced at only 1.6 per cent. While
in part this slowing of productivity no doubt
reflects the onset of the recession of 1974-73.
it may also suggest that additions to the capital
stock have been insufficient. And, indeed, it
should be noted that, using a ditferent set of
data and dilferent time spans as dictated by data
availability, while during 1960-69 the net capi-
tal stock rose at 3 per cent per year relative
to the labor force, during 1969-75 this increase
was only 1.1 per cent per year. These data
suggest that American workers enjoyed greater
improvements in the amount and quality of the
equipment with which they were working during
the earlier years than they did of late.

The impression conveyed by these data of a
diminishing adequacy of investment in recent
years is supported by new data on manufac-
turing capacity and capacity utilization devel-
oped by the stafl of the Board of Governors.
For the period 1955-76, manufacturing capacity
on average seems to have grown at a rate of
4.3 per cent per year, roughly commensurate
with the rate of growth of GNP, of which
manufacturing represents about one-third. The
average, however, is deceptive. For instance,
during 1960-69, manufacturing capacity rose at
5.2 per cent per year. During 1969-76, this
growth diminished to 3.4 per cent per year. To
some extent, the apparent slowdown in capacity
growth may be misleading because businessmen
during the period of controls and shortages of
the carly 1970’s may have scaled down their
pereeption of how much they could produce.
Nevertheless, the gencral thrust of the data on
manufacturing capacity is in line with the find-
ings mentioned carlier with respect to the total
capital stock.

The Federal Reserve Board has recently re-
vised its estimates of manufacturing capacity
and its rate of utilization. The new data indicate
that capacity had been overestimated, and that
consequently utilization had been understated.
The revisions show that utilization has been
substantially higher than was earlier belicved.
For the third quarter of 1976, capacity utiliza-

tion in manufacturing is now estimated at 80.9
per cent, in contrast to the formerly published
rate of 73.6 per cent. The quarterly high point
of utilization for the new series, achieved in
1973, wuas 87.8 per cent, contrasted with a
previous estimate of 83.3 per cent. Since bot-
tlenecks were widespread in 1973, one must
conclude that a peacetime utilization rate of 88
per cent may be exceeded only with consid-
crable difficulty and with seriously adverse con-
sequences for price stability. At the present
time, the gap between current capacity utiliza-
tion and the peak rate reached in 1973 is about
7 percentage points.

THE OUTLOOK FOR
INVESTMENT, SAVING,
AND THE FLOW OF FINANCING

The investment objectives that the bill enumer-
ates point in essence to three questions:

I. What volume of investments will be
needed?

2. What amount of saving will be available?

3. Will private enterprise be able to draw
effectively upon these savings in order to em-
ploy them in productive investment?
I would like to comment in turn on cach of these
questions.

VOLUME OF INVESTMENT

Numecrous studies have been made of the in-
vestment requirements of our economy over the
next 5 or 10 years. These studies arrive at a
very considerable degree of agreement about
what is needed. I shall state the conclusions in
terms of per cent of GNP in order to avoid the
misleading and quite unnecessary alarm that
tends to be generated by cumulating multibil-
lion-dollar figures over long periods of time.
On the whole, the studies conclude that the
historic shares of GNP that have been devoted
to total private investment and to the subcate-
gory of business fixed investment of about 15
per cent and 10.5 per cent, respectively, need
to be raised moderately. An additional Y2 to |
pereentage point of GNP, or about $10 billion
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to $20 billion a year, seems to be a reasonable
number. The effort required to bring about such
a change is not a minor one since in an economy
working closc to capacity other claims on the
GNP would have to be reduced. From the point
of view of the bill, it is the share of business
fixed investment in particular that needs to be
borne in mind.

There are factors that raise investment re-
quirements as well as others that reduce them,
Additional requirements are called for by energy
needs, environmental requirements, health and
safety oriented installations, construction for the
nceds of a growing number of elderly persons,
and general investment to make up for any
shortfalls in recent years as well as possible
declines in the productivity of capital. Partially
offsetting these new requirements are demo-
graphic variables implying reduced construction
activity.

If the increases in the rate of investment noted
carlier materialize, the economy should be able
to meet the purposes of the bill with respect
to production, employment, profit opportunities,
and payment of taxes, although perhaps at a
somewhat lower growth rate in terms of its po-
tential than during the 1960’s and early 1970s.

THE SUPPLY OF SAVINGS

Personal savings, corporate retention of profits,
and business depreciation allowances are the
principal sources of supply of capital within the
private sector if we abstract from the possibility
of net capital imports. The bill notes that ‘‘im-
provements in plant and equipment and the
financial resources for working capital are af-
fordable only from savings.”” The studies of
future investment needs and savings avail-
abilities to which I have referred differ more
significantly for estimates of savings than for
investment needs. The average of these savings
projections is very close to the historical average
of 5 per cent of disposable personal income
prevailing from 1965 to 1974. During 1976 the
personal saving rate has been close to 7 per cent.
Some students of savings behavior have
hypothesized that the saving rate may decline
as the relation of assets to income recovers from

the attrition that it has suffered through inflation.
It has also been hypothesized that the savings
ratio has been adversely affected by more satis-
factory provision for old age through social
security and medicare.

Corporate savings, including depreciation al-
lowances, have been severely distorted by in-
flation. Inventory profits do not add to investable
funds, and depreciation based on original cost
does not cover replacement cost when prices are
rising. The bill notes the nced for additional
financing of inventories and the higher cost of
replacement of fixed assets. Corporate profits
were severely eroded during the early 1970’s
as restatement of profits corrected for inflation
indicates. After such adjustments, it becomes
apparent that in 1974 domestic nonfinancial
corporations paid out in dividends more than
they earned, so retentions from profits become
negligible.

Meanwhile, profits and retentions have re-
covered significantly. Nevertheless, inflation-
adjusted, after-tax profits for domestic non-
financial corporations as published by the
Department of Commerce have averaged only
about 2.3 per cent of GNP in recent quarters.
During the middle 1960’s, when capacity was
growing rapidly, such profits averaged about 4
per cent. I need hardly add that these data point
up a lesson: A revival of inflation would once
more do severe damage to corporate cash flow
and saving and to private investment. By the
same token, one of the strongest contributions
we could make to private investment is to bring
down inflation so as to achieve reasonable price
stability. An optimistic view of the future evo-
lution of corporate profits and dividends, there-
fore, is needed to arrive at the belief that the
sum of personal and corporate savings will be
equal to investment requirements. Such a bal-
ance of savings and investment will be needed
in order to meet the objective of the bill to
‘‘create an economic environment in which
there will be the incentive to invest sufficiently
and to allocate an adequate portion of savings
for investment in necessary plant and equipment
and in working capital. . . .”’

The precarious balance at which these pro-
jections arrive between the demand for and the
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supply of capital in the private sector leaves the
public sector and especially the Federal Gov-
ernment in a key position as the marginal sup-
plier—or user—of savings. At a time of low
investment, as at present, a large deficit in the
public sector c¢an and indeed must be accom-
modated. Under conditions of high investment,
such as are anticipated by the studies previously
referred to and also by the bill, a public sector
surplus will probably be required in order to
supplement private scctor savings and to meet
the requirements of the legislation. A budget
surplus adds to the Nation’s savings, just as a
deficit absorbs savings. [t may well be that the
increase in investment that seems to be needed
will have to be matched by a corresponding
Federal surplus in order to allow the added
investment to be financed. [ would interpret the
provision of the bill calling for an investment
;policy report by the President as part of the
annual Economic Report to the Congress as
dealing in part with this subject.

THE F1.ow OF FINANCING

Given an adequate over-all supply of savings,
there remains a nced to channel an appropriate
part of these savings into business investment
and working capital. This is the process referred
to by the bill in the passage cited above calling
for **an economic environment in which there
will be the incentive to invest sufficiently and
to allocate an adequate portion of savings for
investment in necessary plant and equipment
and in working capital. 27 Until very re-
cently, this process was suffering from severe
distortions that, unless halted and indeed re-
versed, would interfere seriously with the
smooth flow of saving into business investment,
that is, with the process of business financing.
Over many years, external financing of business
increased relative to internal financing. Within
the growing component of external financing,
the share of debt rosc relative to the share of
cquity financing, and within debt financing
short-term debt rose relative to long-term debit.

A good start has been made over the last year
or two in correcting these conditions. Internal
financing has increased, thanks to better profits

and cash flow. The relative weight of short-tcrm
debt has been reduced through consolidations
into long-term debt and also thanks to the rela-
tive reduction in inventorics. Business has also
made cfforts to shore up its equity capital posi-
tions through the sale of additional corporatc
stock. But conditions have not been propitious
and the dollar amount of new issues of common
and preferred stock has not yet duplicated the
pace prevailing in 1971 and 1972, although
nominal GNP may be about 44 per cent higher
in 1976 than in 1972. The stock market, in real
terms, that is, making allowance for inflation,
currently is at approximately the level of
1958-59, as measurcd by the Standard and
Poor’s 500 stock index. Contributing to this has
been a shrinkage in equity ownership, particu-
larly on the part of individuals. The sharc-owner
population, as shown by the New York Stock
Exchange 1975 census, declined from 30.7
million persons in early 1970 to 25.2 million
in 1975. Mutual funds—another important ve-
hicle for common stock participation—have
posted net redemptions almost continuously
since 1971, Price/carnings ratios, as measured
by Standard and Poor’s 500 stock index, de-
clined from more than 17:1 during the 1960°s
to Jess than 13:1 in most of 1976, despite the
fact that this index represents by and large the
stronger sector of public corporations. Legisla-
tion that pursues many highly desirable pur-
poses, such as the Employee Retirement Income
Security Act (ERISA), has had the unfortunate
side ctfect of discouraging equity investment by
pension funds. In gencral, the market has been
notably unreceptive to new issues of small,
venture-type enterprises and generally of other
than financially strong firms. Conditions such
as these are unlikely to be supportive of the
purposes of the legislation.

The Congress has sct in motion efforts to
improve conditions of equity financing through
legislation favoring the growth of employee
stock ownership plans (ESOP’s). The Javits-
Humphrey **Employec Stock Ownership Fund
Act of 1976 was introduced as a means of
broadening this effort. A study sponsored by the
Joint Economic Committee, Broadening the
Ownership of New Capital: ESOPs and Other
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Alternatives, cxamined the European institution
of wage earncrs’ investment funds, which per-
mits contribution of a firm’s stock to a diversi-
fied national fund in lieu of monecy wages as
part of a collective bargaining agreement.

The tax system could be employed to imple-
ment the investment goals of the bill. Invest-
ment and saving could be stimulated by appro-
priatc tax measures. Stock ownership could be
broadened, capital mobility could be increased,
the present bias of the corporate tax against
equity financing could be reduced, research and
technology that help to propel investment could
be favored. Needed stimulation of investment
could work through the influence of tax reform
on the amount that houscholds and corporations
can save, on the volume of savings invested in
common stock, on the ability of capital to move
from less productive to more productive uses,
and in favor of reducing the present tax law’s
bias toward debt and against cquity financing.

Statement by Philip C. Jackson, Jr., Member,
Board of Governors of the Federal Reserve
System, before the Committee on Banking,
Housing and Urban Affairs, U.S. Senate, No-
vember 23, 1976.

Thank you, Mr. Chairman, for the opportunity
to appear on behalf of the Board of Governors
of the Federal Reserve System to discuss some
issues relating to the Fair Housing, Equal Credit
Opportunity, and Home Mortgage Disclosure
Acts. We have responded by letter (a copy of
which is attached to my written statement)' to
the specific questions furnished by the commit-
tce, and, therefore, I would like to summarize
recent activity by the Board and the Federal
Reserve Banks in the consumer field in general.

Following two public hearings spread over 3

'The attachments to this statement are available on
request from Publications Services, Division of Admin-
istrative Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551.

A varicty of tax devices could be employed
for these purposes, and I list a few that arc
frequently suggested because | believe that they
call for closer examination. A look could be
taken at the capital gains tax and its influence
on capital mobility, willingness to purchase
equities, and the supply of savings. The inte-
gration of the corporate and personal income
tax offers opportunities with respect to the same
objectives. The potential of the investment tax
credit to stimulate investment and perhaps to
encourage rescarch and innovation may not yet
have been sufficiently examined. Changes in the
tax status of dividends and interest could con-
tribute to a better structure of corporate finance.
It would seem appropriate that the Investment
Policy Report required by the bill to review
Federal programs and other economic condi-
tions affecting capital investment in the United
States should examine the feasibility of propos-
als of this kind. ]

days and the review of approximately 650 writ-
ten comments, the Board has published a second
proposed revision of Regulation B to incorpo-
rate the 1976 amendments to the Equal Credit
Opportunity Act. We¢ are endeavoring to pro-
mulgate a final version of the regulation by early
January so that creditors and consumers will
have the opportunity to become familiar with
its provisions prior to its effective datc on March
23, 19717.

After a public hearing and analysis of com-
ments, amendments to Regulation Z to imple-
ment the Consumer Leasing Act were issued in
mid-October. In that area we are now preparing
sample disclosure forms in order to assist lessors
in their compliance.

A new Regulation AA, providing procedures
for consumer complaints, became effective on
September 27. The number of consumer com-
plaints has increased substantially since this
regulation was promulgated. In addition, the
Board is developing a new consumer complaint
control system, to better monitor and analyze
the flow and types of complaints.



The Board will shortly decide on applications
for exemption from the requircments of the
Home Mortgage Disclosure Act on the part of
certain State-chartered depositary institutions in
California, Illinois, Massachusectts, and New
York. In addition, the Board's staff has been
responding to numerous inquirics from deposi-
tary institutions, public officials, and a few
private citizens regarding the requirements of
the Act, as implemented by the Board’s Regu-
lation C. Following the initial September 30
disclosure deadline, the Reserve Banks have
examined approximately 65 State member banks
for compliance with Regulation € and have
investigated and resolved complaints against 3
others.

The Board. in conjunction with the Reserve
Banks, is expanding its educational activitics in
two directions. Believing that a higher level of
awareness and understanding will in turn pro-
duce a higher level of compliance, the Board
is increasing its elforts to cducate and assist
Statc member banks, particularly small ones, in
how to comply with the many consumer regula-
tions affecting their operations. The Board is
also attempting, through stail participation in
public forums and the preparation of explana-
tory materials, to heighten the level of aware-
ness of consumers regarding their rights and
remedies under the various consumer regula-
tions.

The Federal Reserve System has decided to
initiate a program of special consumer regula-
tion compliance examinations for State member
banks: 45 such examinations have alrcady been
conducted. To implement this decision, a spe-
cial consumer compliance cxamination school
was held in late September to expand the train-
ing of examiners regarding the requirements of
the consumer credit regulations and methods of
enforcing them. Another 8-day school will be
held at the end of this month, and four additional
sessions are planned in each of the next 2
years.

A special task force from the Board and the
Reserve Banks is currently studying a number
of issues concerning the examination and en-
forcement process. 1t is considering, among
other items, special consumer regulation exam-
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ination procedures (including the preparation of
cxamination manuals and other materials), ap-
propriate remedics for various types of viola-
tions, and ways to expand and improve infor-
mational services for creditors and consumers.
The task force plans to report its recom-
mendations to the Board by the end of this year.

Finally, the new Consumer Advisory Council
has been established. The 26 members were
sclected from over 400 candidates whose names
were submitted following the Board's solici-
tation of the names of highly qualified individ-
uals. The Council’s chairman is Mrs. Leconor
Sullivan, a distinguished member of the House
of Representatives. and the vice chairman is
Professor William Warren, Dean of the Univer-
sity of California Law School at Los Angeles.
The other 24 members are distinguished repre-
sentatives with academic, consumer, and in-
dustry backgrounds. Brief biographical sketches
regarding cach council member arc attached to
my written statement.

The Council met initially on November 10
and 11, It discussed issues involving the effects
test under the Equal Credit Opportunity Act and
Regulation B, ways to identify unfair and de-
ceptive banking practices under the Pederal
Trade Commission Improvement Act, and sim-
plification of the Truth-in-Lending disclosures
under Regulation Z. Four meetings of the
Council are scheduled for 1977.

With that summary as background, I would
like now to turn to the concern evidenced in
your letters of September 29 and November 8
regarding the Board's intended use of the loan
information available under the Home Mortgage
Disclosure Act.

Let me reiterate first that a System-wide spe-
cial task force is studying this question, along
with other enforcement matters. However, the
present prospect is that home mortgage disclo-
sure data will have limited usefulness in moni-
toring compliance with the Fair Housing and
Equal Credit Opportunity Acts. The reason for
its limited uscfulness is threefold.

First, the Home Mortgage Disclosure Act was
designed not as an enforcement tool but as a
means whereby depositors and local public
officials could lcarn how particular depositary
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institutions invested the deposits entrusted to
them.

Sccond, the Act was intended to shed light
on local mortgage lending patterns and therefore
focuses on disclosure of the geographic location
of mortgaged property. The Fair Housing and
Equal Credit Opportunity Acts, on the other
hand, arc antidiscrimination statutes, focusing
on the personal characteristics of borrowers.
Thus, an analysis of urban mortgage loan data
will not necessarily reveal anything about dis-
crimination on the basis of an applicant’s race,
national origin, religion, sex, marital status, or
age.

Finally, the Home Mortgage Disclosure Act
doces not provide any information on the number
of applications received by an institution relat-
ing to a particular geographic area. Without data
on loan demand, an examiner cannot effectively
use the loan disclosure figures presently avail-
able to uncover possible signs of illegal dis-
crimination.

In contrast to the Home Mortgage Disclosure
Act, the Equal Credit Opportunity Act and im-
plementing Regulation B provide more appro-
priate and useful tools for monitoring compli-
ance with antidiscrimination laws. First, they
clearly delineate those lending activities that are
impermissible, thereby providing lenders and
examiners with solid benchmarks by which to
judge particular lending practices. Second,
Regulation B requires that records be retained
on rejected as well as accepted applications,
allowing examiners to note the location of the
real property offered as security and the finan-
cial characteristics of that class of applicants that

may have been impermissibly discriminated
against—that is, those who were turned down,

Finally, if the Board adopts the proposed
rcvision of Regulation B that was recently is-
sued for comment, information will also be
available for examination purposcs on the race
and national origin, sex, marital status, and age
of residential real estate loan applicants that
voluntarily provide that information.

While preliminary indications are that the
home mortgage disclosure information may not
be very useful in monitoring compliance with
antidiscrimination laws, the Board’s staff in-
tends to consult with officials in California,
Illinois, Massachusetts, and New York to de-
termine what use, if any, is being made of the
data available under the disclosure laws of those
States. The Board has also indicated its will-
ingness to cooperate with the Federal Deposit
Insurance Corporation (FDIC) and Federal
Home Loan Bank Board (FHLLBB) in any effort
on their part to collect and analyze mortgage
disclosure data from institutions in the 30 largest
standard metropolitan statistical areas, should
that appear feasible. Finally, the Board will be
interested in reviewing the preliminary results
of the joint Comptroller-FDIC pilot study of
mortgage applicant and loan information.

In any event, as a consequence of the Home
Mortgage Disclosure Act disclosures and the
Board’s new consumer complaint procedurcs,
more consumer complaints are likely to be
brought to our attention. These complaints will
aid the compliance monitoring process by
pointing toward the need for examination of the
banks involved. i
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Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON OCTOBER 19, 1976

1. Domcstic Policy Directive

Preliminary estimates of the Commerce Department indicated that
growth in real output of goods and services had slowed a little
further in the third quarter to an annual rate of 4 per cent, from
4.5 per cent in the second quarter. According to these estimates,
expansion in personal consumption expenditures had picked up
somewhat in the third quarter from the reduced rate in the preceding
quarter; business fixed investment had continued to expand at a
moderate pace; and residential construction had continued to re-
cover, although less rapidly than carlier in the year. At the same
time, however. businesses apparently added somewhat less to
inventories than in the second quarter, and net exports of goods
and scrvices were reduced as the rise in the dollar volume of exports
fell short of that in imports. The rise in personal disposable income
slowed considerably, and the rate of personal savings declined.

Stall’ projections continued to suggest that growth in real GNP
would pick up somewhat in the fourth quarter and would be
sustained at about the fourth-quarter rate well into 1977. However,
the projected rates of growth were slightly below those of a month
carlier, chiefly because the cxpected expansion in business fixed
investinent had been scaled down somewhat. [t was still anticipated
that personal consumption expenditures would grow at a faster rate
than they had in the sccond and third quarters of 1976; that
residential construction would increase at a moderate pace; and
that business investment in inventories would increase in line with
sales.

In September retail sales had changed little, according to the
advance report; moreover. revised figures for August showed less
of an increase than had been reported a month carlier. The rise
in total retail sales in the third quarter as a whole was close to
the reduced pace of growth in the second quarter. Sales of new
cars were at an annual rate of just over 10 million units in the
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third quarter, about the same as in the preceding two quarters.
On the other hand. sales at retail outlets other than those for
automobiles and building materials expanded somewhat more in
the third quarter than in the sccond. The third-quarter gain was
comparatively large for sales at general merchandise stores.

Industrial production was unchanged in September, after having
riscn at an annual rate of about 6 per cent on the average over
the preceding 6 months. Output was held down by a strike,
beginning at midmonth, that curtailed production of automobiles
and trucks at the plants of a major producer. The effect of that
strike was offset in part by increases in production after settlement
of strikes in the rubber and bituminous coal industries. In September
production of houschold durable goods and of consumer nondurable
goods rose somewhat, and output of business equipment continued
to cxpand at a slow pace. Production of materials was about
unchanged. In the third quarter as a whole, capacity utilization
in the materials-producing industries was 81 per cent, compared
with a rate of about 80 per cent in the preceding quarter.

After adjustment for strikes, payroll employment in nonfarm
establishments continued to expand in September at a relatively
moderate pace. In contrast with the immediately preceding months,
a large part of the gain in September was in manufacturing. As
measured by the houschold survey, both total employment and the
civilian labor force declined in September, and the unemployment
ratec edged down from 7.9 to 7.8 per cent, the rate that had been
reccorded in July.

Growth in personal income in September was somewhat above
the reduced rate in August, but it was still below the average
monthly ratc over the whole period of cconomic recovery that had
begun in carly 1975. In both August and September income of
tarm proprictors declined, reflecting decreases in prices received
for a number of commodities. In recent months, morcover, growth
in wage and salary payments had slowed.

New orders for nondefense capital goods—which had risen by
an unusually large amount in July, marking the seventh consecutive
month of advance—fell back in August to about the June level.
However, the average for July and August was well above the
monthly average for the second quarter. Unfilled orders for such
goods changed little in August, following a sizable increase in July.
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Contract awards for commercial and industrial buildings—meas-
ured in terms of {loor space—edged down in both July and August,
but the average level for the 2 months about cqualed that for the
second quarter.

Private housing starts were reported to have incrcased sharply
in September, {ollowing the rebound in August—suggesting a
sizable increase from the second to the third quarter. In August
the dollar volume of mortgage commitments outstanding at savings
and loan associations had continued to advance, reaching a new
record level, and in recent weeks interest rates on home mort-
gages——especially in the more sensitive secondary market—had
cdged down,

The index of average hourly carnings for private nonfarm pro-
duction workers rose little in September. On a quarterly-average
basis the rate ol increase in the third quarter was up slightly from
that in the preceding two quarters, but it remained below the rapid
rate during 1975,

The wholesale price index for all commoditics rose sharply in
September. after little change in August and a moderate rise in
the preceding 3 months. Average prices of farm products and foods
increased, alter 2 months of decline, but they remained lower than
a year carlier. Average prices of industrial commodities rose
somewhat more in September than in other recent months, reaching
a level about 6% per cent higher than in September 1975,

The average valuce of the dollar against leading foreign currencices
remained relatively steady over the 4 weeks between the September
and October meetings of the Committee. The dollar declined
somewhat against the German mark and associated currencies in
the European Community ““snake’ arrangement, but it rose against
the pound sterling and the French franc. On October 18 the mark
was revalued by an average of 3 per cent against the associated
currencies; specifically. the mark was adjusted upward by 2 per
cent against the Belgian [rane and Dutch guilder, by 3 per cent
against the Norwegian krone and Swedish krona, and by 6 per
cent against the Danish krone.

The U.S. foreign trade deficit diminished somewhat in August,
but it was still nearly twice as large as the monthly-average deficit
in the second quarter. From the second quarter to the July—August
period imports rose at a much faster pace than exports, reflecting



1022 Federal Reserve Bulletin O December 1976

large increases in imports of fuels, industrial supplies, and some
consumer goods.

Data released since the September meeting indicated that in the
second quarter the current account of U.S. international transactions
had been in surplus, despite the deficit in merchandise trade. From
the first to the second quarter direct investment transactions—both
U.S. and foreign direct investment—shifted from net outflows to
net inflows.

In other industrial countries, as in the United States, the pace
of economic expansion had slowed since the spring. For most
countrics, according to the latest data available, industrial produc-
tion in July or August was only at about the level of 4 months
carlier, and despite rapid advances in late 1975 and early 1976,
it had not regained its pre-recession peak in any of the major
countrics. Nevertheless, inflation rates in most countries remained
high.

In September total credit at U.S. commercial banks expanded
at an annual rate of about 6 per cent; total loans and holdings
of securities other than U.S. Treasury obligations both grew at
a more rapid pace than in August while holdings of Treasury
securities declined. Business loans expanded appreciably, but a
sizable part of the increase reflected acquisitions of bankers accept-
ances by money center banks that were adjusting their end-of-month
statements. A dccline in outstanding commercial paper of nonfi-
nancial businesses exceeded the increase in loans at banks, so that
total short-term business credit contracted.

The narrowly defined money stock (M;)—which had grown at
rates of 6% and 6 per cent in July and August, respectively—was
about unchanged in September.! On a quarterly-average basis M,
grew at a rate of about 4 per cent in the third quarter, compared
with about 8% per cent in the second quarter. This retardation
in growth could be accounted for in part by the slowing of the
expansion in nominal GNP. Weekly data suggested that growth
in M, was rebounding in October.

"The monetary growth rates reported at this meeting were based on revised
measures of the monetary aggregates-—reflecting new benchmark data for deposits
at nonmember banks—that were published on October 21, 1976, In general, the
revisions were small.
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Despite the lack of growth in M, in Scptember, the broader
monetary aggregates (M, and M) grew substantially, as inflows
of the time and savings deposits included in those aggregates were
exceptionally strong. Expansion in savings deposits was particularly
large. Businesses und State and local governments apparcntly
continued to divert funds into such accounts from demand deposits
and market securities. Commercial banks and thrift institutions in
general appeared to have maintained interest rates otfered on time
and savings deposits at the ceilings allowed under Regulation Q
even though rates on competing market securities had dropped
below those ceilings. On a quarterly-average basis, M, and M,
grew in the third quarter at rates of about 9 and 11%2 per cent,
respectively, compared with about 10% and 12 per cent in the
second quarter.

System open market operations since the September meeting had
been guided by the Committee’s decision to seek bank reserve and
money market conditions consistent with moderate growth in mon-
etary aggregates over the period ahead. Data that had become
available in the days immediately following the September meeting
suggested that in the September—October period growth in M,
would be ncar the midpoint of the range that had been specified
by the Committee and that growth in M, would be within its range.
Accordingly, System operations had been directed toward main-
taining conditions of reserve availability consistent with a Federal
funds rate of about 5% per cent—the rate prevailing at the time
of the September meeting.

Data that became available at the end of September indicated
a substantial weakening in the growth of demand deposits. [t
appeared that in the September—October period growth in M, would
be below the lower end of the specified range while growth in
M, would be close to the midpoint of its range. In those circum-
stances the System began to be a little more accommodative in
the provision of reserves, and the Federal funds rate cased to about
5 per cent.

Over the inter-meeting period the System’s slightly more ac-
commodative posture, in conjunction with continuing indications
of a slowing in the pace of economic expansion and downward
revisions in various, widely publicized projections of growth in
GNP, led to fairly sizable declines in market interest rates. De-
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creases in rates ranged from 10 to 35 basis points on short-term
instruments, to as much as 50 basis points on some interme-
diate-term Treasury notes, and from 5 to 25 basis points on
long-term bonds. Yicelds on new State and local government bonds
and on new corporate issucs reached their lowest levels since
February 1975 and February 1974, respectively.

Stock prices declined sharply over the inter-mecting period. In
recent months many corporations had reported substantial gains
in earnings per share. but prices apparently were affected more
by various uncertaintics in the outlook.

Gross offerings of new corporate bonds expanded somewhat in
September from their summer low, but the volume remained much
smaller than that in the heavy financing months of last winter and
spring. In the market for State and local government bonds, the
volume of new issucs remained unusually large in September, and
there was improvement in investors’ reception of lesser-rated
issues.

The Treasury continued to borrow sizable amounts of funds
during the inter-mecting period, raising about $4% billion of new
money. Market expectations of the size of the Treasury’s fourth-
quarter requirements for new cash were reduced considerably, in
response to a substantial shortfall in Federal outlays in the third
quarter from earlier budget forecasts and to a rise in the Treasury’s
cush balance to a record level at the end of Sceptember. Never-
theless, the Government’s financing requircments were generally
expected to be greater in the fourth quarter than they had been
in the third. The Treasury was cxpected to announce the terms
of its mid-November refunding on October 27; of the maturing
issucs, the public held about $4 billion.

Business demands for credit also were expected to be somewhat
larger in the fourth quarter than in the third. In particular, it
appeared likely that public offerings of corporatc bonds would rise
significantly from scasonally low levels in the summer and that
short-term business borrowing would pick up somewhat. It also
seemed likely that borrowings by State and local governments
would remain large, as such governmental units continued to take
advantage of improved market conditions to finance programs that
had been postponed because of carlier market unsettlement.

During the Committee’s discussion of the economic situation,
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several members cexpressed the view that the cconomic outlook
was less lavorable now than it had been a month or two ago,
and that the risk of a shortfall from expected growth rates in real
GNP had increased. One member indicated that, while the expan-
sion was proving to be less vigorous in 1976 than he had hoped,
he was optimistic that conditions would improve in 1977, No
member suggested that a decline in cconomic activity was likely,
but some of the members expressed concern that the rate of growth
in coming quarters would not achieve a sufficient reduction in
uncmployment. Serious concern was also expressed by various
members about the persistence of a high rate of inflation.

In the course of the discussion, it was pointed out that uncertainty
about the fiscal policy that would be pursued in the months
ahcad---and about projections of cconomic activity for coming
quarters—was greater than usual. For that matter, the preliminary
Commerce Department estimates of GNP for the third quarter were
subject to revisions in either direction. It also was noted that
available statistics on retail sales did not reflect the most recent
developments, and that there had been some indication that sales
at gencral merchandise stores had improved in the first half of
October. And while the declines in farm prices had reduced farm
income, they also had had favorable implications for consumption
and for the over-all rate of inflation. One member suggested that
the resolution of the uncertainties always associated with a Presi-
dential clection might possibly have some beneficial effects on the
behavior of the cconomy, however the ¢lection turned out.

Those concerned that the economic expansion might remain
sluggish offered several reasons for that view. Iirst, the slower
growth of personal income since spring—which was attributed
mainly to the slower growth of production, although in August
and Scptember the decline in agricultural income had been an
important factor —might have lasted long enough to begin having
feedback cffects on spending and output. Sccond, the combination
of protracted sluggishness in markets for consumer goods and the
decline in stock prices—which might be indicative ol some deteri-
oration in contidence—raised questions about how strongly busi-
nessmen would pursue plans for expenditures on fixed capital.
Third, demands for U.S. exports could be adversely atfected both
by the slowing in cconomic growth in other industrial countries
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and by a recent turn toward restrictive policics in a number of
European countries.

It was also observed in the discussion that under existing cir-
cumstances it might well have been a mistake to think that a full
recovery in economic activity here and abroad would be achieved
quickly. The fundamental explanation for the recent worldwide
pattern of sluggish economic activity was likely to be found in
a common basic cause. Following a period of speculative excesses
of various kinds, the United States and other countrics had experi-
enced an unexpected and scvere recession at a time when many
people had come to believe that recessions could no longer occur.
As a result, businessmen in this country, and for that matter around
the world, had beccome more cautious than before in managing
inventories and in planning outlays for fixed capital. But, it was
added, confidence was gradually returning to the business commu-
nity and readjustments that had been postponed too long were taking
placc.

A question was raised during the discussion as to whether
traditional fiscal and monetary policies could be relied on to the
same extent in the current environment, where inflation coexisted
with somewhat sluggish expansion in activity, as in the past.
Rather, structural modifications of various kinds might well be
necessary to restore full health to the cconomy.

At its July meeting the Committee had agreed that from the
second quarter of 1976 to the second quarter of 1977, average
rates of growth in the monetary aggregates within the following
ranges appeared to be consistent with broad economic aims: M,,
4% to 7 per cent; My, 7% to 9% per cent; and My, 9 to 11 per
cent. The associated range for growth in the bank credit proxy
was 5 to 8 per cent. At this meeting the Committee held a
preliminary discussion of the appropriate ranges for growth in the
monetary aggregates for the period from the third quarter of 1976
to the third quarter of 1977. Chairman Burns’ testimony before
the Senate Banking, Housing and Urban Affairs Committce con-
cerning those ranges was scheduled for November 11, 1976. Since
23 days would elapse before that testimony, it was agreed to defer
a decision on the growth ranges until November 8.

With respect to annual rates of growth in the aggregates over
the October—November period, most members favored a range of
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5 to 9 per cent for My, given the rebound in growth alrcady in
train for October. For M,, most members favored a range of 9
to 13 per cent. While it was noted that these ranges were high
in relation to the Committee’s 12-month ranges for growth in these
aggregates, it was argued that the Committee should consider that
M, had not grown at all in September and that recent and prospec-
tive rates of growth in M,——and in M; as well—reflected the
temporary stimulus provided by recent declines in yields on market
sccurities to levels below the rates being offered on deposits. Two
members favored slightly lower 2-month ranges—specifically, 4%z
to 8 or 42 to 9 per cent for M, and 8 to 12 per cent for M,.

With respect to money market conditions in the period until the
next meeting, most members favored a slight casing. Of these,
a number advocated secking to reduce the weekly-average Federal
funds rate from its present level of about 5 per cent to 4% per
cent in the first week of the period, and permitting the rate to
vary, depending on the behavior of the monetary aggregates, within
a range of 4% to 5% per cent over the remaining weeks. Others,
chiefly those who placed more stress on the elements of weakness
in the cconomic outlook, favored aiming in the ncar term for a
slightly larger reduction in the funds rate——~to 4% per cent—unless
incoming data on the monetary aggregates suggested unexpectedly
strong growth. Most of the latter group favored specifying an
inter-meeting range for the funds rate of 4% to 5% per cent,
although one expressed a preference for a range of 4% to 5% per
cent.

Not everyone favored some immediate easing. One member who
preferred a 4% to 5% per cent range for the Federal funds rate
suggested that no reduction from the current level of about 5 per
cent be sought unless the monctary aggregates appcarcd 1o be
weaker than expected; another indicated that he had some marginal
preference for that course. With respect to the formulation of the
last paragraph of the domestic policy directive, one member sug-
gested placing greater emphasis on money market conditions than
in the directive issued at the previous meeting. Others, however,
preferred to retain language similar to that adopted in September.

At the conclusion of the discussion the Committee decided to
seek bank reserve and money market conditions consistent with
moderate growth in monetary aggregates over the period ahead.
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Specifically. the Committee concluded that growth in M, and M.
over the October—November period at annual rates within ranges
of 5 to 9 per cent and 9 10 13 per cent. respectively, would be
appropriate. It was understood that, in assessing the behavior of
the aggregates, the Manager should continue to give approximately
cqual weight to the behavior of M, and of M.,

It was agreed that until the next mecting the weekly-average
Federal funds rate might be expected to vary in an orderly way
within a range of 4% to 5% per cent. It was also agreed that the
Manager should aim to reduce the Federal funds rate to about 47%
per cent within the next week, and to decide on subsequent
objectives on the basis of incoming data on the monetary aggre-
gates. As customary, it was understood that the Chairman might
call upon the Commitice to consider the need for supplementary
instructions before the next scheduled meeting if significant incon-
sistencies appeared to be developing among the Committee’s
various objectives.

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

The information reviewed at this meeting suggests that growth
in real output of goods and services slowed somewhat further in
the third quarter. In September retail sales changed little, following
a sizable increase in August. Industrial production was unchanged
in September: in the latter half of the month output of automobiles
and trucks was curtailed by a strike at plants of a major producer.
Payroll employment in nonfarm establishments rose further; ac-
cording to houschold survey data, the unemployment rate edged
down from 7.9 to 7.8 per cent, as total employment and the civilian
labor force both declined. The wholesale price index for all com-
modities rose sharply in September: average prices of farm products
and foods increased, after 2 months of substantial declines, and
average prices of industrial commodities rose somewhat more than
in other recent months, The advance in the index of average wage
rates has remained somewhat below the rapid rate of increase during
{975,

The average value of the dollar against leading foreign currencics
has remained relatively steady in recent weeks, declining somewhat
against the German mark and associated Buropean currencies but
rising against the pound sterling and the French frane. On October
18 the mark was revalued by an average of 3 per cent against the
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associated BEuropean currencies. In August the U.S. foreign trade
deficit remained larger than the monthly average in the second
quarter; over all. the current account had been in surplus in the
second quarter.

M, was about unchanged in September. However, M, and M
grew substantiatly. as inflows of the time and savings deposits
included in these broader agprepates were exceptionally  strong.
Market interest rates generally have declined further in recent weeks.

In light of the foregoing developments, it is the policy of the
Federal Open Market Commitiee to foster financial conditions that
will encourage continued ceconomic expansion. while resisting in-
lationary pressures and contributing to a sustainable pattern of
international frunsactions.

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

Votes for this action: Messrs. Burns, Volcker,
Balles, Black. Coldwell, Gardner, Jackson, Kim-
brel. Lilly. Partee. Wallich., and Winn. Voles
against this action: None.

Two days after the meeting, on October 21, available data
indicated surprisingly strong growth in the monetary aggregates
in the latest weeks and suggested that over the October -November
period rates of growth in both M, and M, would be at about the
upper limits ol the 2-month ranges specified by the Committee.
Therefore, unless later data provided contrary indications. any
reduction in the Federal funds rate in the current week—pursuant
to the Committee’s consensus at the meeting on October 19 —would
probably have to be reversed in the next week.

Against that background, and in light of the unexpected spurt
in growth of the monetary aggregates. Chairman Burns recom-
mended that the Manager be instructed to continue to aim for a
F'ederal funds rate of about 5 per cent during the current week.,
All members of the Committee. with the exception of Mr. Cold-
well, concurred in the Chairman’s recommendation. (Messrs. Tim-
len and Mayo responded as alternates for Messrs. Volcker and
Winn, respectively.)
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Data becoming available during the following weck continued
to suggest unexpected strength in the monetary aggregates. In
response to an inquiry from the Manager concerning the appropriate
interpretation of thc Committee’s instructions, Chairman Burns
noted that at the meeting held on October 19 the Committee had
agreed upon a policy course that contemplated a slight casing of
money market conditions, and that the objective for the weekly-
average Federal funds rate would have been reduced to about 47%
per cent had there not been subsequent indications of surprising
strength in the monctary aggregates. Accordingly, the Chairman
advised that in his judgment any significant incrcase in the funds
ratc at this time from the prevailing level of 5 per cent would
be inconsistent with the Committee’s intent. No member of the
Committee expressed the view that a rise in the Federal funds rate
would be appropriate.

2. Longer-run Growth Ranges for Monetary Aggregates

On November 8, 1976, the Committee held a telephone conference
meeting for the purpose of reaching a decision on the growth ranges
for the monetary aggregates for the period from the third quarter
of 1976 to the third quarter of 1977. It was observed in the
discussion that the growth ranges adopted should scrve to encourage
economic expansion. It was also observed—with respect to the
longer run—that if a reasonable degree of price stability was to
be restored in the country, substantial reductions in the growth
rates of the aggregates would be required over the next few years.
In the latter connection, it was noted that during the past year
or so the Committee had made some small reduction in its 1-year
growth ranges.

For M,, the discussion of the ranges for the year beginning with
the third quarter of 1976 largely revolved around two alternatives:
4'% to 7 per cent, the range that had been agreed upon in July
for the year beginning with the second quarter, and 4% to 6%
per cent.

A principal argument advanced in favor of a reduction at this
time in the upper limit of the M, range to 6% per cent was that
recent changes in financial technology—some of which had resulted
from regulatory changes—were working to lower the volume of
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demand deposits that the public wished to hold for transactions
purposes. These changes had resulted in a significant increase in
the velocity of M, over the year ending with the third quarter of
1976, and they were likely to have continuing cflects over the
coming ycar. Account was taken of the risk that a reduction in
the upper limit for M, now, when the cconomy was experiencing
a ‘pause,”’ might be misinterpreted by the public as a step toward
greater monctary restraint. It was noted. however, that a 4% to
6% per cent range for growth in M, over the coming year would
permit a considerable increase in M, growth from the rate of about
4%2 per cent actually recorded over the past year, should an increase
prove to be desirable. Thus, such a growth range would provide
ample scope for faster monetary growth, while still sccking a
gradual return to general price stability.

Among the considerations advanced in favor of retaining the
4% to 7 per cent range for M, at this time were the uncertainties
in the ceconomic outlook—which, it was suggested, had increased
somewhat since the mid-October meceting. Also, it was noted that
growth of M, from the second to the third quarter of 1976 had
been at an annual rate of about 4 per cent, or somewhat below
the lower limit of the range adopted in July for the year beginning
with the second quarter. For that reason. even if the same range
of percentage growth rates was retained for the year beginning
with the third quarter, the absolute levels implied for the fourth
and subscquent quarters would be below those that had been implied
by the decision in July.

With respect to the broader aggregates, a number of members
who favored-—or were prepared to accept—a reduction in the upper
limit for M, suggested that any such change be accompanied by
some incrcase in the upper limits of the ranges for M, and M.
It was noted that growth in the broader aggregates had been
considerably higher relative to growth in M, than had been antici-
pated at the time of the July meeting. when the upper limits of
the ranges for M, and M, had been reduced. Expansion in the
types of time and savings deposits included in the broader aggre-
gates had been larger than expected mainly because short-term
market interest rates had proved to be lower than anticipated while
rates offered by bank and nonbank thrift institutions had remained
generally at regulatory ceilings. Under such circumstances, it was
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observed, it would be appropriate to accommodate higher rates
of growth in M, and M, than contemplated in July, if they should
devclop.

Various rcasons for not raising the upper limits of the ranges
for M, and M, were offered in the discussion. It was suggested
that a reduction in the upper limit for M,, with no change in the
limits for the broader aggregates, would to some degree achieve
the realignment of the ranges that appeared to be indicated. and
that simultaneous increases and decreases in the different ranges
could prove confusing to the public. It was also noted that the
rates of growth in M, and M, from the second to the third quarter
were close to. or above, the upper limits of the ranges adopted
in July. If the relatively slow third-quarter growth in M, was viewed
as an argument against reducing its range, by analogous reasoning
the relatively rapid growth in the broader aggregates could be
viewed as militating against an increase in their ranges.

At the conclusion of its discussion the Committee arrived at a
consensus calling for a reduction of Y2 of a percentage point in
the upper limit of the range for M, and increases of the same
amount in the upper limits of the ranges for M, and M,. The new
ranges thus were sct at 4% 10 6% per cent for M, 7% to 10
per cent for M,, and 9 to 11% per cent for M;. The associated
range for the rate of growth in the bank credit proxy was unchanged
at 5 to 8 per cent. It was agreed that the longer-term ranges, as
well as the particular aggregates for which such ranges were
specified, would be subject to review and modification at subsequent
meetings. It also was understood that short-run factors might cause
growth rates from month to month to fall outside the ranges
contemplated for the ycar ahead.

The Committee adopted the following ranges for rates of growth
in monetary aggregates for the period from the third quarter of 1976
to the third quarter of 1977: M,, 4% to 6% per cent; My, 7' to
10 per cent; and My, 9 to 11% per cent.

Votes for this action: Messrs. Burns, Black.
Coldwell, Gardner, Jackson, Kimbrel, Lilly, Par-
tee, Wallich, Winn, Gufley, and Timlen. Votes
against this action: None. Absent and not voting:
Messrs. Balles and Volcker. (Messrs. Guitey and
Timlen voled as their respective alternates.)
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3. Special Authorization
with Respect to Drawings on Swiss National Bank

At its meeting on September 21, the Committee had voted to
approve the following special authorization:

The Federal Open Market Committee authorizes and directs the
FFederal Reserve Bank of New York to arrange for repayment of
the System’s outstanding swap commitments to the Swiss National
Bank (concurrent with repayment by the U.S. Treasury of Treasury
notes denominated in Swiss francs and held by the Swiss National
Bank), within a 3-year period by means of quarterly payments on
a schedule that is mutually satisfactory to the Swiss National Bank,
the U.S. Treasury, and the Federal Reserve. This authorization shall
become cffective upon final approval of technical details by the
Chairman of the Federal Open Market Committee.

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

The technical details of the arrangements were approved by
Chairman Burns on QOctober 26, 1976, and the authorization became
clfective on that date.

At the time of the September 21 meeting the Federal Reserve
had outstanding commitments of $1,147 million equivalent on its
swup line with the Swiss National Bank. These commitments
represented the balance remaining on drawings made in May and
August 1971—-the latter just before the U.S. Government sus-
pended the convertibility of the dollar into gold and other reserve
asscts. In addition, the Swiss National Bank held U.S. Treasury
notes denominated in Swiss francs in the amount of $1,599 million
cquivalent.

On August 15, 1971, when the suspension of convertibility was
announced, the Federal Reserve had outstanding commitments in
Swiss francs of $1,600 million cquivalent, including $600 million
drawn on the Bank for International Settlements that was later
consolidated with the commitments to the Swiss National Bank.
The Federal Reserve had made some progress in repaying these
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commitments during 1972, 1973, 1974, and carly 1976, using
francs acquired both through market purchases and in direct trans-
actions with the Swiss National Bank. It was recognized. however,
that substantial market purchases for the purpose of making larger
repayments would have augmented the already strong upward
pressures on the franc. Accordingly, discussions were undertaken
with a view to sccuring a negotiated scttlement that would avoid
disturbing the exchange markets.”

The Manager reported at the Scpltember 21 mecting that a
tentative arrangement had been worked out among the Federal
Reserve, the U.S. Treasury, and the Swiss National Bank estab-
lishing an orderly procedure for the repayment within 3 years of
both the System’s and the Treasury’s indebtedness to that Bank.
After discussion, the Committce had approved the proposed ar-
rangements, subject to the provision that the Committee’s authori-
zation would become ciflective upon final approval of technical
details by the Chairman.

*During this period discussions also were under way with the Swiss (as well
as the Belgian)y monetary authorities with respect to various aspects of outstanding
System drawings, including adjustments to reflect changes in currency valuations.
In December 1975 the dollar equivalent of the commitments to the Swiss National
Bank incurred by the System in 197! had been adjusted upward by $196 million
to take account of the two U.S, dollar devaluations of 1971 and 1973.

Records of policy actions taken by the Federal Open Market Committee at cach
meeting, in the form in which they will appear in the Board's Annual Report,
are released about a month after the mecting and are subsequently published in
the BurLetIN,
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Statutes, regulations, interpretations, and decisions

Interest on Deposits

The Board of Governors has amended its Regu-
lation Q to permit member banks to pay all or
a portion of a time deposit prior to maturity with-
out imposing the carly withdrawal penalty when
the deposit represents funds deposited to a Keogh
(H.R. 10) plan and when the individual for whose
benefit the account is maintained attains age 59%2
or becomes disabled, and to permit member banks
to waive the $1.000 minimum denomination re-
quirement for time deposits with 4- and 6-year
maturitics at ceiling rates of 7% and 7% per cent
when such deposits are made pursuant to Keogh
plans.

Effective November 8. 1976, sections 217.4 and
217.7 arc amended to read as follows:

Section 217 .4-—Payment of
Time Deposits Before Maturity

* st w £ £

(d) Penalty for early withdrawals. * * * Where
a time deposit representing funds contributed to
an Individual Retirement Account or a Keogh
(H.R. 10) plan established pursuant to 26 U.S.C.
(1.R.C. 1954) §§ 408, 401 is paid before maturity
when the individual for whose benelfit the account
is maintained attains age 59%: or is disabled (as
defined in 26 U.S.C. (1.LR.C. 1954) §72(m}7)) or
thereafter, a member bank may pay all or a portion
of such time deposit without a reduction or forfei-
ture of interest as prescribed by this paragraph.

B3 £ £ £

Section 217.7—Maximum Rates of
Interest Payable by Member Banks
on Time and Savings Deposits

e e = e #

(b) Time deposits of less than $100,000.

o *®

(2) Member banks may pay interest on any time
deposit of $1.000 or more, with a maturity of four

years or more. at a rate not to cxceed 7% per
cent.?

(3) Investment  Certificates: -Member  banks
may pay interest on any time deposit of $1.000
or more, with a maturity of six years or more.
at a rate not to exceed 7% per cent.?

Flhe $T.000 minimum denomination requivement does not
apply o time deposits representing lunds contnbuted 1o an
Individual Retirement Account or Keogh (H.R. 10y plan es
tablished pursuant 1o 26 U.S.C. (1LR.C. 1954) §§ 408, 401,

Rules of Organization

The Secretary of the Board has approved sceveral
amendments to the Board’s Rules of Organization
1o bring up to date descriptions of the functions
of the various offices and divisions of the Board.

Effective October 29, 1976, the Rules of Orga-
nization of the Board of Governors of the Federal
Reserve System are amended as follows:

I, Scction 3 of the Rules of Organization is
amended to read as follows:

Section 3.—Central Organization

The Board's central organization consists of the
following Oftices, Divisions, and officials:

(a) Office of Board Members consists of the
members of the Board, Counsel to the Chairman,
Assistants, and Special Assistants to the Board
assigned to public affairs and Congregsional liai-
son.

(b) Office of Staff Director for Monetary Pol-
icy is responsible for FOMC stafl activities,
preparation of proposals on monetary policy in-
struments  including discount rates and reserve
requirements, coordination of stafl work on regu-
latory issues closely related o monetary policy and
the functioning of money and capital markets,
linison with the Trading Desk at the Federal Re-
scrve Bank of New York, liaison with Government
agencies and private groups in connection with
debt and cash management policies, interdepart-
mental coordination of monetary policy planning
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with foreign exchange operations, and coordina-
tion of Systemn statistical programs related to
monetary policy operations.

(c) Office of Staff Director for Management
is responsible for the planning and coordination
of stafl operations and organization and for re-
source management, and supervision of the fol-
lowing functions: Board building administration
and operations, Board budget and accounting ac-
tivities, data processing, personnel-related activi-
ties, Equal Employment Opportunity, contingency
planning operations, and coordination of the
banking structure program activitics.

(d) Office of the Secretary, hcaded by the
Board’'s Secretary, coordinates and handles items
requiring Board action, including actions under
delegated authority; prepares agenda for Board
meetings; implements actions taken at Board
meetings; prepares, circulates and indexes minutes
of the Board, performs special functions in con-
nection with meetings of the Conference of Chair-
men of Federal Reserve Banks, Conference of
Presidents of Federal Reserve Banks, Federal Ad-
visory Council, Consumer Advisory Council, and
other System groups; provides assistance to the
Board in connection with appointment of directors
of Federal Reserve Banks; makes arrangements for
individuals and groups visiting thc Board, both
foreign and domestic, maintains custody of and
provides reference scrvice to official records of the
Board; handles correspondence and public infor-
mation requests; secures passports and visas for
official forcign travel of System personnel; de-
velops management systems for the Office; and
provides relief secretarial and stenographic ser-
vices.

(¢) Legal Division, headed by the Board's
General Counsel, advises and assists the Board
with respect to legal aspects of its daily operations,
including applicable statutes, regulations, applica-
tions, interpretations, opinions, orders, hearings,
litigation, and legislation.

(f) Division of Research and Statistics, hcaded
by a Director, provides the Board and the Federal
Open Market Committee with the economic anal-
ysis and information needed for current operations,
for the formulation of monetary and credit poli-
cics, and for the exercise of responsibilities with
regard to bank regulation; prepares, publishes, and
interprets a variety of statistical series in the fi-
nancial and nonfinancial fields; conducts basic
research relating to the effects of monetary policy
on economic activity and prices, and to the effects

of financial regulation on the structure and func-
tioning of financial markets.

(g) Division of International Finance, headed
by a Director, provides the Board and the Federal
Open Market Committee with information and
economic analysis on international questions af-
fecting U.S. monetary policy and the exercise of
regulatory responsibilities; conducts rescarch in
these areas; provides staff work in connection with
the supervision of foreign operations of the Federal
Reserve System, the membership of the Chairman
of the Board on the National Advisory Council
on International Monetary and Financial Policics,
and the rolc of the Chairman of the Board as U.S.
Alternate Governor to the International Monetary
Fund.

(h) Division of Federal Reserve Bank Opera-
tions, headed by a Director, adviscs and assists
the Board with respect to matters concerning the
planning and programs for operation of the Federal
Reserve Banks. The Division monitors the imple-
mentation and achievement of such programs and
informs the Board of the status of cach program.
[t provides an appraisal of Reserve Bank building
programs, and recommendations on building pro-
gram matters; provides analysis and recom-
mendations for Board policy in the payments
mechanism arca; provides an appraisal of Reserve
Bank communication and automation plans and
proposals and recommendations to the Board in
such areas; reviews the lending and credit activi-
ties of the Rescerve Banks; and maintains liaison
with various interested parties on payments mech-
anism matters. The Division also coordinates the
printing and distribution of Federal Reserve notes
and is jointly responsible with the Bureau of the
Mint for the production and distribution of coin.

(i) Division of Federal Reserve Bank Exami-
nations and Budgets, headed by a Director, as-
sists the Board in its management-control respon-
sibilities with respect to the Federal Reserve Banks
and advises the Board on matters concerning
operations, planning and programs of the Reserve
Banks within its arca of responsibility. The Divi-
sion is responsible for financial examinations of
the Federal Reserve Banks and for operational
reviews of Reserve Bank functions including:
Protection, Fiscal Agency, Open Market, Check
Processing, Data Processing, Communications,
Coin and Currency, Audit and various stafl func-
tions. The Division administers an expense control
and budgeting system for collection and analysis
of budget and expense data; prescribes accounting
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principles. standards and related requirements o
be followed by the Reserve Banks: and provides
certain centralized financial accounting services.
The Division also maintains liaison with the
Treasury and other Government agencies and with
various interested partics on matters related to
Reserve Bank operations within its arca of re-
sponsibility.

(j) Division of Banking Supervision and Reg-
ulation, hcaded by a Director, coordinates the
bunk supervisory functions of the System and
evaluates the examination procedures of the Re-
serve Banks; exercises general supervision of the
commercial and fiduciary activities of State mem-
ber banks; administers the supervisory features of
laws and regulations relating to affiliates and bank
holding companies. supervises various  foreign
banking activities of member banks and foreign
banking and linancing corporations; administers
the public disclosure provisions of the Sccurities
Lxchange Act of 1934, as amended, in their ap-
plication to State member banks. and the provi-
sions of the Act giving responsibility to the Board
for regulating security credit transactions; moni-
lors the provisions of various consumer protection
statutes., the Currency and Foreign Transactions
Reporting Act, and the Civil Rights Act of 1968
in their application to State member banks; pro-
cesses and presents to the Board applications filed
pursuant to the Bank Holding Company Act of
1956, as amended, and the Bank Merger Act and
various other applications submitted under the
provisions of the Federal Reserve Act or related
statutes; and advises the Board regarding develop-
ments in banking and bank supervisory policics
and procedures.

(k) Division of Consumer Affairs, hecaded by
a Director, implements consumer affairs legisla-
tion for which the Board has responsibility. Its
functions include drafting regulations and inter-
pretations pursuant to the Truth in Lending Act
(as amended), the Federal Trade Commission Im-
provements Act, the Fqual Credit Opportunity Act
(as amended). and the Home Mortgage Disclosure
Act, for financial institutions and other firms en-
gaged in consumer credit and leasing activities.
The division also administers these regulations as
well as the Fair Credit Reporting Act in their
application to State member banks.

(/) Division of Personnel, hcaded by a Director,
is responsible for the developnient and implemen-
tation of Board personnel policies and programs,
and advises and assists the Bouard on personnel

matters pertaining to the Federal Reserve Banks.

(m) Division of Administrative Services,
headed by a Director, serves as the central pro-
curement, duplicating, communications, and serv-
ice unit of the Board and advises and assists the
Board with respect to such matters. It also per-
forms various administrative functions, including
the distribution of Board publications and the
operation of the Board’s building and other facili-
tics.

(n) Office of the Controller, hecaded by the
Board’s Controller, is responsible for maintaining
an effective internal financial management system,
including budgeting. accounting, reporting, inter-
nal and contract auditing, and operational analy-
ses; determining assessments on the Federal Re-
serve Banks for funds to cover expenses of the
Board; receiving and disbursing the Board’s funds:
and handling reimbursement to the Treasury
Department for the printing. issuance, and re-
demption of Federal Reserve notes.

(0) Division of Data Processing, hcaded by a
Director,  supports  the  Board’s  organization
through the development, operation. and mainte-
nance of information processing systems. Activi-
tics include systems and mathematical statistical
analysis, computer  programming, cquipment
operation. data and production control, advanced
planning and implementation of computer systems
and communication networks. The Division de-
velops, collects, and processes statistical informa-
tion on banking developments and on the condition
of Federal Reserve Banks and member banks: and
designs and produces graphics used in economic
analysis and information presentation.

(p) Other personnel. The Board does not em-
ploy administrative law judges or hearing officers
as regular members of its stafl; but, in accordance
with applicable provisions of law and in individual
cases as the need may arise. the Board obtains
and utilizes administrative law judges and hearing
officers, whose functions in such capacity arc
appropriately separated, as required by law, from
investigative and  prosccuting  functions of the
stafl.

2. Section 4 and the Appendix are revised as
follows:

Section 4.—Field Organization

* %k The locations of the twelve Federal Reserve
Banks and twenty-five branches and the boundaries
of the Federal Reserve district and branch terri-
tories arc shown in the Appendix. * * *
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Rules of Organization and
Procedure of the Consumer Advisory Council

The Board of Governors has adopted rules to
govern the organization and procedures of the
Consumer Advisory Council. The rules concern
appointment of Council members, holding meet-
ings, the purposes and objectives of the Council,
and appointment of officers of the Council.

Effective November 1, 1976, 12 C.FF.R. Chapter
Il is amended by adding a new Part 267 to read
as follows:

Section 703 of the Equal Credit Opportunity
Act, as amended. provides:

Section 267.1—Statutory Authority

The Board |of Governors of the Federal Reserve
System] shall establish a Consumer Advisory
Council to advise and consult with it in the exer-
cise of its functions under the Consumer Credit
Protection Act and to advise and consult with it
concerning other consumer related matters it may
place before the Council. In appointing the mem-
bers of the Council, the Board shall seek to achieve
a fair representation of the interests of creditors
and consumers. The Council shall meet from time
to time at the call of the Board. Members of the
Council who are not regular full-time employees
of the United States shall, while attending meet-
ings of such Council, be entitled to receive com-
pensation at a rate fixed by the Board, but not
cxceeding $100 per day, including travel time.
Such members may be allowed travel expenses,
including transportation and subsistence, while
away from their homes or regular place of busi-
ness.

Section 267.2-—
Purposes and Objectives of the Council

The Council shall advise and consult with the
Board in the cxercise of the Board’s functions
under the Consumer Credit Protection Act and
with regard to other matters the Board may place
before the Council.

Section 267.3—Members

(a) The Council shall consist of not more than
30 members appointed by the Board. The term
of office of cach member of the Council shall be
three years. However, the initial terms of the
members first taking office shall expire as follows:
approximately one-third on December 31, 1977,

and approximately one-third at the end of cach
of the two succeeding calendar years. After the
expiration of any member’s term of office, such
member may continue to serve until a successor
has been appointed by the Board. The Board shall
have the authority to appoint persons to fill vacan-
cies on the Council.

(b) Resignation. Any member may resign at
any time by giving notice to the Board. Any such
resignation shall take cffect upon its acceptance
by the Board.

(¢) Compensation. Members who are not regu-
lar full-time employees of the United States shall
be paid travel expenses, including transportation
and subsistence, and compensation of $100 for
cach day devoted to attending and traveling to and
from meetings.

Section 267.4—Officers

(a) Chairman. The Board shall appoint a
Chairman and a Vice Chairman from among the
members of the Council, who shall serve at the
pleasure of the Board. The Chairman, or in the
Chairman’s absence the Vice Chairman, shall pre-
side at all meetings of the Council. The Board
may appoint a Chairman pro tem who shall preside
at a mecting of the Council in the absence of the
Chairman and Vice Chairman.

(b) Secretary. The Board shall designate a
member of its staff, who may but need not be
the representative described in § 267.5(¢), to act
as Seccretary of the Council. The Secrctary shall
record and maintain minutes of the meetings of
the Council. Minutes of each mecting shall con-
tain, among other things, a record of the persons
present, a description of the matters discussed, and
recommendations made. The person acting as
Secretary at a meeting shall certify to the accuracy
of the minutes of that meeting.

Section 267.5—Meetings

(a) Time. Mectings of the Council shall be held
at least once cach year and may be held more
frequently at the call of the Board.

(b) Agenda. Each meeting of the Council shall
be conducted in accordance with an agenda for-
mulated or approved by the Board.

(¢) Board Representation. Fach mceting of the
Council shall be attended by a representative of
the Board who is either a member of the Board
or of the Board’s staff. The Board rcpresentative
shall have authority to and shall adjourn any
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meeting of the Council when such representative
considers adjournment to be in the public interest.

(d) Public Nature. (1) Fach meeting of the
Council shall, to the extent of reasonably available
facilities, be open to public obscrvation unless the
Board, in accordance with § 267.5(d)(6), hereol,
determines that the meeting shall be closed.

(2) Notice of the time, place and purpose of
cach meeting, as well as a summary of the pro-
posed agenda. shall be published in the Federal
Register not more than 45 or less than 15 days
prior to the scheduled meeting date. Insofar as is
practicable, a list of persons and organizations
interested in the Council shall be maintained. and
a notice of cach meeting shall be mailed to such
persons and organizations at least 15 days in
advance of the scheduled meeting date. Shorter
notice may be given when! the Board determines
that its business so requires: in such event, the
public, including persons and organizations de-
scribed in the preceding sentence, will be given
notice at the carliest practicable time.

(3) Members of the public may file writen
statements with the Council prior to the meeting
concerning matters on the Council’s agenda. The
person presiding at the Council meeting may per-
mit members of the public to submit written state-
ments on such matters within a specified time after
the Council meeting. All such submissions shall
be circulated to the Council members as soon as
is practicable.

(4) Oral presentations at the Council meetings
by members of the public shall not be permitted
except upon invitation of the Council. However,
il the Council and the Board determine that public
hearings regarding a matter or matters of concern
to the Council are warranted, members of the
public may make presentations at such hearings
in accordance with procedures established there-
for.

(5) Minutes of meetings, records, reports, stud-
ics. and agenda of the Council shall be available
to the public for copying at the Board’s offices
in Washington, D.C., in accordance with the pro-
visions of 12 C.F.R. 261 (Rulcs Regarding Avail-
ability of Information). Requests for copies of such
documents should be addressed to the Sccretary,
Board of Governors of the Federal Reserve Sys-
tem. Washington, D.C., 20551.

(6) The Board may close to the public any
meeting., or any portion of any meeting. of the
Council if it determines that such meeting or
portion thereof is likely to:

(1) disclose matters that relate solely to inter-
nal personnel rules and practices of the Council,

(ii) disclose trade secrets and commercial or
financial information obtained from a person and
privileged or confidential;

(ii1) involve accusing any person of a crime,
or formally censuring any person;

(iv) disclose information of a personal nature
where disclosure would constitute a clearly un-
warranted invasion of personal privacy:

(v) disclose information contained in or re-
lated to examination, operating or condition re-
ports prepared by, on behalf of. or for the use
of an agency responsible for the regulation or
supervision of financial institutions:

(vi) disclose information the premature dis-
closure of which would be likely (o lead to signif-
icant financial spcculation in currencies, securitics,
or commaodities or significantly endanger the sta-
bility of any financial institution:

(vii) disclose information the premature dis-
closure of which would be likely to frustrate sig-
nificantly implementation of a proposed Board
action, unless the Board has already disclosed to
the public the content or nature of its proposed
action, or where the Board is required by law to
make such disclosure on its own initiative prior
to taking final action on the proposal; or

(viii) which relate to any legal proceedings,
agency adjudicatory proceeding or arbitration in-
volving the Board or the Council.

If the Board closes a meeting or any portion
of a meeting, the Council will issue. at least
annually, a report containing a summary, consist-
ent with 5 U.S.C. 552(b)(1970), of the Council’s
activities during such closed mectings or portions
of meetings.

Scction 267.6—Amendments

These rules of organization and procedure may
be amended or repealed at any time by action of
the Board, provided. however, that members of
the Council shall be promptly notificd by the Board
of any such action,
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BaNK HOLDING COMPANY AND BANK MERGER ORDERS ISSUED BY THE BOARD OF GOVERNORS

Orders Under Section 3
of Bank Holding Company Act

Ancorp Bancshares, Inc.,
Chattanooga, Tennessec

Order Approving Acquisition of Bank

Ancorp Bancshares, Inc., Chattanooga, Ten-
nessee, a bank holding company within the meun-
ing of the Bank Holding Company Act, has ap-
plied for the Board’s approval under § 3(a)(3) of
the Act (12 U.S.C. § 1842 (a)(3)) to acquire 51
per cent of the voting shares of Hamilton Bank
of Johnson City, Johnson City, Tennessee
(“*Bank’’).

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

Applicant, the seventh targest banking organi-
zation in Tennessce, controls one bank with de-
posits of $382.6 million, representing approxi-
mately 2.9 per cent of the total commercial bank
deposits  in Tennessce.!  Acquisition of Bank
($84.9 million in deposits) will increase appli-
cant’s share of deposits by only 0.7 per cent and
its ranking Statewide will remain unchanged.

Applicant is sccking to make its initial entry
into the Johnson City banking market (the relevant
market)? through acquisition of Bank, which is the
largest of cight banks operating in the market,
controlling approximately 33.3 per cent of market
deposits. Also competing in this market are bank
subsidiaries of the State’s first and third largest
multibank holding companies, which control, re-
spectively. 16.2 and 14.7 per cent of the market’s
deposits. Applicant’s banking subsidiary is located

TAll banking data are as ol December 31, 1975,
*The Johnson City banking market is approximated by the
counties of Washington and Carter.

200 miles southwest of Bank. There is no present
competition between Applicant’s banking subsidi-
ary and Bank. Although Applicant has the finan-
cial capability to enter the market de novo, Ten-
nessce’s banking laws preclude such entry at this
time.* Accordingly, based on the above and other
facts of record, the Board has determined that
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiary bank,
and Bank are generally satisfactory. Therefore,
considerations relating to banking factors are con-
sistent with approval of the application. Affiliation
with Applicant will give Bank access to a large
stafl of specialists and support personnel which
will enable Bank to improve and expand banking
services that it has been forced to cut back duc
to the bankruptcy of its previous parent holding
company, Hamilton Bancshares.* Accordingly,
considerations relating to the convenience and
needs of the community to be served lend weight
toward approval of the application. It is the
Board’s judgment that the proposed acquisition is
in the public interest and that the application
should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the 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 Atlanta pursuant to
delegated authority.

By order of the Board of Governors, effective
November 10, 1976.

FTennessee’s banking laws (Tenn. Code Ann. tit. 45, §
45-621 (Supp. 1975)) prohibit de novo cntry prior to Junuary
I, 1980, into any county having a 1970 population of 200,004}
or less. Washington and Carter Counties have a combined 1970
population of approximately 116,500, and theretore Applicant
is prohibited from entering this market de novo.

'"Bank was a subsidiary of Hamilton Bancshares. Inc.,
Chattanooga. Tennessee. which is now in bankruptey.
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Voting for this action: Chairman Burns and Gover-
nors Gardner, Wallich, Coldwell, Jackson, and Partee.
Absent and not voting: Governor Lilly.

(Signed) Grirerrn L. GARWOOD,
[s1aL] Depury Secretary of the Board.
Bank Land Company,
Denver, Colorado

Order Approving Acquisition and
Retention of Stock Interests in Bank

Bank Land Company, Denver, Colorado (7 Ap-
plicant™’), a bank holding company within the
meaning of the Bank Holding Company  Act
(**Act™’), has applied for the Board’s approval
under § 3a)3) of the Act (12 U.S.C. §
1842(a)(3)) to acquire an additional 16.9 per cent
of the outstanding voting shares of Southwest State
Bank, Denver, Colorado (**Bank™). and to retain
8 per cent of the outstanding voting shares of
Bank.

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

In June of 1972, Applicant, a one-bank holding
company by virtue of its ownership of 31 per cent
of the outstanding voting shares of Bank, acquired
an additional 8 per cent of Bank’s shares without
the Board’s prior approval.' Applicant now sceks
the Board’s approval 10 retain these shares and
to acquire an additional 16.9 per cent of Bank's
stock. Bank ($28.4 million in deposits) is the 28th
largest banking organization in Colorado. control-
ling .38 per cent of the total deposits in commer-
cial banks in the Srate.?

"It appears from the facts of record that the acquisition of
the shares of Stite Bank was based on a misunderstanding,
of the applicable statutes and regulations relating o the acqui-
sition of the voting stock of banks by bank holding companics.
Applicant took prompt action to comply with the Act by
applying for Board approval upor being advised that its actions
constituted o violation of the Act. In accord with the Board™s
position with respect to violations ol the Act, the Board has
scrutinized the underlying tacts surrounding the acquisition ol
the shares of State Bank. Upon examination of all the facts
ol record. the Board is of the view that the faces surrounding
the violation are not such as would call for denial ol the
application.

“AS of December 3. 7975

Bank ranks lath in the Denver banking market
(which is approximated by Adams, Arapahoce,
Denver and Jefferson Counties and the city of
Broomficld) and holds 0.74 per cent of market
deposits.® As Applicant has no other banking sub-
sidiaries, and the proposal involves only the re-
tention and acquisition of additional stock interests
in Bank. which. at all times pertinent hereto. was
controlled by Applicant, approval of the applica-
tion will not result in any adverse competitive
cilects. It will climinate neither existing nor po-
tential competition, nor increase the concentration
of banking resources in any relevant arca. Thus,
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant and Bank are satis-
factory and it appears that Applicant will be able
to service the debt associated with this application
while adequately maintaining Bank’'s capital posi-
tion. Thus, banking factors are consistent with
approval.

There is no indication that the convenience and
needs of the community o be served are not
currently being met. Although there will be no
immediate increase in the services oftered by
Bank, convenience and needs considerations are
consistent with approval. Therefore, it is the
Board's judgment that the retention and acquisition
of the shares of Bank would be in the public
interest and that the applications should be ap-
proved.

On the basis of the record, the applications are
approved for the reasons summarized above. Ac-
quisition of the shares of Bank shall not be made
(a) before the thirtieth calendar day following the
cflective 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 Kansas
City pursuant to authority hereby delegated.

By order of the Board of Governors, cffective
November |, 1976,

Voting for this action: Chairman Burns and Gover-
nors Gardner. Wallich, Coldwell, Juckson, Partee, and
Lilly.

(Signed) Ricarn D ABRAHAMSON,

[star ] Assistant Secretary of the Board.

PAsS of March 31, 1976,


file:///iolation

1042

Federal Reserve Bulletin O December 1976

First Commercial Banks, Inc.,
Albany, New York

Order Approving Acquisition of Bank

First Commercial Banks, Inc., Albany, New
York, a bank holding company within the meaning
of the Bank Holding Company Act, has applicd
for the Board's approval under § 3(a)(3) of the
Act (12 U.S.C. § 1842(a)}3)) to acquire 100 per
cent of the voting shares (less directors’ qualifying
shares) of the successor by merger to The Chester
National Bank, Chester, New York (‘*‘Bank’").
The bank into which Bank is to be merged has
no significance cxcept as a means to facilitate the
acquisition of the voting shares of Bank. Accord-
ingly, the proposed acquisition of shares of the
successor organization is treated herein as the
proposcd acquisition of the shares of Bank.

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

Applicant, the twelfth largest banking organi-
zation in New York State, controls five banks with
aggregate deposits of approximately $1.4 billion,
representing 1.07 per cent of the total deposits in
commercial banks in the State.’ Applicant’s ac-
quisition of Bank would not increase significantly
Applicant’s share of commercial bank deposits in
New York State and would not aftect its rank
among the State’s banking organizations.

Bank (deposits of $47 million) operates ten
banking offices in two contiguous banking mar-
kets, the Middletown banking market® and the
Mid-Hudson banking market,? which are the rele-
vant gcographic markets for purposes of analyzing
the competitive ellects of the proposed acquisition.
Bank has eight offices with 6.9 per cent of the
total deposits in commercial banks in the Middle-
town market and is the fourth largest of 17 banks
operating in that market. Applicant currently is not

'Unless otherwise indicated, banking data are as of De-
cember 31, 1975,

2The Middletown banking market is approximated by Sulli-
van County and all of Orange County except the Newburgh
arca.

lhe Mid-Tludson market is approximated by Dutchess and
Ulster counties and the Newburgh area of Orange County.

represented in the Middletown market. In the
Mid-Hudson market, Bank operates two offices
and is the nineteenth largest of twenty-six banking
organizations in that market. Applicant’s subsidi-
ary, Kingston Trust Company (‘Kingston™),
Kingston, New York, opcrates 10 offices in the
Mid-Hudson market and holds market deposits of
$68 million, representing 7.0 per cent of the total
deposits in commercial banks in the market.* Ap-
plicant is thereby the seventh [argest banking or-
ganization in the Mid-Hudson market. However,
Applicant’s acquisition of Bank would not result
in a significant increcase in Applicant’s share of
the total market deposits and, in view of the facts
of record which indicate that neither Bank nor
Kingston derives a significant amount of business
from the other’s service arca, would not result in
the elimination of a significant amount of existing
competition.

In assessing the effects of the proposal on po-
tential competition, the Board is of the opinion
that there are only slightly adverse competitive
effects. While Applicant could enter the Middle-
town market de novo and could expand de novo
within the Mid-Hudson market, neither the Mid-
Hudson nor the Middletown banking market is
highly concentrated, with the former having
twenty-four other banking organizations and the
latter sixteen other banking organizations. In ad-
dition, 13 indepcndent banks in the Mid-Hudson
market and 8 such banks in the Middlctown market
would remain as possible entry vehicles for other
banking organizations. While it is the Board’s
view that consummation of the proposed acquisi-
tion would result in some adverse effects on com-
petition in the relevant banking markets, the Board
does not regard them as significant and believes
that they must be examined in light of the finan-
cial, managerial, and convenience and needs con-
siderations discussed below.

The financial condition and managerial re-
sources of Applicant and its subsidiaries are con-
sidered satisfactory and their future prospects ap-
pear favorable. The financial and managerial re-
sources and future prospects of Bank are not
entirely satisfactory at the present time but arc
expected to show marked improvement as a result
of Bank’s affiliation with Applicant. Applicant has
committcd that, upon consummation of the acqui-
sition, it would make a contribution of funds to

TAS of June 30, 1975,
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increase Bank's capital position and would provide
additional experienced  personnel  to augment
Bank’s management. The Board regards these
commitments as significant and belicves that the
financial and  managerial factors  lend  weight
toward approval of the application.

Affiliation with Applicant would cnable Bank
to draw upon Applicant’s resources and expertise
and thereby offer expanded services to Bank’s
customers. Applicant states that. following con-
summation of the acquisition, Bank would make
available 1o its customers new services. including
trust services, international services, and point-of-
sale clectronic terminals. It is expected that ena-
bling Bank™s customers to obtain these services
through Bank would result in Bank becoming a
more attractive banking alternative and a stronger
competitor in the relevant banking market. Con-
siderations relating to the convenience and needs
of the community to be served lend some weight
toward approval of the application and, considered
together with the financial and managerial factors
discussed above, outweigh any adverse competi-
tive cffects that might result from consunumation
of the proposal.

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

By order of the Board of Governors, cflective
November 19, 1976,

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

(Signed) Grirrrra L. GARWOOD,
[skar] Depury Secretary of the Board.
First International Bancshares, Inc.,
Dallas, Texas

Order Approving Acquisition of Bank

First International Bancshares, Inc., Dallas,
Texas, a bank holding company within the mean-
ing of the Bank Holding Company Act. has ap-
plied for the Board’s approval. under Scction
3(a}3) of the Bank Holding Company Act (12
U.S.C. § 1842(a)3)), to acquire 100 per cent of

the voting shares., less directors” qualifying shares,
of the successor by merger to Alamo Hceights
National Bank, San Antonio, Texas (**Bank’’).
‘The bank into which Bank is to be merged has
no significance except as a means to facilitate the
acquisition of the voting shares of Bank. Accord-
ingly. the proposed acquisition of shares of the
suceessor organization is treated herein as the
proposed acquisition of the shares of Bank.

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

Applicant. the largest banking organization in
Texas in terms of assets, controls 23 banks with
aggregate deposits of approximately $3.6 billion,
representing approximately 7.61 per cent of totat
commercial bank deposits in Texas.! Acquisition
of Bank (approximately $28.2 million in deposits)
would increase Applicant’s share of Statewide
commercial bank deposits by less than 0.1 of one
per cent and would have no appreciable effect upon
the concentration of banking resources in this
State.

Bank is the 19th largest of 52 banks and savings
associations in the San Antonio banking market,
which is the relevant banking market.? and con-
trols approximately 1.0 per cent of the total de-
posits in commercial banks in the market. Appli-
cant is the ninth largest organization in the San
Antonio banking market, controlling one banking
subsidiary with total deposits of $81.7 million or
approximately 3 per cent of market deposits. Ap-
proval of the application would leave Applicant’s
relative market position well below that of the
three fargest banking organizations in the market,
which control 49.7 per cent of total deposits in
the market. Accordingly, consummation of the
proposal would not substantially affect the struc-
turc of banking within the market.

[t appears from the record that the proposal
would not have significant adverse effects on ex-

TALL banking diti are as of December 31, 1975, and retlect
bank holding company formations and acquisitions  through
November 1, 1976,

“Ihe relevant banking market is approximated by the San
Antonio SMSA located in South Central Texas and includes
Bexar, Comal and Guadalupe countics.
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isting or potential competition. Applicant’s cur-
rently existing subsidiary bank in (he San Antonio
market, Main Bank and Trust Company ("Main
Bank™). is located in the central business district
of San Antonio, less than four miles southwest
of Bank. However, the presence of physical bar-
riers in the form of one 8-lane highway. the San
Antonio River. and two large parks along the river,
as well as the distance and the difference in the
service orientation between Bank and Main Bank,
fessen direct competition and reduce the proba-
bility of development of significant competition
between the two. The market would remain
slightly attractive to de novo entry after acquisition
of Bank, and numerous banks would remain in
the market as potential entry points for expanding
bank holding companics. Accordingly, on the
basis of the record. it is concluded that consum-
mation of the proposed transaction would not have
any significant adverse effects on existing or po-
tential competition on a Statewide basis and only
slightly adverse effect on competition in the San
Antonio banking market.

The financial conditions. managerial resources,
and future prospects of Bank, Applicant, and its
subsidiaries are regarded as satisfactory and con-
sistent with approval, particularly in light of
Bank’s retention of $125,000 of interim capital.
Applicant will provide Bank with the capabilitics
of offering improved retail banking services and
adding trust services and provisions for credit life
and credit accident and health insurance for Bank’s
borrowing customers at rates substantially below
the maximum rate permitted by State regulatory
authority. Thus, considerations relating to  the
convenience and needs of the community to be
served lend weight toward approval of the appli-
cation and are sufficient to outweigh the only
slightly adverse competitive ceflects that might re-
sult from consummation of the proposal. It has
therefore been determined that the proposed ac-
quisition would be in the public interest and that
the application should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
ticth calendar day following the elfective 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 Secretary of the Board, acting

pursuant to delegated authority from the Board of
Governors, cffective November 24, 1976.

(Signed) Grivrrrn .. GARWOOD,
|SEAL] Deputy Secretary of the Board.
Hawkeye Bancorporation,

Des Moines, lowa

Order Approving Acquisition of Bank

Hawkeye Bancorporation, Des Moines, Towa,
a bank holding company within the meaning of
the Bank Holding Company Act. has applied for
the Board’s approval under § 3(a}3) of the Act
(12 U.S.C. § 1842(a)(3)) o acquire 80 per cent
or more of the voting shares of The Centerville
National Bank, Centerville, Towa (**Bank™).

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

Applicant, the third largest banking organization
in lowa, controls 14 banks with aggregate deposits
of approximately $429 million,' representing 3.6
per cent of the total deposits in commercial banks
in the State. Acquisition of Bank by Applicant
would increase Applicant’s share of State deposits
by 0.25 per cent and would not alter Applicant’s
ranking among Statc banking organizations. Ap-
proval of the subject application would not result
in a significant increase in the concentration of
banking resources in lowa.

Bank hold deposits of approximately $30 mil-
lion, representing 43.9 per cent of the 10tal depos-
its in commercial banks in the Appanoose County
banking market.? and ranks as the smaller of two
banks headquartered in the market.® Applicant’s
banking subsidiary closest to Bank, Pella National

'Unless otherwise authorized. all banking datacare as of e
cember 31, 1975,

*I'he Appanoose County banking market, the relevant peo-
praphic market tor purposes ol analy zing the competirive ef-
feets of the subject proposal. is approzimated by Appancose
County, Towa.

FMarket data are as ot June 0. 19750 and include the de-
posits of u branch office of Davis County Savings Bank,
Bloomficld., Towa. Davis County Savings Bank is headquar-
tered outside of the relevant market, bur operates one branch
oftice in Moulton, lowa. which is located on the castern cdge
of the relevant market.
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RBank, Pellia, lowa (**Pella Bank’’), is located 64
road miles away in a separate and noncontiguous
market. It appears that neither institution derives
any appreciable deposits or loans from the market
area of the other. It further appears that no mean-
ingful competition presently cxists between any of
Applicant’s subsidiary banks and Bank. Pella
Bank and Bank could each establish branch offices
in Monroe and Lucas Counties, both of which are
located between the respective present locations
of Pella Bank and Bank. However, such action
does not appear likely by cither bank in the fore-
seeable future due to their relatively small size,
the presence of other established banks in those
two countics and the relative unattractiveness for
branch offices in thosc areas. Moreover, due to
the population per banking office ratio of the
relevant market, it does not appear likely that
Applicant would enter that market de novo.
Therefore, the Board concludes that consumma-
tion of the proposal would not have a significant
adverse eflect on existing or potential competition
in any relevant area, and that competitive consid-
erations are consistent with approval of the appli-
cation.

Under § 3(¢) of the Act, the Board is required
to consider the financial and managerial resources
of the bank holding company involved and the
bank to be acquired. With respect to this require-
ment, the financial and managerial resources of
Applicant, its subsidiaries and Bank are considered
to be generally satisfactory and the future pros-
pects for ecach appear favorable. As part of the
subject transaction, Applicant would incur addi-
tional debt in order to finance the cash purchase
of Bank’'s shares. Applicant has proposed two
plans with which to finance its acquisition of Bank.
In one plan, Applicant would repay the acquisition
debt over a ten-year period primarily with divi-
dends from its subsidiary banks. In the alternative
plan, Applicant would utilize the Hawkeye Ban-
corporation Employees Stock Ownership Plan
(**ESOP™), which has already purchased newly
issued shares of Applicant and will purchase addi-
tional such shares in the future, to facilitate the
repayment of Applicant’s acquisition debt.* How-
ever, Applicant’s ability to service the debt to be
incurred as part of this transaction is not dependent

FSee opposite column for tootmote.

upon the use of the ESOP since it appears that,
by using either of the proposed financing plans,
Applicant would have the financial flexibility to
meet its debt servicing requirements as well as
unexpected problems that might arise at its sub-
sidiarics. On the basis of the foregoing, the Board
concludes that the banking factors are consistent
with approval of the application.

Applicant proposes to make certain improve-
ments in Bank’s consumer loan and trust services,
as well as to assist Bank with its mortgage and
investment services. Accordingly, considerations
relating to the convenience and needs of the com-
munity to be served lend some weight toward
approval of the application. It is the Board’s judg-
ment that the proposed acquisition would be in
the public interest and’ that the application should
be approved.

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

By order of the Board of Governors, ctfective
November 24, 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner, Wallich, Coldwell, Jackson, Partec, and
Lilly.

(Signed) GRIFFITH L. GARWOOD,

[SEAL] Deputy Secretary of the Board.

TApplicant has received a determmation from the Internal
Revenue Service that its ESOP presently qualifies for certain
Federal tax benetits that are available through the use of an
employce benefit plan meeting specific conditions and require-
ments under the Internal Revenue Code and regulations pursu-
ant thereto. The question of “qualification™ for ESOP wx
benelits, however, is a continuing one. Should Applicant’s
ESOP fail to meet such requirements in the future. the appli-
cable tax benefits may not be available at that time. In this
regard, the Board notes that the IRS has proposed new regula-
tions relating to the qualification of ESOPs under the Code
(41 Federal Register 31828 and 41 Federal Register 46017).
These new regulations are, in some circumstances, at variance
with Applicant’s ESOP as it now exists. 1f the proposed
changes become final, Applicant would have to adapt its
ESOP to those new requirements in order to continue to qual-
iy for such tax benetits.
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Mercantile Texas Corporation,
Dallas, Texas

Order Approving
Merger of Bank Holding Companies
and Acquisition of Nonbanking Company

Mercantile Texas Corporation, Dallas, Texas
(**Mercantile™™). a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board’s approval under §
3(a)(5) of the Act (12 U.S.C. 1842 (a)5)) to
merge with Federated Capital Corporation, Hous-
ton, Texas (“‘Federated’’), under the charter and
titic of Mercantile. Immediately subsequent to the
merger, Mercantile would assume all assets and
liabilitics of Federated whereupon  Federated
would cease to exist as a legal entity.

In a concurrent application, Mercantile has also
applied for the Board’s approval, under § 4(c)(8)
of the Act (12 U.S.C. 1843(c)8)) and §
225.4(b)(2) of the Board’s Regulation Y, to ac-
quire shares of Financial Protection Insurance
Company of Texas, Houston, Texas (“*FPIC™"),
and thereby engage in the activity of underwrit-
ing, as a direct insurer and reinsurer, credit life
and credit accident and health insurance dircetly
related to extensions of credit by Federated’s ex-
isting subsidiary banks. Mercantile’s acquisition
of FPIC, which is currently a wholly-owned non-
banking subsidiary of Federated, would be ac-
complished as a result of the proposed merger of
Federated with and into Mercantile. Such insur-
ance underwriting activity has been determined by
the Board to be closely related to banking (12
CFR § 225.4 (a)(1).

Notice of the receipt of these applications, af-
fording opportunity for interested persons to sub-
mit comments and views, has been given in ac-
cordance with §8§ 3 and 4 of the Act (41 Federal
Register 28359 and 33336). The time for filing
comments and views has expired. and the Board
has considered the applications and all comments
receeived, including those of the Comptroller of
the Currency,' in light of the factors set forth in
§ 3(c) of the Act (12 UI.S.C. 1842(¢)) and the
considerations specified in § 4(¢)(8) of the Act.

Mercantile controls one bank, Mercantile Na-
tional Bank at Dallas, Dallas, Texas (**Mercantile

"By letter dated August 31, 1976 10 the Board. the Comp-
troller recommenced approval of the merger application.

Bank''), with deposits of approximately $939
million, representing 2 per cent of the total com-
mercial bank deposits in Texas, and is the cighth
largest banking organization in the State.? Fed-
crated controls six banks with aggregate deposits
of approximately $1.03 billion. representing 2.2
per cent of total deposits in commercial banks in
the State and is the seventh largest banking orga-
nization in Texas. Upon consummation of the
proposed merger, Mercantile would become the
State’s fifth largest banking organization consist-
ing of seven banking subsidiaries (in five major
banking markets) with aggregate deposits  of
$1.97 billion, representing 4.2 per cent of the
total commercial bank deposits in Texas. How-
ever. Mercantile’s rank would be a distant fifth
behind the four largest banking organizations in
the State, each with more than $3 billion in total
deposits.® Approval of the subject merger would
add only slightly to the share of total deposits
held by the five largest Texas banking organi-
zations. Consequently, the Board finds that this
proposal would not have significant adverse ef-
fects upon the concentration of banking resources
in Texas.

Mercantile and Federated do not compete di-
rectly in any local banking market in the State.
Mercantile’s sole subsidiary bank, Mercantile
Bank, is the third largest banking organization in
the Dallas banking market* and controls 10.2 per
cent of total market deposits.

By comparison, Federated’s six subsidiary
banks operate in four separatc banking markets
and are located considerable distances from Mer-
cantile Bank; the closest Federated bank is over
200 miles away. In the Houston banking market,?

2All banking data. unless otherwise indicated, are as of De-
cember 31, 1975 and reflect bank holding company formations
and acquisitions approved as of September 30, 1976.

FAs of July 1976, the largest banking organization. First
International Bancshares, Inc., Dallas, had 23 banking subsid-
iaries in 12 major banking markets with $3.6 billion in depos-
its; the second largest banking organization, First City Ban-
corporation of Texas, Inc., Houston, had 24 banking subsidi-
aries in 7 major banking markets with $3.4 billion in deposits;
the third largest banking organization, Texas Commerce Banc-
shares. Inc., Houston, had 31 banking subsidiaries in 10
major banking markets with $3.3 billion in deposits; and the
fourth largest banking organization, Republic of Texas Cor-
poration, Dallas, had 8 banking subsidiaries in 2 major bank-
ing markets with $3 billion in deposits.

*The Dallas banking market is approximated by the Dallas
RMA.

*The Houston banking market is approximated by the Tous-
ton RMA, which is comprised of Harris County and portions
of five adjacent countics.
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Federated. through two subsidiary banks, Capital
National Bank, Houston (deposits of $310 mit-
lion) and West Loop National Bank, Houston (de-
posits of $9 million), is the seventh largest bank-
ing organization in the market and holds 2.8 per
cent of total deposits therein. In the San Antonio
banking market.% Federated ranks as the third
largest banking organization through two subsidi-
ary banks, The Alamo National Bank, San An-
tonio (deposits of $268 million) and The Guaranty
State Bank of New Braunfels, New Braunfels (de-
posits of $21.4 million), and controls 10.6 per
cent of total market deposits. In the Austin bank-
ing market,” Federated, with one subsidiary bank.
The American National Bank of Austin, Austin
(deposits of $186 million), is the fourth largest
banking organization in the market. holding 12
per cent of total market deposits. Finally. in the
Corpus Christi banking market.* Federated's sub-
sidiary bank, Corpus Christi National Bank.
Corpus Christi (deposits of $240 million), is the
largest banking organization and controls 28 per
cent of total deposits in the market. Based upon
the fact that Mercantile Bank and the six Fed-
crated banks do not compete in any of the same
banking markets, the Board concludes that con-
summation of the proposed merger would not
climinate any existing competition nor increase
deposit concentration in any relevant area.

With respect o potential competition, it ap-
pears from the record that consummation of the
proposed merger would have, overall, only slight
adverse effects on potential competition in the
aforementioned banking markets. As  discussed
below, Federated, on its own. docs not appear to
be in a position to pursue an expansionary policy.
and thus may not be considered to be a likely en-
trant into the Dallas or any other banking market
in the foreseeable future. Mercantile, on the other
hand, does have the financial and managerial re-
sources to enter info the markets currently served
by the Federated banks. With this fact in mind,
the Board bhas carcfully examined the banking
structure of cach of those banking markets in
order to determine whether any significant adverse

“The San Antonio banking market is approximated by the
San Antonio SMSA, which is comprised of Bexar, Comal and
Guadalupe Counties.

TI'he Austin banking market is approximated by the Austin
SMSA. which is comprised of Hays and Travis Counties.

*Ihe Corpus Christi banking market is approximated by the
Corpus Christi SMSA L which is comprised of Nueces and San
Patricio Counties.

cffects on potential competition would result from
the proposed merger. Based upon that cxamina-
tion, the Board concludes that in no market would
the anticompetitive effects with respect to poten-
tial competition be suflicient to warrant denial of
the instant merger application.

On the basis of the foregoing and other lacts
of record, the Board concludes that consumma-
tion of the subject proposal would not have any
adverse effects on existing competition nor would
it foreclose the development of significant poten-
tial competition in any relevant arca. Although
the Board believes that the proposal may have
some slight adverse effects on potential competi-
tion, those ctfects when viewed in light of the
other considerations reflected in the record are not
serious enough o require denial of the subject
proposal. Therefore, the Board considers com-
petitive  considerations 10 bhe  consistent with
approval of the subject merger.

The financial and managerial resources and fu-
ture prospects of Mercantile and Mercantile Bank
are satisfactory and consistent with approval of
the proposed merger. Federated and its subsidiary
banks have been experiencing some financial and
managerial problems.¥ As a consequence. the
Bourd believes that Federated is not presently a
source of financial strength to its banking subsidi-
aries and it appears that Federated's management
has been unable to ceffect significant improvements
in the condition of the holding company system.
In the Board's view, approval of the proposed
merger of Federated with Mercantile would lead
to needed corrective action since Mercantile pos-
sesses the financial resources and flexibility to act
as a source of financial strength to its proposed
subsidiary banks. Furthermore, Mercantile’s man-
agement would be able to provide the managerial
lcadership and support necessary to correct Fed-
crated’s existing problems. In view of the above,
the Board has determined that financial and mana-
gerial - considerations  lend  substantial - weight
toward approval of the merger application.

Considerations  relating to convenienee  and
needs also lend weight toward approval of the
merger application. Upon consummation of the
transaction, Mercantile would provide both finan-

YSee Board Order denying application by Federated to ac-
quire South Park National Bank, San Antonio, ‘Texas, a pro-
posed new bank (62 Federal Reserve Bunirin 262 (1976)).
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cial and managerial strength to the six Federated
subsidiary banks, thereby cnabling them to be-
come more effective competitors in their respec-
tive markets and to otfer new and improved ser-
vices to their customers. These factors lend addi-
tional weight toward approval of this application
and clearly outweigh any adverse competitive ef-
fects of the merger.'® Based upon the foregoing,
it is the Board’s judgment that the proposed
merger application is in the public interest and
that it should be approved.

As indicated above, Mercantile’s acquisition of
FPIC would be accomplished as a result of the
proposed merger of Federated with and into Mer-
cantile. FPIC is currently engaged in underwrit-
ing, as a direct insurer and reinsurer, credit life
and credit accident and health insurance directly
related to extensions of credit by five of Fe-
derated’s subsidiary banks.'’ From the date it
commenced operations on May 1, 1976 to Junc
20, 1976, FPIC generated approximately $55,000
of net written premiums from the sale of credit
life and disability insurance. Upon consummation
of the subject merger, FPIC will underwrite
credit-related insurance for all of Federated’s sub-
sidiary banks; FPIC will not perform these insur-
ance services in connection with extensions of
credit by Mercantile Bank because such insurance
is currently underwritten by an unaffiliated insur-
ance company. In view of the above, including
the fact that FPIC recently commenced operations
as a nonbanking subsidiary of Federated, the
Board concludes that consummation of the trans-
action would not have any significant adverse cf -
feets on existing or potential competition in any
relevant market.

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

e Board has considered whether the tinancial and mana-
gerial problems of Federated may be resolved by means even
less anticompetitive than the proposed merger and has con-
cluded that such means are unavailable.

"By Order dated lebruary 11, 1976, the Board approved
an application by Federated to acquire FPIC and o engage
de nove in the activities of underwriting andd reinsuring credit
life and credit accident and health insurance directly related
o extensions of credit by Federated's lending subsidiaries (62
Federal Reserve BuroeiiNn 272).

“*To assure that cngaging in the underwriting
of credit life and credit accident and health insur-
ance can rcasonably be expected to be in the pub-
lic interest, the Board will only approve applica-
tions in which an applicant demonstrates that ap-
proval will benefit the consumer or result in other
public benefits. Normally. such a showing would
be made by a projected reduction in rates or in-
crease in policy benefits due to bank holding com-
pany performance of this service. (12 CFR §
225.4a)10)).”

Mercantile has stated that following consum-
mation of the merger, FPIC would continue to
provide the same premium reductions for several
types of credit insurance policies that were speci-
fied by the Board in its Order of February 11,
1976. For example, FPIC would continue to offer
decreasing term single and joint credit life insur-
ance at a premium rate 3.4 per cent below the
Texas maximum and leve!l term single and joint
credit life insurance (on single payment loans) at
a premium ratc 3.7 per cent below the statutory
maximum. Furthermore, FPIC would oftfer credit
accident and health insurance (single dcbtor) at
premium rates 4.7 per cent below the maximum
allowable rates and credit accident and health in-
surance (joint debtor) at premium rates 5 per cent
below the State maximum. The Board is of the
view that Mercantile’s proposed reductions in in-
surance premiums arc procompetitive and in the
public interest.

Based upon the foregoing and other consid-
crations rcflected in the record, including a com-
mitment by Mercantile, with respect to its pro-
posed underwriting activities, to maintain on a
continuing basis the public benefits that the Board
has found to be reasonably expected to result
from this proposal and upon which the approval
of that aspect of this proposal is based. the Board
has determined that the balance of the public in-
terest factors the Board is required to consider
under § 4(c)(8) is favorable. Accordingly, the ap-
plication to acquire FPIC should be approved.

On the basis of all facts of record, the applica-
tions to merge Federated with and into Mercantile
and to acquire FPIC are approved for the reasons
summarized above. The subject merger shall not
be made before the thirtieth calendar day follow-
ing the effective date of this Order; and neither
the subject merger nor the acquisition of FPIC
shall be made later than three months after the
effective date of this Order, unless such period
is extended for good cause by the Board or by
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the Federal Reserve Bank of Dallas pursuant to
delegated authority. The determination as to Mer-
cantile’s acquisition of FPIC is subject to the con-
ditions set forth in § 225.4(¢) of Regulation Y
and to the Board’s authority to require such modi-
fication or termination of the activities of a hold-
ing company or any of its subsidiaries as the
Board finds necessary to assure compliance with
the provisions and purposes of the Act and the
Board's regulations and orders issued thereunder,
or to prevent evasion thercof.

By order of the Board of Governors, cffective
November 16, 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner. Wallich, Coldwell. Partee. and Lilly.
Absent and not voting: Governor Jackson,

(Signed) Grivrrrin L. GARWOOD.

[st-ar| Deputy Secretary of the Board.

National Central Financial Corporation,
Lancaster, Pennsylvania

Order Approving
Acquisition of Land Morigages. Inc.

National Central Financial Corporation. Lan-
caster, Pennsylvania, a bank holding company
within the meaning of the Bank Holding Com-
pany Act. has applied for the Board's approval,
under Section 4(c&) of the Act (12 U.S.C. §
1843(cHR)Y)  and  section 225.4(b)2)  of  the
Board's Regulation Y (12 CFR § 225.4(b)(2)). to
acquire.  through its  wholly-owned  subsidiary
Hartzler Mortgage Company, Columbus, Ohio
(“*Hartzler”), all of the mortgage servicing port-
folio of Land Mortgages. Inc., Dayton, Ohio
(“*Company™™). and to engage de novo, through
Hartzler. in the activitics of a mortgage banking
company, in Dayton. Ohio, by converting an of-
fice of Company to a branch of Hartzler. [From
the branch office in Dayton. Applicant also pro-
poses to engage in the activity of selling credit
life, accident and health insurance that is directly
related to extensions of credit by Hartzler. Each
of the aforementioned activities has been deter-
mined by the Board to be closely related to bank-
ing (12 CFR § 225.4¢a)( 1), (3), and (9)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Federal Regisier 32974 (1976)).
The time for filing comments and views has ex-

pired. and the Board has considered the applica-
tion and all comments received in light of the
public interest lactors set forth in Section 4(c)(8)
of the Act (12 U.S.C. § 1843(¢)(8)).

Applicant, the 11th largest banking organi-
zation in Pennsylvania, controls once bank (Na-
tional Central Bank, lancaster, Pennsylvania)
with deposits of $865.1 million, representing ap-
proximately 1.9 per cent of the total deposits in
commercial banks in the State.! Through its bank-
ing subsidiary, Applicant engages in residential
mortgage lending as a part of its commercial
banking business and. through nonbank subsidi-
arics, Applicant also engages in commercial fi-
nance. mortgage banking activities, and the sell-
ing and underwriting of credit related insurance.

Company (total assets of $2.3 million) engages
in the general business ‘of mortgage banking, in-
cluding originating, purchasing, selling, and serv-
icing mortgage loans. Company (which currently
operates two offices in Dayton) derives its mort-
gage servicing portfolio principally from Mont-
gomery County. Ohio. which is located in the
Cincinnati Regional Market.? During the period
from 1971 to 1975, Company averaged approxi-
mately $5.7 million in FHA and VA loan origina-
tions per year, and $50.2 million in volume of
mortgages serviced per year. As of December 31,
1975, Company’s mortgage scrvicing portfolio
was $50 million.? Hartzler (total assets of $5.4
million) was acquired by Applicant in 1974, and
maintaing its headquarters in Columbus. Ohio,
and a branch in Mansfield, Ohio. Hartzler’s mort-
gage banking activitics are mainly confined to the
origination, sale and servicing of FHA and VA
single family residential mortgages. As of De-
cember 31, 1975, Hartzler's total mortgage ser-
vicing was $121 million, and Hartzler ranked
242nd of the 300 largest mortgage banking com-
panies in the United States.® Upon consummation
of this proposal, Hartzler would rank as the 170th

YAl banking data are as of December 31, 1978, unless oth-
erwise indicated.

*That market corresponds approximately to the Cincinnati
Major ‘Trading Arca, as defined by Rand MceNally, and in
cludes the southwestern corner ol Ohio, the southeastern tip
of Indiana, and the northernmost tip of Kentucky

fCompany’s servicing portfolio consists almost entirely of
FHA and VA guaranteed loans.

PApphicant received Board approval, pursuant to Section
e of the Act, to acquire Hartzler on June 5. 1974, (39
Federal Register 20729 (1974), 60 Pederal Reserve BULLETIN
524 (1974)).

"American Banker, June 30, 1976,



1050

Federal Reserve Bulletin O December 1976

largest mortgage banking company in the United
States.

Applicant, through Hartzler, is considered to
operate in a nationwide market for mortgage ser-
vicing business, while Company has limited its
busincss primarily 1o the Cincinnati Regional
Market. Despite Applicant’s nationwide range in
mortgage servicing business. it has not operated
to any significant extent in the arca served by
Company. Therefore, it does not appear that any
significant existing competition would be ¢limi-
nated as a result of the consummation of this pro-
posal.

Consummation of this proposal would climi-
nate the possibility of competition developing be-
tween Hartzler and Company in the future. How-
ever, such adverse competitive cllects are miti-
gated by the large number of competitors in the
relevant market, which includes several mortgage
banking companics, savings and loan associations
and commercial banking organizations. ln addi-
tion, Company has recently scaled down its
operations and, absent approval of this proposal,
would not be likely to become a nationwide com-
petitor in the field of mortgage servicing. Accord-
ingly. the Board concludes that consummation of
this proposal would not have significant adverse
ceffects upon future competition. On the contrary,
Applicant’s acquisition of Company’s mortgage
service portfolio and conversion of one office® of
Company into a branch of Hartzler may enhance
competition in the relevant market by increasing
the efficiency and financial resources available to
that branch. Applicant has also proposed. in con-
nection  with this application, that Hartzler’s
branch office in the relevant market sell credit-
related insurance on the loans that it will originate
therein. Due to the limited nature and scope of
this permissible insurance activity, and the fact
that it will be engaged in on a de novo basis in
a new market, it does not appear that there would
be any significant adverse eftfect upon cither exist-
ing or potential competition as a result of Appli-
ant’s consummation of this transaction. It is the
Board’s judgment that the bencfits that can rea-
sonably be expected to result from this proposal
lend some weight toward approval of the applica-
tion.

There is no evidence in the record indicating

UApplicant plans 10 vacaie the other office of Company in
the market.

that consummation of the proposed transaction
would result in any concentration of resources,
unfair competition, conflicts of interests, unsound
banking practices, or other adverse effects upon
the public interest.

Based upon the foregoing and other consid-
erations rellected in the record, the Board has de-
termined that the balance of the public interest
factors the Board is required to consider under
Section 4(¢)(B) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the conditions sct forth in scction
225.4¢¢) of Regulation Y and to the Board’s au-
thority to require such modification or termination
of the activities of a holding company or any of
its subsidiarics as the Board finds necessary to as-
sure compliance with the provisions and purposes
of the Act and the Board's regulations and orders
issued thereunder, or to prevent cvasion thercof.

The transaction shall be made not later than
three months after the effective date of this Order,
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of Phil-
adelphia.

By order of the Board of Governors, effective
November 8. 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner, Wallich, Jackson, Partee, and Lilly. Ab-
sent and not voting: Governor Coldwell.

(Signed) GrivrFrtH 1. GARWOOD,

[stat ] Deputy Secretary of the Board,

Peoples Credit Co.,
Kansas City, Missouri

Order Approving Acquisition
of Additional Shares of Banks

Peoples Credit Co., Kansas City, Missouri, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Board's approval under § 3(a)3) of the Act (12
U.S.C. § 1842(a)(3)) to acquire an additional 25.4
per cent of the voting shares of The Metropolitan
Bank, Kansas City. Missouri ("*Metropolitan
Bank™’), and an additional 5.4 per cent of the
voting shares of The Pleasant Hill Bank, Plcasant
Hill, Missouri ("*Pleasant Hill Bank®"). Applicant
presently owns 24.9 per cent of Metropolitan Bank
and 44.6 per cent Pleasant Hill Bank, and would,
upon consummation, own 50.41 per cent of the
former and 50.03 per cent of the latter.

Notice of the applications, affording opportunity
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for interested persons to submit comments and
views, has been given in accordance § 3(b) of the
Act. The time for filing comments and views had
expired, and the Board has considered the appli-
cations and all comments received including those
of the Deputy Commissioner of the Department
of Consumer Affairs, Regulation and Licensing.
Division of Finances of the State of Missouri, in
light of the factors set forth in § 3(¢) of the Act
(12 U.S.C. § 1842(¢)).

Applicant controls two banks! with total depos-
its of $20.7 million, representing approximately
.1 per cent of the total deposits in commercial
banks in Missouri.? In addition, Applicant has
interests in two  Missouri banks, Mectropolitan
Bank and Citizens Bank of Norborne, Norborne,
Missouri. Acquisition of the additional shares of
Metropolitan Bank ($15.7 million in deposits) will
give Applicant control of that bank, increasing
Applicant’s share of Statewide deposits to approx-
imatcly .2 per cent. Acquisition of additional
shares of Applicant’s subsidiary, Pleasant Hill
Bank (deposits of $14.8 million), will have no
cffect upon Applicant’s total Statewide deposits.

Applicant currently owns 44,6 per cent of the
outstanding shares of Pleasant Hill Bank. Acqui-
sition of additional shares in Pleasant Hill Bank,
presently controlled by Applicant, would eliminate
neither existing nor potential competition, nor in-
crease the concentration of banking resources in
the Kansas City banking market.? Applicant’s
proposal to acquire an additional 25.4 per cent of
Metropolitan Bank’s shares would result in control
by Applicant of Metropolitun Bank.! Acquisition
of control of Metropolitan Bank, also located in
the Kansas City banking market, would increase

UFhe Pleasant 1HI Bank, Pleasant Hill, Missouri, and the
[Lathrop Bank, Lathrop, Missouri.

AN banking data are as of December 3L 19750 and have
been adjusted to retlect approvals of holding company applica
tions by the Board 1o dale.

IThe relevant market is the Kuansas City banking market,
approximated by Johnson and Wyandorte Counties in Kansas,
and Clay, Jackson. and Platte Counties and the northern part
of Cass County in Missouri.

TApplicant registered as o bank holding company in 1971
at the request ot the Federal Reserve Bank of Kansas Ciy,
apparently on the premise that the Company controlled Metro-
politan Bank by virtue of the fact that it owned 24.9 per cent
of Metropolitan Bank's shares and ofticers and employees of
Company owned additional shares. Although a rebuttable pre
sumption that Company controlled Mctropolitan Bank existed
under § 225.2(h) of the Board's Regulation Y (12 CFR 225),
the Board had made no formal determination that Applicam
controlled that bank.

Applicant’s present share of that market from .3
to .6 per cent, raising its rank from the 66th to
the 30th largest banking organization in the rele-
vant market.

Although Metropolitan Bank and Pleasant Hill
Bank both operate within the relevant market, the
degree of competition existing between the two
banks is minimal. The two banks have been affil-
iated through common ownership since 1967,
Moreover. the banks are located 25 miles apart,
and the service areas of the two do not appear
to overlap. Due to restrictive branching laws in
Missouri, the possibility of competition develop-
ing in the future between the banks would be
remote. Accordingly, based upon the above and
other facts of record, the Board has determined
that competitive considerations arce consistent with
approval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant. its subsidiary banks,
and Mectropolitan Bank are generally satisfactory.
Therefore, considerations relating to banking fac-
tors are consistent with approval of the applica-
tions. Although no immediate changes in bank
services or facilities are expected to derive from
consummation of the acquisitions. it does not
appear that the needs of the community are not
currently being met. Accordingly, considerations
relating to the convenience and needs of the com-
munity to be served are consistent with approval
of the applications. [t is the Board’s judgment that
the proposed acquisition is in the public interest
and that the applications should be approved.

On the basis of the record, the applications are
approved for the reasons summarized above. The
transactions shall not be made (a) before the thir-
ticth calendar day following the effective date of
this Order or (b) later than three months atter the
clfective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority.

By order of the Board of Governors, ctlective
November 23, 1976.

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

(Signhed) Grirrrrit L. GarwooD.

SEAL Deputy Secretary of the Board.
Put) Yy o)
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Orders Under Section 4
of Bank Holding Company Act

Ertc Bankshares, Inc.,
Erie, Kansas

Order Approving Formation
of Bunk Holding Company and
Performance of Insurance Agency Activities

liric Bankshares, Inc.. Erie, Kansas, has applied
for the Board’s approval under § 3(a)(1) of the
of the Bank Holding Company Act (12 U.S.C.
§ 1842(a)(1)) of formation of a bank holding
company through the acquisition of 98.5 per cent
of the voting shares of Home State Bank, Erie,
Kansas (‘*Bank’’). At the same time, Applicant
has applicd pursuant to § 4(c)(8) of the Act (12
U.S.C. § 1843(¢c)8)) and § 225.4(b) of the
Board’s Regulation Y. for permission to cngage
in the sale of credit life and credit accident and
health insurance directly related to extensions of
credit by Bank. Such activities have been deter-
mined by the Board in § 225.4(a)(9)(ii)(a) of
Regulation Y to be permissible for bank holding
companices subject to Board approval of individual
proposals in accordance with the procedure of §
225.4(b) of Regulation Y.

Notice of the applications, affording opportunity
for interested persons to submit comments and
views, has been given in accordance with §§ 3
and 4 of the Act (41 Federal Register 39387
(1976)). The time for filing comments and views
has expired, and the Board has considered the
applications and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
§ 1842(¢)), and the considerations specified in §
4(c)(8) of the Act.

Applicant, a nonoperating corporation with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank ($8.8 million in deposits) and
engaging in the sale, as agent, of credit life and
credit accident and health insurance directly re-
lated to cxtensions of credit by Bank.! The pro-
posed transaction involves the transfer of control
of Bank from an individual (who acquired Bank

'By Order dated March 21, 1975, the Board denied the
application by Applicant to become a bank holding company
through the acquisition of Bank. (61 Federal Reserve Bui ni-
rIN 246) In view of that action, the Roard considered Appli-
cant’s concurrent application to engage in certain insurance
agency activities to be moot.

in 1972) to a corporation owned by the same
individual. Upon acquisition of Bank, Applicant
would control the 275th largest bank in Kansas,
holding .10 per cent of total commercial bank
deposits in the State. (All banking data arc as of
December 31, 1975.)

Bank is the only banking institution in Erie, an
agricultural community (population of 1,414 at the
1970 Census) located in southcastern Kansas.
Bank is the third largest of six banks in the Neosho
County banking market? and controls 10.6 per cent
of total deposits in the market. The principal
shareholder of Applicant and Bank is also the
principal sharcholder (since 1970) of another bank
that competes in the relevant banking market: The
Stark State Bank, Stark, Kansas (“*Stark Bank’").?
Stark Bank ($3.7 million in deposits) is the smal-
lest of the six banks in the relevant market and
holds 4.4 per cent of total deposits thercin. In view
of the size of Bank and Stark Bank, respectively,
and inasmuch as the instant proposal represents
a restructuring of Bank’s ownership from individ-
ual to corporate form, it appears that consumma-
tion of the proposal would not have any significant
adverse effects on existing or potential competition
in any relevant area. Accordingly, it is concluded
that competitive considerations are consistent with
approval of the application to become a bank
holding company.

As indicated above, the Board denied Appli-
cant’s previous application to become a bank
holding company through the acquisition of Bank.
The basis of the Board’s denial related to financial
and managerial considerations; in that case, the
Board determined that Applicant’s debt retirement
program would not provide Applicant with the
necessary financial flexibility to service the acqui-
sition debt while maintaining Bank's capital at a
desirable level. However, in view of the lacts as
now presented, the financial condition, managerial
resources, and future prospects of both Applicant
and Bank are regarded as generally satisfactory
and consistent with approval of the application to
become a bank holding company. Applicant’s
present proposal evidences an improvement in

“The Neosho County banking market is approximated by
Neosho County, Kansas.

Applicant’s principal has filed separate applications with
the Board for Stark Bankshares, Inc.. Stark, Kansas, 1o become
a bank holding company with respect 1o Stark Bank and o
engage in the sale of credit life and credit accident and health
insurance directly related to extensions of credit by Stark Tank.
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Bank’'s capital position, quality of assets, and
management. It now appears that Applicant will
have the {inancial flexibility to service its acquisi-
tion debt without placing an undue strain on the
financial condition of Bank, as well as to assist
Bank if any unexpected problems should arise.
Therefore. considerations relating to banking fac-
tors are consistent with approval of the application.
Consummation of the transaction would have no
immediate effect on the arca’s convenience and
needs; however, some expansion of services may
result in the future under the more tlexible cor-
porate structure of the holding company. Consid-
erations relating 1o the convenience and reeds of
the community to be served, therefore, are re-
garded as being consistent with approval of the
application. 1t is the Board’s judgment that con-
summation of the proposed transaction would be
in the public interest and that the application (o
acquire Bank should be approved.

In connection with the application to heome a
bank holding company. Applicant has clso ap-
plied. pursuant to & 225 4G9 i)a) of Regula-
tion Y, to cngage de novo in the sale of credit
life and credit accident and health insurance di-
rectly related to extensions of credit by Bank.
Approval of the application to engage in such

Cactivities would insure the residents of Lrie and
nearby arcas a convenicent source of credit-related
insurance services. [t does not appear that Appli-
canl’s engaging in the above-described activities
would have any significant adverse effect on exist-
ing or potential competition. Furthermore. there
is no evidence in the record indicating that con-
summation of the proposal would result in any
undue concentration of resources, unfair competi-
tion, conflicts of interests. unsound banking prac-
tices or other adverse effects on the public interest.,

Based on the foregoing and other considerations
reflected in the record, the Board has determined,
in accordance with the provision s of § 4(¢)(8)
of the Act. that consummation of this proposal
can reasonably be expected to produce benetits to
the public that outweigh possible adverse cilects
and that the application to engage in credit-related
insurance activities should be approved.

Accordingly. the applications are approved for
the reasons summarized above. The acquisition of
Bank shall not be made before the thirtieth calen-
dar day following the effective date of this Order.
The acquisition of Bank and the commencement
of credit-related insurance agency activities shall
be made not later than three months after the

effective date of this Order, unless such period
is extended for good cause by the Board or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority. The determination as to
Applicant’s insurance activitics is subject (o the
conditions set forth in § 225.4(¢) of Regulation
Y and to the Board’s authority to require reports
by, and make examinations of, holding companies
and their subsidiaries and to require such modili-
cation or termination of the activities of a bank
holding company or any of its subsidiaries as the
Board finds necessary to assure compliance with
the provisions and purposes of the Act and the
Board’s regulations and orders issued thercunder,
or 1o prevent evasion thercof.

By order of the Board of Governors, eflective
November 22, 1976.

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

(Signed) Grirrrrn 1. GARWOOD,
[sEaLl Deputy Secretary of the Board.
First Sccurity Corporation,
Salt Lake City, Utah

Order Amending Divestiture Deadline

By Order dated July 30, 1976, the Board denied
further extensions of time for divestiture by First
Security  Corporation, Salt lake City, Utah
(*FSC’"), of First Security Savings and loan
Association, Pocatello, Idaho (“EFSS&L™), and
determined not to process FSC’s tendered applica-
tion to retain FSS&IL. pursuant to § 4(¢)}(8) of the
Bank Holding Company Act. The Board’s Order
requires FSC 10 divest itself of any and all direct
or indirect interest in and control over FSS&!. by
no later than November 1, 1976, and to file 4 plan
of divestiture with the Board by no later than
September 15, 1976.!

By letter dated August 25, 1976, and attach-
ments thereto, supported by two Supplements (the
most recent dated October 11, 1976), FSC has
requested that the Board grant reconsideration of
its July 30 Order. Pending Board action on the
petition the Board believes it is appropriate to
extend the deadline by which FSC is to divest itself

"By action of September 15, 1976, the Board directed FSC
to lile a plan of divestiture no later than two weeks subsequent
to the date of Board action on the petition,
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of any and all direct or indircct interest in and
control over FSS&I.. Accordingly, the date for
final divestiture is hereby extended until such date
as the Board may fix in its order on the petition
for reconsideration.

By order of the Board of Governors, cflective
November 8, 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner. Wallich, Jackson, Partee, and Lilly.
Absent and not voting: Governor Coldwell.

(Signed) GrIFFITH 1.. GARWOOD,
[sEAL] Deputy Secretary of the Board.
NCNB Corporation,
Charlotte, North Carolina

Order Approving Retention of
NCNB Financial Services, Inc.

NCNB Corporation, Charlotte, North Carolina,
a bank holding company within the meaning of
the Bank Holding Company Act. has applied for
the Board’s approval, under Section 4 (¢)(8) of
the Act and § 225.4(b)(2) of the Board’s Regula-
tion Y, to retain all of the voting shares of NCNB
Financial Services, Inc.. Charlotte, North Carolina
(**Company ™). Company engages in factoring and
commerical financing activities. Such activities
have been determined by the Board to be closely
rclated to banking (12 CIFFR 225.4(a)(1)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, and has been
duly published (41 Iederal Register 41165). The
time for filing comments and views has expired,
and the Board has considered all comments re-
ceived in the light of the public interest factors
set forth in Section 4(¢)(8) of the Act (12 U.S.C.
1843(¢)(8)).

Applicant, a onc-bank holding company, be-
came a bank holding company as a result of the
1970 Amendments to the Act by virtue of its
control of North Carolina National Bank, Char-
lotte, North Carolina (**Bank™). Applicant ac-
quired all of the outstanding shares of Company
on March 2. 1970. Pursuant to the provisions of
§ 4 of the Act, Applicant has until December 31,
1980 to divest its shares of Company or, in the
alternative, to apply to the Board for approval to
retain them.'

Applicant is the second largest banking organi-
zation in North Carolina by virtue of its control
of Bank. Bank has deposits of approximately $2.1
billion. representing approximately 17.2 per cent
of the total deposits in commercial banks in the
State.? In addtion to engaging in factoring and
commercial financing activitics through Company,
Applicant engages in mortgage banking, consumer
financing, leasing, and trust activities through
nonbank subsidiaries.

Company (formerly Factors, [nc.. High Point,
North Carolina) conducts its factoring and com-
mercial financing business from one office located
in Charlotte, North Carolina, and derives the bulk
of its factoring and commercial financing business
from a four-State arca comprised of the States of
North Carolina, South Carolina, Tennessee, and
Kentucky. On June 30, 1976, Company had total
assets of $51.5 million and net receivables of
$51.2 million.

The Board regards the standards under § 4(¢)(&)
of the Act for retention of shares to be the same
as the standards for a proposed acquisition. In
1969, the last full year prior to the acquisition,
Company derived over 80% of its business from
North Carolina and, in that year Company factored
total accounts of $33.9 million, and held $1 mil-
lion of commercial {inance outstandings when ac-
quired. The record indicates that there is a large
number of competing tirms in the factoring and
commercial financing industrics and that in 1970,
Company accounted for less than 1 per cent of
factored volume in North Carolina and 0.2 per cent
in the United States. Furthermore, it does not
appear that Company and Applicant were in com-
petition in either commercial financing or factoring
in 1970, since both forms of financing ditfer sig-
nificantly from commercial bank lending. Thus,
the Board regards Applicant’s acquisition  of
Company as a foothold acquisition by Applicant
in the factoring and commercial financing indus-
trics. Accordingly, the Board concludes that Ap-
plicant’s acquisition of Company did not have any
significant adverse effects on either existing or
potential competition in any relevant area.

Since its acquisition by Applicant in 1970,

'Section 4 of the Act provides inter alia, that nonbanking
activitics acquired between June 30, 1968 and December 31,
1970 by a company which becomes a bank holding company
as a result of the 1970 Amendments may not be retained beyond
December 31, 1980, without Board approval.

2Ranking data are as of June 30, 1976,
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Company has grown [rom a business which es-
sentially served only one State to one which now
serves four States, and its volume of accounts
factored has more than tripled while its commer-
cial financing volume has grown cven more rap-
idly. Company's volume of accounts factored was
$122.3 million in 1975 and commercial finance
outstandings was $16.3 million at ycar end. Com-
pany’s continued affiliation with Applicant is likely
to result in further growth of Company. accom-
panied by increased efliciencies of operation and
increased competition in the arcas scrved by
Company. On the basis of these and other facts
of record, the Board concludes that the benefits
to the public resulting from Applicant’s acquisition
of Company outweigh any adverse effects that
could have resulted from the affiliation. Further.
it is the Board’s view that approval of Applicant’s
retention of Company can reasonably be expected
to continue to produce benefits to the public that
would outweigh possible adverse effects.

Based on the foregoing and other considerations
reflected in the record. the Board has determined
that the balance of the public interest factors the
Board is required to consider under § 4(c)(8) is
favorable, and the application should be approved.
Accordingly, the application is hereby approved.
This determination is subject to the conditions set
forth in section 225.4(¢c) of Regulation Y and to
the Board's authority to require such moditication
or termination of the activities of a holding com-
pany or any of its subsidiarics as the Board finds
necessary to assure compliance with the provisions
and purposes of the Act and the Board’s regula-
tions and orders issued thereunder, or 1o prevent
cvasion thereof.

By order of the Board of Governors, cflective
November 16, 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner, Wallich, Coldwell, Jackson, Partee, and
Lilly.

(Signed) GRIFFITH .. GARWOOD,
{skar] Deputy Secretary of the Board.
Old Stone Corporation,
Providence, Rhode Island

Order Approving Acquisition of the
New Bedford Morris Plan Company and Morris
Plan Bank and Banking Company of Chelsea

Old Stone Corporation, Providence, Rhode 1s-
land (**Applicant™"). a bank holding company

within the meaning of the Bank Holding Company
Act (C"Act’™), has applied for the Board's ap-
proval, under § 4(c)&) of the Act (12 U.S.C. §
1843(c)(8)) and § 225.4(b)(2) of the Board's Reg-
ulation 'Y (12 CFR § 225.4(h)(2)), to acquirc
certain assets and assume certain liabilities! of The
New Bedford Morris Plan Company, New Bed-
ford, Massachusetts (**"New Bedford Company™),
and Morris Plan Bank and Banking Company of
Chelsea, Chelsea, Massachusetts (" Chelsea Com-
pany’). companies that engage in activities of
Morris Plan banks, including selling investinent
certificates (equivalent 1o receiving time and sav-
ings deposits), making consumer loans., and acting
as insurance agent with respect to insurance di-
rectly related to extensions of credit. and, 1n addi-
tion, to engage in the activity of originating first
mortgage loans. Such activities have been deter-
mined by the Board to be closely related to bank-
ing (12 CFR § 225.4(a)(1), (2). and (9)(iXa)).

Notice of the applications, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Fed. Reg. 48611 and 49890 (1976)).
The time (or filing comments and views has ¢x-
pired, and the Board has considered the application
and all comments received in the light of the public
interest factors set forth in § 4(c)8) of the Act.

Applicant, the sccond largest banking organi-
zation in Rhode [sland, controls one subsidiary
bank with total deposits of $885.1 million,? repre-
senting 26. 1 per cent of total deposits in commer-
cial banks in Rhode Island as of March 31, 1976.
In addition, Applicant controls two nonbanking
subsidiarics. which respectively engage in holding
equity investments in real estate and serving as
investment adviser and administrator of a real
estate investment trust. These activities are cn-
gaged in pursuant to the limited “grandfather™
exemption of § 4(a)2) of the Act.

New Bedford Company holds deposits® of $2.0
million and Chelsea Company holds deposits of

TApplicant’s proposal also encompasses the formation ol two
Morris Plan banks that would receive the assets and liabilities
of New Bedford Company and Chelsea Company, respectively.

2Unless otherwise indicated, banking data are as of Sep-
tember 30, 1976,

*As used in this Order in reference to New Bedlord Company
and Chelsea Company, the term “deposits™ refers to labilities
of those companies represented by interest bearing passbook
investment certificates, term investment certificates, as well as
those labilities known as “club accounts.™
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$2.6 million. Neither company receives demand
deposits or makes commercial loans. The two
firms arc currently affiliated with cach other
through common ownership and arc the only two
Morris Plan banks currently operating in the State
of Massachusetts. In that State, the operations of
Morris Plan banks are specifically authorized by
statute and subjected by statute to examination and
regulation. New Bedford Company operates two
offices. one in New Bedford and the other in
Taunton. Chelsca Company also operates two of -
fices. one in Chelsea and the other in the Roslin-
dale scction of Boston,

At present, there is no competition between
Applicant’s subsidiaries and the two Morris Plan
banks, although Applicant’s subsidiary bank does
derive an insignificant amount ol loans and depos-
its from the Morris Plan banks™ markets in Massa-
chusctts. Applicant’s subsidiaries have no oftices
in the market arcas served by New Bedford Com-
pany and Chelsca Company. In addition. consum-
mation of the acquisitions would have no signifi-
cant adverse effect on potential  competition in
either the Chelsea or New Bedford market given
the large number of banking and consumer finance
alternatives alrcady existing in the relevant mar-
kets, low barricrs to entry into the consumer fi-
nance ficld, and the competitive weakness of both
Morris Plan banks. Hence, consummation of the
proposal would not have any significant adverse
cffects on existing or potential competition in any
relevant market. There is no evidence in the record
to indicate that consummation of the proposed
acquisitions would lead to an undue concentration
of resources, unfair competition, contlicts of in-
terests, unsound banking practices or other adverse
cilects.

Both New Bedford Company and  Chelsca
Company arc in nced of financial assistance. Both
are subsidiaries of a Delaware corporation that is
currently undergoing reorganization under Chapter
Xt of the Bankruptey Act and thus is incapable
of rendering such assistance in a timely fashion.
Applicant proposes to inject, without incurring,
debt, $300,000 in capital to the successor to New
Bedford Company and $700.000 in capital to
Chelsea Company’s successor. Consummation of
the proposal would increase competition by en-
hancing the competitive viability of the two Morris
Plan banks. Furthermore, Applicant plans to ob-
tain c¢ither public or private insurance on all de-
posits at the successor institutions to New Bedford
Company and Chelsea Company, deposits in

which are not currently insured. In addition, Ap-
plicant plans to expand services provided by New
Bedford Company and Chelsca Company to in-
clude first mortgage loans, sccond morigage loans,
home improvement loans, and mobile home loans.

Based upon the foregoing and other consid-
crations reflected in the record. the Board has
determined, in accordance with the provisions of
§ 4(c)(8), that consummation of this proposal can
rcasonably be expected to produce benefits that
outweigh possible adverse etfects. Accordingly,
the applications are hereby approved. This deter-
mination is subject to the conditions set forth in
§ 225.4(¢) of Regulation Y and to the Board’s
authority to require such modification or termina-
tion of the activities of a holding company or any
of its subsidiaries as the Board finds necessary (o
assure compliance with the provisions and pur-
poses of the Act and the Board's regulations issucd
therecunder, or to prevent evasion thercof.

The transaction shall be made not later than
three months after the eftective date of this Order,
unless such period is extended for good cause by
the Federal Reserve Bank of Boston.

By order of the Board of Governors, eflective
November 19. 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner. Coldwell, Jackson. Partee, and Lilly.
Absent and not voting: Governor Wallich,

(Signed) Grirrrri 1. GARWOOD,
[star) Deputy Secretary of the Board.
Southern Bancorporation, Inc..
Greenville, South Carolina

Order Approving Acquisition
of Pioneer Management Company, Inc.

Southern  Bancorporation. Inc., Greenville,
South Carolina (**Applicant’’), a bank holding
company within the meaning of the Bank Holding
Company Act, has applied for the Board's ap-
proval, under § 4(cx8) of the Act and §
225.4(b)2) of the Board’s Regulation Y, to ac-
quire indirectly. through its wholly-owned subsid-
lary, World Acceptance Corporation, Greenville,
South Carolina (**World Acceptance’), all of the
stock and warrants of Pioneer Management Com-
pany, Inc., Jacksonville, Texas (“"Company’’).
Company engages in the activity of making instal
ment loans to individuals. Such activity has been
determined by the Board to be closely related to

banking (12 C.F.R. § 225 4(a)(1)).
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Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Fed. Reg. 300068 (1976)). The time
for filing comments and views has expired. and
the Board has considered all comments reccived
in the light of the public interest factors set forth
in § 4cX8) of the Act (12 U.S.C. § 1843(c)&).

Applicant. the fifth largest banking organization
in South Carolina. controls two banks with depos-
its of approximately $279 million, representing
approximately 7 per cent of total deposits in com-
mercial banks in the State.! Applicant’s nonbank-
ing subsidiaries are engaged in consumer finance
and related credit insurance activitics.

World Acceptance. with total net receivables of
$6.4 million (as of March 31, 1976), is engaged
in making personal instalment loans to individuals
through 52 branch offices located in South Caro-
lina, Georgia. and Texas. In addition, it sells
credit-related life, accident and health. and prop-
erty and casualty insurance through offices located
in South Carolina and Georgia. The Board ap-
proved Applicant’s acquisition of World Accept-
ance at the time it granted approval of formation
of Applicant in September 19732

Company began its business of making personal
mstalment loans in November 1972, and currently
has total net receivables of $305 thousand (as of
February 29, 1976), and operates six offices in the
castern portion of Texas. World Acceptance and
Company compete with cach other for personal
instalment loans in only one arca, Temple, Texas.
While both companies have an office in Temple,
there are numerous consumer finance companics
(including several companies with nation-wide
operations) operating in the Temple arca, and the
offices of World Acceptance and Company hold
only a small portion of the personal instalment loan
business in the arca. Accordingly, the amount of
existing competition that would be eliminated by
consummation of this proposal would be insig-
nificant. Furthermore, in view of the relatively
small size of the operations of Company in other
Texas markets in which it operates, the proposal

YAl banking data we as ot December 31, 1975, unless
otherwise indicated

2Bourd Order dawted September 190 1973, approving the
application ot Southern Bancorporation,  Inc., Cireenville,
South Carolina (59 Federal Reserve BN 764 (1973)

would represent a foothold entry by Applicant into
those markets. It therefore appears that no signifi-
cant adverse cffects on future competition would
result from the proposal. On the basis, the Board
concludes that Applicant’s acquisition of Compuny
would not have significant adverse effects on either
existing or potential competition.

It appears that consummation of this proposed
transaction would not result in any undue concen-
tration of resources, conflicts of interests. unsound
banking practices. or any other adverse ctlects on
the public interest. Acquisition of Company by
Applicant would provide Company with access to
a larger. more stable, and less costly source of
funds, thereby enabling it to become a more cf-
fective competitor. The acquisition can also be
expected to improve the managerial leadership and
depth of both companies. These procompetitive
factors, in the Board’s opinion. outweigh any
slightly adverse effects the proposal might have
on existing competition in the relevant market.

Based upon the foregoing and other consid-
cration reflected in the record, the Board has
determined. in accordance with the provisions of
§ 4ex8) of the Act, that Applicant’s acquisition
of Company can rcasonably be cexpected to pro-
duce benelits to the public that outweigh possible
adverse effects. Accordingly, the application is
hereby approved. This determination is subject to
the conditions set forth in § 225.4(¢) of Regulation
Y and to the Board’s authority to require such
modification or termination of the activities of a
holding company, or any of its subsidiaries. as
the Board finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board’s regulations and orders issued there-
under, or to prevent evasion thereof.

The transaction shall be made not later than
three months after the effective date of this Order,
unless such period is extended for good cause by
the Board, or by the Federal Reserve Bank of
Richmond pursuant to authority hereby delegated.

By order of the Board ol Governors, effective
November 4, 1976,

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

(Signed) RICHTARD D). ABRAHAMSON,

[s1Ar] Assistant Secretary of the Board.
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Western Michigan Corporation,
Niles, Michigan

Order Granting Request for Reconsideration

Western Michigan Corporation. Niles, Michi-
gan, has requested reconsideration of the Order
of June 30, 1976 [41 Fed. Reg. 28361 (1976)],
whereby the Board of Governors denied the appli-
cation for prior approval of Western Michigan
Corporation to acquire the successor by merger
to The First National Bank of Cassopolis, Cassop-
olis, Michigan, pursuant to Section 3(a)(3) of the
Bank Holding Company Act [12 U.S.C. §
1842(a)(3)].

This Request for Reconsideration is filed pursu-
ant to section 262.3(g)(5) of the Board’s Rules
of Procedurc {12 CFR § 262.3(g)(5) (1976)],
which provides that the Board will not grant any
request for reconsideration ‘‘unless the request
presents relevant facts that, for good cause shown,
were not previously presented to the Board, or
unless it otherwise appears to the Board that re-
consideration would be appropriate.”” The Board
has considered the material submitted in Appli-

cant’s Request for Reconsideration and finds that
it presents new relevant facts that were not pre-
viously presented to the Board and that it would
be appropriate for the Board to reconsider the
application. Accordingly, the Request for Recon-
sideration is hereby granted.

Comments and views regarding the proposed
acquisition may be filed with the Board not later
than December 27, 1976, Such communications
should be addressed to the Sccretary, Board of
Governors of the Federal Reserve System, Wash-
ington, . C. 20551. The application, as supple-
mented by Applicant’s  Request  for  Recon-
sideration, may be inspected at the offices of the
Board of Governors or at the Federal Reserve Bank
of Chicago.

By order of the Board of Governors, effective
November 26, 1976.

Voting for this action: Chairman Burns and Gover-
nors Gardner, Coldwell, Jackson, Partce, and Lilly.
Absent and not voting: Governor Wallich.

(Signed) GRIFFITH 1.. GARWOOD,

[SEAL] Deputy Secretary of the Board.

OrinERrs ArrrovED UNDER BANK HoLpIngG CoMPANY ACT

By the Board of Governors

During November 1976, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies are available upon request to Publications
Scrvices, Division of Administrative Services, Board of Governors of the Federal Reserve System,

Washington, D.C. 20551.

Section 3

Applicant

Board action I'ederal

CCNB Bancshares Corporation.
Ozark. Missouri

Crestwood Banking Company.,

Ltd., Crestwood, Kentucky

Delta Bancorporation, Inc.,
Denver, Colorado

(effective Register
Bank(s) date) citation
Christian County 11/12/76 41 F.R. 51461
National Bank., 11/22/76
Ozark, Missouri
Crestwood State 11/29/76 41 FF.R. 53536
Bank, Crestwood, 12/7/76
Kentucky
The Colorado Bank 11/22/76 41 FF.R. 52529

and Trust Company
of Delta. Colorado

11/30/76
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First Frecport Corporation,
['recport, 1llinois

Lyons Bankshares, Inc.,
Lyons. Kansas

Millikin Bancshares, Inc.,
Decatur, Hlinois

Estate of James Millikin,
Deceased, Decatur,
IIinois

Peoples Credit Co.,
Kansas City, Missouri

Section 4

Applicant
Boatmen’s Bancshares, Inc..

St. Louis, Missouri
National Central Financial

Corporation, Lancaster,
Pennsylvania

Sections 3 and 4

First National Bank of
treeport, Freeport,
llinois

The Chandler
National Bank of
Lyons. Lyons, Kansas

The Millikin National

Bank of Deccatur, Decatur,

[linois
Millikin Bancshares.
Inc.. Decatur, Hlinois

The Metropolitan Bank,
Kansas City, Missouri;
and The Pleasant Hill
Bank. Pleasant Hill,
Missouri

Nonbanking company
(or activity)

Boatmen’'s Life Insurance
Company. Phoenix,
Arizona

Land Mortgages. Inc.,
Dayton, Ohio

Applicant

Bank(s)

Nonbanking
company
(or activity)

Stark Bankshares, Inc..
Stark, Kansas

The Stark State
Bank, Stark.

Sale of
credit-related
insurance

PEnDING Casks INVOLVING THE BOARD OF GOVERNORS™®

National Automobile Dealers Association, Inc.
v. Board of Governors, liled November 1976,
U.S.C.A. for the District ol Columbia.

1t/3/76

11/9/76

11/5/76

11/5/76

11/23/76

41

41

41

41

F.R. 49674
11/10/76

F.R. 50345
11/15/76
IR, 50031

11/12/76

IR, 50032
11/12/76

R, 52534
11/30/76

Board action

(effective
date)

11/22/76

11/8/76

Board action
(effective
dare)

11/22/76

41

4]

Federal
Register
citation

F.R. 52528
11/30/76

F.R. 50346
11/15/76

Federal
Register
citation

41 1R, 52533

11/30/76

Michigan National Corporation v. Board of
Governors, filed Sceptember 1976, U.S.C.A.
for the 6th Circuit.
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First Security Corporation v. Board of Gover-
nors. iled August 1976, U.S.C.A. for the
10th Cireuit.

Anthony R, Martin-Trigona v. Board of Gov-
ernors, filed August [976. LS .C AL for the
District of Columbia.

First State Bank of Clute, Texas., eral. v. Board
of Governors. tiled July 1976, U.S.C.A. for
the Sth Cireuit.

International Bank v. Board of Governors. et
al.filed July 1976, 11.S.D.C. for the District
of Columbia.

North Lawndale Lconomic Development Cor-
poration v. Board of Governors. filed June
1976, L1.S.C.A. for the 7th Circuit.

Central Wisconsin Bankshares, Inc. v. Board
of Governors, liled June 1976, G.S.C.A. for
the 7th Circuit.

AR Martin-Trigona v. Board o] Governors,
et al., filed June 1976, 1L.S.D.C. for the
District of Columbia.

National Urban 1League, et al. v. Office of the
Comptroller of the Currency, et al., filed
April 1976, U.S.D.C. for the District of
Columbia Circuit.

Farmers & Merchants Bank of Las Cruces.
New Mexico v, Board of Governors, tiled
April 1976, 1L.S.C.A. for the District of
Columbia Circuit.

United States ex rel. AR Martin-Trigona v.
Arthur F. Burns, et al.. March 1976,
.S.D.C. for the District of Columbia.

Grandview Bank & Trust Company v. Board
of Governors. filed March 1976, U.S.C.A.
for the Eighth Circuit.

Association of Bank Travel Bureans, Inc. v.
Board of Governors. filed February 1976,
LS. C.A. for the Seventh Circeuit.

Memphis Trust Company v. Board of Gover-
nors. tiled ebruary 1976, U.S.D.C. for the
Western District ol ‘Tennessee.

First Lincolnwood Corporation v. Board of
Governors, liled Tiebruary 1976, U.S.C.A.
for the Seventh Cireuit.

Imternational Bank v. Board of Governors, (iled
December 1975 U.S.C.A L for the District of
Columbia.

Roberis Farins, Inc. v, Comptroller of the Cur-
rency. etal. Ailed November 1975, U.S.D.C.
for the Southern District of California.

National Computer Analvsts. Ince. v. Decimus
Corporation, et al., tiled November 1975,
LS D.CL Tor the District of New Jersey.

tPeter L Bl v First National Holding Cor-
poration, liled May 1976, U'.5.C.A. for the
Fifth Circuit.

wPeter 1L Blhun v, Morgan Guaranty Trust Co..,
et al.. tiled April 1976, U.S.C AL for the
Fifth Circuit.

TLhogan v. Secretary of State. o al., tiled Sep-
tember 1975, ULS.D.C. for the District of
Columbia.

Florida Association of Insurance Agents, Inc.
v, Board of Governors, and National Asso-
ciation of Insurance Agents. Inc. v, Board
of Governors, fliled August 1975, actions
consolidated in U.S.C.A. for the Fifth Cir-
cuit.

FDavid R. Merrill, et al. N Federal Open Market
Committee of the ederal Reserve Svstem
filed May 1975, U.S.D.C. for the Distriet of
Columbia. appeal pending, U.S.C.A. for the
District of Columbia,

Curvin 1. Trone v. United States, tiled April
1975, .S, Court of Claims.

Louis 1. Roussel v. Board of Governors, filed
April 1975, U.S.1.C. Tor the Eastern District
of Louisiana,

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

Alabama Association of Insurance Agents. ¢t
al. v, Board of Governors, liled Tuly 1974,
U.S.C.A. Tor the ifth Circuit.

vinvestment Company Institte v. Board of Goy-
ernors, dismissed July 1975, U.S.D.C. for
the District of Columbia, appeal pending,
U.S.C.A. for the District of Columbia Cir-
cuit.

vConsumers Union of the United States. Inc.,
cial. v, Board of Governors. filed September
1973, U.S.1.C. for the District of Columbiu.

Bankers Trust New York Corporation v. Board
of Governors, filed May 1973, U.S.C.A. for
the Sccond Cireuit.

Thecisions have been handed down in these cases, subject

“This list ol pending cases does not include suits against to appeals noted.

the Federal Reserve Banks in which the Board ol Governors

HThe Board of Governors 1s not named as o party in this

is not named i parly . action.



Announcements

CHANGE IN DISCOUNT RATE

The Board of Governors of the Federal Reserve
System approved actions by the directors of the
Federal Reserve Banks of Boston, New York,
Philadelphia, Cleveland, Richmond, Atlanta, Chi-
cago, Minneapolis, Kansas City, Dallas, and San
Francisco, reducing the discount rate of those
banks from 5% per cent to 5% per cent, effective
November 22, and of St. lL.ouis, effective No-
vember 26, 1976.

This action will bring the discount rate into
better alignment with short-term market interest
rates generally. The discount rate is the interest
rate charged member commercial banks when they
borrow from their district Federal Reserve Bank.

TRANSFER OF
FEDERAL RESERVE TERRITORY

In a move to improve banking services in Arizona,
the Board of Governors has approved the transfer
of that State’s five southcastern countics from the
1 1th to the 12th Federal Reserve District, effective
January 1, 1977. By the transfer of Cochise,
Graham, Greenlee, Pima, and Santa Cruz Coun-
ties, the 12th District will be extended to include
the entire State of Arizona. The southcast Arizona
area will now be served by the L.os Angeles Branch
of the Federal Reserve Bank of San Francisco,
rather than the El Paso Branch of the Federal
Reserve Bank of Dallas.

CHANGE IN BOARD STAFF

The Board of Governors has announced the ap-
pointment of John F. Hoover, Manager of the
Financial Examinations Section in the Division of
Federal Reserve Bank Fxaminations and Budgets,
as an Assistant Director in that division, eflective
November 29, 1976.

Prior to joining the Board’s staft in March 1973,
Mr. Hoover had been associated with Amtrak and

with the Chase Manhattan Bank. He holds a B.S.
in FEconomics from Fordham University and has
atlended the American Institute of Banking and
IBM Systems Science Institute.

REGULATION Z: Supplement

The Board of Governors on December 13, 1976.
issued a supplement to its Regulation 7 (Truth in
Lending) specifying the procedures and criteria
under which States may be granted cxemptions
under the Fair Credit Billing Act.

The Fair Credit Billing Act, a part of the Truth
in Lending Act, permits the Board to grant ex-
cmptions o States that have been determined by
the Board to have substantially similar laws or
ones that provide greater protection to consumers.
and that make adequate provision for enforcement.

The  supplement  also  contains  procedures
whereby a State may apply to the Board for
determination as to whether its law is inconsistent
with the Fair Credit Billing Act.

Applications may be made only by States. Ap-
plications will be published for comment prior 1o
final determination by the Board.

PROPOSED AMENDMENTS

The Board of Governors on December 8. 1976,
issued for comment an amendment to Regulation
Z (Truth in Lending) that would permit creditors
doing business in Puerto Rico to make truth in
lending disctosures in Spanish. Comment should
be reccived by the Board by January 15, 1977,

In addition, the Board on December 16, 19706,
published for comment a proposed amendment to
Regulation T (Credit by Brokers and Dealers) to
permit registered market makers or specialists in
the options market to obtain stock, in certain
limited circumstances, on a 25 per cent margin
requirement. Comment should be reccived by
January 17, 1977.
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REGULATION C: Exemptions

The Board of Governors on December 9. 1976,
approved, with certain conditions,  applications
from California, [llinois, Massachusetts, and New
York for limited exemptions from the requircments
of the Home Mortgage Disclosure Act and the
Board's implementing Regulation C.

The act. which became effective last June 28,
requires a number of disclosures concerning the
location of properties on which residential mort-
gage loans are made by depositary institutions that
have assets of $10 million or more, that have
offices in principal metropolitan arcas. and that
make Federally insured or regulated first-mortgage
loans on |- to 4-family residences.

The Board approved the applications under pro-
visions of the act specifying that when State law
imposes mortgage and home improvement loan
disclosure requirements substantially similar to the
requirements of the Federal act. the Board may
grant exemptions from the requirements of the
Homie Mortgage Disclosure Act and Regulation C.

The Board considered. in particular, whether—-
as required by the act for exemptions - State law
provides depositors, citizens, and public officials
“with sufficient information to enable them to
determine whether depositary institutions are fill-
ing their obligations (o serve the housing needs
of the communitics and neighborhoods where they
are located and to assist public officials in their
decisions as to the investment of public funds, with
the objective of improving the private investment
environment.”’

The California exemption- - requested by the
California Savings and Loan [eague— applies to
State-chartered savings and loan institutions that
are subject to the loan register and fair lending
regulations  and directives  of the  California
Department of Savings and Loan. The exemption
is subject to revocation if the Board finds that State

law does not impose requirements for data compi-
lation and disclosure that are substantially similar
to the requirements of the Home Mortgage Dis-
closure Act, or that the State law does not contain
adequate provision for enforcement. Continuation
of the exemption was made dependent upon ful-
fillment of scveral conditions set forth in the
Board’s order.

The Hlinois exemption applies to all State-char-
tered commercial banks, savings banks, and sav-
ings and loan institutions that are subject to the
[linois Financial Institutions Disclosure Act. It is
subject to the same provisions for revocation as
the California exemption and its continuation was
madc subject to two conditions set forth in the
Board’s order. The Illinois Disclosure Act applies
only to counties of more than 100,000 population.
The Board’s exemption, therefore, does not apply
in countics in standard metropolitan arcas with
population of 100,000 or less.

The Massachusetts  exemption applies to all
State-chartered banks and thrift institutions that are
subject to the directives of the Massachusetts
Commissioner of Banks. The exemption is subject
to the same provisions for revocation as in the
cases of California and Hlinois. The Board's order
set forth two conditions for continuation of the
cxemption. At the present time, the Massachusetts
Commissioner's directives apply only in the Bos-
ton and Springticld metropolitan arcas, and the
Board’s exemption, consequently, applies only to
lending institutions in those arcas.

The New York exemption applics to all State-
chartered commercial banks, mutual savings
banks, and savings and loan institutions that are
subject to the Banking Department’s Supervisory
Procedure G 107, It is subject to revocation on
the same grounds as the other exemptions granted
on this date. Its continuation was made subject
to an amendment to the Supervisory Procedure G
107 specified in the Board’s order.
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Industrial Production

Released for publication December 15

Industrial production increased by an estimated 1.2
per cent in November o 132.0 per cent of the
1967 average, fractionally above the record high
of 131.9 per cent reached in June 1974, The
increase followed declines in the index for both
September and October. More than half of the
November increase resulted from resumption of
production following the scttlement of strikes, but
additional moderate increases were  widespread
among consumer goods, business equipment, and
nondurable materials.

Output of consumer goods advanced sharply in
November primarily because of a post-strike re-
bound in motor vehicle production, but moderate
increases occurred in other industrics also. Auto
assemblies, up 14 per cent, were at an 8.8-
million-unit annual rate and at their pre-strike
level. Current production schedules indicate a fur-
ther risc in December. Production of home poods
last month increased moderately, as did output of
consumer nondurable goods, including clothing
and consumer staples. Business cquipment pro-
duction increased more than 2 per cent, the result
mainly of the resolution of strikes affecting farm
cquipment and truck production. At 139.3 per cent
of the 1967 average, business cquipment remains
5 per cent below its 1974 high. Output of con-

struction and business supplics increased some-
whal.

The production of durable materials rose sharply
in November. but this was mainly in the auto-
supplying industries. Output of other durable ma-
terials rose slightly. Production of nondurable ma-
terials advanced moderately.

Soasonally adjustad, ratio scale, 1967100
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F.R. indexes, seasonally adjusted. Latest figures: November.
FAWOo sales and stocks include imports.

Scasonally adjusted, 1967 100
Per cent changes {from- -
(1 f 1976
Industrial production
T
Month Year Q2 to
; Aug. Sept. Oct. Nov. ¢ ago | ago Q3
i | | ———
Total .. .. ... , 131.3 130.9 130.4 132.0 1.2 6.9 1.2
Products, total ... 130.3 130.0 129.6 131.5 1.5 6.2 9
Final products ............... 128.3 127.5 127.3 129.5 1.7 5.9 O
Consumer goods ... 137.5 136.2 136.5 138.9 1.8 5.9 2
Durable goods ......... .. .. 143.7 138.5 138.1 144.6 4.7 9.1 [
Nondurable goods 134.9 135.3 135.8 136.6 .6 4.6 .2
Business equipment 137.7 137.6 136.4 139.3 2 7.5 2.1
Intermediate products 137.8 139.0 138.3 139.2 7 7.7 2.1
Construction supplies . 134.1 134.3 133.9 134.9 7 9.6 2.8
Malerials ... oo 133.0 132.4 131.7 133.0 1.0 8.0 1.7

“Preliminary. “Estimated.
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A2 BANK RESERVES AND RELATED ITEMS o DECEMBER 1976
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

— .

Period or date U.S. Govt. securities !
Held
Bought under Loans
Total out- repur-
right2 chase
agree-
ment
Averages of daily figures )
1969—DeCee v evvarvnnnn. ..j $7,500 57,295 205 | 1,086
1970-—DeC.cvviiinenennnn, 61,688 61,310 378 321
1971—=Dec...ovvevieanaan.. 69,158 68,868 290 107
1972—DeCiuauvnvrarrovsnsd| 71,094 70,790 304 1,049
1973—DeC.scvvuinerennane. 79,701 78,833 . 868 1,298
1974—Dece. o ovviveen e ' 86,679 85,202 1,477 703
1975—NOV.icoeivivieiennns 90,934 89,560 1,374 61
D 91,225 883 127
91,524 1,474 79
92,812 1,798 76
93,503 1,377 58
92,187 1,056 44
94,049 1,918 121
94,289 1,303 120
96,210 895 123
96,058 ;. 2,400 104
96,689 | 2,108 75
98,643 ' 1,731 66
98,331 1,176 85
Weck ending—
1976—Sept. 1............. 100,655 97,203 | 3,452 93
- F 97,388 97,277 11 45
B T 93,935 93,935 |.......... H 61
22 e 99,629 97,086 2,543 44
29, .. 103,069 98,252 4,817 87
Oct. 6......0..000. 102,173 97,708 4,465 101
13,0000 98,375 97,199 1,176 47
20, .00 100,173 99,060 1,113 48
27, e 100,433 99,923 510 119
Nov. 3............. 101,709 99,692 2,017 202
10.......00us 97,565 97,174 391 50
V70, 99,007 98,262 745 4
2 99,956 98,627 1,329 44
Daily figures for—
End of month
1976—Sept.i..ooveevinnn.s. . 103,507 98,405 5,102 322
OcCtisneineinennn | 102,675 100,035 2,640 - 44
Nov.?... ., ooveinnn. 98,517 98,517 |.......... 39
Wednesday :
1976—Sept. 102,282 96,408 5,874 ! 271
i 97,098 96,320 778 40
I 94,006 94,006 |.......... 167
. 101,363 98,409 2,954 52
106,276 98,076 8,200 326
Octe 6uvvvrvennnnns 94,152 92,262 | 1,890 56
13,0 e 104,330 99,169 5,161 54
20, i 102,741 100,235 ;2,506 82
27 i 101,026 99,426 1,600 568
Nov. 3u.civveinn... 104,013 98,652 ; 5,361 1,139
100, 000 99,564 96,828 : 2,736
177 oot | 99,317 99,317 .......... 59
24p, i, i 102,603 98,676 . 3,927 82

Treas-
Special ury
Drawing cur-
Gold Rights rency
Other stock certificate out-
Float F.R. Total3 account stand-
assets ing
I
3,235 | 2,204 | 64,100 | 10,367 l.......... L 6,841
3,570 1,032 66,708 11,105 400 | 7,145
3,905 982 74,255 10,132 400 | 7,611
3,479 1,138 76,851 10,410 400 ' 8,293
3,414 1,079 85,642 11,567 400 - 8,668
2,734 3,129 - 93,967 11,630 400 9,179
|
2,480 3,481 97,817 11,599 500 , 10,010
3,029 3,534 ! 99,651 11,599 500 10,094
2,684 3,505 ! 100,172 11,599 500 10,177
2,375 3,384 101,369 11,599 500 ' 10,267
2,204 3,412 101,336 11,599 500 1« 10,436
2,236 4,144 100,317 11,599 500 10,501
2,071 4,051 102,951 11,599 500 10,552
2,678 4,069 103,106 11,598 530 10,623
2,724 4,375 104,799 11,598 700 10,648
2,512 3,739 105,393 11,598 700 10,690
2,880 3,681 105,880 11,598 703 10,737
2,763 3,744 107,270 11,598 1,123 10,779
i 3,138 3,511 106,567 11,598 | 1,200 10,828
'
|
2,573 3,657 107,748 11,598 ! 700 10,702
2,441 3,505 103,645 11,598 700 10,720
3,467 3,709 101,426 11,598 700 10,735
3,131 3,693 107,046 11,598 | 700 10,741
2,414 3,675 109,848 11,598 700 10,753
2,657 3,873 109,436 ' 11,598 800 10,760
2,596 3,710 105,014 11,598 1,200 10,782
3,470 3,643 107,581 11,598 1,200 10,786
2,553 3,750 107,066 11,598 1,200 10,798
2,349 3,877 108,480 11,598 1,200 10,774
2,954 3,851 104,656 11,598 1,200 , 10,814
3,399 3,504 106,244 11,598 1,200 ° 10,824
3,079 3,077 106,495 11,598 1,200 - 10,842
i
L2,997 3,800 111,464 = 11,598 800 10,742
2,013 3,770 108,839 11,598 1,200 10,738
2,697 3,361 : 104,802 ° 11,598 1,200 10,843
3,186 4,528 111,135 11,598 700 10,715
2,844 3,622 103,925 11,598 700 | 10,733
4,283 3,587 102,288 11,598 700 10,738
| 3,341 3,669 108, 851 11,598 700 10,750
2,811 3,749 113,881 11,598 700 10,757
I
3,808 3,874 102,270 11,598 800 10,775
4,020 3,629 112,550 11,598 | 1,200 10,783
4,113 4,002 111,249 11,598 1,200 10,789
2,524 3,719 108,063 11,598 1,200 : 10,804
2,61 3,953 112,361 11,598 ‘ 1,200 10,810
i2,881 3,843 106,869 11,598 1,200 10,824
4,508 3,110 107,190 11,598 1,200 10,824
3,716 3,140 110,085 11,598 | 1,200 | 10,843

1 Includes Federal agency issues held under repurchase agreements
beginning Dec. 1, 1966, and Federal agency issues bought outright be-
ginning Sept. 29, 1971.

2 Includes, beginning 1969, securities loaned—fully guaranteed by U.S.
Govt. securities pledged with F.R, Banks—and excludes (if any) securities
sold and scheduled to be bought back under matched sale=purchase
transactions.

3 Includes acceptances. For holdings of acceptances on Wed. and end-
of-month dates, see p. A-10.

4 Beginning July 1973, this item Includes certain deposits of domestic
nonmember banks and foreign-owned banking institutions held with
member banks and redeposited in full with F.R. Banks in connection

Notes continued on opposite page.



DECEMBER 1976 « BANK RESERVES AND RELATED ITEMS
BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

MEMBER

A3

(In millions of dollars)

Factors absorbing reserve funds

Deposits, other )
than member bank 1

Cur- Treas- reserves i
rency ur);\ with I'R. Banks
mn cas — e —— e — _
cir- i hold- ‘
cula- ings and
tion | Treas- For- Other 4 apital
ury cign
. ]
e
l
53,591 656 1,194 146 4s8 | 2,102
57,013 427 849 145 735 2.265
61,060 453 1,926 290 728 2,287
66,060 350 1,449 272 631 2,362
71,646 323 1,892 406 717 2.942
78,951 20 1,741 357 874 3,266
83,740 415 4,333 297 649 3,276
85,810 452 3,955 259 906 3,247
84,625 496 5,903 287 916 3.225
84,002 527 8,811 280 716 3,231
85,014 511 7,653 264 810 | 3,252
86,565 524 5,211 254 815 ¢+ 3,203
87,389 507 7,215 286 655 ! 3,314
88,547 510 6,778 252 784 3,275
89,423 469 7,404 262 945 3,310
89,548 454 7,197 275 979 3.326
89,863 442 8.270 | 249 1,071 3,315
90,313 482 9,199 | 266 1,012 3,372
91,988 460 6,709 259 947 3,326
H ! i
| :
49,273 423 10,126 l 259 1,245 3,538
80,017 419 6,735 ' 267 1,062 3.0958
90.355 410 3,768 262 1,197 3,200
89,848 460 9,316 229 953 | 3371
89402 474 12,303 220 914 3,529
89,738 499 11,633 273 . 1,039 3.383
90,633 500 7.811 ] 237 | 1,020 3.212
90,544 49t 1 8,399 ! 201 ! 1,010 3,318
90,218 ! 457 9,093 243 1,018 3,450
90,558 448 9,650 319 1,057 3.679
91,430 450 6,768 237 877 3,090
92067 471 6,005 | 287 | 910 3.262
92,318 461 6.383 | 220 795 3.338
| (
89,549 496 13,296 393 1,024 3,625
90,293 453 10,238 362 953 3,615
93.058 | 478 6,766 305 1,022 3,514
89,683 412 | 9,959 26 2,227 ! 3,410
90,590 416 3,421 292 967 ‘ 3,123
90, 349 414 5,684 327 1,112 3,283
89,785 466 10,841 230 877 3,363
89,690 , 504 l 12.212 245 920 3.649
90,427 499 7,496 I 252 | 898 3.030
91,007 504 9,128 ! 280 ! 1,171 3.285
90,557 460 | 8,076 256 1,546 3,397
90,508 ‘ 450 ! 9,448 251 954 3,482
91,138 433 8,403 296 967 3,117
92'159 454 6,472 199 933 3,157
92,326 | 466 6,758 07 848 3,249
921770 456 | 6,965 219 911 3,430

Member bank :

reserves ’
Period or date

1 — —_— —_—

With Cur- ‘ i
}.R. l rency Total 6
Banks and

coin §

: l ( Averages of daily figures
23,071 4,960 28,031 ..o, 1969- Dec.
23,925 5,340 29,265 |, 1970 - Dec.
25,653 5,676 31,329 L. 1971-—Dec.
24,830 6,095 IS e 1972 Dec.
28,352 6,635 35,068 ... 1973—Dec.
29,767 7,174 36,941 oo 1974 —Dec.

! 27,215 7,356 34,571 1975—Nov.

I 277215 7,773 340089 i, ec.

! 26,995 8,445 35,575 L1976 Jan.

| 26,168 7,646 Feb.

1 26,366 7,456 . Mar.

{26,345 7.568 Apr.
26,236 7,838 May

| 25711 7,903 1 ..June
25,933 | 8,004 | - Juty
26,001 7,989 Aug.
25,708 8.113 Sept.
26,127 8,025 ' ..Oct.
26,503 8,181 ..Nov.r

Week ending—
25,884 8,017 } 1
25,168 g,242 | ]

. 25,261 8,414

| 25,908 7.428

i 26,057 8,360
26,028 ’ 8,258
25,180 8,466
27,113 7,419 k
26,184 7,844 34,184
26,343 8,277 34,778

P25.417 8,452 | 34707
26,864 8,241 | 35,263
26,619 7,640 34,417

Daily figures for - -

\ ) i End of month
26,220 8,258 34,626 L1976— Sept.
26,461 8,277 . 34,896 Oct.
23,300 8,378 i 31,837

I
28,241 8,017 36,409
28,148 8,242 36,544
24,155 8,414 32,729
26,337 7,428 33,925
29,716 i 8,360 38,236
22,842 8,258 31,247
30,755 8,406 39,375
30,544 7,419 38,117

! 26,572 7,844 34,572
3,614 © 8,277 ! 40,049
27,118 8,452 35,728
26,858 8,241 35,257
8,974 7,640 | 36,772

with voluntary participation by nonmember institutions in the F.R, Sys-
tem’s program of credit restraint.

As of Dec. 12, 1974, the amount of voluntary nonmember bank and
foreign-agency and branch deposits at F.R. Banks that are associated
with marginal reserves are no longer reported. However, two amounts are
reported: (1) deposits voluntarily held as reserves by agencies and branches
ol (oreign banks operating in the United States; and (2) Euro-doltar

Y
liabilities.

S Part allowed as reserves Dee. 1) 1959—Nov. 23, 1960; al. allowed
thereatter. Beginning Jan. 1963, figures are estimated except weekly
averages. Beginning Sept. 12, 1968, amount is based on close-ol-business
figures for reserve period 2 weeks previous (o report date,

6 Beginning with week ending Nov, 15, 1972, includes $450 million of

reserve deficiencies on which I°.R. Banks were allowed to waive penalties
for transition period associated with bank adaptation to Reguiation J,
as amended effective Nov. 9, 1972, For 1973, allowable deficiencies in-
cluded are (beginning with first statement week of quarter): QI, $27y
million; Q2, $172 million; 3, §112 million; Q4, $84 million. For 1974,
Q1, $67 million, Q2, $58 million. Transition period ended after 1974, Q2.

Beginning with week ending Nov. 19, 1975, adjusted to include waivers
of penalties for reserve deficiencies in accordance with Board policy,
effective Nov, 19, 1975, of permitting transitional relief on a graduated
basis over a 24-month period when a nonmember bank merges into an
existing member bank, or when a nonmember bank joins the Federal
Reserve System.

l-or other notes see opposite page.



Ad BANK RESERVES AND RELATED ITEMS c DECEMBER 1976
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
All member banks Large banks2
Lo . e e —— L. J _ All other banks
Period | Reserves Borrowings New York City | City of Chicago | Other
— - — [ —— R . R (SO
Total Re- Excess!  Total Sea- Excess | Borrow- . Excess Borrow- 1 Excess !Ih)rrnw- Excess | Borrow-
held ! quired ) sonal ings ! ings ings | ings
—— . = - e — e i .___:.____|.. . B
1965—Dec. . ... Ceveas 122,719 | 22,267 452 ‘ 41 111 15 23 - 67 : 228 330 92
1967—Dee. . . 25,260 | 24,915 ' 345 18 40 8 13 50 105 267 80
27,221 | 26,766 455 100 230 . 15 85 90 270 250 180
28,031 | 27,774 257 56 259 | 18 27 6 479 177 321
129,265 | 28,993 272 34 25 ¢ 7 4 42 | 264 189 28
1971—Dec..v ..., ... 31,32 31,164 165 25 35 i 8 —35 22 174 § 42
1972—Decisvivinann. 31,353 | 31,134 ° 219 -20 301 | 13 551 —42: 429 —160 264
1973—Dec., v vunw. .| 35,068 | 34,806 ° 262 —23 74 | 43 28 28 761 133 435
1974—Dec...........] 36.941 | 36,602 I kKK 132 80 | 5 8 39 323 163 282
1975—Nov........... 34,571 | 34,281 i 290 6l 28 50 | 7| 34 0. 2 5 164 49
BC 34,989 | 34,727 262 127 13 64 i 63 i —18 ... 8Y 26 i 127 38
1976—Jan............ 35.575 | 35,366 200 79 9 52 9 i —18 17 R} 13 |I 172 40
Feb..o.ovvhe 33,953 | 33,939 14 76 - 11 — 147 i 20 —14 ! —2 . 16 177 39
Mar..ooooenen, 33,967 | 33,531 436 58 8, 177 © 21 36 ! 2 108 14 115 21
Aprocooooone, 34,063 1 33,974 89 44 11 2 i -4, 8 —47 i 15 138 1 21
May....o.oooe 34,228 | 33,846 B2 | 121 o 13 - 29 —69 2 297 33 141 57
June 33,774 | 33,657 | 117 : 120 20 | 22 26 91 . 7 —125 22 129 65
y 70 123 24 —41 37 —18 . 13 --27 11 156 62
297 104 28 SR 28 l 549 6 9] l 20 119 50
. 287 75 31 64 22 | -2 3 63 3 162 47
. 189 66 32 28 Lol ; 13 3 -2 17 150 46
. 408 85 - 22 8 36 I -4 ... =111 6 117 43
Week ending- - l | ‘
1975—Nov. 5....... 34,886 | 34.082 804 67 4t [ 355 ..., I8 |........ 240 ........ 191 67
12....... 33,754 ] 33,791 -37 39 26 4 159 35
19....... 34,741 { 34,567 174 58 26 1 134 47
26....... 34,684 | 34,500 184 73 26 3 106 54
1976—May  5....... 35,296 | 34,855 441 | 30 65, 3| 6| 216 L 154 27
12....... 33,720 | 33,753 —33 55 9 2 119 16
19....... 34,136 | 33,891 245 122 1. 34 . 139 42
26....... 33,597 | 33,519 | 78 136 12 i 32 : 91 51
June 2....... 33,8251 33,372 l 453 242 17 79 | 164 149
9.iiein. 33,127 1 33,197 : =70 93 14 51 138 35
6....... ©33.971 | 33,400 - 571 49 16 | 1! 175 38
23....... © 33,594 | 33,774 —180 165 21 45 I 90 58
30....... ¢ 34,866 | 34,341 525 165 28 24 180 - 127
i .
July  T....... | 34,521 | 33,959 562 126 26 1 ! 173 104
14,..,... 33,919 | 33,890 29 176 23 3 126 38
2t ... 34,420 { 34,192 228 59 23 10, 14l i
2., | 34,219 1 34,187 32 159 27 33 . 115 63
Aug. 4 | 34,691 | 34,255 436 157 22 16! 184 55
. 33,562 | 33,598 —36 122 26 18 - 129 39
8 34,408 | 34,071 337 85 2 37 184 46
33,818 | 33,700 g [} 29 15 71 53
Sept. |....... 34,052 | 33,762 290 93 32 [ 160 57
8....... 33,504 | 33,291 273 45 29 1 167 14
15....... 33,835 | 33,576 259 61 28 6 157 | 41
22...,... 33,496 | 33,454 42 44 31 1 98 | 43
29....... 34,577 | 34,378 199 87 34 6 136 | 50
| !
Oct. 6....... ‘ 34,433 | 34,099 334 | 101 35 6 181 63
13....... 33,800 | 33,588 212 47 32 3 156 44
200...... ' 34,686 | 34.587 99 48 29 6 119 42
27, 34,184 | 34,073 11 119 33 60 110 46
Nov. 3....... | 34,778 | 34317 4611 202 29 171 213 57
10.......] 34,027 | 34,005 ; 22 50 23 1Ly 14 8ol =TT 102 36
| L 35,263 | 34.829 | 434 54 21 . 3 146 | 37
T L 34.417 | 34,272 | 145 44 - 21 4 36 40
| \

1 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R. Banks arc allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended cifective Nov. 9, 1972, Beginning 1973, allowable deficiencics
included are (beginning with first statement weck of quarter): Ql, 3279
million; Q2, $172 million; Q3, $112 miilion; Q4, $84 million. Beginning
1974, Q1, $67 million; Q2, $58 million. Transition period ended alter
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,

Beginning with week ending Nov, 19, 1975, adjusted to include waivers
of penaltics for reserve deficiencies in accordance with Board policy,
effective Nov. 19, 1975, of permitling transitional relief on a graduated
basis over a 24-moath period when a nonmember bank merges into an

existing member bank, or when a nonmember bank joins the Federal
Reserve System.

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 3400 million), as described in the BuLLerin
for July 1972, p, 626. Categories shown here as *Large” and “All other”
parallel the previous “Reserve city” and “Country” categorics, 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 F. R, Ranks: Based on closing figures,
. Effective Apr, 19, 1973, the Board's Regulation A, which governs lend-
ing by F.R. Banks, was revised to assist smaller member banks to mect
the seasonal borrowing needs of their communities.



DECEMBER 1976 ¢ MONEY MARKET BANKS Ab
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position Interbank Tederal funds transactions . Related transactions with
! ' U.S. Govt, securities dealers
| . - Net surp]us,_or_ . . | __ T . . ’ H
! Less - deficit (=) Ciross transactions Net transactions .
Reporting banks | J [ A L P e |
and ' ! . Total | Bor-
week ending- - Excess | Net Per cent 1two-way Pur- Loans row- Net
| re- Bor- inter- of . trans- chases Satles to ings Inans
serves romm,s ban Amount | avg. ur- Sales actions?| of net  of net | dealers rom
1 bank P Sal | actions? r { 1 3
at F. Federal required ' chases : buying  selling de'\lers"
‘ | Bnnk\ funds reserves ; banks  banks
. trins, N
—] e | R e e Mt Sl |_ C—
Total --46 banks | ! : i
1976—Oct,  6....... 155 34 I5,877.—15,755 106.6] 22,846: 6,969 4,636 18,211 2,335 3,683 966 2,717
13....... 197|........ 19,748/ —19,551; 134.3; 26,142 6,394 4,964 21,178 1,430, 4,297 969 3,328
20....... -3 5 16,640 —16,647 109.2( 23,506| 6,866 4,803 18,703 2,063 3,240 1,418 1,822
27,0 11 69 15,528 —15,587 107.2( 22,387 6,859 4,975 17,413 1,884, 3,308 1,180, 2,127
Nov. 3....... ) 194° 132 16,086|— 16,024 107.8| 23,762 7,676 5,085 18,677 2,59!: 3,501 1,292 2,208
10....... 28 14, 20.680| —20,666 139.91 26,748 6,068 4,224 22,524 1,843' 4,888 9217 3,970
17....... 163 170 19,1911 —19,044 123.8 25,525 6,335 4,841 20,685 1,494, 3,714 1,155 2,559
24....... 14 ........ 17,257 —17,143 117.0° 23,167 5910 4,494, 18,673 1,417 3,047 1, 1400 1,557
&8in New York City )
1976—Oct,  6....... 55 32 6,741| —6,718 114.9 7,225 484 484 1,998 242 1,756
13....... 108 ........ 8,019 —7,911 139.0 8,361 343; 342 1,930 222 1,708
20....... 16........ 5,829 —5,813 96.1 6,529 700 700 2,120 269 1,851
27,000, 13 5,110] —5,098 91.6 5,983 ﬂ73| 873 2,157 185 1,972
106 128 5,708 —5,730 98.6 6,739 1,031 1,031 2,278 158 2,120
-8 14 8,009 —8,030 138.2 8,450 442, 442 2,440 143 2,297
70 14 7,118 —7,059 113.2 7,830 T4 715 2,115 241 1,874
47 ..., 5,526 —5,479 94.9 6,238 712 712 1,834 296. 1,538
38 outside i |
New York City | ) |
1976—Oct, 6....... I 100 1 9,136 —9,037I 101.2, 15,621 6,485 4,152 11,470 2,335 1,685 724; 961
13,...... 89 ........ 11,729|—11,640 131.2 17,781 6,051 4,621 13,159 1,430 2,367 7477 1,620
200...... —19 5| 10,811|—10,835 117.9, 6,166/ 4,103 12,874 2,063 1,119 1,148 —29
27,000 -2 69| 10,418/ —10,489 116.9° 16,404, 5,986 4,102 12,302 1,884 1,151 "996 155
Nov. 3....... 88 4| 10,378°'—10,294 113.8 17,023 6,645 4,055 12,969 2,59li 1,223 1,134 89
10....... IS0 12,671{—12,636 141,.0 18,298 5,626 3,783 14,515 1,8431 2,448 774 1,673
17....... 93 3| 12,075 —11,985 31,1 17,696 5,621 4,126| 13,569 1,494 1,599 915 685
24....... 67 ........ 11,731i--11,665 131.4 16,929 5,198 3,782 13,148 1,417 1,213 1,194 19
5 in City of Chicago ’ ! '
1976—Oct. 6....... 29 ... 5,557 —5,528 369.7 6,160 603: 603 5,556(..0.0... 307 177 130
13....... 37 i 6,513| —6,477| 429.4| 7,113 600 599 6,514, ....... 352 213 139
20,....., =5 ..., 6,076| —6,081 388.9| 6,737 662 662| 6,076(........ 340 442 —102
27....... -1 13 5,982| —5,996 388.9. 6,646 663 663 5,983,000, 292 354 —61
6,170 —6.159| 408.0 6,819 650 650 6,170 390 316 74
6,950 —6,924| 472.4 7,383 433 433 6,950 703 127 576
6,681 —6,614] 427.4 7,238 557 557 6,681 573 392 182
6,131 —6,090" 430.9 6,703 573 573 6,131 389 396 -7
1976—Oct,  6,...... 72 1 3,580° —3,509 47.2, 9,462 5,882 3,549 5,913 2,335 1,378 547 831
13,...... 52 ..., 5,216 —5,164 70.1| 10,668 5,452) 4,022 6,646 1,430 2,014 533 1,481
20....... —14 5 4,735 —4,754 62.3| 10,240 5,504 3,441 6,798 2,063 780 707 73
27000000 -1 57 4,436 —4,493 60.4| 9,758 5,323 3,439 6,320 1,884 859 642 217
Nov. 3....... 78 4] 4,208 —4,134 54.8 10,204 5,996 3,405 6,799 2,591 833 818 s
10....... 9 i, 5,721 --5,712 76.2| 10,915 5,194 3,350 7,565 1,843 1,745 647 1,098
17....... 26 3 5,394 —5,372 70.7| 10,458 5,064 3,570 6,888 1,494 1,026 523 503
24....... 26........ 5,601 —5.575I 74.7 10,226I 4,625| 3,209 7,017; 1,417 824 798 26

1 Based upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of securities from dealers
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencics, subject to resale), or other lending arrangements,
if any, were deducted. Excess reserves for later periods are net of all carry- 4 Tederal funds borrowed, net funds acquired from ecach dealer by
over reserves. Beginning with week ending Jan. 7, 1976, adjusted to clearing banks, reverse repurchase agreements (sales of securities to
include waivers of penalties for reserve deficiencies in accordance with dealers subject to repurchase), resale agreements, and borrowings secured

Board policy change effective Nov. 19, 1975, by Govt. or other issues,

2 Derived from averages for individual banks for entire week. Figure NoTe.—Weckly averages of daily figures. I'or description of series
for each bank indicates extent to which the bank's weekly average pur- and back data, see Aug, 1964 BULLETIN, pp. 944-74. Revised data lor
chases and sales are offsetting, Jan, 1976 may be obtained from the Public Information Office, Office of

3 Federal funds loaned, net funds supplied to euch dealer by clearing the Secretary, Board of Governors of the Federal Reserve System, Wash-
ington, D.C. 20551



Ab

F.R. BANK INTEREST RATES o DECEMBER 1976

CURRENT RATES

(Per cent per annum)

Vederal Reserve
Bank

Boston.
New York,
Phlladelphn
Cleveland
Richmond
Atlanta
Chicago. .
St. Louis,
Minneapolis. .....
Kansas City
Dallas...........
San Francisco.., ..

Loans to member banks—

Under Secs. 13 and 13al

| Regular rate

Under Sec. 10(b)2

Special rated

Rate on | Effective Previous

11/30/76 date ratc
514 11/22j76 | 514
51 112247 514
Sy 11/22/7 515
S5l 112276 514
51, 11227 51
514 11/22/76 515
514 11227 51
514 11/26/76 514
514 11/22/76 515
544 11/22/76 515
sS4 11/22/76 51h
A 11/22/76 S5lh

Rate on
11/30/76

Loans to all others under
last par. Sec, 134

Effective | Previous | Rate on | Effective | Previous | Rate on | Effective { Previous
date rate . 11/30/76 date 3 rate 11/30/76 date rate
11j22/76 6 (37 1122476 615 814 112276 815
11/22/76 ] 61y 11/22)76 014 814 11/22/76 8145
11/22/76 6 614 11/22176 614 84 11/22/76 8ls
11/22/76 6 614 11/22/76 614 84 11/22/76 814
11/22/76 6 614 11/22/76 614 8V4 11/22/76 814
11/22/76 6 614 11/22/76 6l 814 11/22/76 815
11/22/76 6 614 11/22/76 615 8V4 11/22/76 815
11/26/76 6 614 11/26/76 614 84 11/26/76 814
11/22/76 6 614 11/22)76 64 84 11/22/76 815
11/22/76 6 614 11/22/76 6lh 84 11/22/76 814
1142276 6 (37 11/22/76 615 814 11/22/76 8145
1172276 6 6l 11,2276 614 814 11/22/76 814

! Discounts of eligible paper and advances secured by such paper or by
U.S, Govt, obligations or any other obligations eligible for F.R. Bank

purchase.

2 Advances secured to the satisfaction of the F.R. Bank. Advances

Regulation A,

3 Applicable to special advances described in Section 201.2(e)(2) of

4 Advances to individuals, partnerships, or corporations other than

member banks secured by direct obligations of, or obligations fully

securcd by mortgages on 1- to 4-family residential property are made at guarantced as to principal and interest by, the U.S. Govt. or any
the Section 13 rate. agency thereof,
SUMMARY OF EARLIER CHANGES
(Per cent per annum)
Range F.R. Range F.R. . Range F.R.
Liffective (or level)—| Bnnk Effective (or level)— Bank Effective (or leve)— Bank
date All F.R. date All F.R of date All T.R.
Banks N Y Banks N.Y. Banks N.Y
In effect Dec. 31, 1955..... 2% 2% J1964—Nov, 24........... 15-4 4 197t—Dec. 13ieuiveiee]| 4443 4%
300000000 . 4 4 verienneene] Alh—4Y 41y
1956—Apr. 13..0.000000.| 24-3 2% 24, 000000enn 415 4l
2 .. 2%-3 2y |1965—Dec. 6........... 4 415 414
Aug. 23/,%—3 3 I TN 414 415 |1973-—<Jan. 15.......... 5 . 5l
: 3 1967—Apr. | 7....... e f,,ef,‘_ 2 5 '/5 Vi 2{5
957-—Aug. 3 S CEERD veans . 51 3,
1957-—Aug 314 Nov. 20, .0 vvveanns 4 ‘—4% 415 ‘]:(':,ry /z S % g:z’
ll\;(w. % 2700000 . 414 414 51/% () 2
¢C. E 1968— O - JAP - L )
A e Y| g June 6 -6l on
1958—Jan. 3 Apr. 19, . ..00iis. 5 __5% 5% 6l 614
M %:f‘ 260.cinains . 514 514 ‘JAuIy .7 m I ;1/
Tar. /A Aug. 16, ., e 51451 51 ug. -7 | 2
%:;4 Yo A 51 % 504 w1
4 Dec, 18.uvuurnan.s 5%-51/2 514
Apr. 13 { 1974—-Apr. 714 -8 8
Y 14 200, 0inieenns 5% 54 /ﬁ .
Aug. 1% |1969—Apr, 4..... cieees] 5146 6 Dec. 73%4-8 7%
Sept. % L PO . 6 6 7% 7%
1970—~Nov, 11, .o0viivnd]| 5306 6
QOct. 2 1975—Jan. TY%-TY, 734
! ) 5%-6 53 4
Nov. 214 16 e 153/43 5;4 7%—7/1 ;::
1959—Mar. 3 Dee. Jeovvivivl B B Feb. 63/4_71/, 6%
Mauy 3y 1 % 5% Mar. (%-63/4 61
June 315 l1y71—7Jan. 514-514 514 614 644
Sept. 4 51 Sl May 6 —6‘/4 6
4 S G| 3% ‘
: =51
1960—June ‘3‘: 5 5 1976—7Jan. 5446 5¥
V2 4%-5 5 514 5l
Aug :‘:l/z 434 4%
geugi. ] 434-5 5 Nov, 22,0 0iunann 514-514 54
oept. s 5 26. i 5% 5%
1963—July 315 434-5 5
31, 434 434 |In effect, Nov, 30, 1976. ... 5% 5%

Note.—Rates under Secs. 13 and 13a (as described in table and notes
above). For description and earlier data, see Section 12 of Banking and

19411970

Monetary Statistics,

1914—41, and Banking and Monetary Statistics,



DECEMBER 1976 c RESERVE REQUIREMENTS

A7

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions of dollars, Requirements are in per cent of deposits.)

Time 3
(all classes of banks)

Other time

Savings

Net demand 2
EfYective e T T -
date 1 Reserve city Other
0-5 Over § 0-5 Over 5
In effect
Jan. 1,1963........

1966—July 14,21, .....

Sept.8,15......|. ..
1967—Mar. 2, ...

Mar. 16,
1968—Jan. 11,
1969—Apr. 17
1970—Oct. I,

Net demand 2,4

Reginning Nov. 9, 1972

Time?

L:ffective
date
0-2 2-10

10-100 : 100-

400

Over
400

Other time

0-5, maturing in— Qver 55, maturing in—

Savings e e
L
180 180
30-179 | days to | 4 years | 30-179 | days to | 4 years
days 4 years | or more| days 4 years | or more

1972—Nov. 9....

Nov.16...0vvvvven
1973—July 19............
1974—Dec. 12,..........
1975—Feb. 13...

Oct. 30...

1976—Jan, 8., o0 v ven st

In effect Nov. 30, 1976.. .. 7% 10 12 13 1614 3 3 8214 ‘ 81 6 8214 81
Present legal limits: Minimum Maximum

Net demand deposits, reserve city banks...... 10 22

Net demand deposits, other banks. ., . ...... 7 14

Time deposits .. ..o vt 3 10

1 When two dates are shown, the first applies to the change at reserve
city banks and the second to the change at country banks. For changes
prior to 1963 see Board's Annual Reports.

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

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

(c) Since Oct. 16, 1969, member banks have been required under
Regulation M to maintain reserves against foreign branch deposits
computed on the basis of net balances due from domestic offices to their
foreign branches and against foreign branch loans to U.S. residents,
Since June 21, 1973, loans aggregating $100,000 or less to any U.S. resident
have been excluded from computations, as have total loans of a bank to
U.S. residents if not exceeding $1 million. Regulation ID imposes a similar
reserve requirement on borrowings from foreign banks by domestic offices
of a member bank. The reserve percentage applicable to each of these
classifications is 4 Ser cent, The requirement was 10 per cent originally,
was increased to 20 per cent on Jan. 7, 1971, was reduced to 8 per cent
effective June 21, 1973, and was reduced to the current 4 per cent effective
May 22, 1975, Initially certain base amounts were ¢xempted in the com-
putation of the requirements, but effective Mar. 14, 1974, the last of these
reserve-free bases were eliminated. For details, see Regulations ID and M.

3 Effective Jan, 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
Beginning Nov, 10, 1975, profitmaking businesses may maintain savings
deposits of $150,000 or less at member banks. For details of 1975 action,
see Regulations D and Q.

Notes 2(b) and 2(c) above are also relevant to time deposits.

4 Effective Nov, 9, 1972, a new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net
demand deposits of member banks were restructured to provide that each
member bank will maintain reserves related to the size of its net demand

deposits, The new reserve city designations are as follows; A bank having
net demand deposits of more than $400 million is considered to have the
character of business of a reserve city bank, and the presence of the head
office of such a bank constitutes designation of that place as a reserve
city. Cities in which there are F.R. Banks or branches are also
reserve cities, Any banks having net demand deposits of $400 million or
less arc considercd to have the character of business of banks outside of
reserve cities and are permitted to maintain reserves at ratios set for banks
not in reserve cities. For details, see Regulation 1> and appropriate sup-
plements and amendments.

$ A marginal reserve requirement was in effect between June 21, 1973,
and Dec. L1, 1974, against increases in the aggregate of the following types
of obligations: (a) outstanding time deposits of $100,000 or more, (b)
outstanding funds obtained by the bank through issuance by a bank's
afliliate of obligations subject to existing reserve requirements on time
deposits, and (¢} beginning July 12, 1973, funds from sales of finance bills.
The requirement applied to balances above 4 specified base, but was not
applicuble to banks having obligations of these types aggregating less
than $10 million, For details, including percentages and maturity classifi-
cations, see “Announcements” in BuLLrTINg for May, July, Sept., and
IDec, 1973 and Sept. and Nov. 1974,

6 The 1614 per cent requirement applied for one week, only to former
rescrve city banks. For other banks, the 13 per cent requirement was
continued in this deposit interval,

7 See columns above for carliest effective date of this rate.

8 The average of reserves on savings and other time deposits must be
i“ leas{)ﬁ! per cent, the minimum specified by law. For details, see Regu-
ation D.

* Negotiable orders of withdrawal (NOW) accoupts are,sybject to the
same reserve requirements as savings deposils} -\7'._ g J [T

v N *

NoTe.—Required reserves must be held in the form of deposits with
F.R. Banks or vault cash.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 30, 1973

i Rates beginning July 1, 1973

Lffective date i Eflective date
Type and size July 20, ! Sept. 26, | Apr. 19, | Jan. 21, l Type and size July 1, Nov. 1, | Nov. 27, | Dec. 23,
of deposit 1966 | 1966 1968 1970 | of deposit 1973 1973 1974 1974
Savings deposits.......u.. e 4 4 4 415 .Savings deposits............. 5 5 5 5
Other time deposit Other time deposits (multiple-
Multiple maturity:2 and single-maturity):!, 2
30-89days, ...ccennnnn 4 4 414 Less than $100,000:
90 days to [ year. ! [ 5 30-89 duyS.ooveiiiiinan 5 5 5 5
1-2 years........ .. - 5 s 514 90 days to | year........ 514 514 514 514
2 years or more. ... | 5% 1-214 years........ 6 6 6 6
Single-maturity: 214 years or more 615 6l (3% (%)
Less than $100,000: Minimum denomination
.;402duys to 1 year. . } 514 s . [ g% 4_2($l ,000:4 >
=2 years....... . i : YEArS. .. vvveunsonn 1 N 4
2 ycurs or more. ..... | 1 5% | 6 years or more, , . } ¢ T T4 { 745
$100,000 or more: I Governmental units (6) (% ' T 7%
30-59 days..oveneininn i S ) $100,000 or more. . ....... ()] ()] %) (&)
60-89 days. . K \ 5% (9
90-179 days...... REE17) 5l 4 6 [©)]
180 days to 1 year. . “ 61 [ (3
1 year or more. o.v..... | 4 13
I

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

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

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

30-59 days $
60-89 days
90-179 days

180 days to 1 year
1 year or more

614 per cent
6144 per cent
634 per cent
7  per cent
715 per cent

June 24, 1970

May 16, 1973

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

4 Effective Decc, 4, 1975, the $1,000 minimum denomination does not
apply to time deposits representing funds contributed to an Individual
Retirement Account established pursuant to 26 U.S.C, (I.R.C. 1954) §408.

3 Between July 1 and Oct, 31, 1973, there was no ceiling for certificates
maturing in 4 years or morc with minimum denominations of $1,000,
The amount of such certificates that a bank could issue was limited to

5 per cent of its total time and savings deposits. Sales in excess of that
amount were subject to the 614 per cent ceiling that applies to time de-
posits maturing in 214 yecars or more,

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

6 Prior to Nov. 27, 1974, no distinction was made between the time
deposits of governmental units and of other holders, insofar as Regula-
tion Q ceilings on rates payable were concerned. Effective Nov. 27, 1974,
governmental units were permitted to hold savings deposits and could
receive interest rates on time deposits with denominations under $100,000
irrespective of maturity, as high as the maximum rate permitted on such
deposits at any Federally insured depositary institution.

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

For previous changes, see earlier issues of the BULLETIN.

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
X On margin stocks On convertible bonds

Beginning Ending On short sales

date date i (T)

T J 8) ‘ G T 8) | G
\————v—/

1937—Nov, | 1945—Fcb. 40 50

1945—Feb, 5 uly 50 50

July 5 1946—Jan. 75 75

1946—Jan. 21 1947—Jan. 100 100

1947—Feb, 1 1949—Mar. 75 75

1949—Mar, 30 1951—Jan. 50 50

1951—Jan. 17 1953—Feb, 75 75

1953—Feb., 20 1955—J)an. 50 50

1955—Jan. 4 Apr. 60 60

Apr. 23 1958—Jan. 70 70

1958—Jan. 16 Aug. 50 50

Avg. 5 Oct. 70 70

Oct. 16 1960—July 90 90

1960—July 28 1962—July 70 70

1962—July 10 1963—Nov, 50 50

1963—Nov. 6 1968—Mar, 70 70

1968-—Mar, 1! June 7.......... 70 50 70

June 8 1970—May 80 60 80

1970—May 6 1971—Dec. 65 50 65

1971—Dec. 6 1972—Nov. 55 50 55

1972—Nov. 24 1974—Jan. 65 50 65

Effective Jan. 3,1974...........ciiivninnnnnnes 50 50 50

Note.—Regulations G, T, and U, prescribed in accordance with the Secu

rities Exchange Act of 1934, limit the amount of credit

to purchase and carry margin stocks that may be extended on securitics as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference
between the market value (100 per cent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation,

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors cftective

Mar. 11, 1968,



DECEMBER 1976 a OPEN MARKET ACCOUNT

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of doilars)

A9

Qutright transactions in U.S. Govt, securities, by maturity {excluding matched sale-purchase transactions)
Treasury bills! Others within I year2 1-5 years 5-10 years Over 10 years
Period
Exch,, |
Gross | Gross [Redemp-| Gross | Gross | maturity| Gross | Gross ; Exch. orl Gross | Gross | Exch. or| Gross | Gross | Exch, or
pur- sales tions pur- sales |shifts, or|  pur- sales  maturity'  pur- sales I maturity| pur- sales | maturity
chases chases redemp-| chases shifts chases shifts chases shifts
tions
1970 11,074 5,214 2,160 —3,483 848 5,430 249, ..... --1,845 93 —102
1971. 8,896 3,642 1,064 —6,462 1,338 4,672 933...... 685 311 150
1972, 8,522| 6,467 2,545 2,933 789 —1,405 539|...... --2,094 167 250
1973. 15,517, 4,880 3,405 — 140 579 —2,028 895 129 87
1974 11,660| 5.830 4.550 --1,314 797 - 697 .. 1,675 196 205
1975 11,562| 5,599 6,431 - 3,553 2,863 4,275 1,5104...... —4,697 1,070 848
1,263 766/  400[........
983 4
1,984 3
1976—Jan.. ... 243 37
g 1,664 40|..
1,069 38|..
2,869 27
1,335 1,224]  403|........]|.
2,719 83
279 1,4131 RT¥.....l
1,100 42
1,125 129
6I8)......]  200........].
: s:xltl‘;at:;zﬁ:lase Repurchase IFederal agency obligations Bankers
Total outright! transactions agreements Net {___ .. acceplances,
(U.S. Govt. (U.S. Govt. change net
securities) sceurities) in U.S. Qutright Repur- Net
Period e . _| Govt. e chase - __|change 3
securi- agree- pUr-
Gross Gross | Gross ties Gross  Sales or | ments, l}_'f,l::;
pur- Gross [Redemp-| Gross pur- pur- Gross pur- ' redemp- net Out- ugréc-
chases sales tions sales chases | chases sales chases | tions right ments
12,362 5,214 2,160 12,177 12,177| 33,859| 33,859 LB | I N P —6l........ 4,982
12,515 3,642)  2,0019) 16,205 16,205 44,741} 43,519 8,076 485 . ..., .. 101 22 181 8,866
10,142 6,467 2,862 23,319 23,319, 31,103] 32,228 —312 1,197 370 —8R —9: —145 272
18,121 4,880 4,592| 45,780 45,780 74,755 74,795 8,610 865 239 29 -2 -36 9,227
13,537 5,830 4,682) 64,229 62,801 71,333 70,947 1.984 3,087 322 469 St 420 6,149
20,892 5,599 9,559 151,205] 152,132( 140,311( 139,538 7,434 1,616 246 --392 163 35 8,539
1975—0ct... 1,263 766 400] 15,886 16,113] 13,6991 13,838 186 284|........ --124 49 50 445
Nov. . 1,693 652 919 14,442 15,207( 14,342; 17,275 —2,047|........ 1 - 169 -21 —-300f ~2,537
Dec... 2,281 ... 200 10,559 10,058 8,464 7,247 2,797 oo 118 15 385 3,315
{976—Jan.. . 563 1,239 600 11,407 11,5031 18,135 14,919 2,037 187 98 2.567
Feb...| 2,003|........ 2000 7,551 7,957 17,753 20,943 —982 —-236 =70 109] 1,10t
Mar. . 1,380 618 600| 12,697 12,082 16,000| 14,783 763 217 —138 —31 812
Apr... 3,233 1,425 1,000( 15,1387 14,899| 17,456 15,963: 2,061 --155 —50 162 2,019
May.. 1,335 1,224 403 12,417\ 12,355 20,355 21,203 —1,202 22 -5l 69 —1,080
June.. 3,709 524 3501 20,973 21,205| 14,409 13,643 3,834 123 —78 229 4,086
July. . 279 1,413, 875 10,522| 10,468 12,947 14,657 —3,773 --231 --31 —1339| 4,375
Aug... L5790 16,3891 16,180 26,641 24,655 3,357 95 —68 220 3,577
Sept... 2,202 1710 ..., 19,828 19,5631 24,108| 23,477 2,397 182 --55 85 2,587
Oct... GI8|. ....... I 200 23.28Y| 24,501| 16,603| 18,821 -- 588 -244 -9 —492| - 1,332

1 Belore Nov. 1973 BuLLETIN, included matched sale-purchase trans-

actions, which are now shown separately.

2 Includes special certificates acquired when the Treasury borrows
directly from the Federal Reserve, as tollows (millions of doltars): June
1971, 955; Sept. 1972, 38; Aug, 1973, 351; Sept. 1973, 836; Nov, 1974,

131; Mar. 1975, 1,560; Aug. 1975, 1,989.

3 Net change in U.S. Govt, securities, Federal agency obligations, and

bankers acceptances.

NoTE.—Sales, redemptions, and negative figures reduce System hoid-
ings; all other figures increase such holdings. Details may not add to

totals because of rounding.
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FEDERAL RESERVE BANKS o DECEMBER 1976

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

! Wednesday End of month
ltem 1976 1976 i 1975
Nov. 24 | Nov., 17 Nov. 10 Nov. 3 ‘ Oct. 27 Nov, 30 ‘ Oct. 31 r Nov. 30
— I '. ! ‘
Assets H |
Gold certificate account. ..., .. 11,598 11,598 11,598 11,598 11,598 11,598 : 11,598 © 11,599
Special Drawing Rights certificate 1,20 1,200 1,200 1,200 1,200 1,200 | 1,200 500
[T 364 367 361 365 374 362 381 375
Loans: |
Member bank borrowings. 82 59 135 1,139 568 39 44 45
Bought outright, c.oovvvinneainies. [T 199 196 198 197 196 188 197 727
Held under repurchase agreements. .. ...coovevue.s: 345 ... 248 440 30 ..., 140 |..........
Federal agency obligations: | :
Bought outright........... . . 6,871 6,757 | 6,757 6,757 6,757 6,857 6,757 6,072
Held under repurchase ngreemems. o 158 ... 3 4 2 N T L 2
|
U.S. Govt. securities: '
Bought outright: ;
Bills . o oe e i i i i e 38,492 39,266 37,992 39,875 35,924
(@ Y L Tt | I T S T R N PR
L0441 S o e O O PR
Notes. v vvee [N 46,897 46,897 47,089 46,897 43,765
.......... ,506 , 50 6,579 6,506 5,448
‘Total bought outright!. ......... .oy, 91,895 92,669 91,660 93,278 85,137
Held under repurchase agreements,.............. ,896 1,549 .......... 561 ...,
Total U.S. Govt. securities, .o oooveiian, i i 95,574 92,560 92,773 96,791 94,218 91,660 95,839 85,137
Total loans and securities...... e e 103,229 99,572 100, 145 105,789 101,820 98,744 . 103,056 91,981
Cash itemis in process of collection. ... ..evvver..n. »9,113 + 710,642 7,819 8,769 7,659 » 8,847 : 6,731 7,660
Bank premises. .. ovveniniiiiiiii it 364 361 360 358 ' 358 364 ; 358 316
Operating equipment. ........... e 27 26 26 26 26 28 26 12
Other assets: . : ; :
Denominated in foreign currencies............. . 543 539 493 402 . 395 | 546 401 423
Allother.vviveniieiiene e ferereeraaas 2,206 2,184 2,964 - 3,167 2,940 X 2,423 2,985 2,501
Total aSSetS. st v evervriererierevannss [EERE TR P 128,644 |» 126,489 124,966 ' 131,674 126,370 | 7124,112 126,736 115,367
Liabilities ;
FRONOWES. o v v cvvnannnnons AP i 82,748 82,335 ; 82,149 81,127 80,528 83,055 80,389 75,249
Deposits: . : .
Mecember bank reserves. ....vovviiaann e 228,974 ° 726,858 . 27,118 31,614 26,572 | 223,300 - 26,461 25,971
U.S. Treasury—General account,. Cireieea e : ,965 6,758 6,472 8,403 9,448 6,766 10,238 4,919
(l;olreign Cemtecs e nany Ceesanens PP et 219 i 307 | 199 296 251 308 362 347

ther: ; J ,

Allother 2 .....ovviiiniiinns Ceeses s 911 848 933 967 ¢ 954 1,022 953 888
Total deposits, oo v iviriiier i iairiiiiiiesereaes 237,069 | 734,771 34,722 | 41,280 37,225 | » 31,393 38,014 32,125
Deferred availability cash items..o.vvvveererenn... 5,397 | 6,134 4,98 | 6,150 5,135 6,150 4,718 4,590
Other liabilities and accrued dividends, ............. 1,080 1,017 1,038 : 1,118 1,094 1,065 1,165 1,101
Total liabilities » 126,294 | 7 124,257 122,847 129,675 123,982 | » 121,663 124,286 113,065
Capital paid in ' 974 973 973 973 973 974 974 920
Surplus...... 929 929 929 929 929 929 929 897
Other capital accounts. . . 447 330 217 97 486 i 546 : 547 485
Total liabilities and capital accounts., . .e.vuvvvnnn. » 128,644 » 126,489 124,966 131,674 126,370 | » 124,112 126,736 115,367
Marketable U.S. Govt. securities held in custody for i

foreign and international accounts. . .....cvevien 47,658 48,322 47,433 48,972 49,748 48,000 ; 47,497 41,973
i
Federal Reserve Notes—Federal Reserve Agents® Accounts
F.R. notes outstanding (issued to Bank),............ 87,356 86,852 86,440 85,937 85,815 87,650 85,907 79,975
Collateral held against notes outstanding:
Gold certificate account. ..o ovree i i, 11,596 11,596 11,596 11,596 11,596 11,596 11,595 11,596
Special Drawing Rights certificate account . 643 643 643 619 619 643 619 302
ACCEPLANICES. v v cvvenervaseerinarinses Ll P R N LR R Sl D Sl I Pl P LS N
U.S, Govt. SECUrities . . v vvvrt it ivneernnannns 76,850 76,495 76,020 75,730 75,680 76,850 75,680 69,980
Total collateral....ooviriinrrvneriivnnneranannss 89,089 88,734 88,259 87,945 87,895 89,089 87,894 81,878

! See note 2 on p. A-2.
2 See note 4 on p. A-2.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)
Wednesday | LCnd of month
Item 1976 ‘ 1976 1975
—— [ R [
n 1
'i Nov, 24 Nov. 17 l\ov 10 - Nov.3 ~ Oct. 27 \ Nov. 30 Oct. 31 Nov. 30
—————————— ————— . - — = | — — " " N f——— — - -
Loans—Total. .. iiiinnni, 82 59 137 1,140 569 39 45 46
Within 15 days 75 52 127 1,123 555 33 31 43
16-90 days. .oov v 7 7 10 | 17 14 [ 14 3
Lo R o T Y. ¥ e 1 S P
Acceptances—-Total. . ...t i eene 544 196 446 637 226 188 337 727
Within I5days......oovie it 385 34 272 471 57 27 170 70
16-90 days. . ... vvrse e e 100 102 112 98 103 99 99 334
9l diys tO ] Year. .o vvu v iie e 59 60 62 68 66 62 68 323
U.S. Govt. securities --Total. oo oo 95,574 92,560 92,773 96,791 94,218 91,660 95,839 85,137
Within ISdayst. ..o oo 7,056 4,289 6,791 9,128 4,036 2, 5,831 2,430
1690 days, . . v ovree i i 19,208 | 18,971 15,067 15,951 18,710 19,683 18,395 21,460
9L days 10 1 YOAT . oottt iiiii e 25,878 . 25,868 26,375 27,172 26,866 25,914 27,007 20,596
[=8 YBAIS . oottt e s 29,862 29,862 29,493 29,493 29,559 30,036 29,559 30,292
S0 YEITS s v vt et aete it e eanenva et 8,814 8,814 9,981 9,981 | 9,981 8,876 9,981 6,348
Over TOYRArS . oo v v vve i 4,756 4,756 5,066 5, 2066 ! 5,066 4,829 5,066 4,011
Federal agency obhg.mom—'loml ................. 7,029 6,757 6,791 7,222 6,808 6,857 6,836 6,072
....... . 340 182 35 465 72 100 107
232 232 414 414 314 167 374 108
91 days to 1 year. .. 1,001 1,002 1,001 1,002 1,021 995 1,021 745
S . 3,275 3,234 3,23 ¢ 3,234 3,234 3,37 3,234 3,222
e S 1,443 ‘ 1,406 1,406 | 1,406 1,406 . 1,381 1,406 1,294
Over 10 ¥eaTS . v oo i ettt e i 738 i 701 701 701 701 | 738 701 596
1 1
! Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonally adjusted annual rates)
Debits to demand deposit accounts! ‘ Turnover of demand deposits
(billions of dollars)
Period T
Leading SMSA’s Total 232 Leading SMSA’s Total 232
Total SMSA’s 226 Total SMSA’'s 226
233 (excl, other 233 (excl. other
SMSA’s N.Y. 6 others? N.Y.) SMSA's | SMSA’s N.Y. 6 others? N.Y) SMSA’s
.1 ,801.5 4.921.3 | 12,335.6 7,414.3 134.0 364.0 118.7 83.5 69.8
.7 ,529.9 4,937.3 | 12,537.8 7,600.5 [34.0 360.8 119.5 84.9 71.5
. ,970.9 4,932.5 | 12,594.2 7.661.8 131.0 351.8 118.4 84.7 71.6
0] 11,517.7 4,789.0 | 12,327.3 7,538.3 132.4 366.0 115.4 82.9 70.3
4] 12,212.0 5,324.6 | 13,316.4 7,991.8 140.9 375.4 128.1 89.6 74.6
4]12,629.6 5,5()0.9 13,844.8 8,283.9 144 .6 377.5 131.4 92.5 77.2
81 12,482.8 5,302.4 | 13,310.0 8,007.7 140.3 374.9 124.6 88.4 74.2
9| 12,179.0 | 5,327 13,311.9 7,984.7 139.3 380.2 126.9 88.2 73.3
5.6 | 12,844.3 5,561.2 [ 13,781.3 8,220.1 145.0 400.8 131.9 90.9 751
L3 113,354.2 | 5,497.7 | 13,7481 8,250.4 145.9 405.0 128.7 89.9 74.9
.0 ] 13,221,1 5,935.8 | 14,653.9 8,718.1 148.6 400.6 | 138.2 94.8 78.1
.2112,727.9 | r5,857.3 |714,522.3 | 78,665.0 145.8 393.7 136.1 94.0 77.7
Jd13, 1522.0 5,443.2 | 13,894.1 8,450.9 146.4 416.2 126.4 89.8 75.7

! Excludes interbank and U.S. Govt. demand deposit accounts.

2 Boston, Philadelphia, Chicago, Detroit, San Francisco~Oakland, and

Los Angeles-Long Beach,

NoTe. —Total SMSA’s include some cities and counties not designated
.

as SMSA's

For back data see pp. 634-35 of the July 1972 BULLETIN.
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

| Scasonally adjusted | Not seasonally adjusted
Period - - ;
oM M. M M. M ‘ M Ay a1 M, M
i Composition of measures is described in the NoTE below.
1973--Dec. . vovv i, 1 270.5 571.4 919, 8 634.9 982.9 | 278.3 576.5 921.8 640.5 985.8
1974—-DeC.s o vi e ‘ 283.1 | 612.4 981 .6 702.2 1,071.4 ‘ 291.3 67,5 983.8 708.0 1,074.3
293.4 1 655.8 I 1,075.8 | 736.7 1,156.6 292,13 053.2 1,070.4 - 736.9 1,154.1
295.6 0662,1 1,086.5 | 743.9 1,168.3 297.4 660.2 1,080.6 | 743.0 1,163.5
294.8 i 664.3 | 1,002.9 ‘ 747.2 1,175.8 303.2 669, 3 1,004.6 | 752.8 1,178.1
1976— 295, 1 670.0 1,103.5 | 749.2 1,182.7 301.0 | 675.0 1,106.9 § 753.5 1,185.4
296.6 677.9 1,116.7 753.3 1,192.1 ;  292.9 674.8 1,112.8 i 747.8 ' 1,185.8
298. 1 682.6 1,126.5 755.7 1,199.7 295.3 682.5 1,128.2 754.2 1,199.9
301.8 690.8 | 1,140.0 762.2 1,211.5 303.5 695.5 1,148.2 764.9 1,217.6
303.5 695.7 1,150.0 763.9 1,218.2 298.5 694.1 1,150.8 761.5 1,218.2
303.2 698.5 i 1,157.4 769.1 1,228.0 302.5 699.8 1,162.3 768.9 1,231.4
304.9 705.4 1,169.9 | 774.9 1,239.4 305.2 705.8 1,173.8 774.6 1,242.6
306.4 710.8 1,182.3 | 775.1 1,246.7 303.1 707 .4 1,178.7 773.6 1,245.0
306.3 716.4  r1,195.3 778.8 |r1,257.7 304.4 712.8 1,189.2 7778.0 1,254.5
309.8 725.8 1,211.7 787.9 1,273.7 308.7 722.9 1,205.5 787.1 1,269.7

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

Az Averages ol daily figures for (1) demand deposits of commercial
banks other than domestic interbank and U.S. Govt., less cash items in
process of collection and F.R. float; (2) (oreign demand balances at I.R.
Banks; and (3) currency outside (hc Treasury, F.R. Banks, and vaults of
commercial banks,

Mz Averages of daily figures for My plus savings deposits, time de-
posits open account, and time certificates of deposit other than negoti-
able CD's of $100, 000 of large weekly reporting banks.

Ma: My plus the average of the beginning and end-of-month deposits

of mutual savings banks, savings and loan shares, and credit union shares
(nonbank thrift).
{1: M plus large negotiable CI)'s,

Ms: M; plus large negotiable CD's,

For a description of the latest revisions in M, Afy, M, Afy, and M, see
“Revision of Money Stock Measures” on pp. 82-87 of the Feb. 1976
BurLrtin. Beginning Jan, 1976, money stock mcasures and related data
have been revised to incorporutc benchmark data from the Mar. 31, 1976,
cull report,

Latest monthly and weekly figures are available from the Board’s H.6
release, Back data are available from the Banking Section, Division of
Research and Statistics.,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

|
| Scasonally adjusted :

Commercial banks '

Not seasonally adjusted ‘
|

! Commercial banks ‘

|
| Time and savings Non- ! Demand deposits Time and savings Non-
Period : | | deposits v bank ! deposits bank
i Cur- De- - thrift | Cur-  thrift
‘ ren- mand insti- * ren- i 1 | | insti-
cy de- tu- cy Do- | : | tu- |
’ POs- , tions2 - mes- | | tions2
its CD's! Other | Totl Mem- tic Total4 | CD's? © Other | Total
! ber non- ‘
| | ‘ mem- |
i | | i berd | | |
1973—Dec. 61.5 209.0. 63.51 300,91 3644 348.0 62.7  156.5 ! 56.3 215.7 64.0 298,21 362.2 | 345.3 | 6.3
1974—Dec. ©67.8  215.3 | 89.8 329.3]419.1  369.2 | 69.0, 159.7 - 8.5 222.2| 90.5; 326.3 | 416.7 | 366.3 4.9
1975—Oct..........! 72.6  220.8 80.9 362.4 ] 443.3 | 420,0 ; 72,5 | 156.6 60.3 | 219.9 83.7  360.8 | 444.5 | 417.2 " 3.4
73.4 222.1 81.8 366.5 ) 448.3 | 424.4 ° 73,9 | 159.0 . 61.4 | 223.5 82.9 | 362.8 | 445.6 | 420.4 3.5
73.7  221,0 82.9 369.6 | 452.4 | 428.6 75.1 162.1 62.6 | 228.1 83.5 | 366.2 ] 449.6 | 425.3 4.1
I
74.2 2209 | 79.2 374.9 | 454.1 | 4335 ¢ 73.7 | 162.0 | 62.1 | 227.3 ; 78.5 | 374.0] 452.5 | 431.9 . 3.8
. . 75,0 221.6 | 75.4 381.3 ] 456.7 | 438.8 i 74.1 | 155.8 59.9 | 218.9 73.0 381.9 ]| 454.9 [7438.0 ; 4.6
Mur., , ., 75,7 222,41 73,2 384,4] 457.6 - 4440 . 75,1 ) 156.9 60.3 © 220,2 | 71.8 ; 387.2 } 458.9 445.7 3.9
Apr.. 76,7 - 225.2 | TL.5 388.9 | 460.4 449.3 76.2 | 161.9 | 62.3 |, 227.2 | 69.4 | 392.1 | 461.5 | 452.6 3.9
May. . .’ 77.3  226.2 68,2 392,2 | 460.4 454.3 77.1 | 157.2 61.0 | 221.4 67.4 | 395.6 | 462.9 | 456.7 3.8
June . 77.6 225.6 | 70.6 395.3 | 465.9 458.9 77.8 1 159.3 ¢ 62.3 | 224.7 69,1 | 397.3 | 466.4 | 462.5 4.8
July, ! 78.1 226.8 | 69.6 i 400.4 | 470.0 ; 464.5 78.7 | 160.2 i 62.8 | 226.5 68.9 | 400.6 | 469.4 ! 468.0 3.4
Aug... 78.6 227.8 | 64.4 | 404.4 | 468.7 | 471.6  78.9 158.5 62.4 | 224.3 66.3 | 404.2 | 470.5 471.3 3.6
Sept. S| 9.1 227.2 1 62.4 | 410.1 | 472,5 [478.9 . 79.0 , 159.1 63,2 | 225.4 65.3 | 408.4 | 473.7 ;: 476.4 | 4.9
Octovo.....| 79.8 230.0 | 62.0 | 416.0 | 478.0 | 485.9 | 79.6 | 161.8 [ 64.1 | 229,1 64.2 ' 414.2 | 478.4 | 482.6 - 3.8

! Negotiable time certificates of' deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

2 Average of the bcynmn‘.'. and end-of-month figures for deposn; of
mutual savings banks, for savings capital at savings and loan associations,
und for credit union shares,

3 Based on most recent call report single-day observations.

4 Total deposits include, in addition to the member and domestic non-
member deposits shown, deposits due to forcign and international in-
stitutions at F. R. Banks and M type balances at agencies and branches
of foreign banks.

3 At all commercial banks.

See also NOTE above,



DECEMBER 1976 ¢ BANK RESERVES;
RESERVES AND MEMBER BANK DEPOSITS

AGGREGATE

BANK CREDIT Al3

(In billions of dollars)

i.‘\r{cmber bank reserves, S.AL 1

Deposits sul);ul Lo reserve requirements? i

Total member
bank deposits

. 1 plus nondeposit
| l S.A. NS.A. ! items ?
Period | Non- . !
Total bor- I Re- Demand i Demand
rowed quired Time ____ ___. . _ _ ‘ Time . . |
© Total and | Total and - | S.A. N.S.A
! ' savings | Private U.S. savings | Private U.S. |
- Govt. : Govt.
i
i
1973—Deco..vennnn... ' 34,98 33.69 34.68  442.8 279.7 158.1 5.0 447.5 278.5 164.0 . 5.0 1 449.4; 454.0
1974— Dee. !, I 36.63 35.90 . 36,37 486.9 322.9 160.6 3.4 491.8 321.7 166.6 3.5 i 495.3 500.1
1975—O0ct. b ..ot 34.79 34.60 - 34.58 500.1 3331 164.0 | 3.0 500.4 334.7 163.3 | 2.5 508.0 S08.3
..o 3473 34.67 ¢ 34.44 | 505.9 336.1 | 165.9 3.9 503.6 334.3 . 166.7 ! 2.6 . S514.1 511.9
34.75 34,62 1 34,49 506.0 338.7 ° 164.4 3.0 510.9 337.210 1707 ! 3.1 1 515.4 519.3
, :
1976—Jan. 1, .. 34,32 | 734.24 34.08 506.2 338.9 164.7 2.6 SII L 337.9 170.3 2.9 514.1 519.0
Feb, 34.05 33.97 ; 33.83j 507.6 339.5 165.5 | 2.6 504.2 337.5 163.4 3.4 515.6 S12.2
Mar. . .. 3400 33.95 33.78 ‘ 507.8 339.4 165.8 2.5, 506.4 339.6 163.9 2.9 516.0 514.7
Apr.. .. 34,02 33.98 33.87 509.8 340.2 167.2 2.5 511.9 340.2 168.8 2.9 517.3 519.4
May.. .. 34.14 34.02 33.93 507.8 338.3 167.2 231 506.0 339.9 163.4 2.8 515.3 ¢ 513.6
June,, L3434 34.21 34.12 513.9 342.3 167.9 3.7 502.7 342.5 i 166.7 3.6, 522.3 ' 521.2
July.. . 343 34,25 34.15 514.9 344.2 168.0 2.7 513.9 343.7 167.7 2.5 | 523.6 - 5227
Aug.. . 34,52 34,42 34,32 513.6 341.1 168.7 1.9 S511.3 342.7 165.9 2.7 522.5 - 520.2
Sept. .o 34.30 34.30 34.16 515.3 342.6 168.9 3.8 514.9 3441 167.2 3.6 523.5 523.1
[ 7 P | 34.49 34,39 34.27 519.6 345.9 170.3 | 3.4 518.9 346.7 169.5 2.8 | §28.6 527.9
. i

1 Averages of daily figures. Member bank reserve series reflect actual
reserve requirement percentages with no adjustment to ¢liminate the
effect of changes in Regulations 1> and M. There are breaks in series
because of changes in reserve requirements ettective Dec. 12, 1974, Feb,
13, May 22, and Oct. 30, 1975, and Jan. 8, 1976. In addition, eftective
Jan. 1, l‘)7() statewide hr‘lnchum in New York wis instituted. The sub-
sequcnt merger of a number of banks raised required reserves because of
higher reserve requirements on aggregate deposits at these banks.,

2 Averages of daily figures. Deposits subject to reserve requirementls
include total time and savings deposits and net demand deposits as defined
by Regulation D, Private demand deposits include all demand deposits

excepl those due to the U.S. Govt,, less cash items in process ot collection
and demand balances due from domestic commercial bank

3¢ Total member bank deposits’ subject to reserve requirements, plus
Euro-doltar borrowings, loans sold to bank-related institutions, and
certitin other nondeposit items. This series for deposits is referred to as
“the adjusted bank credit proxy."”

NOTE.- Back data and estimates df the impact of required reserve
changes may be obtained from the Banking Section, Division of Research
and Statistics, Board of Governors of the 'ederal Reserve System, Wash-
ington, .C. 2055

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(In billions of dollars)

Scascnally adjusted Not scasonally adjusted
! _ _. - -
Loans Sccurities l.oans Sceurities
Total - Total .
Date i lﬂillll\ Commercial I““'J‘ Commercial |
ant P H rial3 - an B H s
I invest- Plas d"_d md!_‘:“l '_I_ U.s. invest- Plus ! ind Ii_“hm U.s.
ments ! lotalt | loans Plus Treas- | Other4| ments! | Torwl! | loans | Treas-  Otherd
sold2 | Total | yyans ury : sold2 | Totul b oyging ury
sold2 sold 2 |

1971—Dec. 31. 485.7 320.9 | 323.7 1 116.1 | 117.7 60.6 | 104.2 497.9 328.3 | 331.1 | 118.5 | 120.2 64.9 | 104.7
1972—Dec. 31. 558.0 , 378.9 | 381.5; 130.2 | 131.9 62.6 | 116.5 571.4 387.3 1 389.9 | 132.7 ' [34.4 67.0 : 117.1
1973—Dec. 31, 633.4 449.0 | 453.3 | 156.4 | 159.0 54.5 | 129.9 647.3 458.5 | 462.8 | 159.4 | 162.0 58.3  130.6
1974—Dec. 31 690.4 500.2 | 505.0 | 183.3 | 186.0 50.4 | 139.8 705.6 510.7 | si5.5 | 186.8 | 189.6 54.5 140.5
1975—-Nov, 26.. 722.2 1 498.5| 503.2 | 177.1 | 179.9 | 76.8 | 146.9 722 497.6 | 502.3 | 176.5 1 179.3 79.4 | 145.4
Dec. 31. 7211 496.9 | 501.3 | 176.0 | 178.5 - 79.4 | 144.8 737.0 507.4 | 51t.8 ; 179.3 | I8L.8 84.1 ‘ 145.5
1976—Jan. 28»...: 723.3 497.3 | 501.6 | 176.6 | 179.1 81.0 | 145.0 7204 | 4v2.6 { 496.9 | 174.4 | 176.9 84.8 | 144.0
Feb. 25»...1 1726.7 497.8 | 502.3 | 175.1 | 177.8 84.4 | 144.5 720.8 401.9 | 496.4 | 173.5 | 176.2 85.4 | 143.6

Mar. 312 0 73012 | 499.7 ] 503,9 | 171.4 | 174.0 88.2 | 143.3 729.6 | 496.9 | 501.1 [ 171.3 | 173.9 89.3 | 143.5

Apr. 282...1v  734.5 500.5 | 504.7 [ 170.5 | 173.1 90.0 | 144.0 732.1 496.7 | 500.9 | 170.6 | 173.2 90.2 | 145.2

May 267... | 737.6 . 500.6 | 505.0 | 170.7 | 173.4 93.0 | 144.0 735.1 500.0 | 504.4 | 170.8 | 173.5 90.5 | 144.6

June 307... 738.8 ' 500,7 | 505.2 | 170.2 | 173.0 1 94,0 | 144.1 743.3 507.2 | 511.7 | 172.4 | 175.2 90.8 | 145.3

July 28»... 743.1 504.7 | 509.2 | 171.0 | 173.8 92.7 1 145.7 ¢ 740.3 505.2 f 509.7 | 170.7 | 173.5 89.5 | 145.6

Aug. 257, 748.7 ' S07.6 1 SUI.6 | t71.0 | 173.5 95.0 " 146.1 ¢ 746t 508.5 1 s12.5 } 1703 L 172.8 91 .8 | 145.8

Sept. 292, .. 752.5 SIL.4 ] S15.3 | 172.0 | 174.5 94.0 . 1471 - 752.9 S13.3 ] 517.2 | 172.5 - 175.0 92.6  147.0

Qct, 272,, ., 760.3 519.3 | 523.1 | 174.8 | 177.2 93.5 | 147.5 758.7 508,2 | 522.0 | 174.2 176.6 93.5  147.0

Nov. 242 ., 766.3 521.8 | 525.6 | 176.7 | 179.1 94.3 ‘ 150.2 766.0 520.6 ] 524.4 | 176.0 | 178.4 96.9 | 148.6

1 Adjusted to exclude domestic commercial interbank loans.

2 Loans sold are those sold outright to banks’ own loreign branches,
nonconsolidated nonbank aftiliates of the banks, the banks’ hnldm[,
company (il not a bank), and nonconsolidated nonbank subsidiarics of
the holding company. Prior to Aug. 28, 1974, the institutions included

had been defined somewhat ditferently, dnd lh«, reporting pdm,l of biinks
was also different. On the new basis, both “Total loans” and “Com-
mercial and industrial loans™ were reduced by about $100 million.

3 Reclassification of loans at one large bank reduced these loans by
about $400 million as of June 30, 1972 and by about $1,2 billion as of
March 31, 1976,

4 Farmers Home Administration insured notes included in *“Other
securities” rather than in loans beginning June 30, 1971, when such notes
totaled about $700 million.

S Data beginning June 30, 1974, include one large mutual savings
bank that merged with a nonmember commercial bank. As of that date
there were increases of about $500 million in loans, $100 miltion in *'Other
securities,” and $600 million in ‘“Total loans and investments.”

As of Oct, 31, 1974, “Total loans and investments® ol all commercial
banks were reduced hy $L.5 billion in connection with the liguidation
ol one large bank. Reductions in other items were: “Total loans,” $1.0
billion (ol which $0.6 billion was in “*Commercial and industrial loans),
and “'Other securities,”” $0.5 billion. In late November “Commercial and
industrial loans” were increased by $0.1 billion as a result of joan re-
classifications at another lurge bank,

NOT.---Total loans and investments: Back data for 1959-75 available
from Bunkmp, Section, Division of Research and Statistics; for 1948-58,
see Aug, 1968 BULLruN pp. A 94 —A-97, For dgscnpmm of’ smwn.tlly
adjusted series for total Joans and investments, see Dec. 1971 BULLETIN,
pp. 971-73 and for commercial and industrial loam sce July 1972 BUL—
LETIN, p. 683, Data are tor last Wed, of month except Yor June 30 and Dec.
31; duul arc partly or wholly estimated except when June 30 and Dec.
31 are call dates.
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COMMERCIAL BANKS o DECEMBER 1976

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Total Deposits
_ - - assets—
Total
Classification by Securities }ia- Interbank 3 ‘ Other | Total | Num-
FRS membership R __ _| Cash | bilities Bor- jcapital| ber
and I'DIC assets?| and FOW- ac- of
insurance Total l.oans capital | Total3 Demand ings counts$| banks
1 U.S. | Other ac- De- . :
Treas- 2 counts4 mand | Time Times
ury U.S. Other
Govt,
L ast-Wednesday-of-month series7
All commercial banks:
194t—Dec. 31...| 50,746] 21,714] 21,808 7,225 26,551 79,104] 71,283 10,9 44,349 115,952 231 7,173 14,278
1947—Dec. 31 8, 116,284 38,057 69,2211 9,006 37.502( 155,377| 144,103 12,792 2400 1,343 ')4,3()7i 35,360 65 10,059 14,181
1960—Dec. 31...| 199,509] 117,642 61,003 20,864 52,150 257,552) 229,843| 17,079 1,799 5,945, 133,379 ,641' 163] 20,986 13,472
1970 —Dee. 319, .| 461,194] 313,334 61, 1742 86,118 93,643 576,242| 480,940] 30,608 1,975 7,938| 209,335 231 084' 19,375 a2, ,958) 13,686
1971—Dee. 31...1 516,564] 346,930 64 930/104,704 99,832 640,255 537,946 32,205| 2,908 10,169| 220,375| 272, 1289 25 912 47°211] 13,783
1972--Dec, 31,..: 598,808 4I4,696 67,028!17.0841[3,128 739,033 616,037} 33,854 4,194 10,875' 252,223 314,891 a8, 1083 52 658 13,927
1973—Dec. 31... 683,799] 494,947 58,277|130,574 118,276 835,224| 681,847| 36,839| 6,773 9,865, 263,367 365,002 587994 58,124 14,171
1974.-Dec. 31...] 744,107| 549,183( 54,451(40,473128,042| 919,552| 747,903} 43,483(! 1,496 4,807 267,506( 420,611 58,369 63,6501 14,465
| :
1975—Nov. 26, .. 757,450] 532,660 79,400(145,390:123,150% 939,310 753,000 34,560|11,160/ 3,530: 257,640 446,110| 66,780 68,000; 14,624
Dec. 31...| 775.794] 546,172 84,119]145. 501'113,614 964.918| 786,252| 41,811(12,020( 3.114' 278,692 450,615| 60,224| 69,125 14.633
1976- Jan. 28...| 756,630] 527,820 84,770/144 040112,72( 927,140 743,140 32,110[11,5400 3,790( 245,600! 450,100} 67,25(% 68,870 14,61!
Feb. 28...| 757,340 528,560 85,420(143,560'111,47 928 540| 741,230 31,560/11,3701 4,010/ 242,8{0 451,480| 68,490 69,110 14,624
Mar. 3110,] 767,260 534,530( 89,26 l43,470-120,87 934, 1440 766,680| 37,51G:11,860 2,430/ 256,930 457,950| 63,420| 70,070 14,628
Apr. 28...| 765,550 530,170| 90,1801145,200 113,210 926,370( 753,150| 32,280'10,990 4,120| 250,200 455.560| 68,480 70,610 14,632
May 26...| 766,760| 531,780 90,430{144,550:111,710| 927,690| 754,070] 33,100(10,5300 3,520| 247,550| 459,370 66,160 71 400 14,637
June 30...| 779,820| 543,740 90,800{145,280:125,170 957,130| 782,850 38,27010,580 4,660| 266,450 462,890( 65,870 72,090, 14,636
July 28...| 772,540] 537,550/ 89,49 l45,500illl,5.'40 934,250( 761,180] 33,100{10,16Q 3,540 250,590| 463,790| 66,790 72,190( 14,635
Aug. 25...| 782,080| 544,460 91,8001 45,820109,1101 940,510( 759,400 33,380 9,650 3,710 247,400| 465,260| 72,250 72,550 14,649
Sept. 29...| 790,400} 550,820 92, 163 14695001 18,660 960,030° 773.320] 35.180| 9.5200 5.840| 252,890 469,890| 77,520 73 140:r14,655
Oct. 27...' 796,900] 556,440 93,460147,000 115,160 962,640 777,910] 34,760| 9,140, 3,690 258,180 472,140| 75,980 73 680'14 659
Nov. 24, ..; 805,620| 560,210 96 860/148,550° 124,120 982, ‘)30 789,120] 39,940| 8,990 3.310| 260,810 476,070 83,580 74’120 14,659
Members of . i
F.R. System: . .
1941— Dec. 31, 43,521 18,021{ 19,539] 5.961| 23,113 68,121 61,717 10,385 140 1,709 37,136 12,347 4] 5,886 6,609
1947—Dec. 31, 97,846( 32,628 57,914( 7,304/ 32,845 132,060 122,528{ 12,353 500 1,176/ 80,609 28,340 54 8,464/ 6,923
1960—1ec. 31, 165,619 99,933( 49,106 16,579, 45,756 216,577| 193,029 16,437| 1,639 5,287 112,393 57,273 130{ 17,398 6,174
1970—Dec. 319..| 365,940} 253,936| 45,399| 66,604 81,500 465,644| 384,596 29 142 1,733 6,460 168,032| 179,229 18,578( 34,100, 5,767
197(- Dec. 31...| 405,087) 277,717| 47,633| 79,738 9| 511.353| 425,380] 30.612| 2,549 8,427| 174,385 209,406 257046 37,279, 5,727
1972—Dec. 31... 465,788] 329,548 48,715| 87,524 ‘)6 566, 585,125| 482,124] 31,958 3.561| 9.024| 197.817| 239,763 16,357 41,228 5,704
1973—Dec. 31. 528,124] 391,032: 41,494 95,598 100,098, 655,898 526,837 34.782) 5,843 8,273[ 202,564 275,374| 55,611| 44,741 5,735
1974—Ddec. 31...| 568,532| 429.537] 38,921(100.0731106.995| 715.615| 575,563| 41,062)10,052| 3.183[ 204,203| 317,064| 52.850| 48,240, 5.780
1975—Nov. 26. 564,023] 405,805| 57,471|t00,747102,103) 714,112| 564,835| 32,064 9,527 2,708 194,492 326,044| 60,162| 51,199 5,791
Dec. 31... 578,560] 416,366( 61,5191100,675 108,489 733,635( 590,776] 38,569|10,015( 2,255 210,824| 329,113| 53,646| 52,078 5,788
1976—)an. 28...| 563,387) 402,020 61,704] 99,663 93,808 705,093| 556,274] 29,712] 9,529 2,908| 185,773 328,352 61,022| 52,167 5,765
Feb. 28,,.. 562,940| 401,731| 61,869 99,340 91,914| 704,357| 552,942] 29,145| 9,357| 2,977| 183,458| 328,005 62,051| 52,300/ 5,768
Mar. 31101 569,913] 406,148 64,636| 99,129(100,455 710,228| 573,878| 34,934]| 9,848 1,769| 194,932 332 395! 57,4700 53,191 5,778
Apr. 28...| 567,384| 402,147 64,892/100,345| 93,743| 702,130{ 561,110] 29,923 8,978 3 281! 189,361| 329,567 62,002 53,753 5,775
May 26...| 567,050] 402,319; 65,037} 99,694 92,323 702,269} 561 ,2201 30,675| 8,517 2,701| 187,038| 332,289 59 ,588f 54,450 5,777
June 30...| 577,509( 411,707. 65,626{100,176(104,036( 726,826 585,345( 35,595 8,570 3,669 202,131/ 335,3801 59,302 54,987 5,776
July 28..., 570,060 405,282 64,442|100,336/ 92,277 706,225| 565,107] 30,720| 8,150 2,720| 188,636 334,881| 60,343 55,051| 5,762
Aug. 25...| 578,200] 410,790 66 747100 663 89,3661 710,710| 562,360 30,943 7,642 2,793 185,915 335,067 65,878 55,372 5,771
Sept, 29...| 583,553] 415,076 66 971101 5()4 98,897 726,823| 573,939 32,659( 7,521 4,349 191,011( 338,399| 70,636 55,740 r5,773
QOct. 27,.. 588,6451 419, 479 67, 74410! 1422 911 727,636 576,067} 32,213] 7,130 2,859 194,650! 339,215 69,119/ 56,199 r5,768
Nov. 24...| 595,320] 421,921 70 76 102 631|l()2 ,007 744,846| 584,782 37,214| 6,984’ 2,415 18‘),052I 349,117 76,384 56 552 5,768
Call date series
| !
Insured banks: ;
‘otal ; t
1941—Dec. 31,..| 49,2901 21,259 21,046 6,984| 25,788 76,820° 69,411 10, | 1,762 41,298 15,699 10| 6,844| 13,426
1947—Dec. 31...| 114,274] 37,583 67,941| 8,750| 36,926| 152,733| 141,851] 12,615 54, 1,325 92,975 34,882 61 9,734 13,398
1960—Dec. 31...: 198,011 117,092 60,468 20,451 51,836 255,669 228,401 16,921 1,667 5,932 132,533| 71,348 149 20,628 13,119
1970—Dec. 319..| 458,919] 312,006 61,438 85,475| 92,708| 5§72,682| 479,174] 30,233 1,874 7,898| 208,037 231,132 19,149] 42,427, 13,502
1972—Dec. 31...| 594,502| 411,525 66,679(116,298(111,333| 732,519 612,82 33)366 4,113 10,820; 250,693] 313,830 37,556, 52,166 13,721
1973—Dec. 31...| 678,113] 490,527 57,961(129,625116,266| 827,081| 677,358] 36,248| 6, 2420 9.856! 261,530] 363,294 57,531 57,603 13,964
1974—Dec. 3i...| 734,516] 541,111 54,1321139,272|125,375| 906,325| 741,665] 42,587|10,693' 4,799 265,444 418,142 55,988 63,039 14, 2106
1975—June 30...| 736,164] 526,272! 67,833(142,060(125,181| 914,781| 746,348 41,244/10,252( 3,106 261,903] 429,844| 59,310; 65,986; 14,320
Dec. 31,..] 762,400] 535,170, 83,629|143,602(128,256| 944,654( 775,209| 40,259(10,733 3,108i 276,384] 444,725 56,775 68,474| 14,372
1976 —Mar. 31. 758,753] 527,718 85,372[145,663{119,026| 919,546) 759,615] 36,123j10,420 .’.,474I 256,356 454,241] 61,716] 67,300, 14,368
National member: |
1941—Dec. 31...| 27,571} 11,725 12,039 3,806 14,977| 43,433 39,458 6,786 1,088 23,262 8,322 4/ 3,640 5,117
1947—Dec. 31...| 65,280] 21,428 38,674 5,178 22,024/ 88,182 82,0231 8,375 35, 795 53,541 19,278 45| 5,409 5,005
1960—Ddec. 31...} 107,546] 63,694 32,712! 11,140 28,675| 139,261| 124,911 9,829 611" 3,265 71,6607 39,546 111] 11,098 4,530
1970—Dec. 319..| 271,760] 187,554] 34,203 50,004| 56,028 340,764| 283,663] 18,051 982 4,740 122,298| 137,592 13,100/ 24,868| 4,620
1972—Dec, 31, 350,743] 247,041| 37,185| 66,516 67,390 434,810 359,319] 19,096 2,155 6,646 146,800 184,622 26,706, 30,342 4,612
1973—Dec. 31...| 398,236] 293,555 30,962| 73,718 70,711| 489,470| 395,767 20,357 3,876 5,955 152,705 212.874| 39,696 33,125 4,659
1974—Dec, 31,..| 428,433 321,466; 29,075| 77,892 76,523| 534,207 431,039] 23,497| 6,750 2,437 154,397} 243,959 39,603 3s) ,815 4,706
1975—June 30...| 428,167| 312,229 37,606 78,331! 75,686 536,836 431,646] 21,096, 6 4| 1,723 152,576| 249,446( 41,954| 37,483 4,730
ec. 31...[ 441,135] 315,738( 46,799| 78,598| 78,026| 553,285| 447,590 22,305 7 302 1,788 159,840| 256,355| 40,875| 38 969| 4,741
1976—Mar, 31.,.| 435,453 308,481( 46,726 80,246 73,103| 536,191( 435,144 19,406( 6,590 l,44li 147,557| 260,151| 44,112( 38,468 4,748

For notes see

opposite page.



DECEMBER 1976 o COMMERCIAL BANKS Al5
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
I.oans and investments | | Deposits : !
. ¢ Total o i |
\ 'aw.ls—. ] : |
Classification by | Securities | Total Interbank3 | Other ! Total | Num-
FRS membership __| Cash ; la- _ e . —_| Bor- | capital ber
and FDIC assets 3} bilities | TOW- ac- of
insurance Total | Loans | U.S. and | Total? Demand ings !counts® banks
Treas- | Other cipital De- o | Time
! ury 2 ac- mand | Time i 5
: counts4 U.S. | Other |
; | | Govt. :
| | \
Call date series
Insured banks (cont.): |
State member:
1941—-Dec. 15,9501 6,295 7,500| 2,155| 8,145 24,688 22,259 3,739 621| 13,874 4,025 1| 2,246| 1,502
1947—Dec, 3 32,566) 11,200] 19,240) 2,125 10,822} 43,879} 40,505 3,978 15 3811 27,0687 9,062 9l 3,055 1,918
1960—Dec. ] 58,073| 36,240| 16,394| 5,439| 17,081 77,316 68,118 6,608 1,028 2,()22| 40,733 17,727 20 6,299 1,644
1970—Dec. 3 94,760 66,963 11,196| 16,600 25,472(125,460|101,512] 11,091 7501 1 .72()| 45,734| 42,218] 5,478 9,232| 1,147
1972—-Dec. 115,426| 82,8891 11,530 21,008| 29,176/150,697/123,186] 12,862 1,406 2,378, 51,017/ 55,523| 9,651| 10,886/ 1,092
1973—Dec. 31. 130,240] 97,828( 10,532 21,88() 29,387|166,780(131,421| 14,425 11,9681 2,318: 49859 62,851(15,914| 11,617 1.076
1974—Dec. 31....[140,373[108,346| 9 86| 22,181] 30,473[181 ,683[144,799| 17.565| 3,301 746; 49,807| 73,380(13,247) 12,4251 1,074
1975--June 30...:134,7591100.965| 12,004 L7870 31,466(179,787(141,995] 18,751 2,771 443 48.621|r71,409(14,380( 12,773 1.064
1975 Dec. 31, ,.[137,620]100,823| 14,720 2” 077 30,451(180,495(143,409} 16,265 2,7121 467 50,984|772,981(12,771( 13,105, 1,046
1976—Mar. 31....|135,853] 98,568 14,641: 22, 1644| 28,670 175,394(139,011} 15 438 3,086; 356 47,425( 72,705|14.706| 12,598 1,030
. .
Nonmember: 1 i
1941—Dec. 31....: 5,776] 3,241 1,509 1,025 2,668 8,708 7,702 129 531 4,162| 3,360 6 959 6,810
1947—Dec, 31....1 16,444] 4,958] 10,039 1,448 4,083| 20,691| 19,342 262 4 149| 12,366| 6,558 70 1,271] 6,478
1960—Dec. 31. 32,411 17,169] 11,368 3,874 6,082| 39,114! 35,391 484 27 645 20,140| 14,095 191 3,232| 6,948
1970 --Dec. 3 92,399] 57,489 16,039| 18,871| 11,208|106,457| 93,998] 1,091 141 1,438| 40,005! 51,322 571 8,326| 7,735
1072—-Dec. 31....[128,333] 81,594( 17,964 28,774| 14,767|147,013(130,316] 1,408 552 1,796| 52,876 73,685 1,199 10,938 8,017
1973-~Dec, 7 L |149,6381 99,1431 16,467| 34,027] 16,167\170,8311150.1701 1,467 861 L,582( 58,966{ 87,569 .920] 12 862l &,229
1974—Deq. 165,709]11L,300| 15,211 39,199 18,380[190,435(165,827] 1,525 642 1,616| 61,240[100,804| 3,138| 14,799| 8,436
1975-- June 30... 173.238{113,074| 18,223 41,942| 18,029:198 157'172,707| (.397 676 940( 60,706| T105,9%0| 2,976] 15,730| &,526
1975 Dec. 31, .. [183,645]118,6001 22 109| 42,927| 19,778 210 874 184,210] 1,689 719 853| 65,560] 115,380| 3,128| 16,400 8, 58S
1976—Mar. 31.,..|187,448]120,669, 24 ,006: 42,773| 17, 25'“207 1960 185,460( 1,280 743 676] 61,374[121,386| 2,898 16,234 8,590
Noninsured
nonmember: H :
1941-—Iec. 1,457 455 761 241[ 763 2,283| 1,872 329 1,291 253 13 329 §52
1947—Dec, 2,009 474| 1,280 255! 5761 2,643| 2,251 177 185 18 1,392 478 4 325 783
1960—Dec. 1,498 550 535 413! 14| 1,883 1,443 159 132 l3| 846 293 14 358 352
1970-- Dec. 3,079 2,132 304 642 934| 4,365 2,570 375 101 40:  1,298; 756 226 532 184
1971—Dec. 3,147 2,224 239- 684| 1,551 5,130 2,923 380 116 19 1,273 1,134] 283, 480 181
1972— Dec, 3 4,865 3,731 349 785 1,794| 7,073 3,775 488 81 55| 1,530 1,620' 527 491 206
1973--Dec, 6,192 4,927! 36 949 2,010 8,650 4,996 591 344 9 1.836 2,215 1,463 524 207
1974--Dec. ] 9,9811 8,461, 319 1,201 2,667| 13,616 6,627 897 803 8 2,062: 2,857 2,382 611 249
1975-—June 30..,: 11,725 l)_,55‘)i 358  1.808) 3,534; 16,277 8,314] 1,338 957 11 2,124% r3.883] 3,110 570 253
1975- Dec. 31.. ., 13,674f 11,283] 490 1,902 5,359 20,544| 11,323 1 ﬁvl 1,291 6] 2,308 r6,167| 3,449 oSl 261
Total nonmember: ! |
1941—Dec. 31... 7,233 3,696, 2,270 1,266| 3,431 10,992 9,573 457 5,504 3,613 181 [,288] 7,662
1947— Dec. 31....| 18,454 5,432) 11,318 1,703| 4,659, 23,334| 2(,591 4391 190 1671 13,758 7.036 12 1,596 7,261
1960—Dec. 31....[ 33,910] 17,719 11,904 4.287| 6,396] 40,997' 36,834 643! 160: 657 20,986) 14,388 33 3,590 7,300
1970 — Dec. 319.,.] 95,4781 59,621| 16,342| 19,514| 12,143(110,822 96,568] 1,466 243 1,478 41,303 52,078 796 8,858] 7,919
1971—Dee. 31....[111,674] 69,411( 17,297| 24,966° 13,6431129,100(112,764] 1,592 359 1,742 45.990| 63,081 866 9,932 8,050
1972 —Dec. 31....1133,198] 85,325 18,3137 29,559| 16,562[154,085(134,091| 1,895 633 1,850 54.406( 75,305| 1,726] 11,429| 8,223
1973—Dec. 31....]155.830F104,.070] 16,783 34.976| 18,177(179,480(155, 165 2,057 930| 1,592] 60.802| 89,784 3,383| 13,3861 8,436
1974—Dec. 31..,.[175,6900119,761} 15,530 40,400 21,047(204,051|172,454] 2,422] 1,445| 1,624 63,302|103,661( 5,520 15,410 8,685
1975—June 30...1{84,9631122 633 (8 561 43,750: 21.563(214,434(181,0211 2,735 1,633 9510 62,830 *112,872) 6. 086' 16,300] 8,779
1975. -Dee. 31.,..[197,3191129,892| 22,599 44, 87‘)| 25,137(231,418(195,533] 3.241| 2,010 85‘)| 67,868 7121,536| 6 577| 17,051 8,846

1 Loans to farmers directly guarantced by CCC were reclassified as
securitiecs and Lxport-Import Bank portfolio fund participations were
reclassified from loans to securities effective June 30, 1966, This reduced
“Total loans” and increased ‘‘Other securities’ by about S1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchdsecl under resale d]..rtenu.ms, figures for which are in-
cluded in *‘Federal funds sold, etc.,” on p.

Eftective June 30, 1971, Farmers Hume Adxmnlstrauon notes were
classified as “Other securities” rather than “Loans.” As a result of this
change, approximately $300 million was transferred to *Other securities"
for the period ending June 30, 197!, for all commercial banks.

Effective Mar, 31, 1976, includes “‘reserves tor loan losses™
carned inceame on Joans."’

Sece also table (and notes) at the bottom of p. A-24,

2 See first 2 paragraphs of note 1.

3 Reuprt)ml balances excluded beginning with 1942,

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

Effective Mar. 31, 1976, "*reserves tor loan losses™ and unearned income
on loans,”” which for atl commercial banks are estimated to be approx-
imately $14.5 billion, have been netted against “other assets” and “other
liabilities’” and, therefore, against “total assets/liabilities.”

5 See third paragraph of note | above.

6 Effective Mar. 31, 1976, includes *‘reserves for securities'
portion of “‘reserves for loan Josses.”

7 For the last-Wednesday-of-the-month series, figures for call dates
are shown for June and December as soon as they became available.

8 Beginning with Dec. 31, 1947, the series was revised; for description,
see note 4, p. 587, May 1964 BULLETIN.

9 Figure takes into account the following changes, which becanme
cﬂeulve June 30, 1969: (1) inclusion of consolidated reports (including

and *‘un-

and a

figures for all bank-premises subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for tohll loans
and for individual catcgories of securities on a gross basis—that is, before
deduction of valuation reserves—-rather than net as previously reported.

10 .(Qee last paragraph of note 1, second paragraph of note 4, and
note 6.

NOTE—Data are tor all commercial banks in the United States (including
Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; nondeposit lrusl companies; and U.S. branches ot iorug,n banks.
l-lg.ures for member banks bemrc 1970 include mutual savings banks
as follows: 3 before Jan. 1960 and 2 through Dec. 1960. Those banks
are not included in insured commercial banks.

Eflective June 30, 1969, commercial banks and member binks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
und noninsured commercial bunks include, lhl’()ll}_.,h June 30, 1970, a small
member bank engaged exclusively in trust business; h\.gmmm, 1973,
exclude | national bank in Puerto Rico.

Beginning Dec, 31, 1973, June 30, 1974, Dec. 31, 1974, June 30, 1975,
and March 31, 1976, respectively, member banks exclude and noninsured
nonmember banks include 1, 2.3, 4, and § noninsured trust companies
that are members of the Federal Reserve System.

(,omparablluy of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and by mergers
ete.

Figures are pdnly estimated except on call dates.

For revisions in scries before June 30, 1947, see July 1947 BULLETIN,
pp. 870-71.



Al6 COMMERCIAL BANKS o DECEMBER 1976

ASSETS BY CLASS OF BANK, MARCH 31, 1976

(Assets and liabilities are shown in millions of dollars.)

Insured
Assets commercial
banks
. Total
I
Cash bank balances, items in process. . ................. 119,026 101,773
Currency and coin 11,216 : 8,440
Reserves with FLR.Banks. ..o oo ciianin e, 28,525 28,525
Demand balances with banks in United State: P 27,671 17,248
Other balances with banks in United States 6,586 4,267
Balances with banks in foreign countries 2,910 2,530
Cash items in process of collection, oo oo vnvovnn .t 42,119 40,763
Total securities held—Book value. . .................... 229,529 162,998

U.S. Treasury
Other U.S. Govt. agencics

States and political subdivisions . .. ..o i ii s Ciiii e

All Other SCCUrIties ..o i it i et i iee e st e

Unctassified 1otal oo oo e s

Trading-account securities. .. .. ovviiiiei i
U.S. Treasury .........

Other U.S. Govt. agencic

States and political subdivisions ..o oo s
All other trading acct, securities . ..o vvveeiiiiiean |
Unclassified

Bank investment portfolios. . ... ... ... 0 oo [ 223,866 157,414
U.S. TICASUTY . 4 e v e v eetne e eatenaennnreaennnes | “85.372 61,367
Other U.S. Govt. agencies. ... .. : 32,946 20,181
States and political subdivisions . 100,143 72,384
All other portfolio securities, ....cooiiia i | 5,404 3,482

F.R. stock and corporate stocK. «vv v i v vi i rnns [,506 1,259
Federal funds sold and securities r(-nlL agreement ., .. ... .. 36,012 27,144

Commercial banks........oo oo iiieian i, 31,447 22,809

Brokers and deales . 3,200 3,019

L0 T T 1,365 t,316

Other J0ANS, BIOSS . o oo oottt i 491,706 379,905

Less: Unecurned income onloans, ...coovvveninne.. i 11,218 7,829

Reserves forloanloss. oo oo 6,063 1 4,858

Other Ioans, M. v o v oo e et et i ncninnanras 474,425 367,217
Gross other loans, by category:

Real extate loans— Total .. ... ... .. e iiininaa . 138,289 98,570
Construction and land development........o..... .. 15,933 13,096
Secured by farmland. .. ... ... .o oo e 6,111 2,644
Secured by residential. . ... . i e e, 78,348 56,662

1- 10 4-family residences. oo i i i i 73,858 53,155
I'HA insured 8,212 7,109
Conventional | 65,646 46,246

Multifamily residences. ... ... .. oo i 4,489 3,308
FHA Insured........ ... oo i, 431 365
Conventional, ... ... ittt 4,058 ; 2,943

Secured by other properties. .. ..o ii v . 37,897 26,167

Loans to financial institution. ... ............0000iie. 37,463 35,575
To real estate investmient trusts. ... . co s venennn 10,381 10,072
To domestic commercial banks, ... ... .. oo 3,009 2,407
To banks in foreign countries. ...t | 5.687 5,560
To other depository institution 2,408 2,281
To other financial institutions. . . ! 15.918 | 15,254

Loans to security brokers and dealers. . 6,125 6,017

Other loans to purch./carry securities . . . . . 3,808 3,238

Loans to farmers—except real estate., .. ovvvvvien e, | 20,433 11,379

Commercial and industrial loans. .......ooooove .l 167,013 138,858 |

Loans to individuals - -Total 105,656 74,975 |

stalment loans............ 83,122 58,675
Passenger wutomobiles 34,120 22,443
Residential-repair/modernize. .. ....c.oooieon 5.853 4,175
Credit cards and related plans... ... cve o ooun s 11,922 10,519
Charge-account credit cards. . vovevveiia 9,216 8,270
Check and revolving credit plans, ......... ... 2,707 2,249

Other retail consumer goods. .« vvveeiiininn.. 15,123 10,491
Mobile homes. ... ... i 8,628 6,187
[0 8 4T 6,494 4,304

Other instalment loans. . ....oovvvviiiiniiineens 16,103 11,046

Single-payment loans to individuals. . .............. 22,535 16,300 |

Altotherloans, ... i iiiiiii i iiaeiins 12,859 11,293
Total loans and securities, net. . ........ [P Ao 741,472 558 618
Direct lease financing. .. ... ciiii i | 4,200 3,988
Fixed assets—Buildings, {urniture, real estate, . ......... 17,833 13,368
Jnvestment in unconsolidated subsidiaries............... 1,982 1,958
Customer acceptances outstanding. .o ooeeii e, 9,731 9,440
O S80S v v v v v e e vt s s et et et i teesacaonsnranranan 25 301 22,440
Total ASS0ES. . . .\t e e e 919,546 711,585

Large banks

New York
City

26,340
714

4,702
6,704
40

169
14,010

17,581

243

1,684
979
352

354

68,332
407

1,08t
66,844

8,778

3, 203
3 954

3509'

560
2,949
445

318
1,615

4,814
7,940

128,347

City of
Chicago

4,185
158
2.(1)65

82
1,484
1,110
344
30

20,815
83

331
20,401
2,007
502

15
923

36,481

Member bankst

Other
large

39,319

457

13,321
10,490
2,008
824

143,842
2 741

139 289
36,408

8, 1990

14,762
3,930
t,066
2.299

206,893
2,619
5,438

925
3,992
9,061

268,246

All other

6,666
84,131

38,545
2,138

l40 683
51,377

235,947
604
5,916
71

284
3,761

278,512

Non-
member
banks!

17,260
2,776

1,356
66,534

8,893
8,663
181
49

111,801
388

1,205
107,207

39,719
2,836

182,882
212

4,466
24
291
2,907

208,043

For notes see opposite page,

rounding,

N.B. Some figures

on this page have been changed slightly due to



LIABILITIES AND CAPITAL BY CLASS OF BANK,

DECEMBER 1976 o COMMERCIAL BANKS
MARCH 31, 1976

Al7

(Assets and liabilitics are shown in millions of dollars.)

Member banks!

Insured Non-
Liabilities and capital commercial Large banks member
Accounts banks s o I o . banks!
Total All other I
| New York City ol Other
i City Chicago large
- [ e P A R
! ) | \ )

Demiand deposits. . ... oottt i 294,953 | 231,623 52,202 8,997 ° 83,922 86,501 63,331
Mutual savings banks,. ... iiiiieni i 1,033 . 941 43 2 222 | 284 92
Other individuals, partnerships, and corporations. 228,651 173,801 29,202 6,577 65,0625 | 72,397 54,849
U.S. Government s 2,474 1,798 121 25 661 990 676
States and political subdivisions, ........ o0 15,860 11,183 502 191 3,471 7,019 4,677
Foreign governments, central banks, cte. 1,434 1,388 1,168 18 172 30 47
Commercial banks in United States. . . 29,608 28,550 13,167 1,756 10,215 ° 3,413 | 1,058
Banks in foreign countries. 5,482 ' 5,353 4,089 136 1,011 | 117 : 130
Certified and oflicers’ checks, ete,. oot 10,410 8,610 3,522 291 2,545 2,252 1,801

Time deposits. .. ..o e i ’ 285,241 213,442 33,200 13,466 78,373 88,402 71,799
Accumulated for personal loan payments?2 . 19 152 0o e 12 139 - 45
Mutual savings banks. . ..o i i e e ! 55 53 297 2 193 | 45 16
Other individuals, partnerships, and corporations, ... .. 219,140 161,988 22,954 9,460 58,504 | 71,069 57,152
U.S. GOVernmMent. e ve e st v ov e ii e eni i taaenraarnns 618 47 9l | 1 201 186 141
States and political subdivisions,....... 46,328 32,819 1,032 | 1,442 14,147 16,198 13,508
Foreign governments, central banks, etc. 8,550 8,337 5,122 1,136 2,047 33 213
Commercial banks in United States. «oo.ovvvuevneonn s 8,504 7,843 3.001 . 1,340 2,786 716 | 661
Banks in foreign countries. . ... . ..ooiiiiiii e 1,351 1,288 703 ¢ 86 482 17 63

Savings deposifs. . .. i e e © 179,421 0 129,091 8,650 2,706 | 47,53 70,201 50,330
Individuals and nonprofit organizations. ........ov.. 170,989 123,059 8,247 2 616 | 45,430 66,767 47 930
Corporations and other profit organizations. .......... 5,437 3,978 192 66 | 1,677 2,042 ,459
U.S. GOVEIMMENOt. ot o vt it ct s ciiaeeneinasases . 2,920 1,988 161 23 I 418 . 1,385 '938
AlLOther. e e e 69 65 50 cieieian 8 7 3

|

Totnl deposits. . ..o oo s 759,615 574,155 94,053 25,169 ' 209,828 ‘ 245,105 185,460

Federal funds purchased and securities sold under agree- : :

ments to repurchase. . ... . oo 57,248 ' 54,654 11,733 . 7,536 ‘ 27,819 ¢ 7,566 2,594
Commercial banks. .. 35,330 34,269 6,625 5,261 18,388 3,995 1,061
Brokers and dealers, . 5,609 | 5,409 751 1,001 2,967 689 200
£ 11 1S . 16,309 14,976 4,357 1,273 6,464 2,881 1,333

Other liabilities for borrowed money................... 4,467 | , 164 1,913 58 1,872 321 304

Mortgage indebtedness. .. ... i il e 770 | 554 53 16 304 182 216

Bank acceptances outstanding. ... oo .o et i 10,385 10,094 5,431 352 . 4,026 285 291

Other Liabilities. . .o oo vvin e e ! 15,212 13,223 4,266 897 5,164 2,897 2,065

Total liabilities, ... v i i s 847,697 656,844 117,448 34,028 249,013 256,355 190,930

Subordinated notes and debentures, ... oo vvii i 4,549 3,676 916 84 1,698 978 873

Equity capital. . ... oo 67,300 51,065 9,983 2,368 17,535 21,178 16,240
Preferred SLOCK. .. oot e e 53 34 ). 10 24 20
COMMON SEOCK .« v v vt ettt e e et iiin e narasrraen i 15,699 11,631 2,259 570 3,875 4,928 4,070
SUIPIUS ¢ o v v et e e e e s 27,112 20,277 3,906 1,149 7,279 7,944 6,836
Undivided profits.......ovvriiininrirereiinaiaens 22,710 17,906 3,745 600 5,962 7,600 4,807
Other CAPital TCSCTVES o - vt v veavt it ts e annanns 1,725 1,218 75 50 410 684 508

Total liabilities and equity capital. ..................... i 919,546 711,585 128,347 36,481 268,246 278,512 208,043

Demand deposits adjusted3. .. ... oo e 220,752 160,512 24,904 5,413 54,763 75,432 60,241

Avcrage for last 15 or 30 days: !

Average cash and due frombank,...... ..o i aen {17,460 101,147 26,918 4,255 38,935 31,039 16,316
Average Federal funds sold and securities purchased |

under agreements to resell . 36,716 27,406 1,767 1,379 12,856 11,404 9,340
Average totalloans. ... ... oo i 486,101 371,737 68,027 20,768 140,866 | 142,077 1 14, 363
Average time deposits of $100,000 or more., .. Cens 144,427 120,645 30,152 - 11,156 50,764 28,574 23,781
Average 101al deposits. oo v i e 751,437 567,916 91,522 25,125 207,676 243,593 183,520
Average Federal funds purchased and sccurities sold )

under agreements to repurchase. ..o..ooooioio e 59,318 56,753 14,503 7,312 1 27,223 7,715 2,565
Average other liabilities for borrowed money......... 4,093 3,813 1,666 47 . 1,815 286 280

Standby letters of credit outstanding. ... ..o iiaen 9,756 9,304 4,800 950 ° 2,940 614 - 452

Time deposits of SI00,000 ormore. .o vvveviiiiiiaes vorl43,154 120,398 729,959 11,210 ' r50,471 r28,758 | r22.756
Certificates Of deposit. . ..o ivin i 119,853 99,898 24,706 9,051 40,992 i 25, 148 | 19,955
Other time d0p0§ll.s ................................ 23,301 20,501 5,253 2,159 9,478 3, 610 ' 2,800

Numbcr of bnnks ................................... i 14,368 5,778 11| 9 155 5.603 | 8,595
I Mcember banks exclude and nonmember banks include 5 noninsured NoTe.---Data include consolidated reports, including figures for all

trust companies that are members of the Federal Reserve System, and
member banks exclude 2 national banks outside the continental United
States,

2 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. 24.

3 Dcm.md deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Govt., less cash items reported as in
process of collection.

bank-prem subsidiaries and other significant majority-owned do-
mestic subsidiarics. Securities are reported on a gross basis before deduc-
tions of valuation reserves. Holdings by type of security will be reported
as soon as lht.y become available,

Back data in lesser detail were shown in previous BULLETINS, Details
may not add to totals because of rounding.



Al8 WEEKLY REPORTING BANKS o DECEMBER 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA
(In millions of dollars)
1
Loans
i i |
Federal funds sold, etc.2 Other
1 ' o
To brokers Lor purchasing
. and dealers or carrying securities To nonbank i
Total involving— . financial
loans _ | institutions
Wednesday ' and : To brokers | To
| invest- To | Com- | , and dealers | others
"'ments! com- To mer- | Agri- U _
’ Total | mer- | U'S. Other others Totall | ciual cul- | Rea.
. ! cial | Treas- se- ! and  tural . Pers. estate
banks | ury  curi- indus- U.S. ' U.S. and | i
! se- ties trial - Treas-| Other | Treas-| Other | sales  Other
curi- I ury | secs. ury | secs. |finance
tics | SECS. SEcs, COS.,
| i etc.
—_— ! e — e ———
Large banks—- | ‘ | ! ‘ |
Total ! J H !
: 1
1975 ! : i _

Nov. S...........1395,791 22,854]| 17,184 3,781 ()50; 1,239(275,043]118,865 3,577. 1,82‘): 3,908 79| 2,269! 8,327 18,895] 59,711
12000000 |391 645 21,132| 16,168 3,183  744: 1,037(274,744(119,102| 3,580 838 4,307 78| 2,281° 8,566| 18,835| 59,731
19, 000ne 1390,445 18,384] 14,885 1,836 845! 818/274,130]118,756| 3,563. 1,134 4,29 78| 2,286 8,383] 18,795| 59,786

5 390,879 17,349 14,073 1, 1845 897 §34(274,986[119,318| 3,537, 835 4,663 77| 2,302 8§, 1560 18,714 59,723

Oct. 40|,249: 25,027| 17,738 5,313 642| 1,334|272,646|112,510| 4,229. 2,381 7,154 74| 2,524 6,620 17,111 62,446

397,704| 21,052} 17,757 1,823 536 936272,083|112,497 4 2477 1, 1290' 7,076 75| 2,496 6,680 17,137 62,540
.1397,777! 19,723) 16,278| 2,098 480 867:273,371]113,302 4 255| 1, 1685 7,379. 71] 2,525 7,053 16,927 62,743
. 3.‘)6,789‘ 19,533} 15,996| 1,958 4131 1,166 272,950]113,679 4,284 l,520| 7,434 71| 2,539 6,787 16,921 62,837
Nov. .1401,5481 22,179 18,890| 1,794 541 954 274,739(114,619| 4,276 1,609 7,116| 71( 2,523 7,010 17,043, 62,869
.'400, 694| 22,450| 17,666| 3,053 551 1,180 273,367|114,310| 4,273| 1, 198! 7,063 70| 2,520 6,870 16,974 62,895
404,376, 20,729 16,777| 2,584 493 '875i 275.306 114,702| 4,265| 1,801, 7,233 72| 2,537 6 903 16,8801 63,117
02 326- 20,106, 16,432i 2,195 604 875(274,257[115,008| 4,258 1,208 6,855; 71| 2,527 6, 894I l6,8l5i 63,029
New York City . | i |
1975 ’ _ | ?
Nov. S...........0 ‘)1 674 1,808] 1,011 59 ..., 438 71,367} 37,152.  107| 1,553 2,548 17, 401 2,844 7,180 9,333
. . 1,554 67 ...... 470: 71,055} 37,361 107 786. 2,749 5 400 3,013 7,216| 9,333
915 59 ..., 382 70 652} 37,143 107| 1,069 2,803, 14 401 2,833 7,195 9,359
1,965 127 12 132, 70,901 37,332 107 760| 3,075; 14 400 3,001 7,097| 9,355
i ) i '
Oct 909 172 36, 156| 67,332) 33,027 86| 2,082/ 4,040 14 376 2,246| 6,304 9,166
690 275 32:  241| 66,654] 33,185 89( 1,122, 4,084 13, 372 2,238] 6,269 9,127
1,398 375 32 167| 67,309| 33,414 90| 1,465 4,135 13 373 2,476| 6,214| 9,133
P P 88 441 2,379| 1,400 552 l7| 410] 66,834 33,520 91| 1,346| 4,167 13 369 2,339 6,163 9,135
Nov. 3........... 89 954  2,767| 2,204 243 16| 304 67,469] 33,862 94| 1,387| 3,908 13 371 2,448 6,173| 9,156
1,552 723 542 270 260 66,732 33,805 95 967, 3,952 13 367 2,321| 6,132| 9,093
1,722 987 490 19 226 68,045| 33,974 98 l,584| 4,138 14| 369 2,355 6,118 9,075
1,994 1,286 438 49; 221 66,996 34 254 99 978| 3,734 14 371 2,310 ,089( 9,030
Quuside : |
New York City ! : .
1975 i i | '
H

Nov, S..0iiveennn 304,117 21,046] 16,173 3,422i 650 801 203,676 81,713| 3,470| 276/ 1,360 62 1,868 5,483| 11,715 50,378
| 72 302,497, 19,041] 14,614| 3,116; 744 567 203,689 81,741| 3,473 52| 1,558 63 1,881 1333| 11,619, 50,398
19,000 1299, ,718; 17,028 13,970, 1,777I 845 436 203,478 81,613 3,456 65| 1,489 64 1,885 5,550, 11,600 50,427
26,0000 '298 526I 15,113 12,108 1,718 885 402 204,085| 81,986! 3,430 751 1,588 63 1,902| 5,559 11,617| 50,368

1976 ; | :

Qet. 6.0, ouui ‘313,392 23,754] 16,8291 5,141, 606 1,178/205,314| 79,483| 4,143 299 3,114. 60 2,148| 4,374, (0,807 53,280
| % FP 309,886, 19,814) 17,067 1,548; 504 695|205 429] 79,312| 4,158 168 2,992, 62 2,124' 4,442| 10,868 53,413
200, 308 990 17,751] 14,880, 1,723, 448, 700,206,062| 79,888| 4,165 220] 3,244 58 2,152 4,577\ 10,713 53,610

308, 348I 17,154 ]4,596; 1,406| 396 756|206 116] 80,159| 4,193 174| 3,267 58 2,170, 4,448 10,758‘ 53,702

Nov. 311,594, 19,412| 16, 6861 1,551 525 650(207,270| 80,757| 4,182 222| 3,208 58 2,152| 4,562 10,870/ 53,713

.1312,611 20 898 16 943| 2, 511 524  920(206,635| 80,505| 4,178 231 3,111 57 2,153| 4,549 10,842 53,802
.-313,451 19, 1007 15, 1790 2, 094|474 649(207.261 80,728| 4,167 217 3,095 58 2,168| 4,548! 10,762| 54,042
312 464 18,112 15 146| 1,757 555| 654|-07,261 80,754|. 4,159| 230| 3,121 57 2,156 4,584| 10 726| 53,999

A Effective with changes in New York State branch banking laws,
beginning Jan. 1, 1976, three large New York City banks are now reporting

combined totals for previously afliliated banks that have been converted

to branches.

The principal effects of these changes were to increase the reported data

for New York City (total assets, by about $5.5 billion) and to decrease the

{e:ﬁprteid data for “Outside New York City” (total assets, by about $4.0
hillion),

Historical data (from Jan. 1972) on a basis comparable with 1976 data
arc available from the Public Information Department of the Federal

Reserve Bank of New York on request,

For other notes see p. A-22,



DECEMBER 1976 o WEEKLY REPORTING BANKS Al9
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A—Continued

(In millions of dollars)

Loans (cont.) ! Investments

To commer-
cial banks

Do- | For-
mes-  eign o
tic |
[
[ ——
!
2,324| 6,013
2,370 5,781
2,287 5.614
2,435 5,714
|
1,810 6,033
e L
1,757| 5,890
1,779° 6,079
1,716, 5,983
1,922| 6,086
1,893 6,042
911 2,695
o8 235
135
898 2,419
I
770 2,577
826 2,518
849 2,551
623 2,555
654 2,723
670 2,643
797 2,718
754 2,738
1,413 3,318
1,444| 3.304
1,409! 3,263
1,537 3295
|
1,040 3,456
{2 il
1:134i 3)335
1,125' 3,356
1,046 3.340
1.125; 3.368
1,139| 3304

Other (cont.) ‘ U.S. Treasury securities Other scecurities
' [
: | Notes and bonds .

maturing—-
_ e Obligations Other bonds, |
l.oan . ol States corp. stocks, Wednesday
i loss . and and
! Con- | For- | reserve | political securities
Csumer eign All and un- X subdivisions
instal- govisd  other earmed  Total Bills J Total
ment | . mwmc, o s, e _
| on Within' 110 | After
* loans? lyr., 5yrs. '5yrs. | Tax v Certif,
i wir- All of
| H rants4 other | partici- All
| | pations: othero

. ‘___.__ L o [ - e o

. Large banks - -
‘ i Total

| !

|

35,148, 1,495 18,438 5,835 36,970| 9,693; 5,832 18,560 2,885 60,924 6,792| 39,881
35,176‘ 1,42: 18,463 5,825 36.554] 9.368| 5.771 18,621 2.794 61.215| 6.,938| 40.070:
1,4 ‘
1,501

35,174 18,353] § 822| 37,202 9,990! 5,875 18,105 3,232 60,729 6,852| 39,826°
35,273 18,1281 5,794' 37,637 10,609 6,192| 17,749 3,087| 60,907| 6,889| 39,876"
, §
38,006/ 2,041‘ 18,250 8,543 43,736 11,301. 6,091 22,423 3,921 59,840| 6,405| 40,038.
38,018 1,941] 18,536. 8,602, 44,469} 10,858 6,099| 22,713 4 799 60,100] 6,445| 40,057
37,929 1,940 18,111| 8,608i 43,918| 10,617| 5.972| 22,762| 4,567! 60,765 6,795| 40,150
38, 078 1,925 17,839, 8,611 44,231| 11,208| 6,085 22,416| 4,522 60.075| 6,400 39,961
38,!01 1,986 18,287 8,629. 44,458 10,826} 6,3060! 22,874 4,398| 60,172{ 6,431 39,9?.\.
38,1401 1,997, 18,052 8,694 44,617 11,056 6,499 22,474 4,588/ 60,260 6,447 40,154
38,187 1 926 18,390| 8,715| 47,356] 11,770| 6,431 24,375 4,780| 60, 1985| 6,997 40,206
| 38,285 I, ,909! 18,236| 8,773 46,967 10,940} 6,450, 24,907 4, 670 60,996[ 6,730 40,229
| L
1 ' | ) .
3,582 575 4,221 1,752 8,850| 2 346 854 4,944‘ 706  9,6491 1,455 6,014
3,588 547 4,289 1,752 8,141] 1,826| 830 4,810 675 9,861] 1,557, 6,161]
3,586 519| 4,151 1,757 9,009 2,451 837 4,760 961 9,710 1,505 6,069
3,608 568| 4,013 1,746 9,461 2,908 900 4,768 885 9,755| 1,532| 6,008
| |
3,943| 614 3,710| 1,623 10,106] 2,946 793 5,218| 1,149 9,146] 1,435 6,158
3,9420 532 3,979 1,642' 10,688] 3,021 795 5,281 1,591 9,238] 1,420 6,201
3,960° 5461 3,735: 1,645: 10,129] 2,800  765. 5,253| 1,311 9,377} 1,512 6,086
3,957 555 3,637 1,636, 10 043] 3,121 789 4,971 1,062 9,(85] 1,376 5,988
3,962 608 3,768 1,658' 10,453] 3,025 784! 5,499| 1,145 9,265] 1,397. 6,046
3,982 630 3,754 1,692° 10,491] 3,148 799 5,101( (,443 9,308| 1,369 6,128
4,003 556. 3,950 1,704 11,741] 3,703 813. 5,881| 1,344 9,417| 1,571 6,032
4,007 511 3,833 1,726 11.445| 3,319 840 6,094 1.192 9.427| 1,413! 6,089
: Outside
| I ! New York City
! | ’ 1975
31,566| 920| 14,217, 4,083 28,120] 7,347 4,978 13,616| 2,179 51,275 5,337 133,867| 2,136 9,935|.........Nov, 5
31,588 914 14,174) 4,073 28,413 7,542 4,941 13,811 2,119 51,354 5,381 33,9091 2,145 9,919 ..vevviiiinn. 12
31,588 932 14,202' 4,065 28,193 7,539 5,038 13,345| 2,271 51,019 5,347 33,757 2,109 9,806|............... 19
31,665) 933 14,115 4,048 28,176 7,701; 5,292 12,981| 2,202 51,152 5,357; 33,868 2,112 9,815[............... 26
| : 1976
34,063 1,427] 14,540| 6,920| 33,630] 8,355 5,298 17,205| 2,772 50,694 4,970| 33,880| 2,069 9,775,......... Oct. 6
34,076 1,409; 14,557| 6,960( 33,781 7,837 5,304 17,432| 3,208| 50,862| 5,025| 33,856| 2,058 9,923! ..... e 13
33,969 1,394' 14,376| 6,963| 33,789| 7,817 5,207 17,509 3,256| 51,388 5,283 34,0641 2,077. 9,964 ............... 20
34121 1,370 14,202| 6,975| 34,188| 8,087 5,296 17 445. 3,360| 50,890( 5,024 33,973 2,100 9,792 ............... 27
34,139, 1,378 14,519° 6,971 34,005| 7,801 5,576 17,375 3,253 50,907| 5,034 33,875 2,080 9,918(......... Nov. 3
34,158 | 14,298 7,002 34,126] 7,908 5,700 17,373 3,145' 50,952] 5,078| 34,026 2,058 9,790|............... 10
34,184 l 370 14,440 7,011 35,615] 8,067 5,618 18,494 3,436 51,568] 5,426 34,174; 2,023- 9,945|............... 17
34,278 1,398 l4,403i 7,047| 35,522] 7,621 5,610 18, 813 3, 478 51,569| 5,317° 34,140| 2, 092| 10,020, ...00vvnnini 24

For notes see pp. A-18 and A-22,
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WEEKLY REPORTING BANKS o DECEMBER 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A —Continued

(In millions of dollars)

, Cash .
o items
in
process
ot
| collec-
tion

Re-
serves
with
F.R.
Banks

Wednesday

Large banks-- - |
Total

1975

37,380: 18,768,

21, V578
24 183

38 1904

© 36,831] 16,628"
40,238} 24,750
35,788, 23,011,
34,798 19,590,

41,001 24,984
35,536 20,567
37,084 20,333
37,804! 21,325

1975 i

17,0 11,989 6,083
b2 S ‘ 12,947 6,139
Qutside
New York City ‘
1975
Nov. 24,363 10,781
26,991 15,808
22,208| 15,655
: 25,070 17,433
OCt, 6.iviinniennnn.. ‘ 23,722| 11,189
26,742( 16,259
200 0 23,5371 16,603
2700 22,7231 14,370
Nov., 3..... i iieninnnnn. 28,090 18,972
10, ot ' 22,757| 13,450
N 25,095( 14,250
24 . | 24,857 15,l86‘

J Bal- lnvcsl-,

Cur-
rency

and
coin

4,427|
5,049
5,166
4, 890|

4,922
5,523
5468
5,716

5,100
57299
5,546
5,391

Loances ments
with | in sub-
do- sidiar-

mestic | ies not
banks :consol-
, idated
| —
14,329 1,812
13,460. 1,820
11,496, 1,836!
12 233| 1,845!
12,104° 2,158
12,469 2,172
12,374 2,347
11,659 2,359
13,702 2,401
12,239 2,251
12,453 2,230
13,311° 2,253
5,795 807
6,558 808
5,009 813
5,397 810
|
4,962. 1,000
5,142, 1,011
5,213. 1,011
4,976; 1,011
6,484 1,045
5,847| 1,055
5,569, 1,046
6,570i 1,042
i
8,534 1,005
6,902 1,012
6,487 1,023
6,836, 1,035
|
7,142 1,158
7,327 1,161
7,161 1,336
6,683 1,348
7,218| 1,356
6,392 1,196
6,884 1,184
6,741, 1,211

| Deposits
Demand
Total \
Other | assets/ |
assets | total States | |
liabil- and |
ities - polit- '
i ical u.s. |
Total 1PC sub- | Govt, |
divi-
i sions
_ e
‘ | |
38,750§511,257 173,801 122,255‘ 6,477 2,285
40,1244519,589 175,539]126,2001 6,260, 1,386
38,999}1502,570 161, 1987 118,420 6,169) 2,250
38,368|511, 1302 168, 1450 121,746 6,397| 1,888
46,670|520,562|171,099[121,274| 5,834 2,440
47,009]529,865|173,402[125,603| 5,587: 1,614
. 45,5721522,337|169,020]|122,606, 5,770| 2,544
' 45,728|516,639(167,051]120,949  5,946| 2,031
46,692|535,428/|178,639[126,323| 6,336| 2,676
47,172]523,7581166,926{121,182] 5,954 1,626
45,9271527,949'170,239(124,120| 6,240| 1,760
48,733|531,1431171(,812[121,209| 6,278 1,481
12,469]132,390; 51,460| 28,042 636° 346
13,167]135,090| 52,111) 28,590 516 207
12,053126,131( 45,128} 26,285 402 1751
12,4931132,347| 49,235] 27,657 443’ 352:
16,007[129,092| 48,625[ 26,168 546 397
16,180 132 896 48,398| 26,626 542 232
14,635 129 058| 48,625| 27,232 585 430:
14,996 127,467 47,791| 26,547 555° 303
15,509|132,648| 51,245| 27,885 593 354
16,271{131, 1867 47,704| 26,751 529 222
14,972131 349| 47,546] 27,434 522 166
16,901 134,175 50,615 25,648 600 153
|
26,281{378,867(122,341( 94,2(3| 5,841 1,939
26,957 184 499(123,428( 97,610/ 5,744° 1,179
26,946 376 439/116,859( 92,135 5,767 1,875
25,875 178 955(119,215( 94,089 5,954 1, 536|
30,663]391,470/|122,474] 95,106 5,288‘ 2,043
30,829 396,969 125,004{ 98,977 5,045 1,382
30,937|393,279|120,395] 95,374, 5,185. 2,114
30,732 '48‘) 172{119,260 94,402‘ 5,391 1,728
31,1831402,780|127,394] 98,438 5,743 2,322
30,9011391, 1891 119,222] 94,431| 5,425] 1,404
30,955 396, ,600(122,693] 96,686 5,718/ 1,594
31,832 396,968 121,197} 95,561 5,678| 1 328

Domestic \

interbank

! For-

eign

Com- Mutual govts.,
mer- sav- ete.d

cial ings
‘ ‘
29,171 897 1,129
27,804 808 1,126
22,752} 685 (,037
24,342| 691 1,180
26,157 968| 1,097
26,111 955| 1,208
24,464 913| 1,226
23,603 861! 1,469
28,789 1,071. (,407
23,777 914" 1,197
24,130 831 1,054
28,173 757 1,684
|

14,393 498 904
14,438 441 913
10,729: 362 842
12,176, 381 960
11,975 548 769
12,060 520 915
12,075 500 944
11,175 468| 1,195
13,713: 5911 1,161
11,321 506 961
10,834 437 774
15,087, 382 1,390
© 14,778 399 225
13,366 367 213
12,023 323 195
12,166| 310 220
- 14,182 420 328
14,051 435 293
12,389 413 282
12,428 393 274
15,076] 480 246
12,456 408 236
13,296 394 280
13,086 294

17S|

For notes see pp. A-18 and A-22.



DECEMBER 1976 o WEEKLY REPORTING BANKS A2}
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A —Continued
(In millions of dollars)
Deposits (cont.) 1
_ Borrowings |
. | from-—
Demand (cont.) | Time and savings | ! !
e e e o + Total
| | 1 Fed- | equity
; | | eral . Other  capital
| 1PC ‘ : . * funds liabili-  and sub.
For- Certi- e .. | States | pur- | | ties, notes/ Wednesday
cign | fied | and Do- | chased, ete.d |, deben- ’
com- ' and ’ polit- mes- For- ete, 8 F.R. , i tures10
mer- ofli- | Total? : ical tic eign Banks . Other
cial | cers’ - Sav- Other sub- inter- | govis.d |
banks  checks | ings | divi- _ bank | |
| i sions | i ‘ : '
S S S
| . | - ‘
| | | ! | Large banks
| | | | | | ; Total
i i | | | | i ' 1975
5 013| 6,574 224,491] 66,454 115,128, 22,02()i 7,792| 11,760° 48,783 ........ | 3,773 23,825 36, 584 ............. Nov, §
5,196' 6,759 225,284] 66 979 115, 1603 21,729 8,0301 11,644; 53,905 30 3,853| 24,409
4,727 5,947 225,572| 67 4ll| 115 ()33 21,713; 8,025 11,479] 50,120 45 3,925° 24,450|
4,946‘ 7,260 226,349 67,636 116 108| 21,663 8,077| 11,578| 51,906 130, 4,034 24,034
. | :
5,517) 7,812 223,785] 83,045 105,704| 19,659 5,908 7,938 60,396' 10 3,969. 20,917
5,70()| 6,618 223,223| 83,260| 105, 1079 19,568 5,981 7,870 67,572| 11° 3,949 21,231
5,439 6,058( 222,806] 83,884! |04 499 19,305 5,799 7,868| 64,067 40 3,925: 21,870
5,587 6,608 222 6201 84,299 104,267 19,165 5,686 7,807 60,502 sit 3,902‘ 21,5121
. |
5,543 6,494 221,646] 84,909 103,454 18,661 5,513 7,764 67,837 1,084 3,942i 21,527
5,860  6,416| 222,791] 85,359 104 141 18,670 5,49) 7,793 67,778 95 4,216 21,112
5,810 6,294| 222,843| 85 762| 104,173 18,512 5,566° 7,511 67,443 11 4,825 21,837
5,969 6,261| 224,171] 86 07l| 105,339 18,614 5,581 7,257 67,421 30| 4,667 22,237
: ; i :
! : : | ,
, i | : 1975
3,731 2,910 47,488 7,274 26, 90l| 1,565 3,311 7,582 1,648
3,836 3,170 47,644} 7,374 26, 972l 1,462 3,324 7,685 1,749
3,437 2,696 47,247 7,398| 26,683 1,476 3,273 7,591 1,820
3,601 3,665 47, 1304 7,407 26,764 1,469 3,192 7,667 14,825 112 1,913
|
4,105, 4,117 41,011 9,115 22,524| 1,252 2,515 4,699 16,778! 1,802
4,302° 3,201 40,795| 9,148| 22,299 1,296 2,598 4,616 20,742 1,746
4,070 2,789 40,770] 9,249 22,175 1,290 2,524] 4,696 16,456 1,748
4,273 3,275° 40,612 9,263] 22,040 1,328 2,502 4,690 15,895 1,823
4,337 2,611 40,215| 9,334 21,731 1,296 2,455! 4,640, 17,310 1,748
4,544 2,870 40,542 9,366 22,095 1,274 2,489 4,563 20,747 2,104
4,470 2,909 40,724 ,429( 22,353 1,243 2,574 4,363 19,434 2,297
4,558 2,797 41, 1296 9,446 23,082 1,240 2,559 4,198 18,813 2,341
. | Ouiside
: New York City
1975
1,282. 3,664 177,003] 59,180: 88,227, 20,461 4,481 4,178) 35,793 ........ 2,125i- 15,254] 26,351 ............. Nov, 3§
1,360 3,589 177,640] 59,605. 88,631| 20,267 4,706: 3,959| 39,155 30 2,104} 15,829| 26,313 .................. 12
1,290° 3,251 178,325] 60,013  88,950| 20,237 4,752 3,888! 37,143 45 2,105" 15,7381 26,224 .......... ... ... 19
1,345, 3,595 179,045 60,2297 89,344 20,194 4,885 3,911 37,081 18 2,121 15,308! 26,I67i .................. 26
: |
| : 1976
1,412 3,695 182,774 73,930 83, 180| 18,407 3,393 3,239 43,618 10; 2,167 ll,584‘ 28,843 ..., ... Oct, 6
1,404 3,417 182,428] 74,112| 82,780° 18,272, 3,383 3,254 46.830| 1 2,203 11,580 28,9131 .................. 13
1,369 3,269 182,036] 74,635 82,324 18,015, 3,275 3,172; 47,611 40 2,177, 11,984 29,036(.............00.... 20
1,314 3,330‘ 182,008] 75,036 82,227 17,837 3,184 3,117° 44,617 511 2,079 11,724 28, o3| 27
! ! :
1,206 3,883 181,431} 75,575 81,723 17,365 3,058 3,124, 50,527 189 2,194 11,806 29,149 ............. Nov, 3
1,316 3,546 182,249] 75,993 82,046 17,396 3,004 3,230, 47,031 ........ 2,1120 12,100 29,177 ... cvuivvnien. ... 10
1,340 3,385 182,119] 76,333| 81,820 17,269 ,992 3,148| 48,009 11 2,528 12,146 29,0941.................. 17
1,411 3,464l 182,875| 76,625| 82,257 17,374 3,022  3,059| 48,608 300 2,326 12,7810 29,1510 00 0Ll 24

For notes see pp.

A-18 and A-22
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A—Continued

(In millions of dollars)

Memoranda

Large negotiable

time CD's

All other large

Savings ownership categorics |

Total included in time | time deposits 14 ; T Gross
Wednesday Total | loans De- and savings deposits13 Individ-| Part- | | liabili-
loans | and mand . - uals ner- Do- ties of
(gross) | invest- |deposits and ships  mestic banks
ad- | ments ad- non- and 'govcrn-| All to
“justed11' (gross) uuslcdll Issued | Issued Issued | Issued  profit cor- | mental ! other!6| their
. ad- Total to 10 Total to to  orga- @ pora- [ units foreign
| : justed!’ IPC’s | others IPC's others i niza- [tions for branches
i : tions pmﬁtlS i |
] N N
Farge banks  Total | ; H i ‘ I
: |
1975 i | ‘ ; | | |
Nov., S..iiiiiiiniiis 284,224 382,118 104,965| 82,189] 55,351' 26,838| 33,371| 18,518 14,853 66,454|....... T, | ....... ‘ 3,413
12,0000 it 283,163,380,932,104, 561! 82,943 55,879 27,064 33,116] 18,536 14,580 66,591 77, 2511 60 3,169
| P 281, 164{379.095:103,935° 82,798 55,848' 26,950 33,004| 18,494 14,510 66,825 234 287 65 3,873
26, 281.621|380.165 103.316" 83,428] 56,338 27,090 32.897| 18.441! 14,456 66,912 405 250 69| 3,356
1976 | } ) ! i
Oct. Guvveriiiiinnninnn, 286,668(390,2441105,671| 65.096] 42, 808| 22,288 27,484] 15,481 12,003 78.051I 3,649 1,270 75 4,094
13, . 281,757|386,326!105,439( 64,574| 42, 272I 22,302| 26,972 15,215 11,757: 78,230 3,694 1,259 77 3,794
20, . e 283,351(388,034:106,224| 63,563] 41.,584: 21,979 26,819] 15,107| 11,712 78,609| 3,777: 1,420 78| 5,449
27 283,341(387,647 106,619| 63,087] 41,252 21,835 20,213| 14,812 11,401 78,834 3,880 1,504 81| 5,213
Nov., 3. i 1284, 8781389 ,508(106,173 62,253 40,827 21,426; 26,138 15,019 11,119 79,334  3,942; 1,540 93 4,639
285,129(390,0061105,987; 62,804] 41,334 21,470 26,242} 15,185 11,057 79,638° 4,045 1,620 56, 3,918
"|286.0511394.392 107,265 62.658] 41,357 21.301| 25.955] 15.000 10, 8561 79,876, 4,088 1,738 60 5,058
284,811 392,774 104,354 63,380] 42,298 21,082| 25,927] 15,019 10,908' 80,079 4,195 1,745 52 5,340
| - ;
| | | '
1975 | |
Nov. S.viiiiiniii.., 173,005 91,504| 23,704| 29,384| 19,023 10,361 7,609 4,795i 2,814‘ T274 oo 2,313
1200000, 72,418 90,420, 22,669| 29,672| 19,126 10,546, 7,407| 4,765. 2,642 7,290 3 51 30| 2,202
19, 0o, 71,972, 90,6910 23,182 29,292| 18,900 10,392 7,346] 4,694 2,652, 7,303 [ 57 32| 2,885
20, e 72.020( 91,236 22,873| 29,403| 18,953 10,450 7.274] 4,705 2,569| 7,297 15 58 37| 2,440
1976 i
Oct G | 68,549| 87,801 23,144 21,673| 14,034 7,639 6.088| 4,387 1,701 8,486 340 237 52 2,988
13,000 68,018 u7,944| 22,610 21,591) 13.890| 7,701 5.923] 4,290 1,633 8,526 343 227 52: 2,910
. 68,679| 88,185' 23,869 21,463 13,770| 7,693 5,869] 4,251 1,618 8,566 352 276 55| 4,273
27 e 68,826 88,054 24,238 21,399 13,663| 7,736 5,801} 4,268 1,533 4,582 361 267 53| 4,073
Nov., Jooooiiiiiiinne | 69,036 88,754 24,267| 21.094| 13.470 7,624 5,749] 4,260 1,489 8,653 371 248 62; 3.614
... 68,853 88,382, 23,382 21.407| 13,809 7,598; 5,804| 4,357| 1,447 8,697 378 251 40 2,979
O 69,687 Y0,845| 24,557 21,611} 14,083 7.528| 5,696] 4,316 1,380 8,713 387 281 48 4,132
24, e 68,676| 89,548' 22,428 22,118]| 14,775 7,343| 5,673] 4,290 1,383 8,739 403 259 45 4,232
. !
Qutside New York City I ) | i _ : .
197§ | ’ | : -
2100, 2|9|290 614 81,261. 52,805| 36,328 16,477 25,762| 13,723| 12,039 59,180 .......0.......[....... 1,100
|21() 745290,512, 81,892 53,27(] 36,753 16,518 25,709] 13,771| 11,938 59,301, 74 200 30. 967
209, 192,288,404 80,753| 53,506) 36,948 16,558 25,658] 13,800 11,858| 59,522 228 230) Kk 988
209,601|288,929| 80,443( 54,025| 37,385, 16,640, 25,623 13,736 11,887 59,615 390 192! 32 916
! i
| . :
1 :
218,119(302,443 82,527; 43,423| 28,774 14,649 21,396 11,094; 10,302 69,565| 3,309; 1,033 23 1,106
1 |213,739.298.382 82.829| 42,983| 28.382! 14,601] 21,049] 10,925| 10,124 69,704 3,351' 1,032 25 884
200 i) 214,672 299,849 82,355 42.100] 27,814, 14,286 20,950 10,856 10,094 70. 04‘4| 3,425, 1,144 23. 1,176
27 e 214,515]299,593 82.381 41,688| 27,589| 14,099| 20,412| 10,544] 9.868 70,252 3,519 1,237 28 1,160
Nov., 3..iiiiiiiii.. 215,842 300,754 81,906, 41,159 27,357| 13,802| 20,389} 10,759 9,630 .6815 3,571 1,292 31 1,025
100, o e 216,546 301,624| 82,605( 41,397| 27,525 12,872 20,438{ 10,828 9,610} 70,941 3,667j 1,369 16 939
170 216,364:303,547 82,708' 41,047 27,274 13,773! 20,259| 10,783 9,476| 71,163 3,701 1,457 12 926
24 . e 2|6,l35|303.226 81,926 41,262 27,523| 13,739 20,254] 10,729 9.525| 71,340 3,792| 1 486, 7, 1,108
| : ' i | M i
A Seep, A-18. 11 Exclusive of loans and Federal funds transactions with domestic

commercial banks.
12 All demand deposits except U.S. Govt. and domestic commercial
banks, less cash items in process of collection,
13 Certificates of deposit issued in denominations of $100,000 or more.
14 All other time deposits issued in denominations of $100 000 or more
(not included in large negotiable CD's). ;—~

1 Loan loss reserve and unearned income on loans had been reported
as liability items through Mar, 24, 1976. Since then the item is netted
against total loans, and therefore against total assets also. As a proxy for
this item prior to Mar, 31, 1976, reserves for loans have been used to
calculate year-ago figures.

2 Includes securities purchased under agreements to resell.

3 Includes official institutions and so forth.

4 Includes short-term notes and bills.

5 lederal agencies only, 6 Includes corporate stocks.

7 Includes U.S. Govt. and foreign bank deposits, not shown separately.

8 Includes securities sold under agreements to repurchase.

9 Includes minority interest in consolidated subsidiaries. Beginning
Mar, 31, 1976, also includes deferred tax portion of reserves for loans.

10 [ncludes reserves for securities. Beginning Mar. 31, 1976, also
includes contingency portion of reserves for loans,

S Other than commercial banks, 16 Domestic and foreign com-
ntercial banks, and official mternmm al organizations.

NoTE. —Effective Mar. 24, 1976, in the city of Chicago and Mar. 31,
1976, in the San Francisco District reclassification of loans resulted in the
following major revisions: commercial and industrial, —$1,168 million;
other nonbank financial institutions, -+-$185 million; real estate. 4-$783
million; other loans, -{-$200 mlllmn. These reclassifications are not
reflected for earlier dates.




DECEMBER 1976 o BUSINESS LOANS OF BANKS A23
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
| — P
1976 1976 1976 1976 1975
Industry - [ e — e
| |
Nov. { Nov. ' Nov. ; Nov. Oct. ! | Ist 2nd
24 10 ‘ 3, 27 | Nov. | oct. | sept.! m 1 1| nait | hatr
— - —— -y ROV N I I ———e e o -
Durable goods manufacturing: I , .
Primary metals.................. 2,097 099" 2,088 2,075 2,013 84 ~49 109 —36 73 --48° 25 50
Machinery.......covveiivinnnnns | 4,620 611 4,649 4,633| 4,592 2 —25| —123| —417| —429 -296 —725/—1,6068
Transportation equipment, , 2,187 241) 2,242 2,271 2,295 —108° --131 331 —252[ =315 =52 —=367| —465
Other fabricated metal produ 1,718 702| 1,687 1,669 1,662 56 -24 - 14! —56; --144! - 87 --231] =750
Other durable goods, . ....... 3,372 3,400. 3,446| 3,400 3,415 —43 —88 ~2° —109 l06i 53 159 —688
Nondurable goods manufacturing i !
Food, liquor, and tobacco. ... 3,430 3,417 3,390 3,432 3,384 46 18] —154 3 927 —509 —417 408
Textiles, apparel, and lcather 3,264 3,316, 3,387 3,404 3,395 --134] —104 —38 178 243 387 630 -532
l’Ltl’OlLllln refining..... e 2,505] 2,497; 2,475 2,651 2,560 —55 40 399 217 79 —138. =59 —116
Chemicals and rubber. ........... 2,536/ 2,538 2,534] 2,596 2,627 —91 102 -~10 41 —167 —40| —=207] —431
Other nondurable goods.......... 1,942| 1,898 1,903 1,821 1,847 95 —34 --24; --34 8 99 107 --415
Mining, including crude petroleum ‘
and natural gas. ....... 0 ... 7,244| 7,236 7,178, 7,221 7,189 55 229 307 229 330, 448! 778 1,065
Trade: Commodity dealers. oo 11,9340 1,793 11,7500 1,878 1,823 11 267 126 =212 121| 65: 186 477
Other wholesale............. 6,221, 6,171 6,177| 6,152 6,126 95 91 77 189 47' 358 405 —181
Retail.oooooen i 6,599 G, ,505 176 165 82: 19 392 137 529 —517
Transportation. . . 5,140 5,123 --4 —61 —103] —496] —157 =231+ - 388 3
Communication . . 1,470 1,414 -7 —175 ~-80| —263 57 --289, -—232| —158
Other public utilit 5,500 5,581 —72| —H8] —110;, -526 113 —885: —772| --198
Construction, . ... 4,157 4,177 —59 ~14 —82 —51| =177 =706 —883' —436
Services. .o vuiiiiiiiii e 10,380 10,435 —13 30 33 174 =305 (ﬁ| —240[ —15
All other domestic loans............ 7,648 7,556 186 196 163 385) —840 —2,588° —3,428 641
Bankers acceptances 4,789 4 294 1,141 707 788 629 —137|—l 650 —1, 1987 2,685
Foreign commercial and industrial :
loans.............. 5,743 5,806 —153 37 9| 95 304! 82 386 757
Total classified loans. 1 94,629 93,819 1,334: 1,161 1 386| —641 —906 5,825 —6,731 —422
Comm._paper included ; : )
sified loans!. .. ............. ... ! 310 22I —16 50 —142I 24: 7. 37 197
Total commerciul and industrial loans | i o '
of large commercial banks...... 115,008 ll4,702:ll4,3l0|114_6l9 113,679 1,329| 1,366 1,640) --460| r—899 r—6982|—7,881 -942
! i .
I‘or nates sce table below.,
““TERM’' COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millicns of dollars)
Qutstanding ! Net Lhdm,k. during-
|- R - : R
Industry \ 1976 1976 1975 | 1976
| N e — R _ e e
| |
Nov. Oct. Scpt Aug. | July June May Apr Mar Ist
24 27 25 28 30 26 28 I 11 1 v half
Durable goods manutactur- |
ing:
Primary metals...........| 1,253, 1,191} 1,214| 1,146 1,191 1,241 1,293 1,283 1,291 —27 —50 —8l1 34 —131
Machinery. ..ovvveeinnns 2,637 2,592) 2,675 2,748 2,901 3,029 3,088) 3,055| 3,144 —354] —115) —169] —424. —284
Transportation equipment. | 1,303 1,315| 1,381 1,354} 1,399 1,505| 1,488 1,632 1,691 --124" —186 76 <78 —110
Other fabricated metal ; .
products, ..oovnun.. e 777 747 756 765 767 799 879 919 909, —43  —110] —115] —244 -225
Other durable goods.,....| 1,655 1,668 1,736] 1,758; 1,763] 1,815 1,843 [,871| 1,793 —-79: 22 —30| —189 -8
Nondurable goods manufac- |
turing:
Food, liquor, and tobacco.| 1,392 1,425 1,435 1,463 1,444] 1,403| 1,334 1,366 1,391 32 12| —187 07| —175
Textiles, apparel, nnd
leather., ..., SO 1,118] 1,125] 1,144 1,159 1,123] t,116[ 1,075 1,044 993 28 123 --2| —108 121
Petroleum refining. .| 1,864| 1,931 1,908 1,606| 1,659 1,707 1,781 1,785 1,685 201 22| --146| —136] —124
Chemicals and rubber. ceae 1,449 1,486 1,464] 1,460| 1,444 |, 466 1,462 1,495 1,540 --2 —74 —82 --43| --156
Other nondurable goods. . 950 930 935 948 982 986 961 979 962 --51 24 74| --l168 98
Mining, including crude pe- ‘
troleum and natural gas. 5,517 5,514 5,342 5,137| 5,118 5,220| 5,117/ 5,015 4,904 122 316 420 637 736
Trade: Commodity dealers., ., 218 220 209 186 191 207 206 180 190 2 17 18 22 35
Other wholesale, .... 474! 1,400) 1,394 1,340 1,308] (,308( 1,355] 1,312 I,344 86 —-36 68 43 32
Retail.ovvveenrennae; 2,249 2,173 2,134] 2,080 2,061 2,032| 2,031 2,036/ 2,008 102 24 121 —157 36
Transportation.............! 3,809 3,883 3,934 3 941| 4,032] 4,237 4,246| 4,252) 4,250 —303 —13] —140 -1l —153
Communication, ........ . 913 910 903 948 937 990| 1,008 984 998| —487 --8 —83 =51 —91
Other public utilities,........ 3,549 3,523 3,604| 3,685 3,895| 3,908 3,811 3,770| 3,898 —304 10 —81 13 -7
Construction. ... .oovenann . 1,669 1,708 1,696| 1,711 1,690 1,744] 1,755 1,876 915 —48[ --171 —266| —178 -437
Services, ..., vevsaeeieaess 55,1510 4,886 967| 4,926| 4,948 5,097| 5,240 5,317| 5,368 —130] —271 233 13 —38
All other domestic loans . . . . 2,567 2,447 2,419 2,356 2,415 2,350 2,349] 2,507 2,700 69| —350f --599 55| —949
Foreign commercial and in- ! .
dustrial loans.......... 13,309 3,388 3,522 3,462 3,141| 3,157 3,!21 3,085 2,984 365 173 63 158 236
Total loans......ovvvnennnn 44,823 44, 462 44,772| 44, 179l 44,409] 45,317 45,443 45, 7()3 45,958 —545 —64l| —-1,017 —781| —1,858

1 Reported the last Wednesday of each month.

Notr.—For description of serics see arucle “Revised Series on Com-
I'eb. 1967 BULLETIN, . 209.

mercial and Industrial Loans by Industry,”

Commercial and industrial “term” loans are all outstanding loans with

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

an original maturity of more than | year and all outstanding loans granted
under a formal ngrcement—revolvmg crcdu or standby—on which the



A24 DEMAND DEPOSIT OWNERSHIP o DECEMBER 1976
GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Type of holder
— .. _ e e Total
Class of bank, and guarter or month | . Nonfi . " deposits,
‘inancia onfinancia . N et A PC
business business Consumcr Foreign other
All insured commercial banks: |
LI i 17.3 : 92,7 53.6 1.3 10.3 175.1
L B T U e, 18,5 ' 98.4 58.6 1.3 10,7 187.5
1972 D)CCu 1 s vereereanicrnecaneacns e 18,9 1 109.9 65.4 1.5 12.3 208.0
1973 —Septoseeiennnnanns . 18.8 108.3 69.1 2.1 11.9 210.3
Deciiivivnanen e e rereer e, 19.1 116.2 70.1 2.4 12.4 220.1
1974—Mar 18.9 108.4 70.6 2.3 1.0 211.2
June . . .. 18.2 112,14 7.4 2.2 1.1 215.0
Septe. ... 17.9 113.9 72.0 2.1 10.9 216.8
Dec..... 19.0 118.8 73.3 2.3 .7 225.0
1975—Mar.. .... 18.6 11,3 73.2 2.3 10.9 216.3
19.4 15,1 74.8 2.3 10,6 222.2
19.0 HIR,7 76,5 2.2 10,6 227.0
20,1 1251 78.0 2.4 1.3 236.9
L T 19.9 116.9 77.2 2.4 1.4 227.9
June..... . 20.3 121.2 78.8 2.5 11.4 234.2
Sept.. . 19.6 121.,3 80.2 3.3 1.4 235,
Weekly reporting banks:
L T B 14.4 58.6 24.6 1.2 5.9 104.8
1972—1DDec e 14.7 64.4 27.1 1.4 6.6 114.3
1973—Dec.. . . . .. 14,9 66.2 28.0 2.2 6.8 1181
S T T 14.8 66.9 29,0 2.2 6.8 119.7
R o T 15.1 66.7 29.0 2.2 6.3 119,3
Nov... .. 15.4 68.1 29.4 2.2 6.4 121.6
15.6 69.9 29.9 2.3 6.6 124.4
15,2 68.0 30.3 2.2 6.7 122.4
15.3 65.6 ' 29,2 2.2 6.4 118.7
15.4 65.2 | 0.8 1.8 6.2 119.5
15.1 65,5 33.6 1.8 6.0 122.0
15,7 67.8 | 26.4 2.2 6.1 118.2
16.1 67.3 | 312 2.0 6.1 122.6
16.3 64.8 | 33.3 2.3 5.8 122.5
15.0 6l .4 ! 29.2 1.8 5.6 112.9
15.3 65.7 ' 31.4 2.5 6.6 121.5
16.8 68.4 | 29.6 2.4 6.6 123.8
1 Including cash items in process of collection. from reports supplied by a sample of commercial banks. For a detailed

description of the type of depositor in each category, sce June 1971
No1E.—Duaily-average balances maintained during month as estimated BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | June 30, | Dec, 31, | Mar, 31, Class of ec. 31, | June 30, | Dec. 31, [ Mar, 31,
bank 1974 1975 1975 1976 bank 1974 1975 1975 1976
All commerciale oviiiiiinnas 389 338 280 [ All member—Cont.
Insured 387 335 280 197 Other large banks !....... 69 74 76 12
Nationat member 236 223 188 117 All other member 1., . 2006 186 146 139
State member, .., . 39 36 35 35 All nonmember. .. 115§ 79 1. S
All member.....ovvvivvennn. 275 260 223 152 Insured. . 112 76 58 45
Noninsured,, 3 K DO P
1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for Note.—Hypothecated deposits, as shown in this table, are treated one

reserve-requirement purposes has been based on size of bank (net demand way in monthly and weekly series for commercial banks and in another

deposits of more than $400 million), as described in the BULLETIN for way in call-date series. That is, they arc excluded from ‘“Time deposits’

July 1972, p. 626. Categories shown here as “Other large’” and *“All other and “Loans® in the monthly (and year-end) serics as shown on p. A-14;

member’* parallel the previous “Reserve City" (other than in New York from the figures for weekly reporting banks as shown on pp. A-18-A-22

City and the City of Chicago) and “Country’ categories, respectively (consumer instalment loans); and from the figures in the table at the

(hence the series are continuous over time). bottom of p, A-13. But they are included in the figures for “Time de-
posits” and **Loans” for call dates as shown on pp. A-14-A-17.



DECEMBER 1976 o LOAN SALES BY BANKS; OPEN MARKET PAPER

A25

LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

To selected retated institutions !

By type of loan
Date . ___}__m o _
Total H
Commiercial Real All
and cstate other
| industrial
1976-—Aug. 4,598 2,886 209 1,503
4,298 2,613 209 1,476
4,103 2.538 211 1354
3,990 2,508 213 1,269
Sept. 3,952 2,491 210 1,251
3,935 2,426 213 1.296
3,818 2,354 213 1,251
3,820 21386 21 . 11229
3,920 2,463 222 ¢ 1,235
1 To bank’s own foreign branches, nonconsolidated non- Qct, 3,833 2,372 21 1,240
bank affiliates of the bank, the bank's holding company (if 3,890 2,463 221 1,206
not a bank), and nonconsolidated nonbank subsidiaries of 3,844 2,455 | 221 1,168
the holding company. 3,782 2,406 i 22 1,154
NoTE.—Series changed on Aug. 28, 1974, L'or a comparison Nov. 3.............. 3,796 2,440 ' 221 1,135
of the old and new data for that date, see p, 741 of the Oct. 0.0 3,7 2,417 218 1,136
1974 BuLLETIN. Revised figures received since Oct, 1974 17,0000 3,784 2,403 218 1,163
that affect that comparison are shown in note 2 to this table 24, oo 3,774 2,393 218 1,163
in the Dec. 1974 BuLnims, p. A-27.
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In millions of dollars)
Commercial paper Dollar acceptances
Financial Bank-related 3 Held by-- Based on—
End compinies! _ e e = F T
of Non- | .
period All finan- Accepting banks F.R. Banks
issuers cial Totul R P - Iix-
Dealer-|  Di- com- | Dealer-| Di- Others | ports | ports All
placed 2| rectly- | panies4| placed | rectly- For- into from | other
placed 3, placed Total Own Bills Own | ¢cign United | United
bills bought | acct. [corr.¢ States | States
1966 13,645 2,332| 10,5506 787 1,198 983 215 193 91 2,022 997 8291 1,778
1967.. 17,085] 2,790( 12,184 2. 111].., 1,906 1,447 459 164 156/ 2,090| 1,086 989 2,241
1968, 21,173 4,427| 13,9721 2,774 1,544 1,344 200 58 109 2,717| 1,423 952| 2,053
1969, 32,600 6,503| 20,741 5,356 K 1,567 1,318 249 64 146/ 3,674] 1,889 |1,153] 2,408
1970... 33,071] 5,514 20,424 7,133 352 1,997] 7,058} 2,694] 1,960 735 57 250| 4,057 2,601 1,561 2,895
1971 32,120] 5,297| 20,582] 6,247 524 1,449 7,889 3,480 2,689 791 261 254! 3,894 2,834| [,546] 3,509
1972, 34,721 5,655| 22,098| 6,908 1,2206f 1,411 6,898 2,706f 2,006 700 106 179 3,907| 2,531 1,909 2,458
1973.. 41,073) 5,487! 27,204] 8,382 1,938 2,943] 8,892 2,837] 2,318 519 68 581] 5,406] 2,273 3,499 3,120
1974 49,144| 4,611 31,839 12,694] 1,814 6,518] 18,484| 4,226] 3,085 542 999 (L, 109[ 12,150 4,023 4,067 10,394
1975-Sept.. | 48,257] 5,574| 30,496 [2,187| 1,482] 7,316} 16,790] 5,002} 4,190 812 948 302] 10,538] 3,313| 3,783 9,693
Oct...| 50,394| 6,360| 32,308| 11,726 1,634] 7,114 (7,304 5,213} 4,288 924 (1,047 284| 10,760 3,467 3,947 9,890
Nov..| 49,512| 6,389| 32,003 11,120 1,715| 6,974 17,875 6,497] 5,684 813 727 279| 10,372 3,545 3,888] 10,443
Dec. .| 47,690| 6,239 31,276| 10,175 1,762 6,892 18,727] 7,333 5,899 1,435 |1,126 293{ 9,975 3,726f 4,001} 11,000
1976-Jan...| 48,858| 6,072| 31,305| 11,481| 1,657| 6,918 18,677 6,294] 5,367 927 1,230 248 10,904| 3,891 3,9006| 10,880
beb.. .| 49,927] 6,401( 31,534 11,992] 1,567 6,753| 19,060] 5,950 5,255 695 |1,051 234 11,827 3,977| 4,039( 11,044
Mar. .| 49,300] 6,428 31,239| 11,633] 1,654 6,773 18,901 6,340 5,651 689 883 245 11,433 4,027; 4,193| 10,68!
Apr...| 49,5721 6,246| 31,143| 12,183} 1,658] 6,304 19,559 6,126] 5,305 821 995 344 12,094] 4,258 4,258] 11,043
May..| 50,537] 6,443 31,866| 12.228] 1,724] 5,974| 19,681] 6,175] 5,397 778 875 440| 12,147| 4,267 4,304| 11,110
June. .| 50,001f 6,075| 31,198 12,738 [,710] 6,297 19,783} 6,171 5,378 793 (1,027 427 12,157 4,384{ 4,308 (1,091
July .. 50,138] ©,187] 32,513| 12,438 1,655 5,936] 19,544} 5,905] 5,255 7650 656 447| 12,968| 4,611 4,327 10,6006
Aug. .| 50,063] 6,243] 31,500, 12,320| 1,650 5,938/ 19,383| 6,107 5,449 658 808 442| 12,026| 4,530| 4,355( 10,498
Sept..| 49,814] 6,347| 31,438] 12,029 1,681 6,213] 19,599 6,798] 5,865 933 838 417 12,299 4,498| 4,420 10,680

! Iinancial companies are institutions engaged primarily in activities
such as, but not limited 10, commercial, savings, and mortgage banking;
sales, personal, ind mortgage financing; factoring, finance leasing, and
other business lending; insurance underwriting; and other investment
activities.

2 As reported by dealers; includes all financial company paper sold in
the open market.

3 As reported by financial companies that place their paper directly
with investors.

4 Nonfinancial companies include public utilitics and firms engaged
primarily in activities such as communications, construction, manutac-
wuring, mining, wholesale and retail trade, transportation, and services.

5 Included in dealer- and directly-placed financial company columins.
Coverage ot bank-related companies was expanded in Aug. 1974, Most
of the increase resulting from this expanded coverage occurred in directly-
placed paper.

¢ Beginning November 1974, the Board of Governors terminated the
System guarantce on acceptances purchased for foreign official accounts.
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INTEREST RATES o DECEMBER 1976

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

Effective date Rate Effective date Rate Effective date Rate Monthly average , Rate
!
1974—Apr. Ll....... 10 1975—Jan. 9....... 1044 1975—July 18....... TV% 1975—July 7.15
19,...... 10% 15., 10 28....... 7% 7.66
25,0000 1015 20, ... 93 7.88
28.. 9% Aug. 12,...... 7% 7.96
May 1034 7.53
11 Feb. 9V Sept, 15....... 8 7.26
1114 9
1, 8% Oct. 27....... 7% 7.00
815 6.75
June 26....... 1134 Nov. 5....... 7% 6.75
Mar. 5....... 8V 6.75
July § 12 10....... 8 Dec. 2....... % 6.75
18....... 1% 7.20
Oct. Tovvnn. 113 24....... 7% 1976—Jan. 12....... 7 7.25
21....... 15 21, 6% 7.01
28....... 11y May 20....... TV 7.00
June I....... 7 6.78
Nov. 4....... 11 June 9....... 7 r R V4 6.50
14,,..... 1034
25.,..... 1014 Aug. 2,...... 7
RATES ON BUSINESS LOANS OF BANKS
Size of loan (in thousands of dollars)
All sizes R A S .__l I
1-9 10-99 100-499 500-999 1,000 and over
Center 1 o
Aug. ( May Aug. May Aug. May Aug. ' May Au;;. May [ Aug. May
1976 1976 1976 1976 1976 1976 1976 | 1976 1976 1976 ' 1976 1976
|
Short-term
35centers. ..o, 7.80 | 7.44 9.06 8.91 8.58 8.38 7.99 ‘ 7.78 7.84 7.52 7.61 l 7.18
New York City............. 7,48 1 6.99 8.85 8.84 8.40 8.29 7.91 : 7.65 7.77 7.29 7.36 : 6.83
7 Other Northeast........... 8.18 ' 7.79 9.41 9.24 8.84 8.58 8.25 | 7.99 8.16 7.95 7.98 7.45
8 North Central. . 7,70 0 7.44 8.65 8.39 8.50 8.21 7.85 . 7.62 7.71 7.46 | 7.55 7.29
7 Southeast...... 71.95 |, 7.66 9.33 9,20 8.76 8.65 8.00 ! 7.84 7.85 7.20 7.54 7.25
8 Southwest 7.75 7.51 8.83 8.7% 8.24 8.13 7.80 7.7 7.61 7.48 7.55 7.11
4 West Coast.ouvuiviunnns. 8.15 7.75 9.26 9.14 8.79 8.51 8.28 | 8.00 8.06 7.7t 8.05 | 7.61
I
Revolving credit
35centers. . viiiiiiiiiiiianan 7.87 7.36 8.70 9.23 8.33 | 8.12 8.02 7.59 7.80 7.35 7.88 | 7.32
New York City..ooovvvnn, ! 8.14 7.42 7.25 oo 8.26 7.73 7.70 7.49 7.56 7.29 8.19 7.43
7 Other Northeast, ., ,....... | 7.59 7.78 8.00 8.92 8.22 7.84 7.67 7.44 8.36 7.58 7.47 7.83
8 North Central........ coeel 7,96 7.48 8.94 9.19 9.03 8.69 8.50 ; 7.99 7.74 7.74 7.90 7.34
7 Southeast...... e 7.48 8.01 8.75 9.85 8.40 8.95 8.16 8.35 |........ 8.15 7.13 7.69
8 Southwest. ............... 7.81 7.50 8.74 8.93 8.09 8.23 8.20 7.67 7.47 7.23 7.80 7.48
4 WestCoastovwininiinnn, 7.73 7.15 9.10 8.61 8.08 7.84 7.95 7.39 7.91 7.14 7.68 7.12
Long-term
35centers. ..o iii s 8.45 8.02 9.61 9,21 9.02 8.80 8.55 8.16 8.60 8.33 8.40 | 7.92
New York City............. 8.52 7.8 }....... 7.68 8.27 8.45 8.05 8.45 §.44 8.51 J 8.56 | 7.76
7 Other Northeast,.,........ 8.62 7.35 9.40 9.10 9.43 9.19 8.93 8.52 7.50 8.10 8.70 6.64
8 North Central,............ 8.05 8.59 8.83 - 8.38 9,07 8.28 8.26 7.94 8.36 9.08 7.92 8.65
7 Southeast,....... 8.88 8.03 9.60 - 9.49 9.08 8.90 9.88 7.70 | 8.18 7.75 8.06 8.01
8 Southwest..... . 8.42 7.89 10.85 10.53 9.04 8.92 8.23 8.40 8.69 7.64 8.30 | 7.74
4 West Coastuvuiiiiinians. 8.67 8.23 9.28 9.43 8.58 8.97 8.8l 7.73 10,00 8.29 8.46 8.26




DECEMBER 1976 o INTEREST RATES A27
MONEY MARKET RATES
(Per cent per annum)
| ! U.S. Government securities S
| Prime Finance | e . L
commercial co. Prime Fed- ]
Period paper! paper bankers’ erid 3-month billsé 6-month bills6 19 to 12-month issues!

. . placed accept- funds ©3-to §5-

: | directly, ances, rate4 ! year
| 90-119 41006 | 3to6 90 days? | ' Rate Market Rate i Market | -ycar issues 7

days months ' months2 . On new vield onnew ;  yield bill (mar- | Other?
| issuc issue ket yield)e

5.10 4.89 4.75 4.22 ‘ 4,321 4,29 4.630 4,61 4.71 4.84 1 5.07
5.90 5.69 5.75 5.66 5.339 5.34 5.470 5.47 5.46 5.62 5.59
7.83 7.16 7.61 8.21 ' 6,677 6.67 6,853 6.86 6.79 7.060 0 6.85
7.72 7.23 7311 7,17 6.458 6.39 6,562 6,51 6.49 6.90 i 7.37
5.11 4.91 4.85: 4.66 4,348 4.33 4,511 4.52 4,67 4.75 - 5.77
4.66 4.69 4.52 4.47 ' 4.44 4.071 4.07 4,466 4.49 4.77 4,86 5,85
8.20 8.15 7.40 8.08  8.74  7.041 7.03 7.178 7.20 7.01 7.30 6.92

(.05 9.87 8.62 9.92 ° 10.51 7.886 7.84 7.926 7.95 7.71 8.25 7.81
6.26 6.33 6.16 6.30 | 5.82. 5.838 5.80 6.122 6.11 6.30 6.70 7.55

5.78 5.91 5.79 5.79 5.22 | 5.468 5.48 5.751 5.80 6.07 ! 6.40 7.51
5.88 5.97 5.86 5.72 5.20 . 5.504 5.44 5.933 5.85 6.16 - 6.51 7.50
5.15 5.27 5.16 5,08 4.87 4.961 4.87 5.238 5.14 5.44 5.7t 7.18
5.13 5.23 5.09 4,99 4.77 | 4.852 4.88 5.144 5.20 5.53 5.7  7.18
5.25 5.37 5.27 5.18' 4.84 5.047 5.00 5.488 5.44 5.82 6.12 7.25
5.08 5.23 5.14 5.03 4.82 | 4.878 4.86 5.201 5.18 5.54 ‘ 5.85 6.99
5.44 5.54 5.38 5.53, 5.29 5,185 5.20 5.600 - 5.62 5.98 6.36 7.35
5.83 5.94 ; 5.78 - 5.77 5.48 5.443 5.41 5.784 5.77 - 6.12 6.52 7.40
5.54 5.67 : 5.53 5.50 5.31 5.278 5.23 5.597 5.53 - 5.82 6.21 7.24
5.35 5.47 5.46 5.32 5.29 5.153 5.14 5.416 5.40 5.64 5.99 7.04
5.33 5.45 5.31 5.28 5.25 5.075 5.08 5.311 5.30 5,50 5.79 6.84
5.10 | 5.22 5.08 5.06 5.03 4.930 4,92 5.073 5.06 5.19 5.49 6.50
4.98 5.05 4.92 4.90 4.95 4.810 4.75 4,944 4.88 5.00 5.29 6.35

Week ending— ‘

1976—-Aug. 7..... 5.38 5.50 5.50 5.34 5.36 + 5.151 5.16 5.473 5.721 6.11 7.12
14, 5.38 5.50 5.50 5.34, 5.25 | 5.181 5.17 5.422 5,65 6.04 7.06
5.38 5.50 5.50 5.33 5.29 5.143 5.15 5.390 | 5.64 5.95 7.04
5.30 5.43 5.40 5.30 5.28 5.138 5.1 5.380 5.59 5.92 6.98

Sept. 5.35 5.45 5.35 5.28 5.28 ° 5.091 5.09 5. 5561 5.88 6.91
5.38 5.50 5.34 . 1 5.25 5.087 S.11 S. 5.53 5.83 6.88
5.38 5.50 5.35 5.30 ; 5.22 5.099 5.10 5.3 5.52 5.79 0.84
5.28 5.38 5.25 5.26 . 5.21 5.028 5.05 5. 5.43 5.72 ! 6.80
Oct. 5.25 5.38 ! 5.25 5.25 5.32 5.072 5.06 5.325 5.30 | 5.48 5.74 , 6.80
5,25 5.38 5.25 5.22 5.17 5.087 5.04 5.265 5.17 5.31 5.62 6.61
5.13 5.22 5.09 5.05 5.02 4.905 4.86 5.024 4,98 5.09 5.44 6.35
5.00 5.13 4.95 4.93 4.97 ; 4.799 4.84 4.911 4.97 5.11 5.39 6.39
5.00 5.13 4.98 5.01 4.99 ° 4,929 4.90 5.093 5.07 5.19 5.45 6.56

Nov. 6.. 5.00 5,13 5.00 4.98 5.06 , 4.862 4.83 . 5.030 5.00 5.12 5.43 6.51
13. . 5.13 5.00 5.02 4.98 ;. 4.892 4.92 . 5.044 i 5.06 5.19 5.43 6.55
5.13 5.00 4.95 5.02 4,890 4.80 5.018 4.92 5.05 5.35 6.44
4.88 4.75 | 4.77 4.90 4.596 4.60 4.682 4.68 4.79 5.08 |  6.09

1 Averages of the most representative daily offering rate quoted by
dealers.

2 Averages of the most representative daily oftering rate published by
finance companies, for varying maturities in the 90-179 day range. X

3 Beginning Aug. 1§, 1974, the rate is the uverage of the midpoint of
the range of daily dealer closing rates offered for dum_cstu: issues; prior
data arc averages of the most representative daily offering rate quoted by
dealers.

4 Seven-day averages of daily effective rates for week ending Wednesday.

Since July 19, 1973, the daily effective Federal funds rate is an average of

the rates on a given day weighted by the volume of transactions at these

rates. Prior to this date, the daily effective rate was the rate considered
most representative of the day's transactions, usually the one at which
most transactions occurred.

3 Except for new bill issues, yields are averages computed from daily
closing bid prices,

6 Bills quoted on bank-discount-rate hasis,

7 Selected note and bond issues.

NotE.—-Figures for Treasury bills are the revised scries described on p.
A-35 of the Oct, 1972 BULLETIN.



A28
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BOND AND STOCK YIELDS

(Per cent per annum)

i Government bonds Corporate bonds Stocks
e . i ! —.
| : State and local Aaa utility I . By sclected i By Dividend/ Earnings/
— i rating group price ratio price ratio
Period United | i | Totall ——- - i _— \
States i | Indus- | Rail- | Public
(long- | . Re- Aaa Baa neus Al e
term) | Totall  Aaa Baa | New | cently : trial road | utility Pre- | Com- Com-
issue | offered '~ . ferred | mon mon
i : i i Seasoned issues ) i
— - - e .o - — - .
i |
;6,42 ! 6.12 | 6.75 i 8.68 | 8.71 , 8.5l 8.04 | 9.11 8.26 | 8.77 ! 8.68 7.22 | 3.83 6.46
5.62 I 5.22 5.89 | 7.62 7.66 | 7.94 7.39 8.56 7.57 | 8.38 8.13 6.75 3. 14 5.41
| 5.30! 5.04 | 5.60 : 7.31 | 7.34 63 7.21 8.16 7.35 ) 7.99 7.74 . 7,27 | 2.84 5.50
. 5.22 | 4.99 5.49 7.74 7.75 | .80 7.44 8.24 7.60 8,12 7.83 7.23 3.06 l 7.12
6,19 5.80 0 6.53 ) 9.33 9.34 8.98 8.57 9,50 8.78 8.98 9.27 | 8.21 4.47 11.60
| 7.08 | 6.42 1 7.62 9.40 | 9.41 | 9.40 8.83 10.39 9.25 9,139 9.88 ° §.38 4.31 . 9.03
| 7.41 6.64 8.08 9.20  9.26  9.44 8.78 | 10.33 9,27 | 9.36 1 9.83 K50 4,07 [..........
7.29 ‘ 6.50 | 7.96 1 9.36 P9.21 ‘ 9.45 8.79 | 10.35 9.26 9.37 9.87 | 8.57 4.14 8.6l
Po7.08 6.22° 7.8l 8.70 8.79 9.33 8.60 | 10.24 9.16 9.32 9.68 - 8.16 3. E
I 6.94 . 6.04 7.76 8.63 8.63 9.23 8.55 | 10,10 | 9,12 9,25 9.50 8,00} 3.
6.90 | 5.99 7.72  8.62 | 8.61; 9.18 8.52 [ 9.99 9.10 , 9.16 | 9.43 8.07 3.6
6.61 5.68 7.50 8.48 8.52 | 9,04 8.40 | 9.83 8.98 | 9.05 9.27 8,04 [ 3.
6.85 5.88 7.75 8.82 . 8.77 , 9.06 8.58 9.76 9,00 8.96 9.31 R.06 3.
6.83 5.85 7.75 8.72 8.73 7 9.05 8,621 9.72 | 8.96| 8.88 9.36 | 8.10 | 3.
6.71 5. 7.64 8.63 | §.63 . 8.97 8.56 9.63 8.90 8.8l 9,26 8.08 3.
6.53 | 5,51 7.48 8.52 8.50 8.85 8.45 9,49 8.79 | 8.75 9.07  7.99 3.
6.42 | 5.40 7.36 8.29 8.3} 8.72 8.38 9.30 8.66 8.66 8.91 7.90 3.
6.29 5.29 7.20 8.25 8.24 8.63 8.32 9,18 8.58 | 8,54 | 8.83| 7.80 3.
6.26 | 5.27 7.16 8.17 8.16 8.58 8.25 9.12 8.54 | 8.48 8.77 | 7.80 | 4.
) i
1976--Oct.  2..| 6.69 6.40 3.40 7.34 8.29 8.29 8.68 8.371 9,22 8.631 8.60| 8.80 7.84 | 3.72
9..| 6.64 6.32 , 5.31 7.24 8.26 ; 8.23 8.65 8,33 . 9,20 8.59 8.58 8.52 7.89 3.81
16,.] 6.61 6.25 ° 5,24  7.16 8151 820 8.62 8.30 1 9,18 §.57 | 8.54 8.49 7.77 3.84
23, 6.65 6.28 | 5,28 7.19 8.28 | 8.25 8.62 8.31 9,18 8.58 | 8.53 8.4%  7.78 3.86
30,.| 6,70 6.30 1 5,31 7.21 8.29 ' 8.27 8.63 8.33 9.16 8.59 | 8.52 8.48 7.77 3.87
Nov. 6.. 6.69 6.31 ‘ $.31F 7.20 L. 8.23 8.61 8.30 | 9.14 8.56 | 8.50 | 8.80' 7.75 | 3.99
13..0 6.71 6.35 5.36 7.25 8.11 8.28 8.60 8.31 9.12 8.56 8.47 8.80j 7.89 4.12
20..] 6.62 6.23 5.24 7.13 8.24 | 8.1s 8.60 | 8.27 9.13 8.56 | 8.49 8.79 | 7.84 | 4.06
27..| 6.52 6.14 | S5.16 | 7.03 8.05 8.04 8.54 8.17 9.10 | 8.50| 8.48 8.72 | 7.7 4.00
X :
- — K ! - ! “ |
. i .
Number of i ; . ; : :
issues2,. ... 15 20 | 5 5 v, Lo, 121 20 30 41 30 40, 14| s00 500
I Includes bonds rated Aa and A, data for which are not shown sep- govt,, general obligations only, based on Thurs, figures, from Moody’s
arately.  Because of a limited number of suitable issues, the number Investors Service. (3) Corporate, rates for **New issue” and “Recently
of corporate bonds in some groups has varied somewhat. As of Dec. offered’ Aaa utility bonds, wecekly averages compiled by the Board of

23, 1967, there is no longer an Aaa-rated railroad bond sceries.
2 Number of issues varies over time; figures shown reflect most recent
count,

NOTE.— Annual viclds are averages of weekly, monthly, or quarterly
data.

Bonds: Monthly and weckly yields are computed as follows: (1) U.S.
Govt., averages of daily figures for bonds maturing or callable in [0 years
or more; from Federal Reserve Bank of New York. (2) State and local

NOTES TO TABLES ON OPPOSITE PAGE:

Security Prices:

1 Standard and Poor's corporate series. Effective July 1976, Standard
and Poor added a new financial group, including banks and insurance
companics, to the index. Stocks in this revised group are 400 industrials
(formerly 425), 40 public utility (formerly 60), 20 transportation (formerly
15 rail), and 40 financial.

2 The base period used for the “Total,” “Industrial,” and “Publlc
utility”” series is 1941-43:= 10, and for the othcr serics s l‘)70— 10,

Note.—Annual data are averages of daily or weekly figures. Monthly
and weekly data are averages of daily figures unless otherwise noted and are
compmed as follows: U.S. Govt. bonds, derived from average market
yields in table on p. A-28 on basis of an assumed 3 per cent, 20-year
bond, Municipal and corporate bonds, derived from average yu.lds as
computed by Standard and Poor’s Corp., on basis of a 4 per cent, 20-
year bond; Wed, closing prices. C'armmm stocks, derived from come
ponent common stock prices. Average daily volume of trading, presently
conducted § days per week for 6 hours per day.

Governors of the Federal Reserve System; and rates for seasoned issues,
averages of daily figures from Moody's Investors Service.

Stocks: Standard and Poor’s corporate series. Dividend/price ratios
are based on Wed. figures. Earnings/price ratios as of end of period.
Preferred stock ratio based on 8 median yields for a sample of non-
cullable issues —12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Quarterly earnings are scasonally
adjusted at annual rates.

Stock Market Customer Ilinancing:

I Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (Dec.
1970 BULLETIN, p. 920). Credit cxtended by brokers is end-of-month data
for member firms of the New York Stock Exchange, June data for banks
are universe totals; all other data for banks represent estimates for all
comnercial banks based on reports by a reporting sample, which ac-
igg?ted for 60 per cent of security credit outstanding at banks on June 30,

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

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System’s list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks are
unregulated ; at brokers, such stocks have no loan value,

4 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

| | Common stock prices
. — Volume of
i trading in

Bond prices New York Stock Exchange Amer- stocks
| (per cent o7 par) T, . e e e I ican (thousands
. . Stock ol shares)
Period ! Standard and Poor's index 2 . New York Stock Exchange index Fx-
| (Dec. 31, 1963~ 30) change
R . o R . .. - . R total
i i ! index
u.s. 1 State | Cor- ! . I'cans- ! Trans-! ! . (Aug.
Govt. | and po-  Total  Indus- | Public [porta-  Fi- | Towal  Indus-| por- Ulilityi Fi- 3, NYSE AMLEX
Y (long- 1 local * rate trial utility | tion | nance trial ta- ' nance  1973—
tion 100)

term) AAA . )
! - H S H |

i 83.22 91,29 | 54,48 10.02

60.52 72,3 61,6 ().Ol)‘45,72 48.03 [32.14 1 37.24  54.64  96.63 832 3,376

| 10
67.73 80,0 65.0|98.29 108.35 | §9.33 ,13.90 (11.86 | 54.22 | §7.92 144,35 | 39,51 70,38 113.40 15,381 4,234
68,71 84.4  65.9 /109,20 121.79 | 56,90 |15.83 [13.98 60.29 | 65.73 50,17 | 38.48 | 78.35 129,10 16,487 4,447
62,80 85.4 63,7 1107.43 1120.44 | 53,47 '12.66 13.37 57.42  63.08 37.74 37.69 [ 70.12 103.80 16,374 | 3,003
§7.45  76.3 ; 58.8 . 82.85 | 92,91  38.91 11.51 10.17 . 43.84 48.08 31.89 29.82 | 49.67 79,97 13,883 [ 1,908
! 68.9 | 56.2 11.42  9.92 | 45,73 51,88 30.73  31.45 ~ 46.62 83.15 ;18,568 | 2,150

57.44 ‘ss. 7| 96.15  4l.21
' 52.91 32,00 32.99 45.10 & 85.60
51.89 131,61 * 3275 43.86 | 82.50

0 35,23 48.83 - 91,47 :32,794 | 3,070
1 6. 52. 100.58 '31.375 | 4,765
1. 54, E 35,43 52,61 104,04 :23,009 : 3,479
1.38  54.28  60.62 38.66 ; 35.69 ' 52.71 103.00 :18,770 2,308
0.97  53.87  60.22 39.71 | 35.40 , 50.99 103.65 17,796 2,127
1
1
1
|
1
I

16,795 1,613
15,859 | 1,97

86 0 43,7
.89 - 43.2

.45 46,99 13,
3,43 47.22 113.82
3.73 45,67 i13.
.67 46.07 [14.02
L76 45,70 14,26

1976- 1
1
1
1
] 1
.50 45,61 14.5) |
1
1
I
1
1

=
=
n
bl
a
-
wn
<]
=2
et
—
i
w
X
r~
n
~
2
X

.26 54.23 60,70 40.41 | 35.16 1 S[.82 103.57 (8,965 2,177

01 47.48 14.54 11.83 55.70 62.10 42.12 ' 36.49 : 54,06 [105.24 [18,977 = 2.280
.63 48,81 14,47 ‘

87 ¢ 50,50 i14.32

.15 1 50.63 [13.58 |
.96 | 50.55 [13.99 |

.97 55,06 61.09 40.63 37.56 | 54.22 [102.79 15,758 | 1,605
. 56,16 62.2  40.33  38.47 [ 54.37 (102.82 |18,406 | ,8506
.53 154,49 60.13 38.42 : 38.37 | 52.79 | 99.06 ‘17,539 1,812
L58  54.17 .59.45 39.28 | IR.85 | 53.25 | 99.20 19,370 2,211

Week ending—
1976—Nov. 6.. 59.64 , 75.9 | 58.9 [102.0
13

1,70 54.51 | 60.00 |38.84 - 38.64 53.41 | 99.31 ;17,140 2,230
11,32 53.14 | 58,25 138,27  38.43 | 52,15 ' 98,57 116,222 . 1,806
11,49 53,99 59,27 "39.34 | 3R.72 | §3.02 98.87 |21,006 | 2,482
1176 © 54.99  60.32 40.38 | 39.43 | 54.18 100.32 |21.945 - 2,345

113

3.8 . . 91 13,62

20| 60.15 1 76.5 1 59.01100.8 gé 5051 13.99 1
.36 . 51.45 :14

27..0 61.00 " 77.7 ' 60.4 (102.5]

For notes see opposite page.

STOCK MARKET CUSTOMER FINANCING

(In millions of dollars)

Margin credit at brokers and banks !
Regulated 2 Unregu-
!_ . e R e s lated 3 Free credit bafunces
at brokers ¢
End of period | By source By type
! Margin stock | Convertible Subscription | Nonmargin ‘
| | - | bonds issues stock
" Totul Brokersi Banks | _ e credit at | I
: . banks
‘ !Brokers Banks 'Brokers Banks |Brokers Banks Margin Cash
| . : | accts. acets.,
I ~ ' ' !
1975—O0ct e i vr v innennns | 6,455 ‘ 5,448 1,007 | 5,300 956 144 ‘ 36 4 5 2,311 545 1,495
e ..o 6,527 1 5,519 1,008 .- 5,370 958 146 37 3 | 13 2,270 490 1,470
6,500 . 5,540 960 5,390 | 909 147 ~ 36 3 15 2,281 475 1,525
1976— Jan.. 6,568 | 5,568 | 1,000 ; 5,420 © 946 146 34 2 20 2,321 655 | 1,975
I'eb. 7,152 | 6,115 . 1,037 | 5,950 , 984 162 34 3 20 2,333 685 2,065
Mar... 7,617 | 6,575 1,042 | 6,410 988 162 34 3 20 2,355 595 1,935
Apr.... 7,932 | 6,856 1,076 | 6,690 | 1,023 163 32 3 21 | 2,325 570 1,740
May..... 8,110 [ 7,103  [,007 | 6,940 957 161 31 2 19 2,357 540 I 1,655
June. .. 8,276 | 7,248 1,028 = 7,080 976 166 33 2 19 2,368 540 1,680
8,417 | 7,519 898 7,340 854 76 28 3 16 2,317 530 1,635
. 8,683 | 7,622 1,061 7,450 | 1,008 167 34 5 | 19 ) 2,368 555 ‘ 1,605
b . .- 8,566 | 7,707 859 7,530 813 174 32 3 14 2,830 555 1,710
[ 8.772 | 7.704 1,068 7,530 - 1,019 168 34 6 15 2,774 611 1,580
1

l'or notes sce opposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o DECEMBER 1976

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

(Per cent of total, except as noted)

Total Equity class (per cent)
debt | _ . [ _ I
(mil- | |
End (:‘l' lions %0 Und
perio of Q) or q 50 nder
dol- | more 70-79 | 60-69 | 50-59 | 40-49 40
lars)!
1975—QOct... | 5,300 5.5 6.7 11.2 21.8 29.7 25.2
Nov,, [ 5,370 5.2 6.7 12,2 23.2 28.6 24,0
Dec..| 5,390 5.3 6.9 11.6 22.3 28.8 25.0
1976—Jan.,.| 5,420 7.0 9.4 18.3 21.3 28.8 15.5
Feb, | 5,950 6.8 8.9 7.4 29.0 22.6 15.3
Mar.,{ 6,410 6.0 8.7 16.0 { 29.0 25.0 16.0
Apr..| 6.690 6.1 7.7 12,9 27.7 ) 30.2 | 15.4
May .| 6,940 5.8 7.2 12.4 23.8 34.2 16.6
June.| 7,080 6.3 7.7 14.4 32.2 25.4 14.1
July..| 7,340 6.1 8.0 13.0 27.7 3.1 14.0
Aug..| 7,450 6.0 7.0 13.0 28.0 32.1 18.0
Sept..| 7,530 6.3 8.0 14.1 29.6 29.9 12.1
Oct...| 7,530 5.7 7.2 12.6 24.6 34.4 15.6

1 Note 1 appears at the bottom of p. A-28.

Noti.—Each customer's equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Equity class of accounts
Net in debit status Total
¥nd of period credit balance
status e per cent| less than (_nullmns
or more |60 per cent|0F dollars)
44.4 40.1 15.5 7,362
45.3 40.2 14.5 7,425
43.8 40.8 15.4 7,290
45.8 44.0 10.3 7,770
44 .4 44.7 10,9 8,040
44.0 46.0 10.4 8,050
43.0 45.0 12,0 7,990
41.4 46.2 12.4 8,030
40.6 49,0 10.4 8,150
40.5 48.7 10.8 8,300
42.1 46.5 1.4 8,320
42.4 47.4 10.2 8,550
42,7 45.3 12.0 8,560

NoTeE.—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.

MUTUAL SAVINGS BANKS

(In millions of dollars)

!
‘ Loans ! Securities . ‘
| I R - : Total | ; Mortgage loan
I assets— i commirments 2
]T{)tlul b Other General classified by n}:uturily
| State Other | liabili- epos- | i1y Teserve (in months)
End of pcriodl Mort- us S‘.t;;:f' Crc;rtgo- Cash | [ssets | ties its l":ibc'sl" ac- |
| Bage Other Govt tocal | and and'l ‘ counts !
i ! govt. i other! f_’f:‘fr'v“e - =
! accts. Jor 3-6 6-9  Over { Total
| less 9
— o e e —_] - — l—- P — ——
62,069 ' 2,808 ' 3,334 385 {17,674 | 1,389 | 1,711 | 89,369 | 81,440 ! 1,810 ' 6,118 | 1,047 627 463| 1,310| 3,447
67,563 2,979 3,510 873 121,906 | 1,644 | 2,117 [100,593 | 91,613 | 2,024 6,956 1,593 713] 609 1,624] 4,539
73,231 | 3,871 2,957 926 (21,383 | 1,968 | 2,314 |106,651 | 96,496 | 2,566 , 7,589 |‘250| 598 405 1,008] 3.261
74,891 | 3,812 | 2,558 930 22,550 | 2,167 | 2,645 |109,550 | 98,701 | 2,888 | 7,96! 664 418 232 2,040
77,127 | 4,028 | 4,777 1 1,541 27,904 | 2,367 | 3,195 [120,999 {109,796 | 2,770 | 8,433 896 301 203 403 1,803
1975—Sept.. .| 76,429 4,487 . 4,279 : 1,495 27,033 | 1,783 | 3,136 |118,643 |107,560 | 2,778 | 8,304 | 1,011 372 256 499} 2,138
Qct....| 76,655 4,481 ' 4,368 | 1,523 27,106 | 1,805 | 3,152 |119,089 |107,812 | 2,950 | 8,328 950 368 275 394] 1,987
Nov...| 76,855 4,550 4,601 | 1,551 I27,42’1 1,872 | 3,223 (120,073 |108,480 . 3,215 | 8,378 972 323 222- 379 1,896
Dec....| 77,221 4,023 . 4,740 | 1,545 I27,992 2,330 | 3,205 |121,056 |109,873 | 2,755 | 8,428 896; 301 203; 403 1,803
1
1976—Jan....| 77,308 4,839 | 4,918 | 1,581 (28,473 | 1 ,961 | 3,245 122,325 |110,979 | 2,892 | 8,455 9230 315 1951 426 1,859
Feb,..|l 77,413 5,243 | 5,211 1,765 129,035 | 1,853 | 3,301 [123,821 |112,019 | 3,275 | 8,527 930! 352 184 40!] 1,867
Mar...! 77,738 5,366 | 5,452 | 1,867 130,043 | 1,740 | 3,321 (125,526 {114,000 | 2,859 | &,577 1,092 360 251 427{ 2,130
Apr... 78,046 | 5,027 | 5,533 | 2,149 30,707 | 1,647 { 3,361 |126,470 |114,752 | 3,106 | 8,612 1,175' 398 281 436] 2,290
May.... 78,286 | 5,103 | 5,660 | 2,318 31,179 | 1,539 | 3,385 127,470 J115,521 | 3,296 | 8,654 ! 1,237° 419| 290| 480] 2,426
June,..| 78,803 | 5,137 | 5,635 | 2,337 131.493 | 1,558 | 3,470 [128,436 |116,876 | 2,841 | 8,719 | 1,174 438 215 575] 2,402
July...| 79,398 | 5,341 | 5,640 | 2,376 [32,028 | 1,538 | 3,505 [129,826 [117,883 | 3,161 | 8,781 | 1,201 423 185 624 2,433
Aug.. .| 79,781 - 5,210 | 5,733 | 2,399 (32,319 | 1,552 | 3,576 |130,571 |118,225 | 3,490 | 8,555 | 1,173 414 192 680] 2,459
Sept.r.| 80,145 + 5,478 | 5,851 | 2,359 (32,432 | 1,581 | 3,567 (131,413 |119,590 | 2,898 | 8,925 | 1,404 364 2361 667] 2,671
1 Also includes securities of foreign governments and international  tion-reserves basis, The data differ somewhat from balance sheet data

organizations and nonguaranteed issues of U.S. Govt, agencies.

2 Commitments outstanding of banks in New York State as reported to
}he Savings Banks Assn, of the State of New York. Data include building
oans.

3 Balance sheet data beginning 1972 are reported on a gross-of-valua-

previously reported by National Assn. of Mutual Savings Banks, which
were net of valuation reserves, For most items, however, the differences
are refatively small,

NOTE.—NAMSB estimates for all savings banks in the United States,
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LIFE INSURANCE COMPANIES
(In millions of dollars)
Government securities Business securities ‘

- . . Total [ - - - . . el R - - - Mort- Real Policy Other
Find of periad assets United State and gages | estae | loans ‘ assets

\ Total States1 : ]()c:lll l-'orcignll Total Bonds Stocks

e —— - —_— e - - =l .
! : '

222,102 | 10,373 | 3,828 | 3,363 3,182 100,432 79,825 | 20,607 | 75,496 | 6,904 | 17,065 11,832
239,730 | 10,637 3,827 3,367 3,443 113,720] 86,875 | 26.845 | 76,948 | 7,295 [ 18,003 13,127
L. 252,436 | 10,519 3,444 3,412 0 3,663 118,599 92,680 | 25,919 | 81,369 | 7,693 ! 20,199 14,057
263,349 | 10,900 | 3,372 3)667 3,861 . 119.637| 97,717 | 21,920 | 86,234 8.331 ' 22)862 15,385
289,304 | 13,758 | 4,736 | 4,508 4,514 | 135,317)107,256 | 28,061 i 89,167 9,621 24,467 | 16,974
1 282,065 | 12,253 | 3,821 4,165 4,267 | 132,037[105,440 © 26,597 ' 88,331 9,197 | 24,099 16,148
285,015 | 12,858 | 4,342 4,193 4,323 | 133,865[106,250 27,615 88,481 9342 | 24,242 16,227
L1 287,122 1 13,243 4,613 4,260 4,370 | 134,9611107,040 27,921 88,657 9,450 24,343 16,468
i 289,304 | 13,758 4,736 4,508 ; 4,514 | 135,317[107,256 ~ 28,061 89,167 9,621 24,467 16,974
1976~ -] 293,870 { 14,036 | 5,102 4,652 4,282 | 140,309/109,474 : 30,835 89,395 9,661 24,498 | 15,971
296,479 | 14,816 | 5,132 4,790 4,804 . 141.658]110,647 | 31,011 89,543 ' 9,726 24,633 | 16,103
298,625 | 15,701 5,093 5,016 5,592 142,310]110,816 ° 31,494 89,474 9,798 24,754 | 16,588
S0299.083 1150917 5,198 50100 5,619 143,197]111,757 31,440 89,489 9,852 24,873 | 16.655
L..301,754 115,975 | 5,141 57146 | 5,088 144,496|113,087 31,409 89,529 9,909 24,978 | 16,867
..... L0304.728 | 15947 | 4,863 . 5,196 1 5 888 147,193[114,583 32,610 89691 10,004 - 25,142 ! 16,751
.. 307,005 | 16,672 | 5,150 5,263I 6,259 148,617|116,101 32,516 89,753 10,050 | 25,257 16,656
AULi ot i 309,295 | 16,902 § 5,292 | 5,324 | 6,286 150,303{117,806 32,497 89,891 10,1 25,383 16,670
Septfii i ciiii e l 312,044 | 16,862 5,150 5,364 ° 6,348 152,125}118,706 33,419 90,217 10,175 | 25,505 17,160

_ Note.—Estimates of the American Council of Life Insurance for all
life insurance companies in the United States. Figures are annual statement
values, with bonds carried on an amortized basis and stocks at market

! Direct and guaranteed obligations. Excludes Federal agency securitics,
which are included here with business securities, i
2 Issues of foreign governments and their subdivisions and bonds of

the International Bank for Reconstruction and Development.,

value.

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilitics Mortgage
- - e Total e iy Wi loan com-
. o1 gl . assets- - mitments
End ol peciod Mort- l:‘f’ﬂl' Total Savings Net Bor- Loans outstanding
e oot Cash Other | liabilities | "2 W8 | Sy | rowed in Other at end of
Bapes .iticel:rl- apite money3 | process period4
174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
206,182 21,574 2,781 12,590 | 243,127 | 206,764 15,240 9,782 6,209 5,132 11,515
231,733 21,055 19,117 1 271,905 | 226,968 17,056 17,172 4,667 6,042 9,526
249,293 23,240 22,991 | 295,524 | 242,959 18,436 24,780 3,244 6,105 7,454
278,693 30,900 28,802 | 338,395 | 286,042 19,776 20,730 5,187 6,659 10,675
1975—Octi. o vvvnnnn 273,596 31,652 28,145 | 333,393 | 279,465 19,663 20,306 5,207 8,752 11,748
Nov ... 275,919 32,498 28,610 | 337,027 | 28(,711 19,919 20,413 5,164 9,820 11,365
278,693 30,900 28,802 | 338,395 | 286,042 19,776 20,709 5,187 6,680 10,675
1976- J. 280,071 34,271 29,716 | 344,088 | 291,418 19,948 19,630 5,051 8,011 11,111
| 282,487 36,128 30,251 | 348,866 | 295,364 20,162 18,746 5,134 9,460 12,878
286,556 36,722 30,462 | 353,740 | 302,436 20,211 18,220 5,379 7,494 14,445
290,727 36,437 30,663 | 357,827 | 305,234 20,475 17,759 5,787 8,572 15,512
294759 37,005 31,208 | 363,032 | 308,284 20,688 17,670 6,156 10,234 16,620
299,574 35.316 31,708 | 366.598 | 313,326 | 20,761 18,251 6,464 7,796 16,639
303,815 36,029 32,112 } 371,956 | 316,510 20,997 18,439 6,640 9,370 16,328
308,049 35,873 32,442 | 376,364 | 318,675 21,266 18,935 6,697 10,791 15,796
312,119 35,262 32,524 | 379,925 | 324,272 21,384 19,161 6,756 8,352 15,470
316,073 36,538 32,601 | 385,212 | 327,778 21,664 18,837 6,819 10,114 15,295

1 Excludes stock of the Federal Home Loan Bank Board. Compensating
changes have been made in *“Other’? assets.

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

3 Advances from FHLBB and other borrowing,

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

5 Beginning 1973, participation certificates guaranteed by the Federal
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration, and certain other Govt.-insured mortgage-
type investments, previously included in mortgage loans, are included

in other assets. The effect of this change was to reduce the mortgage
total by about $0.6 billion.

Also, GNMA-guaranteed, mortgage-backed sccurities of the pass-
through type, previously included in “*Cash” and “Investment securities”
are included in “Other” assets. These amounted 10 about $2.4 billion at
the end of 1972,

Note.—FHLBB data; figures are estimates for all savings and loan
assns, in the United States. Data are based on monthly reports of insured
assns. and annual reports of noninsured assns, Data for current and
preceding year are preliminary even when revised.
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FEDERAL FiSCAL OPERATIONS: SUMMARY

{In millions of dollars)

|
‘ U.S. budget |
- . ‘ o |

Means of financing

Less: Cash and
monetary assets

Borrowings from the public

| . Other
| | | | | . means
Period Surplus | Less: Invest- of
Rucnph Omlaw | or Public , ments by Govt, Trea- , financ-
! deficit | debt . Agency accounts Less: | FEquals: sury ing,
| (~) securi- : securi- _ —_.| Special | Total  operat- | Other net?
‘ ties ties 5 notes ! b ing
: Special balance
| i Tssues Other |
_ _ _ i [ —_— - J— i
Fiscal year: : |
1974.... 264,932| 268,392 —3,460| 16,918, 903| 13,673! 1,140|, 3,009 —3,417 8891 —2,077
1975, 281,037(7324 642 --43,604| 58,953, —1,069| 8,112(—1,081 50,853 —1,570 1,890 —6,920
1976 300,005 365,610, -65,005| 87,244 90| 6,581 2,239 82,813 7,246' 5§50/ 9,412
Half year: i | .
1974—July=IDeC.. oot evier e 139,607| 153,147!--13,540| 18,4291 —689, 2,840 150 14,751 - 3,228 557|—3,881
1975—Jan.—Juner, 141,430| 171.494]--30,065| 40,524 ..423| 5.272'—1,231 36,060 1,657  1,333|—3,004
July-Dec.ovroovnnn.. 139,453| 184,545|—45,092" 43,400 —39| —4,739 --1,186].. 49,347 8606 —980|- 4,368
1976-- Jan.—June 160,552] 181,066:- 20,513 43,784 -5 1 ”42() --1,053 33,4066 6,380 1,530|—5,044
Month: ! i
975 —OCt T et e 19,316 32,493(-13,177| 8,352 —10 —3,656 11,738 1,958 =271 3,126
. 21,745| 29, 40l —7,656[ 4,800 -3 =749 5, ‘)16. —3,844 392 —1,732
25,995; 31,792; —5,797| 9,850 - 241,860 82151 1971 166 --281
. 25,634 30.725 —S5,091 7,757 —2 —39% 7.820 3,532 114 918
20,845 29,833 8,987 9,465 5 1,062 8,972 64 -125]  —-46
20,431, 29, 054 --8.623  6.620 —6; —623) 7,320 —4,032 —288-—3,018
33,348° 32,476 872 1,483  --32 50 1,398 3,517 545 1,792
22679 28,410 --5,731  8.699 9 5,130 4,109 —3.383 502 -1.259
37,615 30,567 7,048 9,760 8 6, ,094 3,847 6,682 782 --3,431
22,6607 33,906 —11,247 4,114/ --139--1 645 - 5,904| —4,784 —229 270
27,360] 2‘) S71. —=2,211. 8,782 353 I,7II —1, * 8,733 1,658 299]- 4,565
i 31,753 30, 1996 '757; 1,373 —19|—1,913 3,279 5,705: 249 1,917
© 21,018, 34 0001 —12, 98[I 2,902 —5|—1,463" 4, 3ﬂ6| —-5,371 i, 100 4 325
i | . . |
Selected balances
Treasury operating balance Borrowing from the public
R - - - —_— e T - - Memo:
L".d ' Debt of
ot | I Less: ¢ Govt.-
period y [nvestments o . -
IR Tax Other Public N Govt. accounts Less: Equals: | sponsored
LR and ¢ P Agency i Py corps.—
. . deposi- Total debt it Special l'otal Lo
Banks loan tarics e eiriae | SCCUTities w1l Now
accounts aries securities | , i notes ) privated
: Special Othe :
. issues r i
Fiscal year: | : 1
2,919 6,152 88 9,159 475,060 | 12,012 114,921 ; 25,273 j 825 346,053 65,411
5,773 1,475 343 7,591 533,188 10,943 123,033 24,192 () 396,906 76,092
11,972 2,856 7 14,835 620,432 10,853 129,614 20,952 Lo 479,719 ...,
|
|
2,543 7,760 70 10,374 | 469,898 11,586 106.624 24,978 349,058 59,857
3,113 2,745 70 5,028 492,664 11,323 117,761 25,423 360,804 76,459
7,286 1,159 7 8,452 | 576,649 10,904 | 118,294 23,006 i 446,253 78,842
Month:
8,517 1,251 559 10,327 1 561,999 10,931 117,183 23,645 432,102 78,016
4,919 1,558 9 6,485 566,799 10,928 116,434 23,255 438,037 78,451
7,286 1,159 7 8,452 576,649 10,904 118,294 23,006 446,253 78,842
1976-- Jan. ... 10,077 1,899 7 11,982 584,405 10,902 1 117,901 23,333 454,072 79,355
Feb... 10,350 1,682 7 12,039 584,405 10,902 ' 117,901 23,333 463,045 78,359
Mar 7,145 864 7 8,016 600,490 10,901 118,340 22 686 .1 470,365 78,712
Apr. 9,808 1,723 7 11,537 601,973 10,870 ' 118,390 22,690 . 471,763 80,039
May 6.746 1,407 7 $.159 . 610,672 10,861 | 123.520 22140 475,872 77,665
June 11,972 2856 7 14,835 1 620,432 10,853 | 129,614 21,952 479719 79,325
July $.739 0312 10,051 | 624,546 10,714 | 127,969 21,607 485,683 80,123
Aug 10,795 11,709 | 633,328 11,066 | 129.680 20,297 494417 80,784
Sept 13,296 17,414 634,701 11,047 127,767 20,285 497,696 81,704
Octoo.ooone 10,238 12,043 637,603 1 ()73 126,304 ”0 259 502,713 |..........

1 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

2 Includes accrued interest payable on public debt securities until June
1973 and total accrued interest payable to the public therealter; deposit

funds; mis
accounts;

seigniorage;

increment on gold;

lancous liability (includes checks outstanding) and &
fiscal 1974 conversion of in-

set

terest receipts of Govi. accounts to an accrual basis; gold holdings, gold

certificates and other liabilities, und gold balance beginning Jan. 1974

and net gainfloss for U.S. currency valuation adjustment beginning June
5

3 As of Jan. 3,

exclude the gold balance and to include
(deposits in certain commercia

taries”

1972, the Treasury operating balance was redefined to
Previously excluded “Other deposi-
depositaries that have been con-

verted from a time to a demand basis to permit greater flexibility in

Treasury cash management).,
from the Treasury operating balance beginning July 1,

“Other depositaries”

have been excluded
1976.

4 Includes debt of Federal home loan banks, Federal land banks, R.F.K.

Stadium Fund, FNMA (beginning Sept.

1968), and Federal intermediate

credit banks and banks for cooperatives (both beginning Dec. 1968).

3 Beginning July 1974, public debt securities excludes $825 million of
notes issued to International Monetary l‘und to conform with Oftice of
Management ‘_1]nd Budget's presentation of the budget.

* Sce p. Al

Note.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
¢In mitlions of dollars)
Budget receipts
_-. — - —— [ — = |
Individual income taxes Corporation Social insurance tixes
i income taxes and contributions
Period , .
| Employment
" Total Pres. taxes and Cus- | Pstate | Mise,
i * clec- | Noen- Ciross i contribution!  Un- | Other toms | oand re-
| With- | tion | with- [ Re- Net o ore- Re- . _ empl. | net Net gift eeipts3
. held cam- | held | funds | total - ceipts | funds | insur. re- total
. paign Pay- | Sell- ceipts 2!
. fund roll | empl.
| taxes | .
N I . _ _ _ - J— N . R -
H i
Fiscal year; i | :
1973. 232,225] 98,093]...... 27,017121,866]103,246 39,045] 2, 893 52,505} 2,371 6,051 3,614|64,542|16,260( 3,188} 4,917" 3,921
1974, 1264,932[112,092 28/30, 817'2'4 952|118,952:41 ,744] 3,125'62 h78 3,008] 6,837 4,051]76,780(16,844 3,334: 5,035 5,369
1975, . Veast ,0371122,07) 32/34,296:34, 013 122,380:45,747 5125 71, \788 3,416 6.771] 4.466186,441[16.551] 3.676' 4,611 16,752
1976, ,........... 300, 005 123,408 34 35,528 27,3(\7 131, G(H|4() 783] 5,374 7(),3‘)] 1,3I8' 8,054 4,752]92,714{16,903| 4,074 5,216] 8,026
i
Half year: ' ! . |
1974—. July-1ec...-139,607] 61,378!...... ' 7,008| 1,016[67.461 18,247} 2,016 34 418 254| 2,914| 2,187|39,774| 8,761 1, 9581 2,284| 3,140
1975—Jan.—June. . 141,4301 60,693 31127,198[32,998]54,925 27,500( 3,109 37,370| 3,162| 3,856 2,279]46,667 7,790 1,718! 2,328| 3,612
July—Dcc. 139, 1453 590549]. ... 7.649) 1,362|65,835 18,810 2,735 35,443 268! 2,861 2,314]40,886) 8,759( 1,927] 2,573| 3,397
1976—Jan.—June, . 160,552] 63,859 33|27,879(26,004]65,767 27,973| 2,639 40,947 3,250: 5 193 2,438]|51,828| 8,204| 2,147 2 643 4,630
Month: | |
1975. Oct........ 19,316] 9.983 589 - 81]10,6531 1,694 821 4,551, ..... 259 395F 5,206 1,402 343, 1396 382
Nov . 21,745] 10,195], . 283 124]10,354' 1,072 399 6, ‘)()()l ...... 716 377 7,994| 1.476 3101 428 st
Dec. . 25,995] 10,738 571 109]11,200. 6,884 154 5, ()“i 17 110 395] 5,565 1,482 347, 386 485
1976-- Jan........ 25.634| 9,518 1| 5.843 86]15.276, l 771 218 5,540 225 223 442| 6,430/ 1,335 348" 401 292
Fel 20,845] 10,938 7 933| 4,100] 7,778 ,_01 422" 8,330 2371 693 370] 9,631 1,354 288 478 538
20,431| 11,377 9| 2,532| 8,646 5,272 6,485 621 5,796 275 129 4351 6,635 1, 1344 384 450 482
33,348| 10,029 712,723 7,51215,248: 6,727 607 6,179 1,832 952 386] 9,349f 1,353 157 387 538
.| 22,679 10,749 6 573; 5,171 6,157 1 ,3!)6 380 9,132 359] 2,940 380[12,8111 1 1329 349 489 28
37,6151 11,249 3 5,275 490416,037:10, 391 391 5,969 322|254 4251 6,971] 1,489 421 442" 2,258
: 10,731 1,018 549]11,201° 1,885 372 5,937 ...... 723 408 7,068 1,510 389 454 524
11,813, 542 267|12,088 1,111 422 9,328 ...... 1,822 40411 ,614] 1,476 394 547 S52
10,406 5,249 142]15,513 6,812 554 6,269 269 153 386| 7,077] 1,486 429 453 537
10 694/, . 564 163]15,095 1,874 846 5,308 ....., 503 388] 6,1991 1,408 345 417 527
|
_ Budget outlays
| ! ! | : | ; !
i : Gen- Nat~ * Educa- 1 ! Gen- Rev-
I cral ural Com-  tion, i : ©oeral enue Undis-
! Na- sci- Agri- ( re- Com-  mun. training,| Health ; Govt,, | shar. trib,
Period | Total | tional Inth, ence, cul- lsources,| merce | and |employ-| and | Vet- Inter- law | and otf-
! > de- affairs - space, ture envir., and region.  ment, \u.l- erans est4 en- fiscal setting
| | fense and i and | transp.  devel- and fare . foree., . assist- re-
| | tech. ' energy opment  social i cand 1 oance  ceipts4, §
: ) serv. justice | :
—_—— e o [ Bl - - - . - — - - - - . - | —
. | ) : |
I‘ncal year: ’ | [ )

974, ... 268,392| 78,569 3,593 3,977 2,230, 6.571) 13,096 4,911 11,598(106, 5()5 13,386° 28,072 5,789  6,746(--16,65I
1975' .. 324, 1642 86, '533; 4,35()| 4,048 1,667 9,567| 16,010, 4,431 15,249(136,252! 16,594 30,975 6,029  7,006|--14,075
1976, s 365 (xl()' 90, ”I()| 4,462" 4197 1 994 11,674 17,239] 5,023 17,678 I()O 497, 18,444 H L5000 6,277 7,114l 14,704
TQ 7. . 94, 1473 22, '48‘)| 1,450 29 760! 3,592 4,685 1,505 4,683 41,830] 3,975 1304 1,714 2,024; -2,567
19776 ... ... 400 000101, (:()O| 7,100 4,500 [,800° 15,100 16,4001 6,000 (8,400 I72_.700 17,800 40,200 6,900 7,400 -16,800

Month: . | !
1975. Oct.r..... 32,49] 8,1‘)2| 355, 376 287 816| 1,975 449 858, 13,665: 1,526, 2,377 449 1,622 --455
Nov. . 29,401 7,533 41‘)| 405 196 786 1,203 315 1,653 12,612, 1,624! 2,996 531 15 — 887
Dec © 31,7921 7,981 290: 409 175 814 1.994 433 1,515) 13,721 1,704] 2,820 1,154 li 1,221
. , !
1976— Jan....... - 30,725 6,915 35t 336 228 718 1,819 421 1,478| 13,714- 1,626' 2,813 121 l,627: 1,441
lieb. . .129,833] 6,120 320 413 35 1,833 900 421 1,530| 13,360, 1,606 3 143 570 hK — 841
Mar.. ' 29,054| 7,752 320 379 44 935] —672 270 1,809 14,382 1,659 3,407 567 16| —1,814
Apr.. 1 32,476 7,994 249 360 —51 984y 1,610 464 1,606] 13,6791 1,652 3,356 4201 1,605 1,452
May. 28,410 7,136 292: 3481 270 924 466 448 ,258| 13,2291 1,555 3,220 617| 96| —1,449
June. 30,567| 8,134 1,077 371 18, 929( 1,238 528 1,738| 13,501 1,248 2,652 ()()8| 32 1,368
July......| 33 ‘)()(7 7,462; "902] 403 99: 1,313 2,056 450 1,348( 14,066 1,367 3,298 502° 1 77(1 1,136
Aug.. 29,571 7,208 3950 417 130" 1,106 651 531 1,473] 13,885) 1,385 2,831 601 1 1,213
Septo.. .. 30,996 7, 1659] 152 309 530 1,173 1,977 525 1,862 13,799, 1,223 1,256 612 137 —-217
Oct.......l 34,000l 7, '604 539 431; 122 1,057 2,237 425 1,128| 14,321, [,401 2,642 417 2,112 -436
I ] H

1 Old-age, disability, and hospital insurance, and Railroad Retirement

accounts.

2 Supplementary medical insurance premiums and Federal employee

retirement contributions,
3 Deposits of earnings by

4 E"CCIIVL September 1976. The “Interest’” and
columns reflect the accounting conversion for interest on special

receipts”

R. Banks and other miscellancous receipts.
‘Undistributed offsetting

issues for Govt. accounts from an accrual basis to a cash basis.

S Consists of interest received by trust funds, rents and royaltics on the

Sept.

7 Edtective in calendar year 1976, the fiscal year for the U.S, Govt,
being changed from July 1-June 30 to Oct, 1-Sept.
30 of 1976, data lor which ar¢ shown separately from fiscal year

is
30. The period July |-

1976 and fiscal year 1977 totals, will be a transition quarter.

* As of Sept. 1975 Govl. receipt clearing account F3875 was reclassified
as proprietacry. Receipts for this account,
“miscellancous receipts,”

previously included under

are included as offsets to outlays beginning

with fiscal year 1975, and on a monthly basis with revised data for

Outer Continental Shelf, and Govt. contributions for employee retiremient.

6 Estimates presunul in Mid-session Review of the 1977 Budget, July
Figures for outlay categories exclude special allowances for

16, 1976,

c1v1lmn agency pay raises totaling $800 million for fiscal year 1977, and
therefore do not add to totals,

January 1975,

Note.—Half years may not add to tiscal year totals due to revisions in
series that are not yet available on a monthly basis.



A34 U.S. GOVERNMENT SECURITIES o DECEMBER 1976
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues (interest-bearing) \
Total .
Marketable Nonmarketable et

. - Lross B Special
End of period public - - - . i e - i‘:_?_ —- e issues 5

debt ! Total ible Foreie Savings

Total Bills Certifi- Notes | Bonds 2 blo’ "l' Total 3 '-(-’n’-l-bg bonds

a ills cates s nds nds a issues and

notes
1968—DeC..vvuerivinnnennsn. 358.0 296.0 236.8 76.5 85.3 2,5 56.7 4.3 52.3 59.1
1969—Dec.. 295.2 235.9 85.4 69.9 2.4 56.9 3.8 52.2 71.0
1970—Dec.. . 309.1 247.7 10t.2 58.6 2.4 59.1 5.7 52.5 78.1
1971--Dec..... PR 424.1 336.7 262.0 114.0 50.6 2.3 72.3 16.8 54,9 85.7
1972—Dec. 449.1 351.4 269.5 121.5 44.1 2.3 79.5 20.6 , 58.1 95.9
1973—Dec 469.9 360.7 270.2 124.6 37.8 2.3 88.2 26.0 1 60.8 107.1
1974—Dec 492.7 373.4 282.9 129.8 33.4 2.3 88.2 22.8 63.8 118.2
1975— Nov 566.8 447.5 355.9 166, 1 38.7 2.3 89.3 21,3 1 67.6 116.7
Dec..... 576.6 | 457.1 363.2 167.1 8.6 2.3 91,7 21.6 ¢+ 67.9 118.5
1976---J4 4 463.8 369.3 171.1 38.6 2.3 92,2 21.6 i 68.2 18,1
.9 473.7 378.8 177.6 39.1 2.3 92.7 21.7 68.6 119.2
.5 480.,7 385.3 183.1 39.0 2.3 91,1 21.7 69,0 118.5
.0 482 .4 386.4 185.8 38.9 2.3 93.6 21.6 69.4 118.6
T 484.4 388.0 186.,5 39.7 2.3 94 .1 21.5 69.8 123.7
41 4R9.S 392.6 191.8 39.6 2.3 94 .6 21.8 70.1 129.8
.5 495 .5 397.7 197.2 39.1 2,3 95,5 21.4 70.8 128.1
3.3 502.5 404.3 203.0 39.9 2.3 95.9 21.0 71.5 129, 8
7 505.7 407.7 206.3 39.8 2.3 95 .8 20.8 71.2 127,9
.6 508.7 408.6 207.3 39.8 2.3 97.8 22.3 71.5 126.4
.6 517.0 | 415.4 213.0 40.7 2.3 I 99.3 22.5 | 71.9 126.7

! Includes non-interest-bearing debt (of which $612 million on Novem-
ber 30, 1976, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds,

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, Rural Electrification Administration bonds, State and local govern-
ment bonds, and Treasury deposit funds.

4 Nonmarketable certificates of indebredness, notes, and bonds in the
Treasury foreign series and foreign-currency-series issues.

S Held only by U.S. Govt. agencies and trust funds and the Iederal
home loan banks.

Note.—Based on Monthly Statement of the Public Debt of the United
States, published by U.S. Treasury. See also second paragraph in NoTE to
table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Heid by— ! Held by private investors
: Total C.S. | i
End of _ P t T Individuals I
o gross Govt, - Insur- . State l‘oreign [ Other
period ! public |agencies! F.R. Total n(le(:":}l N:‘:“l‘l‘l““&‘ ance (.S()w‘rh%r- and | and misc.
i debt and | Banks : onks  haoies com- PO local _inter- | inves-
: trust anks SHRY O panies i govis, | Savings Other  nationall' tors 2
i funds | | bonds sccurities|
i : - - ! : — .._‘___
1968—Dec ! 358.0 76.6 52.9 228.5 66.0 3.8 8.4 14.2 24,9 51.9 23.3 14.3 21,9
1969—Dec 368.2 89.0 i 57.2 | 222.0 56.8 3.1 7.6 10.4 27.2 51.8 29.0 11.2 25.0
1970—Dxec.. 389.2 97.1 ! 62.1 229.9 62.7 3.1 7.4 7.3 27.8 52.1 29.1 20.6 19,9
1971—Dec,.0veu- .. 424.1 106.0 ‘ 70.2 | 247.9 65.3 | 3.1 7.0 11.4 25.4 54.4 18.8 46.9 15.6
1972—Dec..vveen. 449.3 116.9 | 69.9 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16.2 55.3 17.0
1973—Decovvvan-. . 469.9 129.6 : 78.5 | 261.7 60.3 2.9 6.4 109 | 29.2 60.3 16.9 | 55.6 19.3
1974—Decc....... 492.7 141.2 : 80.5 271.0 55.6 2.5 6.1 ' 11,0 29,2 63.4 21.5 + 58.4 23.2
1975—Sept......... 553.6 142.3 87.0 | 324.4 78.3 4.0 7.7 15.0 32,2 66.5 23.0 65.5 3.1
[S7 SN 562.0 138.8 87.2 336.0 79.3 4.2 7.9 17.5 33.8 66.8 23.8 66.9 32.2
NOV. ..l | 566.8 137.7 ‘ 85.1 343.9 82.2 4.4 8.8 20,0 | 339 67.1 23.9 66,1 35.5
Dec. ., 576.6 139.3 87.9 349 .4 85.1 i 4.5 9.3 20.2  33.8 67.3 24.0 66.5 38.6
i i
1976—Jan.......... ' 584.4 139.3 89.8 355.3 86.0 4.7 10.0 21,2 i 4.6 67.7 24.0 68.3 38.9
Feb... 593.9 139.7 89.0 | 365.1 87.2 4.9 10,1 23.2 36.4 68.0 25.8 69.6 39.9
Mar......... 600.5 139.1 89.8 377 9.9 | 5.1 10.4 23.0 37.8 68.4 26.0 68.1 40.8
PN <] P I 602,0 139.1 91.8 371.0 91.7 5.1 10.3 23.8 37.7 68.8 25.8 70.2 37.4
May........ | 610.7 143.7 90.5 376.4 91.6 5.3 10.4 26.0 37.6 69,2 26.6 71.0 38.7
June. . ... 620.4 149.6 94.4 . 376.4 91.8 5.1 105 25.0 39.5 69.6 26.8 69.8 38.2
July......... 624.5 147.6 90.7 386.2 94.0 . 5.3 | 1.1 27.0 37.2 70.3 26.8 72.8 ‘ 41.9
Aug......onn 6331.3 148.0 94.0 ' 1391.3 92,8 | 5.4 - 11,6 27.8 38.7 70.9 28.8 74.6 | 40.9
Sept./,...... 634.7 146.1 96.4  392.2 93.3 + 5.3 | 11.6 25.7 9.1 70.9 28.8 l 74.6 42.9

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

Consists of savings and loan assns., nonprofit institutions, cor-
porate pensions trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

Note.—Reported data for F,R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar, 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curitics and (2) remove from U.S, Govt. ugencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt. deposit
accounts. Beginning in July 1974, total gross public debt includes Federal
Financing Bank bills and excludes notes issued to the IMF (8825 million).



DECEMBER 1976 o U.S. GOVERNMENT SECURITIES A35

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

. Within 1 year s 510 10-20 o
N . e .. - - - = ver
Type of holder and date Total | years years vears 20 years
i Total Bills ‘ Other
i e | — . - ! —

All holders: !
1973—Dec. . 270,224 141,571 107,786 33,785 81,715 25,134 15,659 6,145
1974—Decc, 3 282,891 148,086 119,747 28,339 85.311 27,897 14,833 6,764
1975—Dec. 363,191 199,692 157,483 42,209 112,270 26,436 14,264 10,530
1976— Sept. 407,663 206,062 161,505 44,557 131,102 44,029 | 13,221 13,249

Oct, 408,590 | 207,679 161,545 46,134 127, 1938 46,562 | 13 176 13,234
U.S. Govt. agencies and trust funds: ,
1973—Dec. 3l.iveiiiiiiiininaiins PRI 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—Dc. K 21,391 2,400 588 1,812 7,823 4.721 4,670 1,777
1675—Dcc. A, ooiiiiiniiiniiinneeinne, 19,347 2,769 207 2,562 7,058 3.283 4,233 2,083
1976—S8ept. 30, o ivin i e, 16,640 2,298 544 1,754 5,726 2,540 3,676 2,401
Oct. 31, i 16,640 2,200 449 1,751 5,850 2,565 3,676 2,350
Fedcrnl Reserve Banks:
973—Dec, Ao e 78,516 46,189 36,928 9,261 23,062 7,504 1,577 184
|‘)74-—|)LL K 80,501 45,388 36.990 8,399 23,282 9,664 1,453 713
1975—Dec. 3. i e 87,934 46,845 38,018 8,827 30,518 6,463 1.507 2,601
1976-—Sept. 30, ..o 96,427 50,462 41,364 9,098 30,531 10,242 1,606 3,587
Oct. 3. .o, 95,738 50,301 41,237 9,064 30,293 10,075 1,603 3,466
Held by privale investors
1973—Dec 170,746 93,162 70,227 22,935 50,939 13,241 9,063 4,341
1974—Dec. ] 180,999 100,298 82,168 18,130 54,206 13,512 8,710 4,274
1975—Dec. 255,860 150,078 119,258 30,820 74,694 16,690 8,524 5,876
1976---Sept. 294,596 153,302 119,597 33,705 94,845 31,247 7,939 7,261
Oct, 296,212 155,178 119,859 35,319 91,795 33,922 7,897 7,418
Commercial banks:
1973—Dec. 3ot 45.731 17,499 7,901 9,598 22,878 4,022 1,065 272
1974—Dec. 3l .ooviiiiin i, 42,755 14,873 6,952 7.921 22,717 4,151 | 33 280
1975—Dec. 31, . 0 iiiiii i, 64,398 29,875 17,481 12,394 29,629 4.071 552 271
1976 Sept. 30, ...ovvviiiiiiinenn, 70,201 26,524 14,413 12,111 36,740 6,151 451 334
Oct, 3., 71,077 27,406 14,310 13,096 35,660 7,228 490 292
Mutual savings banks:
1973—Dec. 3o, 1,955 562 222 340 750 211 300 131
1)74—Du. B 1.477 399 207 192 614 174 202 88
1975—Dec. 31,00, 3,300 983 554 429 1,524 448 232 112
1976— Sept. 30, . uuereiiennneneneanss 3,975 1,026 368 658 2,097 600 184 68
(8 3,954 1,065 373 692 2,009 647 178 54
Insurance companies: | !
| R B T ' 4,956 779 312 467 1,073 1,278 1,301 523
1974—Dec. 31, ... 4,741 722 414 308 1,061 1,310 1,297 351
1975—Dec. 3o 7,565 2,024 1,513 511 2,359 1,592 1,154 436
1976—Sept. 30, . 9,654 1,899 1,263 636 3,744 2,333 1,117 561
[0 7] B 10,111 2,221 [,525 696 3,680 2,546 1,127 536
Nonfinancial corporation:
—Dec 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—0Dec. 3M.... 4,246 2,623 1,859 764 1,423 115§ 26 59
1975—Dec. 31 9,365 7,108 5,829 1,276 1,967 175 61 57
1976—S8ept. 30,0 iiiiiiiiiie, 14,102 10,115 8,731 [,384 3,578 316 60 32
Oct. 31 . i, 13,547 10,514 9,215 1,299 2,477 395 130 31
Savings and loan associations:
1973—Dec, I iiiiiiei i, 2,103 576 121 455 1,011 320 151 45
1974—Dec. Il iiiiiiiin i 1,663 350 87 263 835 282 173 23
1975—Dec. 3l.oviiiiiiiiiiinnneinn 2,793 914 518 396 1,558 216 82 22
1976—Sept. 30, ... ovviiiniiinniin, 4,439 1,895 1,280 615 2,283 174 69 18
Oct., 3. i, 4,375 1,978 1,319 659 2,102 214 68 14
State and local governments:
—Dec. 3l 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Dec. 3. iiiiiiinn. 7,864 4,121 3,319 802 1,796 815 800 332
1975—Dec. 3. viiiiiiiiiinne o, 9,285 5,288 4,566 722 1,761 782 896 . 558
1976—Sept. 30....viieinniinnntn .| 11,467 6,604 5,452 1,152 2,252 1,162 760 | 689
et 3o 12,427 6,764 5,571 1,193 2,373 1,581 909 ‘ 800
1
All others: ’
1973—Dec. 101,261 | 64,606 55,493 9,113 22,076 6,372 5,189 ' 3,023
1974—Dec. 3 118,253 | 77,210 69,330 7,880 | 25,760 6,664 5,479 3,141
1975—Tdec, 3 159,154 - 103,889 88,797 15,092 ° 35,894 9,405 5,546 4,420
1976---Sept. 180,759 105,239 88,090 17,149 44,151 20,511 5,299 5,559
Oct. 180,720 105,231 87,547 17, 1684 43,493 21,31t 4,994 5,691
Note.—Direct public issues only, Based on Treasury Survey of banks, and 728 insurance companies combined, each about 80 per cent;
Ownership. (2) 451 nonfinancial corporations and 486 savings and loan assns., each
Data compluc for U.S. Govt. agencies and trust funds and F.R. Banks, about 50 per cent; and (3) 500 State and local govts., about 40 er cent,
but data for other groups include only holdings of those institutions “All others,” a residual, includes holdings of all those not reporting

that report. The lollo“mg ﬁgures show, for each category, the number in the Treasury Survey, mcludmg investor groups not listed separately.
and proportion reporting: (1) 5,509 commercial banks, 471 mutual savings



A36 U.S. GOVERNMENT SECURITIES o DECEMBER 1976
DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions ol dollars)

U.S. Government securities

By maturity By type of customer
[ . e e = US Govt,
Period ! agency
. Total . : - securities
: Within 1-5 510 ' Over  US. Govt.|U.S. Govt.  Com- All
I year ' vyears years 10 years | securitics | securities - mercial other!
dealers brokers banks
———— i — - . | i .

1975—Octisivinneiiennnn . 8,714 5,929 2,332 309 . 144 | 1,271 2,675 1,839 2,929 1,250
Nov .. 7.594 5,519 1,353 534 ] 189 1,070 2,176 1,875 1 2,474 1,217
Dec 7.586 5.919 1 1,270 278 120 5 1,19 2,217 1.977 , 2,202 1,059
1976- Jan... 9,509 7,049 1,768 569 126 \ 1,265 ! 3,118 2,192 2,935 1,417
Feb., ' 8,329 5,803 1,553 755 | 158 951 2,389 2,196 2,793 | 1,163
Mar,, 9,044 6,763 1,807 358 1 e . 1,308 2,777 2,276 2,683 | 1,185
Apr.. .. 10,293 7,667 2,186 306 134 1,341 3,154 2,426 3,372 1,665
May. .. 8,557 6,002 | 1,593 700 263 952 2,907 : 2,128 2,571 1 17131
June 8,582 6,415 1,616 426 126 1,312 2,543 1 1,983 | 2,743 1,118
July 9,663 6,846 | 1,771 946 | 99 1,356 3,230 = 2,078 | 2,999 1,371
Aug.. | 10579 6.170 2,548 ¢ 1,498 . 363 1,401 3,284 2,358 1 3,539 1,557
Sept.. ceeear 9,541 5,828 l 2,488 956 270 1,273 2889 2,239 3,139 1,616
[ 13,240 7,603 3,084 2,252 300 1,632 4,769 2,956 3.882 2,230

Week ending— l
1976—Oct. Guvrrnrrinnnis - 12,689 7,484 2,704 2,231 270 2,004 | 3,926 3,015 3.744 | 2,365
13.. " 16,153 8,796 3,848 3,136 373 1,876 | 6,215 3,708 4,354 3,268
14,978 8,923 3,065 2,619 372 1,603 5,595 3,268 4,513 2,466
10,636 6,279 2,815 L,N7 226 1,227 3,813 2,205 3,391 1,397

i
10,031 6,439 2,07t 1,315 206 1,475 3,465 . 2,091 | 3,000 1,117
13,189 7,943 2,981 1,718 548 1,864 4,688 2,605 | 4,032 1,384
16,203 9,696 4,350 1,802 355 2,008 5,750 3,409 5,037 1,988
18,000 9,367 5,982 2,186 465 1,985 | 6,853 4,144 5,018 | 3,067
1

1 Since Jan, 1972 has included transiactions of dealers and brokers in They do not include allotments of, and exchanges for, new U.S. Govr.

securities other than U.S, Govt. securities, redemptions of called or matured securities, or purchases or

sales of securities under repurchase agreement, reverse repurchase (resale),

Note.—The transactions data combine market purchases and sales of  or similar contracts. Averages of daily figures based on the number of
.S, Govt. securities dealers reporting to the F.R, Bank of New York. trading days in the period,

DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING

(Par value, in millions of dollars) (In millions of dollars)

U.S. Government securities, by maturity Commercial banks

1 us.

1 ) ! Govt. Period : Al | - Corpora-, All
Period Al Within | -5 5_10 Over | agency | sources New Llse I tions! - other
maturi- 1 _,_;_‘ e 10 securi- York ,'15:"_ |
ties year years  years years ties City . where |
J | i - e e |- _ | e— —
7,322 16,019 | 1,091 11 | 102 498 1975---Oct.,., ... .| 6,940 1,658 1,792 817 . 2,673
r 6,752 ) 5,011 640 594 506 . 983 Nov.......| 7,215 1,958 | 1,393 , 991 2,873
6.061 | 5.274 322 218 247 1 982 Dec......." 7,107 2,001 1.304 | 1,086 2,716
449 398 © 170 694 1976—Jan........ . 6,766 1,757 1,337 1,147 2,526
381 22 ) 183, 602 Feb......., 6,700 ,708 850 1,017 3,128
286 | 122 116 537 7.175 1,865 1,138 1,225 | 2,947
190 131 84 ‘ 508 7,587 1,966 1,734 1,126 2,761
232 126 . 62 183 6,089 1,346 | 1,026 975 2,742
251 144 It 335 ' 7,326 1,819 | 1,494 1,258 . 2,756
254 466 29 S68 | 7,772 1,496 1,522 1,569 3,185
493 | 624 446 | 806 9,264 1.671 1,600 | 1,879 4,114
304 1 867 S

Week ending — ' . Week ending—

. ! - :
1976—Sept. 1..... 9,517 | 8,043 ° 509 515 449 I 1,052 1976—Sept. 1 i 10,541 1,950 1,497 ] 1,984 ' 5,109
8.. 8,351 637 571 403 910 §...° 10,996 2,182 2,202 1,963 4,650
7,825 597 478 344 774 15... 10,905 2,502 2,474 2,027 3,902
8,810 593 457 | 237 957 22... 10,715 2,005 1,814 1,435 5,461
7,813 . 248 443 | 246 767 29 | 10,886 1,733 1,449 1,461 ‘ 6,243
i
Oct. 7,287 543 916 262 ' 1,121 QOct. 6... 9,419 1,961 1,816 1,507 4,136
5,835 769 838 . 290 1,295 13.... 9,342 1,833 : 2,443 | 1,525 3,540
6,025 1 6771 7132 282 1,118 20...] 9,200 2,008 2,013 1,555 | 3,623
6,623 1 716 480 165 [ 939 27...1 9,455 2,333 1,828 1,516 3,778
NoTE.—The figures include all securities sold by dealers under repur- 1 All business corporations, except commercial banks and insurance

chase contracts regardless of the maturity date of the contract, unless the companies,
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Norte.—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 investments by the holders of the securities rather than NOTE to the table on the left.
dealer trading positions.

Average of daily figures based on number of trading days in the period.



DECEMBER 1976 ¢ FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

A37

Federal home loan banks | Federal National
Mortgage Assn. Banks Federal Federal
(secondary market for intermediate land
Assets | Liabilites and capital operations) cooperatives credit banks banks
End of - PR . o
period
Ad- Cash ‘ Mem- Deben- | Loans Loans
viinces | Invest- and Bonds ber Capital Mort- tures 1o and Mort-
to ments de« ! and de- Stock gage and cooper- | Bonds dis- Bonds gage Bonds
men- posits notes posits loans notes atives counts loans
bers ) (A) (L) [GN] () (A) (L) (A) ()
i
10,614 3,864 105 1 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 4,974 4,799 7,186 6,395
7,936 2,520 142 7,139 1,789 1,618 | 17,791 1 17,701 2,076 1,801 5,669 5,503 7.917 7,063
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
15,147 3,537 157 j 15,362 1,745 2,122 | 24,175 | 23,001 2,577 2,670 7,198 6,861 | 11,071 9,838
21,804 3,004 144 ‘ 21,878 2,484 2,624 1 29,709 | 28,201 3,575 3,561 8,848 8,400 | 13,643 | 12,427
1975 - Qct...| 17,578 4,368 70 | 18.766 2,291 2,685 | 31,466 | 29,373 4.087 3.453 9,933 9,505 | 16,247 | 14,774
Nov. .| 17,606 4,439 87 ' 18,874 2,527 2,690 | 31,647 | 29.319 4,041 3.664 8,784 9,319 | 16,380 | 14,774
Dec.,.| 17,845 4,376 109 18.863 2,701 2,705 | 31,916 | 29,963 3.979 3,643 9,947 9,211 | 16,564 | 14,773
1976 -Jan...| 17,1006 5,549 97 | 18.850 2,971 2,802 | 31,866 | 29.809 4.356 3.793 0,944 9.201 | 16,746 | 15,243
Feb...| 16,380 5,286 69 | 17,738 3,085 2,829 { 31,704 29,758 4,546 , 3,878 | 10,013 9,254 | 16,930 [ 15,120
Mar. .| 15,757 6,063 110 | 17,714 3,182 2,827 | 31,564 : 30,021 4,656 3,918 | 10,272 9,812 | 17,264 | 15,120
Apr...| 15,136 6,394 137 17,713 2,990 2,829 | 31,468 | 30,148 4,590 3,921 | 10,762 9,877 | 17,514 | 15,834
May,.| 15,215 5,585 97 17,114 2,801 2,836 | 32,113 | 29,805 4,470 ' 3,761 | 10,823 | 10,034 | 17,731 | 15,834
June, .| 15,274 3,739 118 . 17,136 2,949 2,839 | 32,090 | 29,863 4,413 3,733 | 11,18 9,998 1 17,979 | 15,834
July. .| 15,403 5,620 103 1 17,101 2,907 2,848 | 32,075 | 29,845 4,420 3,757 | 11,417 | 10,531 | 18,202 | 16,340
Aug...| 15,751 5,292 95 | 17,112 3,073 2,854 [ 32,131 { 30,429 4,360 3,908 | 11,555 | 10,643 [ 18,390 | 16,340
Sept...| 16,062 5,130 146 | 17,077 3,177 2,864 | 32,112 1 30,685 4,467 3,970 | 11,580 | 10,729 | 18,570 | 16,340
Oct...| 15,865 5,745 ‘ 93 17,121 3,393 2,871 | 32,066 | 30.656 4,872 4,016 9,550 | 10,616 | 18,741 | 16.898
|

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

offered securities (excluding, for FHLB’s, bonds held within the FHLB
System) are not guaranteed by the U.S. Govt. Loans are gross of valuation
reserves and represent cost for FNMA and unpaid principal for other
agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of doltars)

: All issues (new capital and refunding) Issues for new capital
I Type of issuc Type of issuer Toral Use of proceeds
Period . e |t e e o oo ._|amount .. . O
| | deliv-
| Slpccial ! ered3 | . o
Total | Gener- s U.S. district : Tota tdu. | Roads o Veter- | Other
al Reve- | AL | Govt, | State | ond | Other? C‘,;:’-g y |, and .ltJ_t.LI4 Hnt':- ans’  pur-
obli- nue loans stat. | auon I pridges | M ng j aid | poses
gations I auth, : |
24,963| 15,220/ 8,681f 1,000 62- 5,999 8,714 10,246 24,495 5,278] 2,642] 5,214| 2,068|...... 19,293
23,653| 13,305 9,332 959 57 4.9911 9,496 9,165|.. 22,079] 4,981| 1,689 8,785
23,969| 12,257| 10,632 1,022| S8 4,212| 9,505 10,249].. 22,397 4,311 1,458 8,335
24,315| 13,563| 10,212 461: 79 4,784| 8,638] 10,817|.. 23,508 4,730 768 L11,312
30,607 16,020| 14,511(....... 76" 7,438| 12,441| 10,660 29,495] 4,689 1,277 15,673
1975—Sept. ..| 2,171 907: 12 357] 185 614].. 2,123 279 134 1,215
Oct....| 2,33 1,120 144 482 979 835].. 2,241 212 60 1,438
Nov.. .| 2,385] 1,040 4l 470| 1,244 667|. . 2,318 219 88 1,365
Dec....[ 2,062 995 10‘ 434 1,043 576 1,990 287 29 1,159
1976 Jan....| 2,358 1,136 11 639, 1,073 638(....... 2,274 432 95 1,058
Feb....| 2,722| 1,332, I5| 44()‘ 1,449 360 135 1,423
Mar.. .| 3,346] 2,173 7 1,254 824 439 215 1,124
Apr....| 2,440 1,211¢ i1 457] 1,22 356 26 891
May...' 3,490 1,866 13 824 1,400 710 384 1,183
L5 5901 1,097 414 75 1,460
9 308 1,261 309 21 980
8 669 1,162 373 95 78 1,150
5I 470 1,164 347 90| 731 ; 849
0 . 1

4 Water, sewer, and other utilities,
5 Includes urban redevelopment loans.,

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

2 Municipalities, counties, townships, school districts.

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

NoTe.—Security Industries Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.



A38 SECURITY ISSUES o DECEMBER 1976
TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues!
| Noncorporate l Corporate
Period e — L - I —_ . e
Bonds ! Stock
Total U.s U.S. State N R - - e
. Govt.2 Govt.J and lsocal Others Total Publicl R l
B . qu0 “'_ 4 . H I ate .
: | dsency (U.S) : Total nlt]’rz,.!:dy ;l;ll‘.lu‘:.:ly | Preferred  Common
I 84,792 17,080 12,825 23,070 1,589 \ 40,228 26,132 17,425 8,706 ‘ 3,370 10,725
99,050 19,037 23,883 22,700 | 1,385 ¢ 32,025 21,049 13,244 7,802 3,337 7,642
............ 38,31 32,066 25,903 6.160 | 2,253 3,994
..................... 53.617 42.756 32,583 ¢+ 10,172 3,458 7,405
................ 4,327 3,673 2,658 1,014 198 456
2,405 1,842 1,356 486 129 434
2,836 1,999 1414 585 | 308 529
4,705 3,158 2,389 769 1 332 [,215
4,068 3,296 1,666 1,630 | 444 324
4,328 3,528 1,761 1,767 | 462 335
1976—Jan....... ; 3.381 2,802 2,189 613 1 148 431
Feb.r.... 3,863 2,936 2,142 794 173 754
Mar..... 6.632 4,585 3,238 1,347 443 1,604
Apr.r..... 3,522 2,994 2,350 644 61 467
May7..... .. 4,186 2,988 1,937 1,051 299 899
Juner.,... .. 6,416 5,021 3,140 1,881 360 1,035
Julyr....o. ..ol q... 3,007 2,378 1,239 1,139 89 540
AUE.ivven e 3,177 2,508 1,565 940 208 464
Gross proceeds, major groups of corporate issners
. e e . . — - . e -
Period | ., Commercial and i et PR . - Real estate
I Manufacturing ! miscellaneous Transportation ‘ Public utility | Communication and financial
. e ———— . | P,
Bonds  Stocks | Bonds  Stocks | Bonds | Stocks | Bonds | Stocks | Bonds ' Stocks Bonds  Stocks
1,833 2,526 2,786 1,258 148 6,349 4,966 3,709 1,126 7,728 3,242
638 1,318 1,532 1,084 26 5,578 4,691 | 3,523 1,348 5,344 2,745
544 1,845 940 1,550 22 | 8,873 3,904 | 3,710 217 6,218 - 562
1,670 2,757 1,470 3,439 1 9,658 6,235 I 3,464 1,002 6,459 488
1975 —July.oii i 1,056 64 229 227 338 715 324 254 16 1,081 22
Aug. ' £80 101 147 T0 17 79 305 ¢ 93 19 286 68
Sept.. ., 512 107 57 37 154 723 541 249 48 304 : 105
142 335 152 626 571 676 373 555 443 | 23
229 81 53 1,000 851 424 ! 45 10 444 57
. 130 473 193 339 539 363 205 27 679 83
: 48 330 87 299 662 435 16 ;. ....... 472 9
435 | 319 132 650 487 302 151 20 584 37
405 221 84 323 747 1,411 577 1 | 876 146
60 | 638 115 | 329 329 315 450 ........! 721 39
484 . 185 136 | 118 643 505 12 8 806 63
125 483 58 263 869 479 698 711 1,389 19
108 166 164 112 607 311 20 6 | 563 40
279 268 69 | 48 656 254 209 13 610 54
| \

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

2 [ncludes guaranteed issues,

3 Issues not guaranteed,

4 See NOTE to table at bottom of preceding page.

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

Note.—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.



DECEMBER 1976 o SECURITY ISSUES A39

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers !
e e o e el — e
Peried All securities . Bonds and notes Common and prelerred stocks
S SR NS e e e —
New issues Retirements | Net change | New issues | Redrements | Net change  New issues | Retirements i Net change
_- S O P P N . e | . R
42 306 10,224 32,082 27,065 19,062 15,242 2,222 13,018
559 11,804 21,754 "1 ,50t 12,691 12 l)<7 2,993 90064
. ll) 334 9 ‘)!‘S 29,399 5‘4 25,098 7 ‘)8() ! 3,()78 4,302
1975 oot 53,258 10 0‘)1 42,263 40 468 31,886 12,787 2,408 10 377
1975-—I1.......... 15,602 3,211 12,390 11,460 9,124 4,142 875 | 3,266
I 9,079 2,576 6,503 6,654 4,543 2,425 465 ] %()
13,363 3,116 10,247 9,595 7,047 3,708 567 .' 200
96T 13,671 2,315 11,356 ' 9,404 {8,000 4,267 012
14,229 ‘ 3,668 10,561 | 10,244 | 7,084 3,985 509
Type of issues
Manu- | Commercial Transpor- Public Communi- Real estate
facturing I and other 2 tation 3 utility cation and financial t
Period . T S VT - —
. I
Bonds Bonds 1 Bonds Bonds Bonds Bonds
and Stocks and Stocks and Stocks and Stocks and Stocks and | Stocks
notes notes notes notes notes notes |
1,995 2,094 I 1,409 2,471 711 254 3,343 1,260 , 7,045 2,006
801 658 109 1,411 1,044 —-93 3,168 1,399 3,523 1,181
7,404 17 | 1,116 —135 341 —20 3,499 398 5,42 207
13,219 1,607 | 1,605 1,137 2,165 65 2,980 1,084 4,082 408
4,574 500 i 483 490 429 7 810 ! 359 852 43
1,442 412 | 221 108 147 53 472 97 | 866 247
2,069 433 528 462 1,588 4 429 604 | 1,222 160
2,966 838 ! 203 149 985 s 498 47 | 1,530 203
1,529 ’ 1,120 | 726 318 488 25 953 735 | 2,128 -21
| \

1 Excludes investment companies.
2 Extractive and commercial and miscellancous companies.
3 Ruilroad and other trunsportation compunies.

NoTE,—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on preceding page, new issucs

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

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assels (market value
ot own shares at end of period)
Year P P
Sales 1 | Redemp- Net Total 2 Cash Other
tions sales position 3
1963,....... 2,460 1,504 952 | 25,214 1,341 | 23,873
1964, ,...... 3,404 1,875 1,528 | 29,116 1,329 | 27,787
1965........ 4,359 1,962 2,395 | 35,220 1,803 | 33,417
1966, ....... 4,671 2,005 2,665 | 34,829 2,971 | 31,858
1967,....... 4,670 2,745 1,927 | 44,701 2,566 | 42,135
1968, ....... I 6,820 3,841 2,979 | 52,677 3,187 | 49,490
i 6,717 3,601 3,056 | 48,291 3,846 | 44,445
4,624 2,987 1,637 | 47,618 3,649 | 43,969
5,148 4,751 394 | 55 ()45 3,038 | 52,007
4,892 6,563 1,671 | 59,831 3,035 | 56,796
4,358 5,651 ;—1,261 | 46,518 4.002 | 42,516
5,346 3,937 1,409 | 35,777 5,637 | 30,140
1975, ....... 10,057 9,571 486 | 42,179 3,748 | 38,431

Sales and redemption Assets (m.uk<.t value
of own shares 4 at end of period)
Month | ____ . R
|
Sales 1 | Redemp- Net Total 2 Cash Other
tions sales position 3

1975—CQct.... 914 995 —81 | 41,860 3,601 | 38,259
‘Nov... 786 911l 125 | 42,460 3,733 | 38,727
Dec...|] 1,040 1,093 —53 | 42,179 3,748 | 38,431
1976—Jan.... 411 538 =47 | 46,529 3,287 | 43,242
beb... 262 577 -315 | 46,540 3,084 | 43,546
Mar... 326 677 - 351 | 46,8066 2,881 | 43,985
Apr... 305 62 - 315 | 45,956 2,683 | 42,273
May.. 241 589 <348 | 45,122 2,769 | 42,353
June, . 321 599 278 | 46,801 2,679 | 44,122
July... 281 596 -315 | 45,986 ,547 | 43,439
Aug... 256 536 —280 | 45,457 2,561 | 42,896
Sept... 338 573 —235 | 46,138 2,507 | 43,631
Oct...., 378 450 —~72 | 44,858 2,434 | 42,424

1 Includes contractual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, all U.S. Govt. securitics, and other
short-term debt secuntles less current liabilities.

4 Beginning Jan. 1976, sales and redemption figures exclude money
market funds.

Note.—Investment Company Institute data based on reports ol mem-
bers, which comprise substantially all open-end investment companies
registered with the Sccurities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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BUSINESS FINANCE o DECEMBER 1976

SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

1975~

Industry , 19741 .
|
_ I
Total (170 corps)p |
Sales...ooviiiiiiiiiiens 564,862
Total revenue............. 573,275|
Profits before taxes 67,858,
Profits after taxes.. 32,591
Memo: PAT una 32,780
Dividends. . ........ 12,434
Nondurable goods industries
(86 corps.):2
Sales. ..ot 309,033
Total revenue .. ..., ., ..., 314,584
Profits before taxes 46,446
Profits after taxes.......... 20,568
Memo: PAT unadj.t, . ... 20,465
Dividends. . .............. 6,873
Durable goods industries (84
corps.) 3p
Sales........oiiiiiiias 255,829
Total1evenue. . ........... 258,691
Profits before taxes, . 21,412
Profits after taxes...,...... 12,023
Memo: PAT unadj.t. .. .. 12,315
Dividends. ............... 5,561
Selected industries:
Food and kindred products
(28 corps.):
Sales. .o ii i 52,753
Total revenue., . . 53,728
Profits before taxe 4,602
Profits after taxes.......... 2,298
Memo: PAT unadjl. ..., i 2,329
Dividends . ............... B 1,001
Chemical and allied products
2 corps.): '
Sales.. ..o © 55,083
Total revenue, .. ¢ 55,676
Profits belore taxes - 8,263
Profits after taxes.......... . 4,876
Memo: PAT unadj.1. ..., 4,745
Dividends. . .............. 1,647
Petroleum refining (15 corps):
SUIES. e 165,150
Total revenue............. 168,680
Profits before taxes.,......+ 30,657
Profits alter taxes.,........ 11,775
Memo: PAT unadj 1., ... 11,746!
Dividends. . .............. 3,635

Primary metals and products
(23 corps.):

Sales........oiei
Total revenue.....
Protits before taxes
Profits after taxes

Memo: PAT una
Dividends

Mauchinery (27 corps.):p
Sales.......oviiiiiiiin
Total revenue..........
Profits before taxes........
Profits after taxes........ ‘

Memo: PAT unadj.l.....
Dividends. ...............
Motor vehicles and equipment

(9 corps.):

Sales.......oo i
Total revenue, ............
Profits before taxes. . ......
Profits after taxes..........

Memo: PAT unadj.l. .. .. |

Dividends. . ..............

1,742
1,537

586,948
595,337
60,356
27,040
27,810
12,458

323,13¢
328,502
40,905
16,302
16716
7,228

© 263,812

266,835

172,645
175,915
26,305
8,551
8,712
3,80

48,578
49,534
2,921
1,822

045

79,049

85,863
86,475
3.077
1,471
1,604
(MBS

1974 | 1975 1976
1r , - i 8144 v Ir ; - mr ! wr QIr QIl
| : !
| : i
126,859 143,108. 145,089, 149,806/ 138,392 145,898, 148,008| 154,650 159,311 166,452
128,759 145,259 147,286 151,971| 140,482 147,811 149,841| 157,203| 161,461 169,348
16,621 18,239 17,902| 15,096 12,925 14,875. 15,507| 17,049 16,802 18,202
7,751 9,302 8,449 7,089 5,566 6,715° 7,102 7,657\ 8,6131 9,539
7,639 9,233 8,518 7,390 5,682 6,603 7,054| 8,471] 8,636/ 9,490
2,913 2,932 3,077| 3,512| 3,132 3,036i 3,076 3,214] 3,187 3,452
!
68,782| 77,193 80,543 82,515 77,297) 78,656| 82,361i 84,822 86,927, 87,404
70,006 78,654, 82,021. 83,843 78,616! 79,940 83,595 86,351] 88,179 89,254
11,887] 11,998 12,618 9,943 9 378 ©0.989 10,924 10.614| 10.674 10,595
5,055 5,740) 5,473 4,300 3586| 3,919 4,441  4,357| 4,809 4,833
4,958 5,689 5,398, 4,420  3.572| 3,900 4,439, 4,808) 4,829 4,809
1,626 1,645 1,720; 1,882 1,815 1,784 1,803 1,820 1,879 1.950
58,077| 65,915 64,546 67,291i 61,095, 67,242 65,647 69,828/ 72,384 79 048
58,693\ 66,605 65,265 68,128 61,866 67,871: 66,246/ 70,852 73,282 80,094
4,734| 6,241 5,284| 5,153 37547| 4,886 4,583 6,435 6,128, 7.607
2,696| 3,562 2,976| 2,789 1,980. 2.796| 2,661 3,300 3.804] 41706
2,681 3,544 3,1200 2,970, 2,110 2,703| 2,615  3,663| 3,807 4.681
1,287, 1,287° 1,357 1,630| 1,317} 1,252 1,273  1,388] 1,308, 1,502
! i
11,885 12,720| 13,663 14,4761 13,490 14,117] 14,600 14,942 14.762 15.057
12,110 12,996 13,939 14,683 13,708 14,356 14,844, 15,248) 14,993 15, 785
1,046| 1,190 1,280 1,077 1.066| 1.190" 1.385 1)3g4| 11471 1l s07
529 607 645, 517 502 i 919 668 665 778
533 610 646 540 526 615 745 715 667 785
243 248 253 267 268 271 274 287 307 325
12,507\ 13,892| 14,606 14,078\ (3,618 14,329| 14,660 15,128 15,756 (4.081
12,667| 14,066 14,778 14,165| 13,756| 14,503 14,791 15,326 15.899 14 242
1,856/ 2,293]  2,194] 1,920 1 647 1,6221 1,858 1,955 2179 3’17
1,044 11,2470 1,223| 1,362 932 929 |,035; 993 1.244 Y208
1,031 1,245, 1,180 1,289 927 937, 1,028 1,12} 1225 1'Ts3
383! 405| 422 437 430 425 429 439 444, 448
. i |
36,103 41,362 42,747| 44,938 41,988| 41,342 43,873 45,442
36,903 42,26F| 43,659' 45,847| 42.851| 42,100 44,633 46,331 2?;233 22‘3g§
8,296| 7,564 8,339 6,458' 6.227 6.612] 6,961, 6,505\ "'254 ¢ 210
3,008 3,349 3,18 2,147; ;905 2,078' 2,300 2,268] 2.481; 2 383
3,001 3,304 3,1320 2,299 1,871, 2,040| 2,268 2,533 2)512l 3 0%
864 853 899 1,019 966 937 949 949 o711l 17017
: | ,
|
11,888 13,976/ 14,285 13,895 12,4821 12,393 12,274| 11,429| 12,733] 14,441
12,045 14,171| 14,504| 14,328| 12,782 12,604, 12,479' 11,0669 12.904] 14 ¢s0
973 1,586] 1,791 1,229 1,015 711 487 708 633 924
589 927| 1,028 655 633 478 396 315 409 603
607 9420 1,137 799 639 485 381 498 416 610
21 209 238 297 273 227 216 229 2|gi 227
16,877 18,867\ 18,888! 19,400| 18,315 19,907| 19,786] 21,041 20,455 21,627
17,060 19,055 19,110| 19,639 18,535, 20,130 19,977 21,358 20,707 22072
1,854 ,095( 1,985\ [,848| 1,757 2,105 2,233| 2,640| 2,469' 278
1,018 1,159 1,095 998 986| 1,186; 1,232| 1,433| 1,355: 1.528
1,008 1,148 1,117 936 990, 1,180| [,239| 1,490 1,354 {517
442 445 480 603 487 489, 523 532 533
) ! '
18,467| 20,979 19,443 21,497 18,866] 22,275| 21,005 23,717 26,395 28,710
18,597 21,146 19,593; 21,545 19,011| 22,341 21,08} 24,040| 26,7021 28.942
636 1,118 2314 9381 —98 854 590: 1,731 1,794| 2,356
369; 657 133 52711 —127 451 328l 819 1,331] 1,068
361 648 147 586 -2 455 280 881 1,337)  1.658
184 382 386i 385 294 276 274‘ 2717 285 422
1 |

P Historical data covering revisions for the machinery industry, as

well as total durables and all manufacturing, are available upon request
from the Capital Markets Section, Division of Research and Statistics,

Board of Governors of the Federal Reserve System, Washington, D.C.

20551,

i Profits after taxes unadjusted are as reported by the individual com-
panies. ‘These data are not adjusted to climinate differences in accounting

treatments of special cha.rgcs,_crudils, and other nonoperating items.
2 Includes 21 corporations in groups not shown separately,
3 Includes 25 corporations in groups not shown separatcly.

NoTe.—Data are obtained from published reports of companies and
reports made to the Securities and Exchange Commission. Sales are net
of returns, allowances, and discounts, and exclude excise taxes paid i-
rectly by the company, Total revenue data include, in addition to sales,
income from nonmanufacturing operations and nonoperating income,
Profits are before dividend payments and have been adjusted to exclude
special charges and credits to surplus reserves and extraordinary items not
related primarily to the current reporting period. Income taxes (not

shown) include Federal, State and loca) government, and foreign,

Previous series last published in June 1972 BULLETIN, p. A-50.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
T | 1
Profits | In- Profits Cash Undis- Profits ‘ In- Profits Cash Undis-
Year before come after divi- ributed Quarter l before come after divi- tributed
tiaxes taxes taxes | dends | profits taxes taxes taxes dends profits
—_—— ——— - - - — _— I__ - m——— _—————— e — - —_— —_— PRSI -
1968.............. 85.6 39.3 46.2 © 219 24.2 974—-1.......... | 126.3 | 50.5 | 75.8 29.9 45.9
1969.............. 83.5 39.7 43.8 22.6 21.2 1 PN t126.4 53.0 73.3 30.7 42.6
.5 345 37.0 22.9 14.1 Im. ....... 138.6 57.6 . 81.0 31.3 49,7
| IV.o..oooae. 119.2 48.6 70.6 ' .1 39.5
.0 37.7 44.3 | 23.0 21.3
.2 41.4 54.6 24.6 | 30.0 1975—1.......... 94.2 40.2 54.0 31.7 22,3
.8 48.7 67.1 27.8 | 39.3 11 105.8 44.8 61.0 31.9 29.1
6 52.4 75.2 ¢+ 30.8 + 44.4 .. 126.9 | 54.8 72.1 32.6 39.5
.5 49.2 65.3 32.1 33.2 Iv.. 131.3 | 57.2 74.2 32.2 42.0
|
‘ 1976—1....... 141.1 | 61.4 79.7 3.1 46.6
1 i 11 146.2 63.5 82.7 34.4 48.3
| : ‘ 1 1502 ' 654 84.5 35.4 494
NoTe.—Dept. of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS
(In billions of dollars)
!
i Current assets Current liabilities
; . - e - e - - . . — .
Net Notes and acets. ‘ Notes and accts. |
End of period working GLS receivable : i payable Accdrucnli :
capital ; SN ovt. e I Inven- - e Federa .
| Total | Cash | GO0 - ) | tories  Other | Total ‘ income  Other
ties | US| Other Gos:y Other | xS
492.3 50.2 7.7 4.2 2001.9 :193.3 : 35.0 304.9 6.6 | 2047 10.0 : 8.6
529.6 53.3 .o 3.5 217.6 200.4 | 43.8 326.0 4.9 ‘ 215.6 13.1 92.4
574.4 57.8 10.2 | 3.4 240.0 215,21 48,1 352.2 4.0 | 230.4 15.1 102.6
043.2 6l.6 | 1.0 3.5 266, 1 246,7 | 54.4 401.0 4.3 261 .6 18,1 117.0
685.4 s8.8 ! 10,7 3.4 289.8 - 269.2 ! 53.58 : 431.5 4.7 . 278.5 19.0 129.1
708.6 60.3 | 11.0 3.5 295,58 282.1 ° 56.1 449 1 5.1 l287.0 ; 22,7 134.3
712.2 62.7 - 11,7 3.5 289.7 288.0 56.6 450.6 5.2 I 287.5 23.2 134.8
1975 Toiiiiiinnnnns 260.4 698.4 60.6 12,1 3.2 281.9 285.2 55.4 438.0 5.3 lanaa 21.8 139.8
|| 269.0 | 703,2 63.7 12,7 1.3 284.8 281.4 57.3 434.2 5.8 127001 17.7 1 140.6
| L N 271.8 716.5 65.6 14.3 3.3 294.7 279.6 59.0 444 .7 6.2 273.4 19.4 : 145.6
Voo 274.1 731.6 68.1 19.4 3.6 294.6 285.8 60.0 | 457.5 6.4 281.6 ! 20.7 148.8
1976—1...........0 287.6 753.5 68.4 . 21.7 3.6 307.3 288.8 63.6 i 465.9 6.4 280.5 23.9 155.0
............. 299.5 775.4 70.8 | 23.3 7 318.1 295.6 63.9 475.9 6.8 287.0 22.0 | 160.1
' ! |
! Receivables from, and payables to, the U.S, Govt. exclude amounts Note.—Securities and Exchange Commission estimates.
offset against each other on corporations’ books.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
|
Manufacturing Transportation Public utilities .
_— e . otal
Period Total Mining (’i(c’,":-'::"; Other! S.A.
Durable Non- Rail- Air Other Electric Gas mieation: AR
¢ durable road ' and other
1973,..0000u, 99.74 19,25 18.76 2.74 1.96 2.41 1,66 15.94 2.76 12.85 21.40 [...o......
1974, .. ounl.t 112.40 22,62 23.39 3.18 2.54 2,00 2,12 17,63 2,92 13.96 22,05 ...,
1975 .. oeieins 112.78 21.84 26,11 3.79 2.55 1.84 3.18 17.00 3.14 12.74 20.60 |.........
974—I1 ......... 28.16 5.59 5.69 .78 .64 .61 .49 4.56 .75 3.60 5.46 111.40
HI......... 28.23 5.65 5.96 .80 .04 .43 .58 4.42 .78 3.39 5.57 113.99
IV, 31,92 6.64 6,99 91 .78 .48 R 4.80 .87 3.78 5.97 116,22
25.82 5.10 5.74 .91 .59 .44 .62 3.84 .58 3.11 4.88 114,57
28.43 5.59 6.55 .97 Na| .47 1 4.15 .79 3.22 5.19 112,46
27.79 5.16 £.51 94 .62 .50 85 4.16 .91 3.14 5.00 12.16
30.74 5.99 7.30 .97 .62 .43 .93 4.85 .85 3.26 5.52 111,80
25.87 4.78 6.18 .92 .49 .26 .72 4.18 .62 2,92 4.82 114,72
29.70 5.61 7.08 .99 .68 .42 1.02 4.74 .76 3.21 5.21 118,12
30.41 6.02 7.46 1.04 .64 .26 .95 4.54 .98 3.33 5.19 122.55
35.26 7.19 8.69 1.03 .54 .38 .90 5.48 1.14 9.92 127.87

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

2 Anticipated by business.

NoTe.—Dept. of Commerce estimates for corporate and noncorporate

business; excludes agriculture, real estate operators, medical, legal,
cducational, and cultural service, and nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

End of year
Type of holder, and type of property
1972 1973
Allholders.. .. c.covvvn i, 603,417 682,321
I-tod-family ....... . i, 372,793 416,883
Multifamily ... ..o 82,572 92,877
Commercial.. v oot 112,294 131,308
L 1 U 35,758 41,253
Major financial institutions. . .............. 450,000 505,400
Commercial banks ! . 99,314 119,068
1-to 4- hlmlly 57,004 67,998
Multifamily . . . 5,778 6,932
Commercial. ...t eieiiaa,. 31,751 38,696
Farm.....oin e 4,781 5,442
Mutual savings banks. . ................. 67,556 73,230
I-tod-family. ..o on e, 46,229 48,811
Multifamily ... e 10,910 12,343
Commercial, ... ...ooooiie i iiiina, 10,355 12,012
Farm., .o e 62 64
Savings and loan associations . | 206,182 231,733
l-tod-family .. ovoiinnniiin e, 167,049 187,750
Mutltifamily . .............. .. 00 20,783 22,524
Commercial. .....oveinneennaneennnn 18,350 21,459
Life insurance companies. . .............. 76,948 81,369
l-tod-family. . ..o iiii i, 22,315 20,426
Multitamily .. ........oooiiioe 17,347 18,451
Commercial, .. ..ovvvi i, 31,608 36,496
Farm, . .o e e 5,678 5,996
Federal and related agencies. .............. 40,157 46,721
Government National Mortgage Association 5,113 4,029
1-to 4-family.,..... e 2,513 1,455
Multifamily . . . . . 2,600 2,574
Farmers Home Administration, . 1,019 1,366
1-to 4-family.,.,......... .. 279
Multifamily. . ... o 29 29
Commercial, oy ou i, 320 218
Farm. ..o 391 376
Federal Housing and Veterans Adminis-

AtON . o e e e e e 3,338 3,476
I-tod-family...............coie e, 2,199 2,013
Multifamily, , ..., 1,139 1,463

Federal National Mortguge Association. . 19,791 24,175
I-tod-family,.............ccounn. . 17,697 20,370
Multifamily ........ oo il X 2,094 3,805

Federal land banks. . ................... 9,107 11, ()7I
T-todfamily, ... oveiiiiinneeen.. 13 123
Farm.....oooiiiiiia i 9,094 10,948

Federal Home Loan Mortgage Corporation 1,789 2,604
l-tod-family.......o0o i iiniienn.. 1,754 2,446
Multitamily ... ..o, 35 158

Mortgage pools or trusts2 ,................ 14,404 18,040

Government National Mortgage Association 5,504 7,890
1- to 4-family.... . 5,353 7,561
Multitamily , . . 151 329

t'tleml Home Loan Mortgage Corporation 441 766
- to 4-family, . 331 617
Mulufamlly ......................... 110 149

Farmers Home Administration. .. ........ 8,459 9,384
l-tod-family, . ... oo, 5,017 5,458
Multifamily . ... ..o 131 138
Commercial. . ... i, 867 1,124
Farm. . oot iieen e e 2,444 2,664

Individuals and others.................... 98,856 112,160

1- to 4-family 45,040 51,112

Multifamily . ... 21,465 23,982

Commercial 19,043 21,303

Farm,...... ..o i 13,308 15,763

End of quarter
197 1975 1976
Q3r Q4r Qltr Q2r Q3»

r742,504 785,367 801,546 817,429 839,184 861,735
449,937 479,983 491,678 503,411 519.553 536,639
99,851 100,464 100,348 100,699 100,954 101,828
146,428 154,736 158,644 160,954 164 .428 167,539
46,288 50,184 50,876 52,365 54,249 55,729
542,552 569,935 581,296 592,061 609,086 625,971
1%,;2)5 l.;g,SM 136,(1)86 I:Iig,gz;ib 14(1),(2)11‘#83 133,986
,758 , 149 77,018 J218 80, 1,928
7,619 6,363 5,915 5,515 5.115 5,040
43,679 45,694 46,882 47,812 49,112 50,251
6,049 6,308 6,371 6,441 6,641 6,767
74,920 76,490 77,249 77,738 78,735 79,842
49,213 49,719 50,025 50,344 50,989 51,705
12,923 13,523 13,792 13,876 14,030 14,228
12,722 13,194 13,373 13,456 13,653 13,845
62 54 59 62 63 64
249,293 270,600 278,693 286,556 299,574 312,152
2(2)5,233 2;3,482 224,710 2%;,337 241 ,992 252,531
s 976 25,417 ,847 26,72 27,469
24,057 27,141 28,566 29,372 30,856 32:152
86,234 88,331 89,168 89,781 89,691 89,991
19,026 17,955 17,590 17,321 16,861 16,558
19,625 19,703 19,629 19,726 19,374 19,168
41,256 44,042 45,196 45,907 46,456 47,156
6,327 6,631 6,753 6,827 7,000 7,109
52,322 62.?22 66.831 6;.350 66,192 67,108
, , 7,438 619 5,557 5,068
2,248 3,692 4,728 4:886 3:!65 2,486
2,598 2,842 2,710 2.733 2392 2,582
1,432 l,Il:; 1,189 65(7) ggg 730
34 8 9 83
167 134 215 23 46 27
156 181 190 96 151 112
350 460 496 434 405 508
4,015 4,681 4,970 5,033 5,270 5,570
2,009 1,951 1,990 1,908 1,808 1,867
2,006 2,730 2,980 3,125 3,462 3,703
29,578 31,055 31,824 32,182 32,028 32,962
23,778 25,049 25,813 26,262 26,112 27,030
5,800 6,006 6,011 5,920 5,916 5,932
Ii,ﬁgg I6,()g.7 16,.5523 l7,€?g 17, 978 18,568
525 56 6
13,457 15,518 16,014 16,701 17, 403 17,982
4,586 5,033 4,987 4,602 4,529 4,210
4,217 4,632 4,588 4,247 4,166 3,873
369 401 399 355 363 337
23,799 31,483 34,138 37,684 41,225 44,762
11,769 16,595 18,257 20,479 23,634 26,834
11,249 15,946 17,538 19,693 22,821 25,910

520 649 719 "186 813
757 1,323 1,598 1,999 2,153 2,290
608 1,105 1,349 1,698 1,831 1,948
149 218 249 301 322 342
11,273 13,565 14,283 15,206 15,438 15,638
S| e | bl ong | i e
6 5 547
1,473 1,765 1,948 2,122 2,104 2,131
2,902 2,941 2,846 3,026 3,123 3,164
r117,833 119,485 119,221 120,334 122,681 123,894
53,331 55,871 56,378 57,321 59,113 60,338
24,276 22,623 22,017 21,950 21,858 21,529
23,085 22,719 22,489 22,189 22,096 21,892
17,141 18,272 18,337 18,874 19,614 20,135

! Includes loans held by nondeposit trust companies but not bank trust
departments.

2 Qutstanding principal balances of mortgages backing securities in-
sured or guaranteed by the agency indicated.

3 Other holders include mortgage companies, Real Estate Investment
Trusts, State and local credit agencies, State and local retirement funds,
noninsured pension funds, credit unions, and U.S. agencies for which
amounts are small or separate data are not readily available.

Nore.—Based on data from various institutional and Govt. sources,
with some quarters estimated in part by Federal Reserve in conjunction
with the Federal Home Loan Bank Board and the Dept. of Commerce.
Separation of nonfarm mortgage debt by type of property, if not re-
ported directly, and interpolations and extrapolations where required, are
estimated mainly by Federal Reserve. Multifamily debt refers to loans on

structures of § or more units.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—
SECONDARY MORTGAGE MARKET ACTIVITY
{In millions of dollars)
FNMA FHLMC
Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage
End of holdings transactions commitments holdings transactions commitments
period (during period) (during pcnod)
——— - e e e e - —
FHA- VA- Made Out- Con- ! Made Out-
Total! in- guar- Il:"'," .| Sales | during | stand- | Total F{,{:' ven- {:“r's Sales | during stand-
sured | anteed | €Nases period ing tional | cnase period ing
1
197t,.......] 17,791 | 12,681 3,574 336 9,828 6,497 968 821 147 778 I 64 [........ 182
1972.,... 19,791 | 14,624 3,699 211 8,797 8,124 1,789 1,503 286 1,297 409 1,606 198
1973..... 24,175 | 16,852 6,127 71 8,914 ) 7,880 1 2,604 | 1,743 861 1,334 409 | 1,629 186
1974........ 29,578 | 19,189 6,953 51 10,765 7,960 4,586 1,904 2,682 2,191 52 4,553 2,390
1975, ... 31,824 | 19,732 4,263 2 6,106 4,126 4,987 1,824 3,163 1.716 1,020 982 11t
1975—O0ct 31,373 | 19,641 ; 508 282 4,685 5,119 1,843 3,276 176 59 45 201
. 19,648 372 332 4,385 4,971 1,834 3,137 104 225 50 124
s 19,732 : 451 517 4,126 4,987 1,824 3,163 69 30 71 11
1976—Jan,, .| 31,772 | 19,674 ! 76 [.oovivin. 189 3,170 4,958 1,816 3,142 47 57 42 99
Feb...| 31,618 | 19,541 56 55 358 3,201 4,686 1,802 2,884 51 296 43 87
Mar. .| 31,482 | 19,431 85 22 405 3,120 4,602 1,787 2,815 95 98 93 128
Apr...| 31,389 [ 19,368 103 184 213 2,788 4,520 1,768 2,752 43 86 209 289
May..| 32,052 | 19,296 R77 | v et 1,308 3,732 4,486 t,752 2,735 73 64 178 376
June..| 32,028 | 19,238 240 (..., 857 4,153 4,829 1,729 2,801 163 75 72 285
July. .| 32,011 | 19,184 210 597 S84 | 4,245 ] 4,551 | 1.713 | 2.838 152 84 39 | 154
Aug...| 32,069 | 19,180 277 689 492 4,335 4,310 1,695 2,61 77 278 117 | 175
Sept...| 32,062 | 19,133 199 [...o.... 463 3,983 4,269 1,679 2,590 88 93 163 243
Oct...| 32,019 | 19,077 162 1.o.o..... 480 | 3,672 | e e e A T PR TS

1 Includes conventional loans not shown separately.
Nott.—Data from FNMA and FHLMC, respectively.

For FNM A ; Holdings include loans used to back bond issues guaranteed
by GNMA, Lommntments include some multifamily and nonproﬁt

For FHIMC : Holdings and transactions cover participations as well as
whole loans, Holdings include loans used to back bond issues guaranteed

written loan p

hospital loan commitments in addition to 1- to 4-family loan commitments
accepted in FNMA's free market auction system, and through the FNMA-

GNMA Tandem Plans.

rograms.

by GNMA, Commitments cover the conventional and

Govt.-under-

FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

]
|

Amounts (millions of dollars):
Govt.-underwritten loans .

Offeredl,.ovuvinnnt, 261 .2

Accepted. ... 157.5
Conventional loans

Offered!,....... 93.6

Accepted. ... 59.2

Average yield (per cent) on short-

term commitments?2
Govt.-underwritten loans..... 9.12
Conventional loans. . .o..vee. 9.31

’June 28 ! July {2

July 26
148.3 311.8
88.4 | 212.0
90.7 130.5
82.0 105.2
9.05 9.04
9.27 9.23

Date of auction

1976
Aug 9  Aug. 23| Sept. 7 ﬁept 201 Oct. 4 ‘ Oct. 18 : Nov. 1 | Nov. 15| Nov. 30
190.1 ~ 171.3 121.9 99.1 124.3 1.2} 215.3 | 2i8.9 59.9
107.4 i 107.0 68.8 49.1 61.8 45.3 1 73.2 114.2 33.7
136.7 162.1 170.6 1511 153.8 + 143.7 141.7 140.9 70.7
93.4 | 115.3 117.8 107.6 94.4 = 121.4 | 112.2 126.5 58.2
o
9.01 8.97 8.92 8.84 8.80 8.70 8.67 8.68 8.63
9.17 | 9.14 9,13 9.09 9.07 - 9,02 9.00 9.00 8.99

1 Mortgage amounts offercd by bidders are total bids received.
2 Average accepted bid yield (before deduction of 38 basis-point fee
paid for mortgage servicing) for home mortgages assuming a prepayment

eriod of 12 years for 30-yeur loans, without special adjustment for

F‘NMA commitment fees and FNMA stock purchase and holding require-
ments, Commitments mature in 4 months.



Ad4 REAL ESTATE CREDIT o DECEMBER 1976
MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT
(End of period, in billions of dollars)
Sept. 30, Dec. 31, Mar. 31, . June 30, Sept. 30, Dec. 31, Mar. 31,
Holder 1974 974 1975 i 1975 1975 1975 1976
Allholders........oioiii,., TR 138.6 140.3 142.0 I 143.0 144.9 147.0 148.3
FHA 84.1 84.1 84.3 85.0 85.1 85.4 85.4
54.5 56,2 57.7 58.0 59.8 61.6 62.9
10.7 10.4 10.5 9.6 9.7 9.4 9.5
7.4 7.2 7.2 6.4 6.4 6.3 6.3
3.3 3.2 3.3 3.2 3.3 3.1 3.2
27.8 27.5 27.3 27.2 27.0 27.4 27.7
15.0 14,8 14.7 14,7 14.5 14.7 14.7
12.8 12.7 12.6 12,5 12,5 12.7 13.0
299 [} 2009
12.9 12.7
8.7 8.6
4.2 4.2
57.4 59.9

NoTe.—VA-guaranteed residential mortgage debt is for 1- to 4-family
properties while FHA-insured includes some debt in multifamily structures.

Detail by type of holder partly estimated by Federal Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Averages
Total
i Number amount | . I i
Period - committed Loan Contract Loan- ST
of loans (millions of amount interest Maturity to-value ; ('at'?(','r?l:_:?; C()"),:gt o Per cent
dollars) (thousands rate (yrs./mos.) ratio lr cent) ratiog constant
of dollars) | (per cent) {per cent) (per cen
1
_— | ! —_
2,132 4,986.5 2,339 8.57 23/3 75.2 9.6 1.29 9.8
2,140 4,833.3 2,259 8.76 23/3 74.3 9.5 1.29 10.0
1,166 2,603.0 2,232 9.47 21/3 74.3 10.1 1.29 10.6
599 1,717.0 2,866 10,22 21/9 73.8 10.8 i 1.33 1.2
H i
1975- Apro..ooo.n e 32 108.4 3,386 10.02 ! 23/0 75.6 10.8 : 1.36 10.8
May......... 73 227.5 3,116 10.23 . 20/9 74.7 10.8 ! 1.30 1.1
June......... 6! 167.5 2,745 10.11 ' 21/9 73.0 10.5 ; 1,29 11.2
53 178.6 3,370 10.19 2047 74.6 10.9 1.31 11.3
44 106.5 2,420 10.26 21/2 72.7 10.8 1.32 1.4
57 123.8 2,172 10.24 ! 22/8 73.6 10.7 1.37 1.1
57 144.7 2,538 10.29 20/10 74.3 10.7 1.28 11.3
47 252.8 5,378 10.24 2217 72.7 10.9 .38 1.2
52 159.4 3,005 10.15 23/4 73.7 11.0 1.34 1.0
1976—Jan.......... | 32 99.2 3,099 10,25 20/11 74.3 10.7 1.29 11.2
Feboo.oooooe. ’ 40 140.2 3,506 10.08 20/6 74.2 10.5 1.26 11.0
Mar.. ... " 294.6 4,150 10,04 21711 73.8 10.6 i 1.30 11,0
AProoooo. 78 2921 3,745 9.88 23/ 73.0 10.4 1.3 10.8
May......... 104 294.8 2,834 9.80 2112 74.4 10.4 1.30 1.1
June......... 104 297.2 2,858 I 9.90 ! 20/9 73.9 10.1 1.31 10.6
i

NoTk.~--American Council of Life Insurance data for new commitments
of $100,000 and over cach on mortgages for multifamily and nonresidential
nonfarm properties located largely in the United States, The 15 companies
account for a little more than onc-half of both the total assets and the
nonfarm mortgages held by all U.S. life insurance companics. Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan
amortization and prepayment terms. Data for the following are limited

to cases where information was available or estimates could be made:
capitalization rate (net stabilized property earnings divided by property
value); debt coverage ratio (net stabilized earnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). All statistics exclude construction loans,
increases in existing loans in a company's portfolio, reapprovals, and loans
secured by land only,
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TERMS AND YIELDS ON NEW HOME MORTGAGES
T
Conventional mortgages !
) ' . FHA-
Terms! Yields (per cent) in insured
- primary market loans -Yield
Period ; in private
Contract Fees and T Loan/price | Purchase _Loan S"C,‘""“”'y
rate (per charges N(l"eu::;;y ratio price (thous, (;;rg:.;:ln((,r FHLBB nun market
cent) {per cent)? years (per cent) of dollars) d'()“,'l}s' series 3 series4
7.60 .87 26.2 74.3 36.3 26.5 7.74 7.75 7.70
7.45 .88 27.2 76.8 37.3 28.1 7.60 7.64 7.53
7.78 1.11 26.3 77.3 37.1 28.1 7.95 8.30 8.19
8.71 1.30 26,3 75.8 40.1 29.8 8.92 9.22 9,58
R.75 1.54 26.8 76.1 44.6 33.3 v.01 9.10 y. 1y
8.75 1.59 27.3 77.5 43.9 3a2 9,01 9.25 9.53
8.74 1.65 27.6 76.5 46.4 34.8 9,01 9.20 9.41
8.74 i 1.65 27.8 76.9 45.9 4.7 9,01 9,15 9,32
i
1976 Jan.......... 8.71 1.74 27.4 76.9 47.2 35.4 8.9 9,08 9,06
F 8.67 1.56 26.0 75.1 45.2 3.4 8.93 9.00 9.04
8.67 1.60 27.1 76.4 46.8 35.0 8.93 8,95 |
8.67 1.52 27.3 75.3 48.5 35.8 8.92 8.90 8.82
8.75 .35 26.5 77.5 46.3 35.3 8.97 4$.00 9.03
8.69 1,27 26.5 ! 75.1 48.9 6.2 8.89 9.05 9.05
8.76 1.29 27.1 ' 75.8 49.4 36.7 8.97 9,05 8.99
8.79 1.38 27.8 75.8 49.6 36.8 9.02 9.05 8.93
8.85 1.42 27.7 75.6 r50.6 17.4 9.08 9.00 8.82
8.86 1.38 27.9 75.2 48.2 35.§ 9.08 9.00 8.55
. |

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

2 Fees and charges—related to principal mortgage amount -include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to trunsfer of property ownership.

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

FINANCE RATES ON SELECTED

(Per cent

(as shown in first column of this table) and an assumed prepayment at
end of 10 years.

4 Rates on first mortgages, unweighted and rounded to the nearest
§ basis points.

5 Bused on opinion reports submitted by field oftices of prevailing
local conditions as of the first of the succeeding month. Yldd\ are derived
from weighted averages of prn.lt(, sccondary market prices for Sec. 203,
30-year mortgages with minimum do\vnpaynunr and an assumed pru-
payment at the end of 15 vears. Any gaps in data are due to periods ol
adjustment to changes in maximum permissible contract interest rates.

TYPES OF INSTALMENT CREDIT

per annum)

Commiercial banks

Month New Mobile Other Personal
automo- homes | consumer loans
i biles (84 mos.) goods (12 mos.)
© (36 mos.) (24 mos.) |
1974—Oct.. 11.53 11.94 | 13.28 13.60
Nov, 11,57 11.87 ! 13.16 13.47
Dec 11.62 | 11.71 13.27 X 13.60
1
1975.-.Js | 11.66 | 13.28 13.60
' 12.14 13.20 13.44
11.66 13.07 13.40
| 11.78 13.22 13.55
11.587 i 13,11 13.41 ;
12.02 ‘ 1310 13,40 |
11.94 13.13 13.49
11.80 13.08 13.37
11.99 13.06 13.41
. 12,08 13.00 13,38
| 11.76 12,96 13.40 i
i 11.83 13.11 13.46
1976—-J4 11.76 13,14 13.40
X 11.77 i 13.02 13.24
11,82 13,02 13.13
11.66 12.95 13.16
. 11,01 12,96 13.27 |
! 11,82 12.99 13.32
| 11,80 13.02 13.38
11.84 13.02 . 13.31
11.88 13.08 | 13.40
11.63 (103 | 132

Finance companies

Credit- Automobiles | Other

card 1 Mobile consumer Personal

plans - homes , goods loans
New Used i

17.17 12.97 I

17.16 13.06 17.88 13,60 19.49 21,11

17.21 1310 | 1789

17.12 ; 13.08 17.27

17.24 13.07 ! 17.39

17,15 13.07 17.52

17.17 13.07 17.58

17.21 13,09 17.65

17.10 13.12 17.67

17,18 13.09 17.09

17,14 13.10 17.70

17.14 ! 13,18 17.73

17.11 1315 | 17.79

17,06 13.17 17.82

1713 131 17.86

17.08 ' 138 1 17.25

17.14 13.14 17.37

16,99 13,13 ‘ 17.48

17.04 13.13 17.58

17.02 13.15 17.04

17.04 ' 13,17 17.68

16.91 13,16 17.71

17.10 13,18 ' 17.71

17.02 13.21 | 17,75

17.05 ... ... L

Note.—Rates are reported on an annual percentage rate basis as
specified in Regulation Z (Truth in Lending) of the Board of Governors.
Commercial bank rates are “most common’ rates for direct loans with

specified maturities; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see BULLETIN for Sept. 1973.
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CONSUMER CREDIT o DECEMBER 1976
INSTALMENT CREDIT—TOTAL OUTSTANDING, AND NET CHANGE

(In millions of dollars)

Holder, and type of credit

By holder:

Commercial banks.,.........
Finance compani
Credit unions
Retailers!,. ..
Others2. ... v,

By type of credit:

Automobile, total .. .. ...... PSP
Commercial banks. ...
Purchased. . .......
Direet. .. ...
Finance companies. .............
Creditunions..o.o.voovvevnia.
Others. . ..o,

Mobile homes :
Commercial banks..............
Finance companies, .............

Home improvement, total...........
Commercial banks........... e

Revolving credit:
Bank credit cards...............
Bank check credit.

All other, total. ... .........
Commercial banks, total
Personal loans........... ..
Finance companies, total. .......
Personal loans................
Creditunions. .............000.
Retailers. ..o vovvnieiiiiin.,,
Others. .. .oovii i,

By holder:

Commercial banks............. ..
Finance companies.
Credit unions. . ...
Retailers............... ...
Others.. ..

By type of credit:

Automobile, total . .. ..............
Commercial banks
Purchased . ............... ...
Direct.. ...,
Finance companies..............
Creditunions..................
Other.........oiiieiiiiiinnas

Mobile homes:
Commercial banks..............
Finance companies..............

Home improvement, total...........
Commercial banks,.............

Revolving credit:
Bank credit cards...............
Bank check credit...............

All other, total....................
Commercial banks, total,
Personal loans
Finance companies
Personal loans.

1976
1973 1974 1975 e e o - - . e e —
Apr. | May \ June July ‘ Aug. ‘ Sept, ‘ Oct,
Amounts outstanding (end of period)

e em . . S . .. .
146,434 | 155,384 | 162,237 | 162,334 ; 164,101 | 166,664 | 168,674 | 171,160 | 172,918 | 173,930
71,871 75,846 | 78,703 78,982 | 79,785 80,850 | 81,930 | 82,901 83,714 | 84,152
35,404 36,208 36,695 | 36,745 37,022 37,490 | 38,026 38,398 1 38,575 | 38,809
19,609 | 22,116 | 25,354 ) 26,403 | 26,975 | 27,842 28,234 | 28,956 . 29,600 | 29,711
16,395 17,933 18,002 16,448 16,465 16,633 16,660 16,911 17,012 17,205
3,155 3,281 3,483 3,756 3,854 3,849 3,824 3,934 4,017 ;4,053
50,065 | 50,392 | 53,028 | 54,572 | 55,484 | 56,667 | 57,659 | 58,665 | 59,270 | 59,717
31,502 | 30,994 31,534 | 32,162 32,664 33,269 33,877 | 34,414 34,701 35,009
18,997 18,687 18,353 18,472 18,671 18,912 19,151 19,404 19,495 19,611
12,505 12,306 13,181 13,690 13,993 14,358 14,726 15,010 15,206 15,398
10,718 10,618 11,439 11,903 12,080 12,333 12,573 12,748 12,808 12,901
7,456 8,414 9,653 10,051 10,269 10,601 10,749 11,024 11,270 11,311
389 366 402 456 71 64 460 479 491 496
8,340 8,972 8,704 8,439 8,408 8,390 8,384 8,379 8,340 8,294
3,358 3,524 3,451 3,351 3,336 3,343 3,333 3,323 3,319 3,309
6,950 7,754 8,004 8,089 8,209 8,367 8,452 8,562 8,665 8,726
4,083 4,694 4,965 4,978 5,048 5,129 5,192 5,203 5,318 5,359
6,838 8,281 9,501 9,343 9,402 9,531 9,725 9,924 10,153 10,232
2,254 2,797 2,810 2,775 2,777 2,805 2,835 2,870 2,922 2,933
68,629 | 73,664 76,738 75,765 76,485 77,561 78,286 79,438 : 80,249 | 80,719
18,854 20,108 21,188 21,285 21,486 | 21,726 | 21,917 | 22,112 22,280 | 22,325
12,873 13,771 14,629 14,743 14,871 15,034 15,148 15,308 15,450 15,534
20,914 21,717 21,655 21,350 | 21,466 21,675 21,983 22,192 22,316 | 22,469
16,483 16,961 17,681 17,528 17,631 17,811 18,079 18,275 18,371 18,509
11,564 13,037 14,937 15,557 15,894 16,402 16,635 17,060 17,438 17,505
16,395 17,933 18,002 16,448 16,465 16,633 16,660 16,911 17,012 17,205
902 869 956 1,125 1,174 1,125 1,091 1,163 1,203 1,215

Net change (during period)3

19,676 8,952 6,843 1,427 1,474 1,330 1,303 1,403 1,481 1,564
11,001 3,975 2,851 575 713 409 619 518 697 671
4,006 806 483 326 157 230 264 169 233 7
2,696 2,507 3,238 392 521 482 365 386 483 280
1,632 1,538 69 177 5 214 116 183 24 263
341 126 202 —42 78 -5 --61 148 45 33
5,968 327 2,631 732 652 526 556 621 605 528
4,197 —508 535 356 340 229 327 377 376 350
2,675 -310 -340 162 10 32 60 159 125 117
1,523 —198 875 194 230 197 267 218 251 233
740 -~ 100 821 224 122 116 108 62 28 77
1,024 958 1,239 151 181 186 135 136 172 105
7 —23 36 2 9 —4 —13 46 28 —4
1,933 632 —268 52 37 —42 —28 -3 53 ~56
444 168 -13 -1 -17 . -9 —l6 16 —16
1,033 804 248 39 70 79 19 39 65 73
482 611 271 26 36 29 22 25 43 44
1,430 1,443 1,220 139 193 98 171 86 166 123
478 543 14 35 44 14 27 —6 17 27
8,389 5,036 3,072 346 570 655 567 714 698 884
2,480 1,255 1,080 70 138 81 101 71 148 183
1,492 898 858 69 112 86 70 46 108 161
2,564 803 —64 119 53 . 115 170 126 223 258
1,746 479 717 116 21 95 143 106 198 237
1,591 1,473 1,900 228 326 282 220 240 297 166
1,632 1,538 69 177 S 214 116 183 24 263
122 —33 87 —49 48 —38 -39 96 5 15

1 Excludes 30-day charge credit held by retailers, oil and gas companies,

and travel and entertainment companies,

2 Mutual savings banks, savings and loan associations, and auto dealers.

3 Figures for all months are seasonally adjusted and equal extensions
minus liquidations (repayments, charge-offs, and other credits).



DECEMBER 1976 u CONSUMER CREDIT A47
INSTALMENT CREDIT EXTENSIONS AND LIQUIDATIONS

(In millions of dollars)

h 1976
Holder, and type of credit 1973 1974 1975 | J .
| l
Apr. | May June | July ’ Aug. ' Sept. Oct.
' I
Extensions !
Total. ...t 160,228 | 160,008 | 163,483 15,003 15,041 15,592 ‘ 15,240 15,685 15,775 16,055

By holder:

Commercial banks, . .............. 72,216 2,608 7713 . 6,989 7,223 7,289 7,358 7,487 7,546 7,618
Finance companice .| 38,922 35,644 32,582 2,913 2,776 | 2,986 2,861 2,965 3,072 3,148

Credit unjons. . . .. . 21,143 22,403 24,151 2,386 2,448 2,456 2,329 2313 2.424 2,350
Retailers2,............. .| 25,440 27,034 27,049 2,544 2,313 2,650 2,533 2,548 2.463 2,673
Others3 . ..o i 2,507 2,322 2,570 17t 280 211 159 372 271 266
By type of credit:
Automobile, total............. ..., 46,105 43,209 ' 48,103 4,583 4,471 4,600 | 4,477 4,712 4,769 4,587
Commercial banks. ... © 29,369 26,406 28,323 2,677 2,616 - 2,660 2,680 2,762 2,846 2,770
PPurchased 17,497 15,570 15,761 1,475 1,413 1,386 1,417 | 1,480 1.511 1,479
irect........ . 11,872 10,830 + 12,572 1,202 1,204 1,274 1,263 1,282 1,335 1,291
Finance companies 9,303 8,630 9,598 975 914 935 891 937 891 904
Credit unions. ... .. e .. 7.009 - 7,788 9,702 891 892 968 879 928 - 963 | 875
Others, v v 424 - 385 470 40 49 36 27 84 69 i 37
Mobile homes )
Commercial banks . 4,438 3,486 2,681 186 182 204 223 186 200 178
Finance companies. .o convvvn 1,573 1,413 771 6t ! 49 68 59 54 53 59
Home improvement, total........... 4,414 4,571 4,398 413 385 419 381 400 434 464
Commercial banks., .......... ... 2,487 2,789 2,722 259 233 235 240 242 266 282
Revolving credit:
Bank credit cards. ..o oo 13,863 17,098 20,428 1.985 2,103 2,088 2,152 2,18} 2,165 2,198
Bank check credit. .. ovvninnnoe 3.373 4,227 4,024 394 422 435 401 413 | 375 413
All other, total. ....... ... ... C86,462 0 86,004 | 83,079 7,382 7,429 7,786 7,546 7,737 7,779 8,158
Commercial banks, total .. 18.686 ; 18,599 [ 18,944 1,489 1,667 1,666 1,661 1,702 - 1,693 1,777

12.928 13,176 13,386 1,081 1,203 1,221 I,174 1,197 1,193 1,286
27,627 25,316 | 22,135 1,874 1,810 1,981 1,907 1,970 . 2,125 2,182
17,885 16,691 17,333 1,545 1,465 - 1,641 1,535 1,607 1,745 1,776

Personal loans.........
Finance companies, total .
Personal loans. . .......

Credit unions. ....... L 13,768 14,228 13,992 1,446 . 1,50 1,440 1,403 1,338 l',4l() 1,426
Retailers............ . .. 25,440 | 27,034 | 27,049 2,544 2,313 2,650 2,533 2,548 2,463 2,673
Others. . ... .oov i 1 941 827 959 29 127 ¢ 50 43 180 87 | 100
1 . ' 1
Liguidations !
. . . i .. e e
Total. oo oo s 140,552 151,056 | 156,640 13,576 , 13,566 14,261 . 13,937 14,282 I 14,294 14,491
By holder: | ! :
Commercial banks.............. . 61,215 68,630 74,280 6,414 | 6,510 . 6,879 6,739 6,970 6,849 6,947
Finance companies. . ......oovvvvns 34.916 ¢ 34,838 32,099 2,587 2,619 | 2,756 2,597 2,796 2.839 2,831
Creditunions. ...........o.vvuunn 18,447 19,896 20,913 1,994 1,927 1,974 1,964 ° 1,927 1,941 2,070
Retailers2Z...o oo ivinennnnnnnns 23,808 25,496 | 26,980 2,367 2,308 2,436 . 2,417 © 2,363 2.439 2,410
Others3 . oo i 2,166 2,196 2,368 214 202 216 | 220 224 226 233
By type of credit: { ! \
; ! i
Automobile, total ..o oo, 40,137 1 42,883 45,472 3,851 3,819 4,074 3,922 1 4,09 4,165 4,059
Commercial banks.............. 25,172 © 26,915 27,798 ;2,321 [ 2276 2,432 2,354 2,385 2,470 2,420
Purchased ., ................. 14,823 15,880 16,101 1,313 1 1,303 1,354 1,357 1,321 1,386 [,363
Dircct....... . 10,349 11,029 11,697 1,008 973 1,077 996 1,064 1.084 1,058
Finance companies. . ............ 8,563 8,730 8,777 751 792 819 784 874 862 827
Creditunions. ....vevvveven. . 5,985 ; 6,830 8.463 740 71 783 ¢ 745 792 91 770
Others.......oiiiieeiiiinnnnn 417 408 434 39 39 40 ¢ 39 39 42 42
Mobile homes: :
Commercial banks............., 2,505 2,854 2,949 237 219 247 | 251 222 253 233
[inance companies. . . c..ooven... 1,129 1,245 844 72 67 68 68 | 70 69 74
Home improvement, total. .. 3,381 3,767 1 4,150 374 314 330 362 361 369 390
Commercial banks. ... 2,005 2,178 2,451 232 197 206 218 216 223 239
Revolving credit ! . : :
Bank creditcards............... 12,433 15,655 19,208 1,846 1,911 1,990 1,981 2,097 2.000 2,074
Bank check credit. .. ....o..o ol 2,894 3,684 4,010 359 ! 378 421 374 419 358 386
Al other, total, ... 78,072 80,969 | 80,007 6,836 6,859 7,132 6,979 . 7,023 7,081 | 7,274
Commerciul banks, total. 16,205 17,345 | 17,864 1,418 1,529 1,585 | 1,560 1,031 L,545 1,594
Personal loans. ... .. 11,435 12,278 12,528 1,012 1,091 ¢ 1,135 1,104 1,151 1,085 1,125
Finance companices, totil 25,063 24,513 22,199 1,756 1,758 1,866 - 1,737 . 1,844 1,902 1,924
Personal loans. 16,139 16,212 | 16,616 1,429 1,445 1,546 1,392 | 1,501 1,547 1,539
Credit unions. , 12,177 12,755 . 12,092 1,218 1,185 1,158 1,183 1,008 1,113 1,260
Retailers. . ... . ..o 23,808 25,496 26,980 2,367 2,308 2,436 2,417 2,365 2,439 2,410
Others.. ... 819 860 872 77 79 87 82 85 82 86
I Monthly figures are scasonally adjusted. 3 Mutual savings banks, savings and loan associations, and auto dealers.

2 Excludes 30-day charge credit held by retailers, oil and gas companies
and travel and entertainment companies.



A48 INDUSTRIAL PRODUCTION o DECEMBER 1976
INDUSTRIAL PRODUCTION—1976 REVISION

(Seasonally adjusted, 1967 = 100)

1967 | 1975 1975 1976
pro- | aver- e e e e . [
Grouping por- age | ' |
tion ; Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June ; July | Aug. | Scpt, | Oct.” ! Nov.”
: i )
Major market groupings
Totalindex.....cooovenvnun, ., 100.00! 117.8]| 123.5| 124.4] 125.7; 127.3| 128.1 128.4! 129.6: 130.1| 130.7 131.3] 130.9) 130.4 132.0
Products, total .. .................. 60.71) 119,31 123.8) 124.9| 126.0| 127.4| 128.1| 128.0 128.9; 129.5 129.8° 130.3| 130.0 129.6: 131.5
Final products .. ........ 47.82 118,20 122.3| 123.5| 123.9| 125.3] 126.4| 126.3| 127.3| 127.6]| 127.6, 128.3| 127.5| 127.31 129.5
Consumer goods. , 27.68° 124.0| 1311 132.3| 133.1) 134.9 136.1( 136.1]| 137.4| 137.8 l36.8! 137.5] 136.2| 136.5| 138.9
Equipment, . ... 20,14 110.2) 110.0) 11,5} 111.,2) 112, 1) 112,9] 112.9] 113.5] 113.8] 114.9 115.7) 115.5| 114.7| 116.6
Intermediate produ 12,89 123.17 129.3| 129.9| 133.6| 135.3| 134.9| 134.7| 135.0| 135.9] 137.6, 137.8| 139.0| 138.3]| 139.2
Materials. .. ............. o...| 39.29) 115.5| 123.1) 123.3( 125.3| 127.3| 128.2| 129.2] 130.6| 131.1 132.2| 133.0 132.4| 131.7| 133.0
CONSUMER GOODS
Durable consumer goods .. ... ... .. 7.89 1271.44 132.5" 134.0] 134.7| 137.9| 140.3| 141.1| 143.2| 144.2| 141.8) 143.7| 138.5] 138.11 144.6
Automotive products. ... 2.83| 125.9] 143.2) 147.7| 142.8| 148.9| 155.2; 155.2! 154.0| 156.6| 155.9| 158.4| 146.5] 146.4" 161.9
Autos and utility vehicles. .. .... 2.03; 113.7| 134.7| 140.0] 133.4| 142.0] 149.5| 152.1 153.4] 156.6| [55.9] 158.2| 137.8] 136.8 156.9
AUOS. 0ottt 1.90| 101t 120.9( 122.8] 118.9] 125.8| 133.6| 134,3 134.3| 137.5| 135.0] 137.7| 120.9; 121.5; 139.1
Auto parts and allied goods,.... 80| 156.6! 164.9] 167.0| 167.4] 166.5 169.5| 163.1]| 155.6 156.9| 156.0' 158.4| 168.6| 170.2| 175.0
HOomMe gOOUS. v v ve v, 5.006| 118.8] 126.5] 126.4| 130.3| 131.7| 132.0; 133.1| 137.2 .8 135.6] 134.0| 133.4| 134.8
Appliances, A/C, and TV....... 1.40| 98.0| 100.9]| 101.1| 107.8| 112.6| 114.6| 117.2| 123.5: 30 11901 112.8( 112.8| 113.3
Appliances and TV.......... 1.33] 100.2| 103.7| 104.4] 110.6/ 115.2] 117.1 119.6; 126.4 1219 116.5| 116.5).. ...
Carpeting and furniture, .. ,.... 1.07' 126.8| 144.7| 142.0( 144.8] 145.6° 141.4| 143.0- 142.6 .0 145.0| 146.3]| 146.5......
Misc. home goods....o..vvenn., 2.59) 126.9| 132.9| 133.6| 136.6] 136.3] 137.9| 137.8 142.5 .0| 140.7| 140.5| 139.4 141.1
Nondurable consumer goods. .. ...... 19,79 1251} 130.6| 131.5| 132.5| 133.9| 134.4| 134.0| 135.1| 135.1| 134.8- K%
Clothing. .. oo v ieeiiiie s 4.29| 101.6| 123.2] 123.9| 127.4| 127.6| 130.1{ 129.6| 132.1]| 127.9] 126.3 2
Consumer staples. . ...ocoovvun... 15.50! 128.8] 132.5( 133.6( 133.9{ 135,7] 135.6( 135.2( 135.8( 137.1{ 137.2 o
Consumer foods and tobacco...| 8.33| 122.8| 127.6] 127.2! 128.5| 129.9{ 129.0| 128.4| 129.8| 130.8| 131.4 .9
Nonfood staples. . .......... ... 7.17| 135.8] 138.2. 141,0| 140.2/ 142,3]| 143.3| 143,3| 142.7, 144.5 143.9! 3
Consumer chemical products..' 2.63| [51.3( 157.8: 159.7| 157.3| 161.1] 163.6| 162,1| 161.4] 165.4| 166.2 .8
Consumer paper products 1.92| 107.0] 107.5| 113.4| 113.3| 113,9] 113.4| 114.2| 113.8] 112.3| 112.8 .9
Consumer energy produc 2.62| 141.6[ 140.9| 142.8| 142.4| 144.3| 145.0] 145.9| [45.1; 147.2 l44.l‘ .8
Residential utilities, ........ 1.45 152.3| 152,0| 152.0| 154.5| 153.7| 153.7] 154.5| 154.7| 153.2| 150.4] I
EQUIPMENT i
Business equipment. ..o 12,63 128.2) 129.6( 131.6] 131.0] 132.6] 134.0, IJ4.II 134.6| 135,01 136.9 137.7| 137.6| 136.4 139.3
Industrial equipment............. ©6.77| 121.2( 123.0| 124.5]| 123.5| 124.0| 125.6| 125.3 126.9| 127.4| 127.5, 128.1| 129.8| 130.7| 131.5
Building and mining equip...... ©1.,44| 168.3| 174.9| 172.9| 171.4] 171.5| 172.1| 170.7 174.6| 174.9 176.9‘ 179.8| 180.4| 178.8| 180.8
Manufacturing equipment. , . ... 3.850 99.9| 99.9( 101.3( 101.2{ 102.7| [04.4| 105.4. 106.4| 106.5| 107.2| 107,2] 108.6| 109.7| 110.2
Power equipment. . ...oovv.. ... 1.47| 130.8) 132.3| 137.6] 134.6| 133.1| 135.6] 132.7' 134.0| 135.4| 132.6. 132.0] 135.6| 138.5' 139.0
Commercial transit, farm equip....  5.86| 136.3| 137.2( 139.7] 139.7] 142.4| 143.7} 144.6. 143.7| [43.8| 47,7 148.7| 146.7| 142.9 148.4
Commercial equipment......... 3.26| 157.8| 159.5| 164.4| 165.0| 166.6| 168.5| 170.0, 169.5| 171.4] 174.1 176.2} 176.8| 177.9. 178.9
Transit equipment. .. oo, 1,93| 101.9] 102.8( 102.9] 100.2| 103.7] 104.7| 105.6! 104.2| 102.9 107.(>i 106.61 101.0| 98.5 103.0
Farm equipment.,............. L67| 130.6| 127.7{ 125.6| 131.5]| 135.3] 134.7| 132.7 133.1| 128.0 l35.3| 136.8! 131.4] 101.0......
Defense and space equipment . .. ., ... 7.51| 80.0| 77,31 77.7) 78.0| 77.6] 77.4| 77.3; 78.2| 78.3 78 ()i 78.6: 78.5 75‘,5| 78.7
I i
INTERMEDIATE PRODUCTS { '
Construction supplies.........,.... 6.42 116.3| 123.1] 124.1] 126.8| 129.6] 128.7| 128.0' 130.9| 131.8] 133.1,
Business supplies . oo iiiii, 6.47| 129.8| 135.4| 135.9| 140.3| 140.9| 141.2 141.3; 139.0| 140.1] 142.1]
Commercial energy products. . ....; 1.14] 150.6| 149.8| 147.9( 158.1| 154.0| 157.6] 156.8, 157.1| 156.1| 159.1
MATERIALS I .
Durable goods materials. . . . 115.2| 115.5| 118.3] 121.6| 122.4] 124.5 126.8| 127.0| 130.6| 131.4] 130.0| 129.0: 130.7
Durable consumer parts, .. . L7 109.3) 111.6] 111.7) 116.7] 118.51 119.2) 123.0] 123.1] 126.1) 125, 1} 122.7] 120.8: 126.3
Equipment parts,................ 5.44( 118.9] 122.3 123.9| 125.7| 127.5| 128.5] 130.5| 133.0] 134.0 136.3| 138.0; 138.3| 138.2) 139.0
Durable materials ne.c.. ... 10.34| 109.0t 114.0] 112.9| 117.4{ 120.7| 121.0| 123.5| 125.2] 125.0 129.8' 130.61 128.7| 127.81 128.3
Basic metal materials. .........| 5.57| 99.1] 99.5° 96.1| 101.9| 105.1} 104.0| 107.8| 113.2i 111.3 ll7.5i 120.0! 113.9| 111.7 ......
Nondurable goods materials, ..., .. .. 10.47] 126.6| 141.3 142.6| 142.9| 145.5| 146.7| 146.9| 146.2' 147.5| 146.0 146.1| 148.0| 147.5| 148.4
Textile, paper, and chem, mat.,...! 7.62| 129.0| 146.2; 147.9| 147.5| 150.5] 152.7| 152.2| 150.9 151.8| 150.5 150.6| 152.7| 152.6| 153
Textile materials............... i 1,85 100.6| 118.4] 118.9| 117.8] 116.2| 115.5| 114.1| 116.4] [16.1]| 114.7 114,9{ 114.8] 115.1]......
Paper materials, . .. 1.62| 113.2| 124.4| 125.9| 126.5| 130.0] 130.1] 132.1| 131.2] 134.2| 132.1} 132.7} 131.0| 131.3"......
Chemical materials. ..., .. 4.15| 147.9] 167.2| 169.5| 168.9( 173.9] 178.0[ 177.2| 173.9| 174.7| 173.8| 173.4| 178.1| 177.9 ......
Containers, nondurable........... 1.70) 127.9] 134.8| 136.1| 139.0[ 142.2| 141.3| 141.9( 140.7| 146.6| 142.8| 143.2| 144.2| 142.5 ......
Nondurable materials n.e.c......., 1.14] 108.3[ 118.4| 116.7] 118.3[ 117.3] 115.1] 120.4[ 123.2| 119.6| 120.4| 121.2| 121.9| 121.0.......
Energy materials 8.48]) 117.2] 119.7| 118.7] 120.6[ 118.8] 119.6| 118.8 120.6( 120.6| 119.5] 120.5| 119.1]| 119.0| 119.7
Primary energy 4.65| 108.3] 110.5] 107.3| 107.7| 105.4| 106.2| 105.0] 106.2| 107.5| 106.9" 107.9| 107.3| 107.7|......
Converted fuel materials ......... 3.82| 128.0| 130.8( 132.3| 136.3| 135.2| 136.0| 135.7| 138.1| 136.7( 134.6| 136.0f 133.5| 132.9|......
SUPPLEMENTARY GROUPS
Home goods and clothing....... oo 9.35| 115.5] 125.0| 125.2] 129.9| 129.8] 131.1]| 131.5, 134.9! 133.0] 130.3| 129,9| 129.1| 129.0| 130.4
Energy, total, . ........ . L) 12.23) 125.5) 127.1] 126.6| 128.8] 127.5| 128.6| 128.2| 129.3] 129.7| 128.4. 129.0| 128.1| 127.9| 128.8
Products 3.76| 144.3| 143.7| 144.5| 147.2| 147.1| 148.8| 149.3( 148.8| 149.9] 148.7| 148.2| 148.2| 148.3. 149.4
Materials. .........000 ceee.| 8.48| 117.2| 119.7] 118.7| 120.6] 118.8| 119.6] 118.8| 120.6( 120.6( 119.5| 120.5| 119.1] 119.0] 119.7

For NOTES se¢ opposite page.
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INDUSTRIAL PRODUCTION—1976 REVISION

(Seasonally adjusted, 1967 == 100)

I 8I1C
Grouping , code
I

Products, total..............|......
Final products............." .. ..
Consumer goods. | -

Fquipment.............
Intermediate products. .. ..., ...

Mining and wutilities, ... ... .. L
Mining.~v
Utilities

Electric

Manufucturing . ... ...
Nondurable .

Durable

i

MINING ‘
Metal mining. . | 10
Coal, .o, 12
Oil and gas extraction., . ..... 13
Stone and carth minerals.. ... 14
NONDURABLE | |

MANUFACTURELS :
Foods. oo oooiiiiiie o 200
Tobacco products, .......... 21
Textile mill produc . 22
Apparel products. i 23
Paper and products.......... 26,
Printing and publishing...... 27
Chemicals and products, L 281
Petroleum products. .. | 29
Rubber & plastic produc .. 30:
Leather and products........ 3
| i

DURARBLE \

MANUFACTURES :

Ordnance, pvt. & goste,....... 19,91
Lumber and product ..

Furniture and fixtures . .
Clay, glass, stone prod.... ..., 32

Primary metals. . ........... 33

Tron and steel . ... ...
Fabricated metal prod .. ..
Nonelectrical machinery
Electrical machinery,.........

Transportation equip. <. ... ..
Motor vehicles & pts......"
Acrospace & misc, tr. eq

Instruments...oooeunoon

Miscellaneous mfrs. . . ... ... J‘)l

1967 | | 1975
pro- | 1975 ; o
por- | aver-
tion | age

1976

Nov. | Dec. | Jan. Feb, ‘ Mar, | Apr. | May I June } July | Aug. ‘ Sept. | Oct.r | Nov.”

Gross value ol products in market structure
(Annual rates, in billions ol 1972 doltars)

1286.3 505.9‘ 527.1 528.4| 531.9| 544.3| 546.0; 545.0 551.5| 552.4| 552.7| 556.4 551.4| 548.0( 559.

303.3° 409.7) 410.6| 410.9| 421,7| 423.0| 421.8| 427.5| 428.3] 427.8| 431.3 424.9| 422.2
L510292,00 292.3| 300.6, 299.7( 299.9| 303.7| 305.5| 302.2( 304.6| 301.6 308.

U800 119 T (20,0 123.6] 122,10 123.7] 123.1] 125.8]| 126.7! 123,3| 121.3| 1245

w
g
w
=3
x
nhD

A4
56,3 274.4) 290
31 119.0[ 119,

164.9] 112.6] 117.6] L17.9 120.8) 122.8] 122.6f 123.0] 123.7] 1241 I24.7I 125.1 126.8 125.9 127.

w

Major industry groupings

' . : i I~ .
12,65 128.5 1305 129,20 131,81 131,50 131.6: IJI.." 132.0) 131.9] 130.6| 131.8 13 6} 132,47 132.5
6.30 112,8 114.2° 112,9 113.6° 112,7 (13,9 113.5' 113.0 114.4| 112.5| 114.4 114.7' 1(5.8: 115.0
5,69 146.0: 148.8 147,2 152.0 152.5 151.4 150.8° 153.0| 151.2| 150.8| 151.3 150.4 150.9 1S(.9
3.88] 160.8! 165.5 162.3 167.4 108.7 I(‘7.3i |(»5.7i 169.8. 167.2| 167.2]...... ..o ooat PR
87.95 116.3 /22.7i 123.6) 125.2 127.0 127,91 [28.5 129.6 130.2 131.0: 131.6 130.7 /3().*)5 131.7
35.97. 126.4 136,20 136.0] 138,47 130.2. 140.7' 140.7 140.9 14i.3 141.1 140.9 142.4 141.9' 142.5
1098 109.3] 1134 ti4.4 {158l 1790 1190 120.1 121.7 122.3| 124.2 125.1 122.5 121.6] [24.4

H i |
. | |

5111158 llx.l‘ 117.9; 122.2| 124.2| 122.3 124.3 118.3 [18.3 121.61 127.5| 123.6| 127.2".....,

L09 113,41 125,6 109.9. 111.2) 109.6) 114.4) 114.4 119.2 122.7 104.8 112.6' 121.3; 130.3 125.1
4,40, 113.3) 112.3 (13,1 (12,5 110, th 1109 111.3) 110.8] 112.3 112,0 112.3 112,0° 1t1.8 111.3

.75] 107.0] Il?..ll s 117,110 120,0 1193 117.5) 116.7| 116.5 116.5 119.0 118.1 {18.4 ......

|
i ! ! .
| :

8.75 123.4 128.8 128.5 129.2 130.8 128.31 129.2 131.2 130.5 13(.8, 133.4

.67 l|1.8| 118.5 116.0 117.3 [18.8 122.4: 115.4 114.5 [15.4 114.5] 114.8
2,68 122,31 141.6, 139,0, 137.6 138.7 136.4| 135.7] 138.0 138.1: 136.8 135.1
3.311 107.6° 118,3] 121.2, 123.8 128.,0. 126.3| 126.1| 130.3; 126.8| 125.6 123.7
3200 116.3 127.7| 129.5) 130.3 133.0: 132.2| 133,9! 130.4] 139.1 132.0i 134.6
4,72 113.4; 115.4° 118.4° 120.0I 121.0] 121.0' 122.0 120.5: 119.7| 122.0] 120.6
7.74i 147.3] 161.9 163.3 |(;2.l)| 167.6] 170.6! 168.7 166.6" 170.0| 167.6| 170.4
1.79] 124.1] 124,9 126.3 125,70 129.1 131.8 131.6 132.7 135.1| 134.1| 133.8
2.24| 166.7| 185.2° 185.3) 188.4° 196.7 203.5 198.2. 185.6 189.1| 191.2| 186.1

.86 76.5| 87.7j 83.2| 86.0 86.1 86.0 87.7| 9l 84.0° 81.1 77.3

| ! ! | |

I ! '

3.64° 76.61 70.0| 70.1 69.9] 69.5| 69.5 9.l 71.4 73.1 74.0 73.9 73,

1.64 107.6. 114.1. 116.4 123,5[ 123.9( 121.1 122.8 123.0 120.3 124.6 128.,1 128.7

1,37 118,27 128.7 130.3 1327 134.1] 130.6 131.7, 131.0. 1301 131.6 134.4| 133,

2,74 117.9 127.5 129.4] 128.6' 128.5| 133.7; 132.7° 133.9‘ 136.1 137.2 138.11 138,

6.57 96.4' 98.1 92,61 98.1 103.9 101.4| 105.4| (13.2 IIl.5| 116.‘)I 118.6 114.1, 109.8, 110.1
4.21 95.8 96,5 89.1° 92,9j 100.9 97.7] 103.5] 110.7 110.0 115.3, 116.2 110.3! 105.4 105.4
5103 100,97 116,31 117.3 116.6) 120.9] 120.2° 121.5| 121.4] 124.0| 124.6| 125.8] 126.4 124.6 125.7
9.1§] 125.I| 126.6 128.6; 129,90 131.5 132.‘)I 133.5 134.0 133.51 135.0° 136.4 136.8: 134.4 138.¢6
8.05I 16,5 120.1 122.7 124.7| 126.5 127.8 130.0! 13l.8_ 132.0| 131.0| 135.3| 133.9| 134.8 136.4
9,27 97.4 104.7| 106.7, 105.8' 109,0] 111.2 110.6 112.9] 112.6° 113.3 115.0' 104.4 104.9 113,1
4.50 [11.1) 127.1° 130.1| 126.7| 135.2. 140.8; 141.3| 144.3 146.5 148.5 150.6] 130.11 129.6 14¢.0
4.77i 84.5 83.6; 84.7| 86.1| 84.3 8].3! 81,7 83.3 80.7| 80.3! Hl.Sl 80.2 81.6 82.2
2,110 132.3, 136.4| 140.9° 142.0[ 141.8] 144.4 145.4] 149.0] 149.5' 151.3' 149.6 148.7, 149.7 152.4
1.51l 128.31 13706 137.3) 139.5 140.7l 142.5' 140.7] 145.5: 145.9‘ l48.5l 142.1l 143.8' 141,91 143.5

! i ! i . i

11972 dollars.

N.B. Published groupings include some scries and subtotals not shown
separately. For summary description and historical data, see BuLLETIN for

June 1976, pp. 470-79. Availability of

detailed descriptive and historical

data will be announced in a forthcoming BULLETIN.
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A50 BUSINESS ACTIVITY; CONSTRUCTION o DECEMBER 1976
SELECTED BUSINESS INDEXES
(1967 =100, except as noted)
Industrial production Manu- Prices4
Ca- facturing 2
In- nuf]:it.v N — .
Market G utiliza- Nonig-
R L o dustry tianr Con- | ricul- l
Period . in mfe.| struc- | tural Total Whole-
Total Products (per tion em- Em- Pay- retail | Con- sale
Final cent of | con- ploy-~ ploy- rolls sales3 | sumer | com-
. Muate- | Manu-| 1967 tracts |ment— { ment modity
Total Inter- rials | factur- | out- Totall
Con- [Equip-| mediate ing put) 1
Total | sumer | ment
goods
§8.5] 56.7| 55.4] 59.0 50.4| 61.6 61.3 58.2 87.0 76.9 92.9 61,1 59 80.2 87.8
61,11 59.91 58.6] 61.2. 55.3| 64.4 62.9 60.5 86.1 79.6 93.9 64.6 6l 81.4 90.7
61.9] 61.2] 60.4| 62.7| 57.5| 64.4 62.8 61.2 83.6 80.3 92.2 65.4 64 84.3 93.3
57.9] 58.71 S57.6] 62.1] S51.5[ 62.9 56.6 56.9 75.0 78.0 83.9 60,3 64 86.6 94,6
64.8] 64.5] 63.2] 68.1| 56.5| 69.5 65.3 64.1 81.6 81.0 88.1 67.8 69 87.3 94.8
66.2] 66.3] 065.3] 70.7| 58.0[ 69.9 66.1 65.4 80.1 68.6 82.4 88.0 | 68.8 70 88.7 94.9
66.7] 67.0| 65.8| 72.2| 57.3| 71.3 66.2 65.6 77.3 70.2 82,1 84.5 68.0 70 89.6 94.5
72.2 2.3 7v.4| 77.1| 63.7| 75.7 72,10 7.5 81.4 78.1 84.4 87.3 73.3 75 90.6 94.8
76.5] 76.4] 75.5| 81.3] 67.5| 79.9 76.7 I 75.8 83.5 86.1 86.1 87.8 76.0 79 91.7 94.5
81.7] 80.9] 79.8| 85.8] 71.4| 85.2 82.9 1 81.0 85.7 89.4 88.6 89.3 80.1 83 92.9 94.7
.8] 88.2] 87.6| 92.6/ 80.7| 90.6 92.4 89.7 89.5 93.2 92.3 93.9 88.1 90 94,5 96.6
] 95.90 95.90 97.31 94,01 96.2 | 100.7 97.9 91.1 94.8 97.1 99.9 1 97,8 97 97.2 99,8
.0] 100.0| 100.0[ 100.0[ 100.0| 100.0 | 100.0 | 100.0 86.9 | 100,0 | 100.0 | 100.0 ! 100.0 100 | 100.0 | 100.0
L31106.2] 106.2] 105.9: 106.5 106.3 | 106.5 | 106.4 87.0 | 113.2 | 103.2 [ 101.4 ; 108.3 109 1 104.2 | 102.5
1 110.3) 109.6] 109,81 109.3| 112,9 | 112.5 | 11,0 86.2 | 123.7 | 106,9 | 103.2 | 116.6 114 1 109.8 | 106.5
L8] 1069} 105.3] 109.0[ 100.1| 112,9 | 109.2 | 106.4 79.2 [ 123.1 | 107.7 98.1 ' 114.1 19 [ 116.3 | 110.4
L6) 108.5) 106.3] 114.7) 94.7| 116.7 | 111.3 | 108.2 78.0 | 145.4 | 108.1 94,2 | 116.7 130 | 121.2 | 113.9
7] 118.0f 115.7] 124.41 103.8| 126.5 | 122.3 | 118.9 83.1 | 165.3 | 111.9 97.6 1 131.5 142 | 125.3 } 119.8
8] 127.1§ 124,4] 131.,5) 114.5/ 137.2 | 133.9 | 129.8 87.5 | 179.5 | 116.8 | 103.2 ' 149.2 160 | 133.1 | 134,7
3 127.3) 125,01 128.‘)i 120.0[ 135.3 | 132.4 | 129.4 84.2 | 169.7 [ 119,1 j102.1 157.1 171 [ 147.7 + 160,1
L8] 1193} 118.2] 124,0) 110,2| 123.1 | 115.5 | 116.3 73.6 | 166,0 | 116.9 91.4 151.0 186 | l61.2 | 174.9
1975—Nov. , 123.5] 123.8) 122,3) 131.1] 110.0[ 129,3 [ 123.1 | 122.7 76.8 148.0 | 117.8 92.4 1 158.9 192 | 165.6 | 178.2
Dec.. 124,4] 1249} 123.5] 132.31 111.5( 129,9 | 123.3 } 123.6 . 137.0 | 118.1 93.0 | 162.3 198 | 166.3 | 178.7
1976— Jan... 125.7] 126.0] 123.9] 133.1] 11,2 133.6 | 125.3 | 125.2 183.0 { 118.7 94.0 | 165.9 197 | 166.7 | 179.3
‘eb 127.3] 127.4] 125.3| 134.9| 112.,1| 135.3 | 127.3 | 127.0 79.0 [ 170.0 | 119.0 94.3 1 165.4 201 [ 167.1 1179.3
128.1] 128.1] 126.4| 136.1] 112.9| 134.9 | 128.2 | 127.9 185.0 1 119.4 94.9 ! 167.4 204 | 167.5 | 179.6
128.4] 128.0] 126.3f 136.11 112.9| 134.7 | 129.2 | 128.5 189.0 | 119.9 95.5 | 166.1 205 | 168.2 | 181.3
129.6] 128.9] 127.3 137.4i 113.5( 135.0 | 130.6 | 129.6 80.2 | 205.0 ] 119.8 95.4 | 170.7 202 | 169.2 | 181.8
130,11 129.5] 127.6| 137.8 113.8/ 135.9 | 131.1 | 130.2 187.0 | 119.9 95.3 " 171.6 206 | 170.1 | 183.1
130.7] 129.8] 127.6] 136.8 114.9| 137.6 | 132.2 | 131.0 184,0 | 120.2 | r95.2 173.2 205 | 171,1 § 184.3
131.3] 130.3| 128.3; 137.5, 115,7 137.8 | 133.0 ) 131.6 80.8 162.0 |7120.4 | r95.2  175.9 209 1 171.9 | 183.7
130.9] 130.0] 127.5] 136.2° 115.5| 139.0 | 132.4 ] 130.7 ‘ 164,0 | 120.8 96.1 . 177.7 207 | 172.6 | 184.7
130.4| 129.6| 127.3] 136.5, 114.7 138.3 | 131.7 ] 129.9 237.0 | 120.6 | 95.0§ 175.9 209 | 173.3 | 185.2
132.0] 131.5] 129.5] 138.9; 1!6.6| 139.2 [ 133,0 | 13L.7 |oovinifeennnn 121.0 95.6 | 179.3 212 | 185.6

A Revised data for 1955-62, comparable to the revised data beginning
1963 shown below, will be published later.

1 Employees only: excludes personnel in the Armed Forces.

2 Production workers only. Revised back to 1973,

3 F.R. index based on Census Burcau figures,

4 Prices arc not seasonally adjusted. Latest figure is final,

NoTE.—All serles: Data are seasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Econontics Department, and Dept, of Commerce.

Construction contracts; McGraw-Hill Informations Systems Company,
F.W. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering,

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

1975 1976
Type of ownership and 1974 1975 — - - - e - -
type of construction
Oct, | Nov, | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct.
Total construction contracts !..... 93,685| 90,237| 7,767 5,573} 5,431| 6,390| 6,149| 8,908 9,408 9,836/10,533| 9,774| 8,505 8,112({10,063
By type of ownership:
Public....oovovinn 32,062 31,415| 2,544| 1,597} 1,724 1,655 1,719| 2,192| 2,383| 3,915| 3,136] 3,246; 2,505 2,344| 2,265
Private Looooovuno oo 61,623| 58,822| 5,223| 3,976| 3,708| 4,734| 4,430 6,716| 7,025 5,921| 7,397 6,528] 5,999 5,768| 7,798
By type of construction:
Residential building !........ 33,567| 31,347 3,189| 2,404 2,233| 2,157 2,546 3,618] 4,003| 3,955| 4,166 4,149 4,099| 3,758| 4,064
Nonresidential building....... 33,1311 30,577 2,629| 1,859 1,865| 1,939( 1,996/ 2,561| 2,741| 2,819 2,805 3,031| 2,536] 2,875| 2,728
Nonbuilding. ............... 26,988 28,313( 1,949 1,309] 1,334] 2,294 1,608 2,729| 2,664| 3,062| 3,562( 2,594 1,869] 1,478| 3,271
Private housing units authorized...| 1,074 926! 1,101 1,127 1,091 1,147 1,165| 1,188( 1,082 1,158 1,150 1,215| 1,296|r1,504] 1,437
(In thousands, S.A., A.R.)

1 Because of improved procedures for collecting data for I -family homes,
some totals are not strictly comparable with those prior to 1968, To im-
prove comparability, earlier levels may be raised by approximately 3 per
cent for totul and private construction, in cach case, and by 8 per cent for
residential building,

NoTe.—Dollar value of construction contracts as reported by the
McGraw-Hill Informations Systems Company, F.W, Dodge Division.
Totals of monthly data may differ from annual totals because adjustments
arcblx]rixd:; in accumulated monthly data after original figures have been
published.

Private housing units authorized are Census Bureau series for 14,000
reporting arcas with local building permit systems.



DECEMBER 1976 o CONSTRUCTION A5l
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions ot dollars)
Private Public !
Nonresidential ‘ ! I
. - T - o Conser-
Period Total ! I i | !
R Buildings ul e o . vation
e Resi- Public ; Mili- High- ) ,
Total dential e util- Total tary way I“,l“d Other
Total Othe ities ' develop-
Indus- | Com- hu';:]i . and i ment
trial mcrci.z\l ingls 3 ‘ other :
78,082 52,546 [ 25,564 | 26,982 |. ... iih i e 25,536 695 8,591 2.124 | 14,126
87,093 59,488 | 30,565 | 28,923 6,021 7,761 4,382 | 10,759 27,605 808 9,321 1,973 | 15,503
93,917 | 65,953 | 33,200 | 32,753 6,783 9,401 4,971 | 11,598 27,964 879 ; 9,250 [,783 | 16.052
94,855 66,759 | 31,864 | 34,895 6,518 | 9,754 5,125 | 13,498 28,096 718 9,981 1,908 [ 15,489
109,950 | 80,079 | 43,267 | 36,412 5,423 | 11,619 5,437 | 14,333 | 29,871 901 10,658 2,095 | 16,217
124,085 93,901 | 54,288 | 39,613 4,676 | 13,464 5,898 | 15,575 | 30,184 1,087 - 10,429 2,172 | 16,496
137,917 | 105,412 | 59,727 | 45,685 6,243 | 15,453 5,888 | 18,101 | 32,505 1,166 - 10,505 2,313 | 18,521
138,526 | 100,179 | 50,378 | 49,801 7,902 | 15,945 ! 5,797 120,157 | 38,347 1,188 1 12,069 2,741 | 22,349
132,043 93,034 | 46,476 46,558 8,017 | 12,804 5,585 © 20,152 | 39,009 1,391 10,345 3,227 | 24,046
136,204 | 95.561 | 49,396 | 46,165 7,59t i 12,418 5,604 | 20,552 I 40,643 1,500 - 10,425 3,314 | 25,404
Nov.........| 138,040 | 97,346 | 50,409 | 46,937 7,720 | 12,420 5,754 | 21,043 i 40,694 1,617 . 10,389 3.575 | 25,113
Deco.vvveoo. !t 137,833 98,063 | 52,061 | 46,002 7,582 ; 12,209 5,608 | 20,603 ' 39,770 1,583 © 10,423 3.670 | 24,094
1 .
1976—Jan.......... 136,713 99,345 | 52,755 | 46,590 7.522 T 11,479 1 5,843 | 21,746 37,368 1,505 ' 9,808 3,295 | 22,760
b ann. ..o 1390030 | 1020635 155,227 | 47,408 | 7.842 . 12,762 | 6.024 | 20,780 36,395 | 1.598 ! 9.0tg | 13.751 ! 2
Mar.........[ 145,085 | 107,068 | 58,119 | 48.949 7,605 13,346 5,957 1 22,041 ! 38,017 1,454 I 9,632 3,385 |2
ApPro. . ......] 143,901 106,004 | 58,398 | 47,606 7,227 ] 12,604 5,567 | 22,208 © 37,897 1,522 10,575 3.774
May.........| 142840 | 106.626 | 58,346 ' 48.280 | 6.967 : 12331 | 5,967 | 23,015 | 36.214 | 1.423 - 9.901 | 3.546
June........ 146,444 | 107,528 | 59,555 47,973 6,738 | 12,006 | 6,229 | 23,000 | 38,916 1,368 § 10,292 3,674 |
July......... 145,144 | 108,377 | 60,558 47,819 6,097 | 12,574 6,178 | 22,970 | 36,767 1,446 ,297 3,573
Aug.”. ... .. 147,537 | 110,188 | 59,967 50,221 6,902 | 12,084 6.689 ' 23,646 | 17,349 1,450 | 9.596 | 4.046
Sept. oo 150.628 | 112,997 | 62,358 50,639 6.894 | 12,786 6,669 24,290 | 37.631 1,352 8.805 4.2} 2
Oct.?, ..., 148.786 | 114,359 | 64.921 49,438 6,448 | 12,550 ' 6,561 | 23,879 ° 34,427 1,374 ' [T

1 Data beginning Jan. 1976 are not strictly comparable with prior data
because of change by Census Bureau in its procedure for estimating con-

struction outlays of State and local governments. Such governments

accounted for 86 per cent of all public construction expenditures in 1974,

annual rates.

PRIVATE HOUSING ACTIVITY

{In thousands of units)

_ 2Includes religious, educational, hospital, institutional, and other build-
ings.

NoTk.—Census Bureau data; monthly series at seasonally adjusted

Period

1
|
Total
|
]

Starts Completions
! .
1- 2-or- - 2-or-
tamily more | Total | family | more
family family
844 | 448 L. e [T
899 608 1,320 859 461
811 656 1,399 807 591
813 621 1,418 802 617
1,151 901 1,706 | 1,014 692
1,309 1,047 * 1,971 1,143 ° 428
1,132 913 2,014 | 1,174 840
888 450 1,692 931 760
892 268 1,297 866 430
1,093 338 j 1,118 738 1 377
1,048 333 . 1,386 992 1 394
962 321 ‘ 1,329 993 336
987 279 | 1,213 926 I 287
1,295 252 | 1,299 953 | 346
1,110 307 [ 1,399 11,0321 367
1,055 312 | 1,266 986 280
1,065 357 | 1,360 934 426
1,139 - 371 | 1,373 | 1,052 321
1,123 259 |r1,307 |r1,038 269
1,171 366 | 1,399 | 1,092 307
1,289 569 | 1,362 | 1,006 356
1,329 463 .

Under construction
(end of period)

Total

Mobile |
: home
1- 2-or- 1 ship-
family more  ments

, Tamily
|

———— .- pum—

.............. 240 .
............... 318
350 535 413
381 541 401
505 749 497
640 947 1+ 576
583 1,016 567
516 673 329
s3lt 472 213
556 501 235
560 496 230
558 . 482 224

s64 | a8 203 .

584 1 469 287 |
594 4063 244
599 462 1 237
603 452 260
609 455 233
615 448 224
622 4511 252
642 466 255
.............. 277

New [-family homes sold
and for sale !

Units

tor
sale

Sold  (end ol
per-
10d)

487 190 -

490 218
448 228
485 227
656 294
718 416
620 456
501 407
544 383
610 389
660 381

641 378
573 379
679 384
573 389
628 v
540 400
1589 ;406
6L | r410

636 4006 !

734 414 45.2,

Median prices
{in thousands
of dollars) of

units

For
Sold sale
22.7 23.6
24.7 24.6
25.6 27.0
23.4 0 26,2
25.2 | 25.9
27.0 28.3
2.5 32.9
35.9 36,2
39.3 38.9
40.7 38.4
41.1 1 38.6
42.1 © 38.9
41.6 39.1
42.7 39.3
43.6 39,6
43.3 39.8
43.6 40.2
r46. 1 40.5
r44.6 . 40,7
44.3 40.8

40.9

I Merchant builders only,

Note.—All series except prices, seasonally adjusted, Annual rates for
starts, completions, mobile home shipments, and sales. Census data except

for mobile homes, which are private, domestic shipments as reported by
the Mobile Home Manufactured Housing Institute and seasonally ad-
justed by Census Bureau, Data for units under construction seasonally
adjusted by Federal Reserve,



A52 EMPLOYMENT o DECEMBER 1976
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
Unemploy-
i’t{;;‘ii‘lll(?(?#;l Not in Il(;)‘:: Employed ! ment
Period b lati © labor force fore I — - . i rale2
p(xﬁuga}\mn (N.S.A) grke) Total Unem- (per cent;
(NS.A) (8-A. 8 In nonagri- In ployed S.A)
Total u‘{(‘.ll:xl:g‘llcls agriculture
140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
142,596 55,666 86,929 84,113 79,120 75,732 3,387 4,993 5.9
145,775 56,785 88.991 86,542 81,702 78,230 3,472 | 4,840 5.6
148,263 57,222 91,040 88,714 84,409 80,957 3,452 4,304 4.9
150,827 57,587 93,240 91,011 85,935 82,443 3,492 5,076 5.6
153,449 58,655 94,793 92,613 84,783 81,403 3,380 | 7,830 8.5
154,476 59,531 95,272 93.117 85,178 81,877 3,301 i 7,939 8.5
154,700 59,812 95.286 93.129 85,394 82,158 3,236 7,738 8.3
154,915 60.110 95.624 93,484 86,194 82,851 3,343 7,290 7.8
155,106 60,163 95,601 93,455 86,319 83,149 3,170 7.136 7.6
155,325 60,065 95,866 93,719 86,692 83,513 3,179 7,027 7.5
155,516 59,898 96,583 94,439 87,399 83,982 3.417 7,040 7.5
155,711 59,988 96,699 94,557 87,697 84,368 3,329 6,860 7.3
155,925 57,674 96,780 94,643 87,500 84,206 3,294 7,143 7.5
156,142 56,817 97,473 95,333 87,907 84,566 3,341 7,426 7.8
156,367 57,530 97,634 95,487 87,981 84,557 3,424 7,506 7.9
156,595 59,476 97,348 95,203 87,819 84,533 3,286 7,384 7.8
156,788 59,112 97,489 95,342 87,773 84,444 3,329 7,569 7.9
157,006 59,220 98,048 95,899 88,130 84,898 | 3,232 7,769 8.1
1 Includes self-employed, unpaid family, and domestic service workers, 1o the calendar week that contains the 12th day; annual data are averages
2 Per cent of civilian labor force. of monthly figures. Description of changes in series beginning 1967 is
NoTt.-—Burcau of Labor Statistics. Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis. Monthly data relate
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
. ] {
. Manufac- . Contract | Transporta- . o Govern-
Period Total turing Mining cnr:is(t)lr'luc- !lrc’)‘lllhillil(l:d Trade Finance Service ! ment
utilitics
70,924 19,351 622 3,537 4,504 15,039 3,686 11,621 12,560
71,216 18,572 609 3,634 4,457 15,350 3,801 11,903 12,887
73,702 19,089 625 3,829 4,515 15,971 3,943 12,390 13,338
76,888 20,009 643 4,012 4,643 16,673 4,090 13,019 13,737
78,418 20,048 694 31,962 4,696 17,017 4,208 13,617 14,175
76,986 18,346 744 3,462 4,498 16,945 4,222 13,997 14,769
77,542 18,472 761 3,406 4,482 17,027 4,248 14,188 14,958
77,764 18,555 766 3,392 4,477 17,084 4,260 14,229 15,001
18,722 764 3,428 4,494 17,233 4,266 14,307 14,965
18,774 767 3,379 4,504 17,308 4,266 14,360 15,000
18,897 773 3,380 4,507 17,399 4,276 14,422 15,038
19,008 775 3,413 4,510 17,465 4,289 14,498 15,053
19,000 776 3,393 4,503 17,461 4,282 14,529 15,062
18,984 781 3,375 4,482 17,460 4,301 14,571 15,089
18,945 791 3,382 4,508 17,531 4,312 14,62) 15,091
18,979 752 3,349 4,501 17,554 4,312 14,709 15,122
19,100 798 3,330 4,528 17,625 4,338 14,758 15,095
18,952 803 3,346 4,504 17,608 4,361 14,786 15,091
19,052 813 3,375 4,528 17,589 4,386 14,836 15,132
18,635 763 3,522 4,509 17,313 4,235 14,174 15,188
18,584 763 3,338 4,477 17,737 4,243 14,158 15,227
18,495 756 3,061 4,440 17,026 4,223 14,049 15,041
18,545 752 3,014 4,445 16,926 4,228 14,188 15,241
18,679 759 3,103 4,462 17,028 4,246 14,307 15,322
18,813 766 3,270 4,474 17,295 4,276 14,498 15,296
18,872 775 3,386 4,494 17,405 4,278 14,616 15,289
19,117 795 3,523 4,531 17,552 4,344 14,775 15,168
18,821 804 3,582 4,540 17,517 4,368 14,784 14,475
19,171 766 3,620 4,528 17,544 4,368 14,827 14,363
19,408 804 3,563 4,560 17,655 4,347 14,773 14,800
19,194 807 3,564 4,536 17,705 4,357 14,816 15,208
19,216 815 3,490 4,555 17,898 4,373 14,821t 15,366
Noti.—Burcau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of Armed
time employces who worked during, or reccived pay for, the pay period Forces are excluded.
that includes the 12th of the month. Proprietors, seif-employed persons, Beginning with 1973, series has been adjusted to Mar, 1974 bench-

mark.



DECEMBER 1976 o PRICES A53
CONSUMER PRICES
(1967 == 100)
Housing Health and recreation
: I'ur-  Apparel; Trans-
. All . i . P | : ’ Other
Teriod e | Toeod . Fuel Gas nish- and porta- - Read-
ftems . Home- 7y and ings  upkeep tion .. ing | Boods
Total | Rent  owner- and clec- and | Fotal and and
| ship coal tricity  opera- recrea- \lt';\s
| tion o tion B
— o _ i .
i 51,3 48,3 .oy 700 i e e e 5
38.8 30,6 .o SATLLLo Ll 36. [ |
. 38.4 53.7 .5 . W2 7. 2 .7 .2
50,7 59.1 .0 LS .8 2.1 1 55,1 4 56,9
85,0 | 90.2 .2 89,6 ! 89.6 85.1 79.1 1 90,1 87.3 87.8
94.4  94.9 .6 93.7 95.9 93.4 89.5 ' 95.2| 95.9  94.2
99.1 : 97.2 98.2 96,3, 97.0 96.1 . 97.2 96,1 93,4 97.L 1 97.5 97.2
100.0 100.0 100.0 100.0 | 100.0 100.0 | 100,0 100,01 100.0 100.0 . 100,0 100.0
03,6 104.2 102.4 105,7 103t 105.4 1 1032 105,01 106,1  104.2 1047 104,06
108.9 - 110.8 105.7 116.0 105.6 1.5 107.2 110.3 | 113.4 109.3 108.7 109.1
114.9 118.9 HO.II 128.5 ~ 110.1 Clle.t 112,70 116.2 ]| 12006 5 113.2 113.4 116.0
118.4 | 124.3 115.2° 133.7 117.5 119.8  118.6 . 122.2 | 128.4 | e.8 119.3  120.9
123,5 1 129.2 119.2 140.1 (18,5 122,23 119,9 " 126.1 | 132.5 (19,8 122.8 125.5
141.4 : 135.0 124.3 146.7 136.0 L 126,80 1238 130.2 | 137.7  125.2  125.9  129.0
161.7  150.6 130,60 163,21 214.6 136.2  137.7  140.3 | 150.5  137.3 1338 137.2
175.4  166.38 137.3 1817 235.3 142.3  150.6 1535 ] 168.6¢ 150,71 144.4 147.4
1975-- Octooooo. ... 1646 l',"),t)l 1698 139.3 184.8 ; 243.3 fd44.6 1561 1863 173,58 1820 146.6 148.5
165.6 | 179.8 171.3 139.9 186.8 | 246.5 L 145.5  157.4 . 156.5 | 173.3  153.6  147.0 . 148.9
166,31 1807 172.2 140.6 187.8 + 248.7 P14s.2 IS7.6 0 ISTOS 11747 O 154.6 147.5  149.8
1976—Jan.......... 166.7 | 180.8 i 173.2 141.2 1888 248.9 179.5 163.7 1433 1581 (58,6 ]| 176.6 155.7 + 148.2 150.§
Feb. 167.1 | 180.0 173.8 142.1 188.6 249.4 181.9  165.2 144,0 158.5 159.7 | 178.8 157.0 ' 148.5 | (51.3
Mar. 167.5 ] 178.7 . 174.5 142.7 188.7 247.6 183.7 | 166.6 145.0 159.8 160.6 | 180.6 157.4 149,0 ! 151.8
Apr 168.2 ] 179.2 | 174.9 l43.2! 188.9  240.6 184.4 | 167.4 | 145.7 161.3 161.4 | 181.6 , 158.3 1495 [32.5
May 169.2 | 180,01 175.6 143.8; 189.6  246.2 | I86.]1 P 167.9 | 146.8 | 163.5 162,10 | 182.6 | 158.9 150,32 52,9
June 170.1 | 1809 : 176.5 144.4' 190.7 247.3  187.9 168.5  146,9 | 1659 162.8 | 183.7 1 159.8 | 150.9 153.2
fuly, 1700 ] 1821 177.5 145.0] 192.2 248,01 189.6 168.9 146.5 1676 . 163.9 | 185.5 160.5 | IS1.2 . 153.6
Aug 170,91 182.4 178.4 145.6) 193.4 2493 190.3 169.1 1481 168.5 1644 [ 186.8 161.6 " 151 .4 1538
Sept. 172.6 | 1816 . 179.5 146.2° 194.4 250.8 192.2 170.2 . 150.2 | 169.5 165.3 | 187.9 1 162.8 152.8 153.9
Octeyvvn... 173,31 181.6 ' 180.1 146.9 194.8 2531 193.9 170.9 150.9 ® 170.9 166.1 | 188.9 163.9 153.5 {54.4
NoTe.—Bureau of Labor Statistics index for city wage carners and clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 100, except as noted)
| ' Industrial commoditics
! All Pm-l i
i com- | Farm cessed | . Ma- Non- Ul'rans
Period modi- | prod- ! foods e T H I Met-  chin- . c ans- i
! tics ucts  and 1 Total Fln.x Hides, l-'uel,|(|_‘,”?" 'l{lfh' ll'"_'“ Paper, als, ery '“"}" ""”9_ porta- ;\]III\-
feeds | tiles, . ete ete. .cals, ber, | ber ote. ele and ture, tallic  tion cella-
' ete, ° ete, | oete. | ete. ‘ : cquip-  Cte- nun- - cquip- neous
; H . | ! ! i ‘;nln:nll erals  nent!
o | ! 8 | S
I ! ' :
1960 .9197.2]89.5° 095.3]99.5 | 90,8 " 96,1 100.8 j103,1 95.3 98,1 92,4 92,0 | 99.0 97.2 ...... 93.0
1965 .. ..ot 61 98.7 T 95.5 | 96.4199.8 94,3 95.5 99.0 ] 95.9 1 95.9 96,2 96.4: 93,9 ! 96.9
' . | : ' -
1966 .8 1105.9 101.2 98.5 [100.1 -103.4 | 97.8 - 99.4 97.8 100.2 98.8' 98.8  96.8 | 98.0 | 98, .
1967... -0 1100.0 |100.0 | 100.0 1100.0 100.0 100.0 100.0 |100.0 100.0 (100,0 100.0 100,0 100,0 :100.0 .
1968, .. .5 [102.5 [102.2 ‘ 102.5 103,7 103.2 98.9, 99.8 i103.4 |113.3 1ot.t 1 102.6 103.2 (02,8 : .
1969, .. 5110901 1107.3 1 106.0 1106.0 108.9 100.9 | 99.9 105.3 ‘125.3 104.0‘ 108.5 106.5 :104,9 107.7 100.8 l05.2
. [ i .
1970 4 [111.0 :112.0 | 110.0 [107.2 |110.1 1059 102.2 108.6 ,[13.7 108.2 | 16.7 1111.4 -107.5 ‘113.3 [104.5 109.9
1971 . 3.9 1112.9 114.3 | 114.0 1108.6 '114.0 i114.2 104.2 109.2 [127.0 llIO.l 119.0 115.5 109.9 122.4 '110.3 1112.8
1972, .. 2 [r25t0 {12008 | 11709 {11306 13003 '(18.6 [104.2 10903 '144.3 [[13.4 123.5 117.9 {1114 126.1 1138 114.6
1973 ... L7 [176.3 |148.1 | 125.9 1123.8 143,10 134.3 1110,0 '"112.4 177,2 122,01 132.8 1121.,7 |[115.2 130.2 115.1 (19.7
1974, .. S 187.7 117009 153.8 11391 |145,1 |208.3 146.8 136.2 183, 6 151.7 171.9 II.W.4 127.9 [153.2 :125.5 133.1
1975 9 1186.7 '182.6 1 1715 [137.9 |148,5 [245.1 (81.3 [150.2 176.9 170.4 185.9 '161.4 '139.7 174.0 1141.5 147.7
: . 1
l‘)7ﬁ_Nm L2 |191,7 (182.6  175.4 11432 (54,4 257.0 (1829 "151.8 1783 Il7|.3 187.0 165,3 1141.5 Il77.7 147.2 148.6
.7 [193.8 IIXI.O l 176.1 f144.0 (154.6 ,258.0 183.4 1519 183.1 (73.1 187.1 165.8 142.0 [178.0 147.5 15(.(
I ! i :
1976 —Jan... 179.3 1192.8 1179.4 « 177 2 1145.1 '157.5 257.3 .184,2 152.4 |I‘)(J.S 174.8  187.7 167.0 1143.1 181.1 148.7 151.8
(1 }‘)l.() 176.4 - :_7’8.(0 146.3 1500 255.7 184,90 154.2 196.0 _17.;.31 }gg(: 1(,7.; }3;.4 Ig’l): }ngli }5%(1
. 87. . 78.9 B . .7 18 .5 .3 176, -6 . 168. .9 182.5 . 52.
3 1«)3.3 };gg 180.0 :22; |:2§2 %223 -m;.i |{§g.7 |§8§.3 ];8).5 192.9 ilgﬂ.‘) 144.4 185.2 14902 152.4
?[4 192.6 '179.9 :ﬂ(l)."{ 147.0 1169.6 '257.2 |186.9 '157.1 202,13 .2 :3;‘2 16‘)).;1 I144.!'41 |lx.{*.((; Il::‘).(') I:Z.Z
3. 196.5 j181.8 81.3 1148.1 '167.4 2060.3 N187.1 157.2 199.8 179.5 ). 170,2 1145.3 186, 9.1 154,
3969 l\%’ 61 1826 11490 160, ,2065.0 187.0 158.2 2017 180.5 1987 170.9 1457 136.9 i149.2 1538
3.7 [189.3 1708 | 183.6 [149.2 .171.3 |269.1 187.7 |161.0 (207.5 181.0 1990 171.4 M(..I 187.7 150.2 153.5
T 1918 177010 0 1847 11490 [173.6 1270.9 1188.5 [163.6 1212.7 |181.6 | 200.0 [72.9 146.5 188.2 |I51.0 153.9
5.2 [186.6 1749 186.3 {149.3 |170.8 277.0 '188.4 '164.5 213.6 (81.4 | 199.9 174.2 1147.0 189.1 '156.0 154.1
L6 183.6 1748 187.0 |149.8 1169.7 281.8 188.7 164.8 214.3 I81.7 199.9 '174.7 147.4 189.1 156.2 [56.1
i \ i i

I De

e, 1968 = 100,



A54 NATIONAL PRODUCT AND (NCOME o DECEMBER 1976
GROSS NATIONAL PRODUCT

(In billions of dollars)

1975 1976
Item 1950 1970 1972 1973 1974 975 1 | -
1 1v 1 Il It
Gross national product. . .......ccoiiiii i 286.2) 982.4/1,171.1!1,306,6|1,413.2(1,516.3(1,548.7/1,588.2(1,636.2|1,675.2(1,708.4
Final purchases. ..., .. 0o i 279.4| 978.6|1,.161.7,1,288.,6|1,402.5|1,531.0(1,550.6(1,592.5|1,621.4|1,659.2|1,693.3
Personal consumption expenditures................... 192.0( 618.8| 733.0| 809.9, 887.5| 973.2| 987.3{1,012.0,1,043.6|1,064.7|1,088.5
Durable go0ds. ...t e s 30.8 84.9| 111.2( 123.7| 121.6| 131.7| 136.0| 141.8| 151.4| 155.0| 157.6
Nondurable good s 98.2( 264.7) 299.3| 333.8) 376.2| 409.1| 414.6| 421.6| 429.1| 434.8 441.8
Services....... P 63.0| 269.1] 322.4| 1352.3| 389.6| 432.4| 436.7| 448.6| 463.2| 474.9[ 489.1
Gross private domestic investment.................... 53.8| 140.8| 188.3] 220.0| 215.0f 183.7| 196.7| 201.4] 229.6] 239.2| 247.0
Fixed investment 47.00 137,01 178.8] 202,11 204.3] 198.3' 198.6| 205.7| 214.7| 223.2| 231.9
Nonresidential 274 1005 6.8 136,01 149.2( [47.4] 146.1| 148.71 153.4| 157.90 163.0
SEUCRUFES, oottt iiinaraeseenas 9.3 37.7]  42.5] 49. 54.1 52.0/ 51.8 52.1 53.2 54.9 56.0
Producers’ durable equipment, . ...o.ooovi i, 17.8) 62.8/ 74.31 87.0| 95.1| 95.1] 94.3 96.6| 100.2| 103.0| 107.0
Residential structures..........ooviii i 19.9 36.6) 62.0 66.1 55.1 51,2 52.6 57.0 6l.3 65.3 68.9
NONfarML e i e 18.7 35.1 60.3 64.3 52,7 49.0| 50.2 54,2 58.6 62.9 66.3
Change in business inventories................co0. 6.8 3.8 9.4 17.9 10.71 —14.6] —2.0| —4.3 14.8 16.0 15.1
NORFAFM L, v e 6.0 3.7 8.8 14,7 12,22 —17.6| —4.2| -9.5 12.7 17.3 15.6
Net exports of goods and Services.................... 1.9 3.9 -3.3 7. 1.5 20.5 21.4 21.0 8.4 9.3 3.4
25 2T 13.9 62.5 72.7| 101.6] 144.4] 148.1| 148.2] 153.7| 154.1! 160.3| 166.3
IMIPOIES . e re et e et et a s 12.0 58.5 75.9 94.4| 136.9| 127.6| 126.8| 132.7| 145.7| 151.0] 162.9
Government purchases of goods and services 38.5! 218.9/ 253.1 269.5! 303.3/ 339.0] 343.2 353.8 354.71 362.0{ 369.6
Federal . ... e 18.7 95,6 102,17 102,20 1116 124.4| 124.6| 130.4] 129.2| 131.2] 134.5
Nationaldefense. . ... oot 14.0 73.5 73.5 73.5 77.3 84.3 84.6 87.1 86.2) 86.9 88.5
OUREE. o e 4.7 22,1 28.6| 28, 34.3; 40.1 40.0( 43.2 2.9 44.2|  46.0
State and 100l .ottt 19.8] 123.2| 151.0] 167.3| 191.6] 214.5] 218.6] 223.4] 225.5| 230.9| 235.0
Gross national product in 1972 dollars..............., 533.5(1,075.311,171.1{1,235,0/1,214.0|1,191.7|1,209.3|1,219.2|1,246.3(1,260.0|1,271.7
1
NOTLE-—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, IFor back data and explanation of series,
see the Survey of Current Business, Jan, 1976.
NATIONAL INCOME
(In billions of dollars)
1
1975 1976
Hem 1950 1970 1972 | 1973 1974 1975 | .. N
i v I 11 1
National income. ... ... 236.2| 798.4] 951.9(1,064.6(1,135.71,207.6(1,233,4/1,264.6(1,304.7|1,337.4(1,362.5
Compensation of employees. .. ..............ooouuun. 154.8) 609.2| 715.1| 799.2| 875.8| 928.8| 935.2| 963.1| 994.4/1,017.2|1,037.5
Wages and salaries . ..o 0 ey e 147.0| 546.5| 633.8] 701.,2| 764.5| 806.7\ &8I11.7| &36.4| 86!/.5| &81.1| 897.8
53R L 124.4| 430.5| 496.2] 552.6| 604.1| 630.8| 634.4| 654.1| 676.1| 692.4] 706.1
Government and govt. enterprises. ... ...vo. 22.6| 116.0f 137.6{ 148.6| 160.4| 175.8] 177.3{ 182.2 185.4| 188.7] 191.7
Supplements to wages and salaries . ..o oo 7.8 62.7 81.4 98,01 HL1.3) 122,10y 123.5| 126.7] 132.9| 136.2| 139.6
Employer contributions for social insurance .. 4.2 30.7 39.4 49.3 55.8 59.7 60.2 61.6 65.9 67.1 68.6
Other labor income. ..., 3.7 32,0/ 42.0 48.7 55.5 62.5 63.3 65.2 67.1 69.0 71.1
Proprictors’ income with inventory valuation and
capital consumption adjustments. . ......... ... 38.4 65.1 76.1 92.4 86. 90. 2] .5 97. 93.2| 100.3 96.1
Business and professional. .. ...l 24.9 51.2 58.1 60.4 61.1 65.3 66.3 69.0 71.4 72.8 74.4
Farm.. oo e 13,5 13.9 18.0 32.0] 25, 24,9 29.2( 28, 21.9 27.5 21.7
Rental income of persons with capital consumption
adjustment. . .....vi e 7.1 18.6/ 21.§5 21.6) 21.0| 22.4] 22.4 22.9 23.3 23.1 23.4
Corporate profits and inventory valuation adjustment
and without capital consumption adjustment. .. ....... 37.6 66.4 89.6 97.2 87.8) 103.1| 117.9| 119.1| 129.6/ 131.8) 137.6
Profits before tax. ..o i e 42.6 71.5 96,2\ 115.8] 127.6| (14.5] 126.9| [(31.3| [41.1] 146.2] 150.2
Profits tax liability . . ... .o oo v 17.9 34,5 41.5] 48.7 52.4| 49.2 54.8 57.2] 61.4 63,5 65.4
Profits after tax.. ... 24.7 37.0 54.6 67.1 75.2 65.3 72.1 74.1 79.7 82.7 84.8
Dividends. ..o i e e 8.8 22.9 24,61 27.8 30.8 32.1 32,6/ 32.2| 33.1 34.4 35.4
Undistributed profits . ... oo veenverannnnenanen 15.9 14.1 30.90) 39.3 44 .4 33.2 39.5 41.9 46.6 48.3 49.4
Inventory valuation adjustment . ..o..oooovvie e -5.0, -—5.1| —6.6 —18.6I —39.8) —11.4| —9,0 —12.3| —11.5} —14.4] —12.6
Capital consumption adjustment. . ... oo —4.0 1.5 2.5 1.9, —3.0f —11.6{ —12.6] —13.5} —14.5| —15.4{ —15.7
INet interest, oov o e in o e 2.3 37.5| 47.0f 52.3] 67.1 74.6 74.9] 75.8 78.6, 80.3; 83.5

NOTE.—Dcpt. ol Commerce estimates, Quarterly data arc scasonally
adjusted totals at annual rates. See also NOTE to talle above,



DECEMBER 1976 - NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

I billions of dollars)

A55

| -' ‘
Item 1950 | 1970 | 1972 1973
Gross national product. . ..., | 286.2| 982.4(1,171.111,306.6
Less: Capital consumption allowances with capital |
consumption adjustment ... ... 23.9 90.8| 105.4; 117.7
Indirect business tix and nontax liability. . .. 23,4, 94,0 111.0| 120.2]
Business transter payments. . ... ... .8\ 4.0 4.7 5.4
Statistical discrepancy. ... 2.0, —2. l| 1.7 2.6
Plus: Subsidies less current surplus of government
L TS ] N 1 2.7 3.6 3.9
Equals: National income........................... 236.2 798.4 ‘)51.9‘I ,064.6
Less: Corporate profits with inventory valuation and
capital consumption adjustments. .. ........, 33.7 67.9 92.1 99,1
NCUINIEFESL. ot et iia e e e 2.3 37.5 47.0 52.3
Contributions for social insurance. 7.1 58.7 73.6| 91.5
Wage accruals less disbursements, ..o oo foveceefoveen oo oo
Plus: Government transfer payments to persons......! 14.4 75.9 99.4| 13,5
Personal interest income. . ..o 8.9 64.3°  74.6 84.1
Dividends. ... ..o 8.8 22,9+ 24.6 27.8
Business transfer payments. . ... .8 4.0 4.7 5.4
Equals: Personal incomie. . ............ .00 226.1| 801.3| 942,51,052.4
Less: Personal tax and nontax payments............. 20.6 115.3] 141. 2| 150.8
Equals: Disposable personal income............... ..., 205.5° 685.9] 801.3] 901.7
Less: Personal outlays........oooeoiuiio o, 194.7,  635.4| 751.9° 831.3
Personal consumption expenditures. .. 192.0: 618.8] 733.0' 809.9
Interest paid by consumer Lo business. . ..., .. 2.3 15.5 17,97 20.2
Personal transfer payments to toreigners (Net) .4 11 1.0 1.3
Lquals: Personal saving. .. ... ..viiii i, 10.8 50.6 49.4 70.3
Disposable pers.onal income in (1972) dollars . ........ 361.9| 741.6| 801.3| 854.7

1974

1,413.2

137.7
128.4

6.6

1,135.7

I |
i 1975 |
1975 1. R
|
11 v i
°(,516.3'1,548.7-1,588.2{1,636.2
161.4| 164.4, 169.5] 173.6
1387 14105] 14401 1449
6.3 64 66 68
44 s 61, 12
2.0 2.1, 2.7 9
1,207.6]1,233.4|1,264.6|1,304.7
91,6/ 105.3] 105.6| 115.1
74,6 740 75.8] 786
100.7] 110.3] 11206| 119.3
168.9] 172.7] 176.0 181.8
1107 11100 114.4] 11850
32,1 326 32,2 33li
6.3 0.4 6.6 6.8
1,249.71,265.5{1,299.7'1,331.3
168.8| 174.0] t79.8 183.8
1,080.9(1,091.5 1,119.9(1,147.6
996.9(1,011.1]1,036.2 1,068.()‘
973,21 '987.3[1,012.0/1,043. 6
225 228 0 2303 2304
) 9 B o
84.0| 80.5! 837 79.5
= 855.5 857.1] 867.5| 880.4

1976
" m
‘1,«75.2 1,708.4

177.7, 181.6
1482 151.0

7.0 72
58 7.4
71
1,337.4,1,362.5
116.4| 122.0
80,3 B35
121.4] 123.7
180.6| 185.2
12007 125.0
4.4 3504
700 72
1,362.0'1,386.0
130.5| 195.8
1,172.51,190.2
1.089.6 1. 114.3
[1,064.7 1.088. 5
239 248
0
82.9  75.8
st)o.s" “R92.0

Notr.—Dept, of Commerce estimates. Quarterly data seasonally adjusted totals at annual rates, Sce also Nori to table at top of opposite page.

PERSONAL INCOME

{In billions ol dollars)

: 1975 1976
Item 1974 | 1975 _ . -
; |
| Oct, | Nov. | Dece. 1 Jan, | I'eb. | Mar, | Apr. | May | June | July | Aug.
—— R N TS .= e L — e -
Total personal income. . ............ 1153.3(1249.7,1290.8(1300.2(1308.2 1320.8 l$3|.4|l34l.9 1352.5[1362.9 1370.4|1380.811385.5
! 1 .
Wage and salary disbursements. ... .. 765.0| 806.7| 828.5| 836.6/ 844.0 854.2| 861.4| 868.8| 876.9 883.3 883.1; 892.7 §97.4
Commodity-producing industries.. .| 273,9{ 275.3| 282.9| 285.7 288.6| 292.8; 294.9| 298.4| 301.7| 303.5 303.4| 306.5| 306.4
Manufacturing only . .. ... ..... 200,40 201,70 21811 2200 222,81 227,.2| 229.4) 2322 234.38| 235.8 236.2| 238.0| 238.8
Distributive industries............ 184.4] 195,6] 200.9| 202.5| 203.5 206.5' 208.8| 209.8| 212.3 213.,9 212.4] 214.9, 216.3
Service industries. 145.9( 159.9, 163.6| 166.0! 168.8, 170.8| 172.4' 174.1' 175.3| 177.2 177.7| 180.5| 183.0
Government. ................... 160.9| 175.8| 181.1| 182.4| 183.2 184.2| (85.4 186.6 187.6! 188.7, 189.6| 190.7| 191.7
Other labor income. ... vvn 55.5 62.5| 64.5! 65.2] 65.8. 66.4; G7.!| 67.7 68.4‘ (r).o‘ 69.7] 70.4] T7Ti.1
Proprictors’ income with inventory I ! ' i
valuation and capital consumption !
adjustments. ..o 86.91 90.2] 97.5. 97.1| 97.2. 95.2| 92.4| 92.2[ 96.0 100.0° 105.0! 98.8 95.4
Business and professional ..t 6L 1 65.3) 68.3] 68.7] 69.97 70.6| 7L1.3| 72.2| 72. 7| 72.5 73.4, 73.8 4.4
Farm.....c.ooviunninn. | 25.8] 24.9| 29.2| 28.4] 27.3| 24.6[ 21.1| 20.0] 23.31 27.5 31.6 26.0] 21.0
Rental income of persons with capital : |
cansumption adjustment, .. ....... 21.00 22.4( 22,9 22,9 22.9 23,2 23.41 23,31 23.3 23.4/ 22,70 23.4; 23.2
Dividends, .. .ooveii i 30.8) 32.1] 32,9 32.9 30.8 32.9| 33.3 33.0, 33 4 33.9. 35.9] 35.2| 35.4
Personal interest income. ........ ... 1ot.4! 110.7] 113.2] 114.4| 1155 116.7] 117.9| 119.3 120.0 120.7| 121.5| 123.0| 125.2
Transfer payments................. 140.3) 175.2] 182.1| 182.1| 183.4: 185.3, 189.2' 191,3| 188.7 187.1| 186.8] 191,3] 192.9
Leyss: Personal contributions for social ' I
INSUFANCE . 4 oot viiiiin s 47.6| 50.0| 50.7| 51.0 S1.4 53.1| 53.4] 53.7| 54.1| 54.4 54.3| 54.9| 55.2
Nonagricultural income. . ........... 1117.3|1213.4(1249.91260.0{1269. 1 1284.4{1298.6(1310. 1{1317.3(1323.3:1326.6 1342.5'1351.8
Agricultural income. .. ............. 36.0/ 36.3| 40.9| 40.2! 39.1 36.4] 32.8 3L.8] 35.2| 39.6° 43.8 38.4j 33.6
' 1

Sept

903.
307.
239.
218,
184.
192,

93.
18.

23.
35.
126.
192,

5

Yy

1360.
Rl

OO0
e

71.7

. ‘()Cl.

13‘)I.7‘l401.

910.
309.
9| 240.
1| 219,
7| 186.
7| 195,

5
9

1371.
30.2

=

- T —=—~bMN

R wa

Notr.—--Dept. of Commerce estimates. Monthly data scasonally adjusted totals at annual rates. See also NOTE to table ut top of opposite page.
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FLOW OF FUNDS u DECEMBER 1976

SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions ot dollars)

i : ‘ 1975 1976
Transaction category, or sector 1967 | 1968 ¢ 1969 | 1970 | 1971 | 1972 1973 | 1974 | 1975 !
i H . I H2 1
_—_— —_— - . . . I
Credit market funds raised by nonfinancial sectors
. 1
I Total funds raised by nonlinancial sectors. ... . 83.9 98.3 93.5 100.7; 151.0 176.9 197.6° 188.8 210.4 184.2 236.5 2420 |
2 Excluding equities.,.......... ... cocoiuies 81.5  Y8.31 89.6: 94.9° 139.6 166.4 190.0 185.0 200.3 173.8 226.9 2283 2
\ ! i
3 LS. Government ... e 13.0] 13.6 370 119 247 152 8.3 12,0, 5.2 K& 89.6 73.8 3
4 Public debt securities, ... 8.9 10,5 —1.3 12,9 26.0- 14,3 7.9, 12.0) 85.8 82.0 £9.7 739 4
5 Apency issues and mortpags 4.1 024 -1.0 - 1.3 {.0 4! -6 —1.2 NI —.1 5
6 All other nonfinancial sectors. . 70.9 84,8 97.1 88.8 126.} 161.7: 189.4 I76 8§ 125.2 103.4 146.9 168.2 6
7 Corporaie equitivs. oo .. 2.4 * 39 5.8 t1.5 10.5- 7.7 3.8 10,0 10.5 9.6 13.7 7
8 Debt instruments 68.57 84.8 93.3:; 83.0 114.8: 151.2 (8.7 173.0 5.1 93.0 137.3 154.5 8
9 Private domestic nonfinan 66.9  81.9 93.5 86.1 121. l| 157.7 183.1- 161.6 112.2 94,9 129.4 152.5 9
10 Corporate equities., , 24 -2 3.4 5.7, 11.4. 10.9 7.9 4.1 ‘).‘): 10,3 9.5 13,3 10
Tl Debyinstruments, .., ... 64.5 82,1 901 8u.4 J0v.7 146.8. [75.3 157.5 102.%° 84.6 119y 1392 11
12 Debr capital ing 40.1 51,8 32.5 60.2 86.8 1028 [06.7 101.2 10].3 97.5 1051 j11.8 12
13 Stale and local oblig 7.8 9.5 9.9 1.2 17.5 154 16,3 19.6° 17.3 16.2 18.4 18.4 13
14 Corporate bonds., . 14.7 12,9 12.0¢ 9.8 18.8 12,2 9.2 . .20 33,4 21,0 20.7 14
N Home mortgages 13.4 7.3 I8.1 14.4 28.6 42.6 46.4 j.¥ 33,5 481 54.4 15
16 Mudtifamily residential mortgag 3.6 3.4 4.9 6.9 9.7 12.7 10.4 N * L2, L9010
17 Commercial mortgages. ... ... 4.7' 6.6 5.7 7.1 9.8 1.4 18,9 Y &7 131 (1.5 17
18 Farm mortgages. ... 2.0 2.2 1.4 & 2.4 3.6 5.3 5.2 5.6, 4.% 5.9 18
19 Otier debt instraments. ... .o, 18.4 30,2 j7.(:| 20.1 228 44.0 68.6 A =128 1ds 27.4 19
20 Caonsunier credit. . 4.5 10.0 ll).4;| 59 1.6 8.6 21.7; ) Ll 160 1v.4 20
2! Bank Joans n.ewe.. .. 9.6 13.8 15.5 6.7 6.5 18.1 34.81 L5235 =55 -12.7 21
2 Open market paper., I.7| 1.5 1.8 2.6 --.4 .8 2.5 20 -2 - 4.2 g.1 22
23 Other. 2.6] 5.0 9.9 5.0 5.1 6.5 9.0 . 9.7 8.5 12,6 23
24 By hmmnmq o 66.9  81.9 93.5 861 121.1 157.7; 1834 2.2 94.9 l.?‘l.4j 152.5 24
25 State and local povernments 7.9 9.8 10.7- 11,3 17.8 15.2] 14.8 O 1390 1590 16,7 2§
26 Houscholds, ... s 22.4 32.1" 33.8 25.3] 42.1, 64.8 73.5, .7 3‘).0i 60.4 728 26
27 Barmiooo oo oo, 3.3 2.8 3.1 2.3 4.5 5.8 9.7 .4 9. 4§ 9.4 11.0 27
2% Nonfurm noncorporate, , . 4.4 53 7.5 5.7 (0.3 131 12.% L2 -8 32 5.2 2
29 COrPOTaLe ., oo i i e aenast 289 31,9 38.4 41.5 46.4 8.8 72.9 335 40.6 0 46.8 29
30 Foreipn......... .. o 4.0 2.8 3.7 2.7, 5.2 4.0 6.2 153 13.0 8.5 17.4 15.7 30
El Corporate equitie A .2 .5 N -4 -2 -2 N N A L3031
32 Debt instruments, 4.0 2.7 3.2 2.7 5.2 4.4 6.4. 155 2.8 S.q4 17.3. 15,3 32
33 Bonds. ., ... 1.2 1.1 1.0 .9 9 1.0 1.0 2.1 6.2 5.7 6.7, 7.6 33
34 Bank loans n.c. - .3, —.5! 2 -3 2.1 3.0 2.RI 4.7 4.0 L6 7.4 3.7 34
as Open market paper, ... .5 -2 .3l .8 3 =10 9 7.1 N R 4 1.0 .8 35
36 LS. Government loans 2.6 2.2 2.1 1.3 1.8; 1.5 1.7 1.6, 2.8 3.3 2.2 3.2 36
37 MemMmo: LS. Gost. cash balance. 1.2 —1.2 .5 2.8, 3.2 23 -1T7,0--4.6) 2.9 .5 5.2 10.8 37
Totals net of changes in U.S. Govt. cash balance : : !
A8 Total funds raised 82,7 99,5 93,0 97.9 147.8. 177.2 1993 193.4 207.5 183.7 231.3 231.2 38
39 By U.S. Government 1.8 14.8 4.1 9.1 21.()i 15.8 9.9 16.6 82.3 80.3 84.4 63.0 39
i 1
Credit market funds raised by financial sectors
i |
1 Total funds raised by financial sectors........ [ 2.0 17, 2! 35.2! 15.8 17.0 29.1 56. 1 43.0 148 1s. l| 14.6, 29.7 1
2 U.S. Govt. related, . . . N 4.0 G.5 9.8 5.9 &4 19,9, 23,1 135, 1400 131 18.0 2
3 Sponsored credit agencies. .o .6, 3.2 9.1 8.2 1.1 3.5 16.3] 16.6, 2. 1.4 3.3 39 3
4 Mortgage pool securities . ... o..enn. .7 .S, 7 te 4.8 49 360 5.8l 103 1.5 9.2 142 4
5 Loans from U.S. Government., . -1 220 e 3 7 9 1.1 .6 * 5
6 Private financial sectors.. ... ... oo 2.0 13.2 25.8 6.0 1t.l 2.7 36.8 19,9 1.3 1.1 1.4 1.7 6
7 COrporate equitics . ... ovvvveae.. 3.1 6.5 6.3 4.8 3.5 2.8 1.5 1.0 1.2 1.2 1.2, 707
8 Debt instruments. RN 6.7 19.5 1.2 7.6, 8.0, 35.3 18.9 A * S0 8
9 Corporate bonds .7 .4 .8 2.7 3.8 5.1 3.5 2.1 2.9. 3.2 2.6 6.1 9
10 Mortgages. . 1.0 4. .2 .7, 2.1 1.7; —1.2: --1.3 2.3 1.2 3.4 1.2 10
11 Bank loans n.c. 2.0 1.5 1.5 . 3.5 6.8 (4.0 7.5 -39 -4.7 -3.2 --2.8 11
12 Open market |).lpurdndR 5 1.8 3.4 12,9 - 3.5 .9 4.4 11.8 3.‘)! 2.8 7.6 —1.9 8.7 12
13 Loans from FHLB's........ - 2.8 91 4.0 1.3 -2.7 . 7.2y 6.77 4.0 —7.3 .6 =23 13
14 ‘Total funds raised, by scctor. 2.0 17.2 35.2| 15.8 17.0 29,1 56.7| 43.0° 14.8 15.1 14.6 29.7 14
15 Sponsored credit agencies - .6 3.5 8.8 8.2 1.1 3.5 16.3 17.3 3.2 2.5 4.0 3.9 15
16 Mortgage pools, . .... 7 .5 7 1.6 4.8, 4.9 3.6 5.8 10.3 1.5 9.2 142 16
17 Private financial secto 2.0, 13,2 25.8 6.00 1.1l 20.7| 36.8 19.9 1.3 l./l 1.4 (1.7 17
18 Commercial banks. - .8 2.4 --2.0 2.4 48 8.1 —1.1 1.7, 6.4, --3.0 11,3 I8
19 Bank aflilALES. . oo v oo vveeneereenre e e 4.3 1.9 .4 72,2 3 3 O =3 13 1
20 Foreign bunking agencics * L 2! .1 1.6 .8 5.1 2.9 —.3 -9 .2 1.5 20
21 Savings and loans asso ations . -L7. 1 4 .8 -1 20 60 6.3 -21 —-7.8 36 -—-.7 21
22 Other insurance comy L .2 .5 4 LG .5 L5 .9 .9 U] 1.0 Lo 22
23 Finance companies .0 3.‘)| 7.8| 2.6 2.7 6.2 9.4 4.5 L7 -8 2.1 6.7 23
24 1 o2t 1S 2.2 2.9 6.3 6.5 L =19 --1.6; -2.2 1.9 24
25 Open ¢nd investment companies | 3.0 5.9 4.9 2.8 L3 - .5 —1.2 .5 L8 1.5 N t.1 25
26 Money market funds. ..o rn e teieen e iiio .. P e PETTN e e | 2.4 1.3! 2.6 ] 7026
} i : i , | ' I
| Total credit market funds raised, all sectors, by type
i |
1 Total Tunds raised. ..ooerrrorrrreerrenns | 85.9| 115.5( 128.7, 116.4 168.1 206.0| 254.3| 231.8/ 225.2 l99.4| 2511 2717 1
2 Investment company 3.0 5.9 4.9, 2.8, L3 —-.51 —1.2} --.5 .8 1.5 -1 2
3 Other corporate L(|III[|L5 2.5 605,21 7.7 13,70 1308 10.4) 5.4 10.4| 10.2 10.7| 15.4 3
4 Dot instruments. 80.4| 109.0 118.6] 105.9) 153.1] 192.8] 245.2| 227.0| 214.0| 187.7| 240.3| 257.4 4
5 U.S. Government § 13.21 17.4 6.2 21,7 30.71 23.7{ 28.3] 4.5 98.0[ 93.6| 102.4] 91.8 5
o State and local obligations. . 7.8 9.5 9.9 1.2 17.§ 15.4] 16.3) 19.6/ 17.31 16.2| 18.4] 184 6
7 Corporate and foreign bond 16.6] 14.4| 13.8] 23.3[ 23.5 18.4] 13.6] 23.9| 36.3| 42.3| 30.3] 34.4 7
R MOTEZABES . v vi s e vans 24,61 29.8[ 30.7| 29.9| 52.5: 76.8| 79.Y| 60.5| 59.0| 49.!| 9.0 74.1 8
9 Consumer credit, 4.5 10.0] 10.4 5.9 11.6; 18.6/ 21.7 9.8 8.5 .1 16,0/ 19.4 9
10 Bank loans neewe.ooo.nn. ... 7.3 14.8] 16.8 6.3 12.1] 27.8| 51.6] 38.41 14.4[—27.6| —1.2,- 11,8 10
11 Open market paper und RP 3.9 4.8 1.1 —.1 8| 4.1 15.2| 17.8l L5 6.2| =51 17.7 1
12 Oher Joans, ooy v e e evaineoneins 2.5 8.3 15.8 7.7 4.2 8.0/ 18.5 22.5: 8.7 6.8/ 10.7) 13.5 12
Notr.—Full statements for scctors and transaction types quarterly, and  Flow of Funds Section,

annually for flows and for amounts outstanding, may be obtained from

Governors of the l'u.h.m] Reserve System, Washingion, D.C.

Division of Research and Statistics, Board of
20551,


http://i7.fi
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

| | 1975 1976
Transaction category, or sector 1967 | 1968 | 1969 1970 | 1971 - 1972 [ 1973 | 1974 | 1975
\ ; HU | n2 .
I Total funds advanced in credit markets to non- l
financial SCCtOrs. . .. ..ot i e 81.5 ‘)8.3‘ 89.6| 94.9( 139.6] 166.4| 190.0; 185.0 200.3 173.8] 226.9| 228.3 1
By public agencies and foreign . ! X
2 Total net advances. .o e 12,0 3.0 16,5 29.20 43.4| 19.8| 34.20 52.71 44.2 51,9 36.6( 56.2 2
3 U.S. Government securities 6.9 1.3 LSEO1s.01] 34,4 7.6 9.6] 1.9 22,5 32.6| 12.4] 26.9 3
4 Residential mortgages. 2.6i 3.3 51 6.5 7.0 7.0 8.21 14.70 16.2. 15.9 16.5 11.1 4
5 FHLD advances to S&1 . --2.5 .9 4.0 1.3 -2.7 > 7.2 6.7 -4.0 If —.6; 2.3 5
6 Other loans and securities ., .. oovvona 5.2 5.5 6.9 6.2 4.0 s 9.2 19.5 9.5 10.6 8.3, 169 ¢
Totals advanced, by sector
7 LS. GOVErNmMCNT. Lyttt i e i i e innaan 4,7 5.2 RN 2.8 2.8 1.8 2.8 9.8 15.1 14.9 15.2 5.9 7
8 Sponsored credit agencies 6 3.8 9.4, 11.1 5.2 9.20 20.4; 25.6[ 14.50 15.9° 13.2 20.0 8
9 Monetary authori . 4.8 3. 7] 4.2 5.0 8.9 .3 9.2} 6.2 8.5 7.0. 10.1 13.7 9
10 Foreign........ 2.0 by o-03 0 1003 26.4 8.4 L7112 6.1 14,2 2.0 13.0 10
1l Agency borrawing not mcludcd in line 1 1 4.0 9.5 9.8 591 8.4 199, 231 13.5. 14.0 13.1] 18.0 11
Private domestic funds advanced .
12 Total net advances . ... 000 oo 69.5 &893 82.5 75.5| {02.1 155.0. 175.7| 155.3; 169.6| 135. ‘)| 203.41 193.8 12
13 U.S. Government securities, ... ....... 6.3 14.1 5.6 6.6 3.7 16.1 18.7Y 22.6; 75.5] 6l.Ov 90.0, 64.9 13
14 State and local obligations. . 7.8 9.5 9.9 (12| 17.5 15.4 16.3;, 19.6[ 17.3 16.2 18.4] 18.4 14
15 Corporate and foreign bonds 16,0 13.8] 12,50 20.0{ 19.5 13,11 (0.00 20.91 32.8 3890 26.70 27.3 (5
16 Residential mortgages. .. ... 14.4] 17.3. 17.9/ 14.7] 31.2 48.1| 48.5[ 26,91 24.4| 17.7| 3.1} 443 16
17 Other morteages and loans . .. ........ 22,41 38, ii 40.7) 24.3] 35.0, 62.31 8.3 71.9] 15.7] --5.2| 36.5] 6.6 17
18 Less: FHLB advances. ... ..o --2.5l 9 4.0 1.3] -2.7 *I 7.2 6.7 -4.00 - 7.3 --.6 2.3 18
Private financial intermediation '
19 Credit market funds advanced by private financial i ’
IRSEHIIONS. .o i e 63.41 75.5  57.4 77.0| 109.7. 149.4| 163.% 126.2( 1160 97.7| 134.3 139.2 19
20 Commercial banks 3s. H| 38.7] 18.6] 35.0| 50.6| 70.5| 86.5 64.6[ 27.6, 13.5 41.7 22.1 20
21 Savings institutions 15.0 15.4| 4.6 17.4] 39.1| 47.2( 36.0| 27.0° S51.0p 49.8 52.2. 68.0 21
22 Insurance and pension tunds. . ... o209 13080 13,31 1701 14.2] 17.8° 23.8 30.1 39.3] 36.4. 42. 3| 43.9 22
23 Other finance. ... i i . .3‘ 7.6 10.8 7.5| 5.9 l}.H‘ 17.4 4.5 —1.8 1.9 --1.8 s.ro23
24 63.4 75.5| 57.4, 77.0, 109.7] 149.41 163.8| 124. 2| 116.0| 97.7° 134.3 139.2 24
25 bo49.8| 45.¢ 2.3 60.7  89.4] 100.9  86.4| 69,4 90.5 90.3] 90.6[ 90.9 2§
26 (lLdIl nmrku honowm., ..................... NI | 6.7 |‘).5| 1.2 7.6/ 18.0, 35.3 |8.‘) N . A3 110 26
27 ODther sources. oo i 4.7 22.‘1' 35.6  US.4] 12.6  30.5 42.1] 37.%) 25.44 7.4 43.4; 37,3 2
28 l-oreign funds. . .. 2.3 2.6 9,6] 8. 3.9 5.3 6.9 4.5 - .4 —5.7 5.0 28
29 ‘Treasury balances. .2 -2 * 2.9 2.2 M FRRETS D01 R T LB Iy 4 3.5 N 3.5 29
30 Insurance and pension reserve: s S 14l 1.4l 10.8] 13.3 8.6 1l1.6] 18.4] 26.0[ 29.9- 27.4] 32.5] 32.7 30
31 Other,net. ..o i e 8 9l 5.1 7.1 5.7 12,8 17.8 2.4 -2.4 10.8 5.9 1.2 31
Private domestic nonfinancial investors
32 Direct lending in credit markets. ... ... 0000 i 4.9 20.5| 44.6 -3 *23.6) 47.2| 48.01 $3.7| 38.1 69.4| 65.6 32
33 U.S. Government securities. .. ........ ‘ 1.1 8.6 17.5 - 7.1 -10.8 4.27 19.4] 17.9 23.0 5.0] 41.0] 29.5 33
34 State and local obligations. ........... - 2.6; o 8.2 - 1.3 .5 3.1 7.5 12,2, 9.9 10.3 9.6 7.7 34
35 Corporate and l()rug,n honds 4.0 4.2 5.4 9.5 8.3 4.2 .9 5.3 10.4. 13.6 7.2 6.0 35
36 Commercial paper. 1.8 4.2l 10.0 5.1 . 3.0 125 4.6 3 3.5 2.7 160.2 36
37 Other. ool 2.8 3.6 J.(x‘ 3.7 3.2 9.1- 6.9 8.1 7.3 S.60 8.9 12,2 37
38 Deposits and currency. oo o0 oo o 51.8] 48.5 S0 64,2 92,8 105.3, 0.3 75.7] 96,7 95.7 97,7 95.1 38
39 Time and saving aecounts .. ..o oo e, 38,8 J33.70 =2.2. 55.31 7911 83.7] 76.2| A7.4| K4.8| 75.00 94.7| 2.3 39
40 Large negotiable CIYs. ... e 4.3 3.5 13.77 15.0 7.7 8.7 18.4/ 23.6| - 9.7|—22.3 2.9 23.5 40
41 Other at commercial banks. . ............ 1709 17.20 0 301 23.6] 3.8 29.7| 29.4. 21.4| 35.4] 34.4| 36.4| 39.9 41
42 At savings institutions. ... ..o 16.6] 13.00 8.4 16.6 39.6° 45.4| 28.4] 22.4] 59.2[ 63.0] 55.4] 66.0 42
43 Money. ... 13.0. 14.8 7.3 8.9 13.7] 20.6] 14.1 8.3 1.y 20.7 200 12,7 43
44 Demand deposits. . 1.0 12.3 4.5 5.4 10.4] 17.2] 10.2 2.0 5.7 15.3] --4.0 8.5 44
45 Currency 2.0 2.5 2.8 3.5 3.4 4.4 3.9 6.3 6.2 5.4 7.1 4.2 45
46  Total of credit market instr., deposits, and currency.| 56.8, 69.0| 49.8| 63.9| 92.9| 129.0| 137.5" 123.7} 150.4| 133.8| 167.1| 160.7 406
47 Private support rate (in percent) . ............. 14.8! 13.2| 18.4[ 30.7( 31.1 1.9 IR.()‘ 28.5| 22,1 29.91 16.1 23,0 47
48 Private financial intermediation (in percent). ...[ 91.2] 84.61 69.5| 102.0| 107.4| 96.4, 93.2] &1.2[ 68.4| 71.9. 66.0; 71.8 48
49 Total foreign funds. .......... ...t 4.3 2.‘1! 9.4 2.2| 22.5 13. 7| 7.6 25.7 5.7 8. 5] 3.0| 13.0 49
Corporate equities not included above
i |
oTotal et 3SSULS. . oot s 5.6 6.5 10.1| 10.5/ 15.0| 13.3! ‘).2| 4.9 11.21 1.7, 10.8) 14.3 !
2 Mutual fund shar 3.0 5.9 4.9 2.8 1.3 - .5 -1.2° .5 .8 1.5 P10t 2
3 Other equities. . .. 2.5 . 5.2 7.7 13.7: 13.8] 10.4 5.4 10.4] 10.2] 10.7] 15.4 3
4 Acquisitions by fi 9.1 10,9 13.0, 10.6] 17.8] 15.3] 13.3 5.5 8.3 9.2 7.4/ 11.7 4
5 Other net purchases --3.5| -4. —2.‘); - =290 2010 - 4.1I -.7 2.9 2.4, 1.4 2.6 S
Notes 29. Demand deposits at commercial banks.
Line 30. Excludes net investment of these reserves in corporale cquities,
1. Line 2 of p. A-56. 31, Mainly retained carnings and_net miscellancous liabilities.
2. Sum of lines 3-6 or 7 -10. 32, Line 12 less line 19 plus line 26.
6. Includes farm and commercial mortgages. 33-37. Lines 13-17 less amounts acquired by private finance. Line 37
11. Credit market funds raised by Federally sponsored credit agencies. includes mortgages.
Included below in lines 13 and 33, Includes all GNMA-guaranteed 45. Mainly an offset to line 9.
security issues backed by mortgage pools. 46. Lines 32 plus 38 or line 12 less line 27 plus line 45.
12, Line 1 less line 2 plus lnu. 11. Also line 19 less line 26 plus line 32. 47. Line 2{line 1.
Also sum of lines 27, 32, and 44, 48, Line 19/tine 12.
17. Includes farm and unmmcrcml mortgiges. 49, Lines 10 plus 28.
25. Lines 39 plus 44
26. Excludes equity issues and investment compiany shares. Includes Corporate equities
line 18. Lines 1 and 3. Includes issues by financial institutions.
28. Foreign deposils at commercial banks, bank borrowings from foreign

branches, and liabilitics of foreign bnnkmp, agencies to foreign al-
filiates.
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1. U.S. INTERNATIONAL TRANSACTIONS—SUMMARY
(In millions ot dollars. Quarterly figures are scasonally adjusted except as noted.!)
1975 | 1976
Credits (+), debits (~) 1973 1974 1975 e . -
L Q2 | Q3 Q4 QI Q2
I Merchandise eXpPOrlS. .. v vuuutitneiinaireeeeraiianrienensas 71,410/ 98,310 107,088! 25,851 26, 562| 27.657' 26,836 28,450
2 Merchandise iMPOrtS. o ..o i, 70,499| 103,679] 98,058° 22,568 24,483 25,437' 28,5101 29,735
3 Merchandise trade balance 2,,.........0 oo 911| —5,369 9,030 3,283 2,079 2,220 —1.674 —1,285
4 Military transactions, NEt. ... v vttt —2,287| —2,083 — 883 —378 —115 12 - —13
5 INvestment iNCOME, NEL. vyt vurviunrrentrniersorsotnernrins 5,178 10,227 6,007 1,531 1,682 1,670 2,279 2,157
6 Other service tranSactions, Net. . .uvy oo eeeereenanrrarnnrenas 102 g12l 2,163 648| 619 455° 458 715
7 Balance on goods and services .. ... ... i i 3,905 3,586, 16,316 5,084 4,265 4.357| 1,058i 1,574
8 Uniluteral transfers...................... —3,883] —7,185] —4,6201 —1,146] --1,044 —1.,251- —1 118 —872
9 Remittances, pensions, and other transfers -1,945| 1,710 —1,727 —434 —429 —433 —483 —441
10 U.S. Government grants (excluding military . —1,938 —5475 —2,893 —712! —615 --818 —635; —431
11 Balance on current ACCOUNt. ...\ vt iniieenerneraiaienn., 2| -3, 598| 11, 697| 3,938, 221' 3,106/ - 60 702
12 Not seasonally adjusted . . ........ ... .. ... i i 3,934 513 4,305 1,479 625
13 U.S. Govt, capital transactions, other than official reserve assets, | i | :
NEE (OUHIOW, — )t ettt it e it e i it e | —1,492 1 089I —1,731 —422 —401 --453 798 —234
14 C han?w in U.S. official reserve assets (increase,—) 2()9| -1, 4?4| —6()7| ——29| —342 89 73| —1,578
I T T . [ F e PO S U L
16 Y 5 3 S A 9" "1 —66 —16 —25j —21, —45 14
17 Reserve position in IMF . ... .. o, —33] —1,265! —466| -7 —95 —57 —237 —798
18 FOreign CUrrencies. .o .o v it i i e | 233 3 —=75 -6 - 222 167 —49Ii —794
19 Change in U.S, private assets abroad (increase, -- |—13,998--32,323i{—27,523| --7 ,074] —3,297 --10,375 —8,615! —6,228
20 Bank-reported claims.. ... ... e 5980 —19,494|— 13,487 —38200 1617 —5)348 —3.582. —4.665
21 oY T T —933 —1,183| —2,373 —381 — 608" —943 —250I —338
22 YT ] —5,047 — 18,310 —11,114] —13,439 -9 —4,405 —3,332° —4,327
1
23 Nonbank-reported claims. ... ... 0 e -2,378 —3,221. —~1,524 59 —972 —972 ~751 —579
24 Long-term......... —396 ~474 —441! 55 —~139 —379 — 187 233
25 Short-term. . ; —1,982| —2,747| ~1,081 4. -~ 833 —593 — 564 —812
26 U.S. purchase of foreign securities, n —671| —1,854| —6.206 —979 —938 ~-2,361 ~2,525| —1,448
27 U.S. direct investments abroad, net.............ooovuen... —4,968 -7, 1753 —6,307] —2,334 — 770 —1,694 —1,757 463
28 Change in foreign official assets in the United States (increase,+)..| 5, 145| l() 257I 5,166 1,913 —~1,977 2,272 2,460. 3,162
29 U.S. Treasury SCCUTItIES . . o v vt iuneene s erinionntannraans ‘ 282 4,338 818, —2,847 1,069 1,998 2,151
30 Other U.S. Govt. obligations 582 902 891 65 25, 307 68 316
31 Other U.S. liabilities reported by U.S, banks 4,126 5,818 —2,158 591 3204 134 --275 4
32 Other foreign official ussets. .........coiiiiin e v, | 323 254 2,095| 439 5251 762 66Y 691
33 Change in foreign private assets in the United States (increase,4-).. 12,220 21,452 8,427' 1,576 4,313 3,103 1,454 3,197
34 U.S. bank-reported liabilities .. .................c. o i | 4,702| 16,017 647 776 1,639 691 675 3,586
35 Long-term 227 9 —300 —287 —114 146 —91 23
36 Shori-term 4,475, 16,008 947 1,063 1,753 545 766 3,563
37 1.8, nonbank-reported liabilities ,035 1,615 17! 58 — 141 —68 24 —479
38 0 Y 3 298 —-212 345 77 —99 10 —332 —308
39 e T o N ; 737 1,827 —174 —19 —-42 —-78 356 —171
40 Forcign private purchases of U.S. Trensury securities, net..... —214° 697 2,667 —423 2,125 213 453 — 586
41 Foreign purchases of other U.S. securities, net............... ‘ 4,041 378 2,508 385 738 1,038 1,030 130
42 Foreign direct investments in the United St.uu nete.o.o...., 2,656 2,745 2,437 780 —48 1,229 —728 547
43 Allocations of SDR'S. . ..o it e e i e v e, [ O S TP D
44  Discrepancy. . . ' —=2,107 4,557 4,570 98| —1,517 2,258 4,736 979
45 Owing to seasonal adjustments, DS S P —39| —2,561 1,275 1,348 —~ 108
46 Statistical discrepancy in recorded data before seasonal
AdJUSEMENL . oottt i e e e —2,107] 4,557 4,570 137 1,044 983 3,388 1,087
MEMORANDA: ! : I
Changes in oflicial assets:
47 U.S. official reserve assets (increase,—)........o.ovevvnn, 209 —1,434. —607 —29 —342 89 —-7731 ~1,578
48 Foreign official assets in the U.S. (increase,+).o...ovvnuus. 5,145 10,257 5,166 1,913| —-1,977 2,272 2,460 3,162
49 Transfers under military grant programs (excluded from hnes i
I,4,and 10above)...........c.ovvi i, 2,809 1,817 2,232 1,202 56 177 50 95
|

1 Scasonal factors are no longer calculated for capital transactions—
lines 14 through 49,

2 Adjusted to a balance of payments basis; amorg other adjustments,
Txlclu((llcs military transactions and includes imports into the Virgin
slands.

3 Differs from the definition of *“net exports of goods and services®
the national income and product (GNP) account,

in
The GNP definition

excludes special military sales from ¢xports and U.S. Govt, interest pay-
ments {rom imports.

Notk.—Data are from U.S. Dept, of Commerce, Bureau of Economic
Analysis, Survey of Current Business. A detailed dcerlnuon of items in
this revised format of U.S. International Transactions will appear mn a
future issue of the BULLETIN.
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2. MERCHANDISE EXPORTS AND IMPORTS
(Seasonally adjusted; in millions of dollars)
Exports 1 Imports 2 Trade balance
1973 1974 1975 1976 1973 10743 1975 1976 1973 19743 1975 1976

4,955 7,150 9,374 9,103 5,244 6,498 9,633 9,176 --289 4652 —259 -73
5,070 7,549 8,756 8,800 5,483 7,318 7,927 8,941 —413 4231 + 829 — 141
5311 7,625 8,681 8,956 5,414 7,742 7,467 9,607 —103 —117 | +1,215 —-651
5,494 8,108 8,649 9,394 5,360 8,025 7,959 9,596 4133 +83 +690 —202
5,561 7,652 8,222 9,578 5,703 8,265 7,263 9,182 —142 —612 958 1-396
5,728 8,317 8,716 9,716 5,775 8,577 7,103 10,094 --47 =260 | +1,613 - 377
5,865 8,307 8,871 10,022 5,829 8,922 7,832 10,849 +37 —615 | 41,039 --827
,042 8,379 8,980 9,688 6,011 9,267 7,877 10,4406 -{-32 --888 | +1,103 —758
6,420 8,399 9,104 9,872 5,644 8,696 8,196 10, 1651 4776 297 4908 —-779
6,588 8,673 9,226 9,728 5,996 8.773 8,169 10,424 -+ 589 —100 | 4-1,056 -696
6,879 8,973 9,409 |....... . G,684 8,973 8,200 [......... 195 (..., ... 41208 L.,
6,949 8,862 9,250 |......... 6,291 9,257 8,522 [......... +658 —398 1728 (...l
15,336 22,325 26,811 26,859 16,140 21,558 25,026 27,723 —804 -+767 1 41,785 —864
16,783 24,077 25,586 28,688 16,839 24,867 22,325 28,872 —56 = 790 | -1-3,261 --184
18,327 25,085 26,955 29,582 17,483 26,885 23,904 31,946 -+ 844 | --1,800 | 4-3,051 | —2,364
20,413 26,508 27,885 [......... 18,972 27,003 24,892 | ... ... +1,441 —495 | 42,993 |
70,823 97,908 | 107,130 |......... 69,476 | 100,251 96,116 |....vvunn 41,347 | —2,343 11,004 (..o, .0u.
1 Exports of domestic and foreign merchandise (fa.s, value basis); basis. For calendar year 1974, the f.a.s. import transactions value was

excludes Department of Defense shipments under military grant-aid
programs. . L )
2 General imports, which includes imports for immediate consumption

plus entries into bonded warchouses, See also note 3
3 Beginning with 1974 data,

imports are reported on an f.a.s. trans-

actions value basis; prior data are reported on a Customs import value

$100.3 billion, about 0.7 per cent less than the corresponding Customs
import value of $101.0 billion,
4 Sum of unadjusted figures.

NoTe.—Bureau of the Census data. Details may not add to totals be-

cause of rounding.

3. U.S. RESERVE ASSETS

(In millions of dollars)

Gold stock! Con- -
End of _ vertible R(:.:l(t:r::
;‘é‘"‘? Total foreign | P inl SDR’s3
, Tranc curren- :
Total2 T'reasury cies IMI
1961, .. 18,753 16,947 16,889 116 1,690
1962, .. 17,220 16,057 15,978 99 1,064
1963...| 16,843 15,596 15,513 212+ 1,035
1964 l(m 672 15,471 15,388 432 769
1965, .. 15,450 13,806 13,733 78l | 863
1966. . 14,882 13,235 13,159 1,321 : 326
1967,..] 14,830 12,065 11,982 2,345 420
1968...] 15,710 10,892 10,367 3,528 1,290
1969 416,964 11,859 10,367 | 42,781 2,324
1970. 14,487 11,072 10,732 629 | 1,935
1971. 512,167 10,206 10,132 5276 - 585
19726 13,151 10,487 © 10,410 241 465
19737 14,378 11,652 11,567 8 552
1974, 15,883 11,652 | 11,652 5 1,852

egor | oo Gold stock V(El;(l)ir;)-lc R[;:ﬁs_c;.r:‘/c
rﬁllon[h Total | foreign | p .ilnl N | SDR'3
Total2 ‘ Treasury I cucrir;n- . IMF
. i
16,592 | 11,599 11,599 423 2,234 ) 2,336
16,226 11,599 11,599 80 2,212 2,335
| !
16,622 11,599 11,599 | 333 ¢ 2,314 2,376
16,661 11,599 11,599 1 296 , 2,390 © 2,376
16,941 11,599 [1,599 571 1 2,420 2,351
17,437 11,598 11,598 936 | 2,578 | 2,325
17,958 11,598 | 11,598 938 3,113 2,309
18,477 11,598 11,598 1,365 3,198 | 2,316
18,246 | 11598 ! 11,598 864 3,466 . 2,318
18,586 | 11,598 . 11,508 845 818 2,325
18,945 | 11,598 | 11,508 1,038 3,952 2,357
. 19,013 11,598 11,598 1,066 3,997 2,352
g 819, 416 11,598 11,598 1,146 34 307 “2 365

! Includes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IMF to mitigate the impact
on the U.S. gold stock of foreign purchases for the purpose of making
gold subscriptions to the IMF under quota increases. For corresponding
liabilities, see Table 5.

2 [ncludes gold in Exchange Stabilization Fund.

3 Includes allocations by the IMF of Special Drawing Rights as follows:
$867 million on Jan. 1, 1970; $717 million on Jan. 1, 1971; and $710
million on Jan. 1, 1972; plus net transactions in SDR’s,

4 Includes gain of $67 million resulting from revaluation of the German
mark in Qct. 1969, of which $13 million represents gain on mark holdings
ut time of revaluation.

3 Includes $28 million increase in dollar value of foreign currencies
reVdqul to reflect market exchange rates as of Dec., 31, 1971,

6 Total reserve assets include an increase of $1, 016 million resulting
from change in par value of the U.S. dollar on Muy 8, 1972; of which,

total gold stock is $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, and SDR’s ${55 million.

7 Total reserve assets include an increase of $1,436 million resulting
from change in par value of the U.S. dollar on Oct. 18, 1973; of which,
total gold stock is $1,165 million (Treas. gold stock $1,157 mitlion),
reserve position in IME $54 million, and SDR's $217 million.

8 Beginning July 1974, the IMF ddopted a technique for valuing the
SDR bused on a wenghtcd average of exchange rates for the currencies
of 16 member countries. The U.S. SDR holdings and reserve position
in the IMF are also valued on this basis beginning July [974. At valua-
tion used prior to July 1974 (SDR 1 = $1.20635) SDR holdings at end
of November amounted to $2,476 million, reserve position in IMF, $4,445
million, and total U.S, reserves assets, $19,665.

NoTte.—See Table 20 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.
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4, GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)
Esti- Intl. Esti- China,
End of mated Mone- | United | mated | Algeria { Argen- Aus- Aus- Bel- Canada | Rep. of | Den- Egypt
period total tary States | rest of tina tralia tria gium (Taiwan)| mark
world1 Fund world !
1970 ..o 41 275 4,339 1 11,072 | 25,865
1971 .00 viviivnen 41, , 160 4,732 | 10,206 | 26,220
1972 .00 oot 44 890 5,830 | 10,487 | 28,575
1973, 00000000 497850 6,478 | 11,652 | 31,720
1974. ... o 49°800 | 6,478 | 11.652 | 31,670
1975—Nov. . oo oo 6,478 | 11,599 [........
CC e 49,740 | 6,478 | 11,599 | 31,665
..... 6,478 | 11,599
.......... 6,478 | 11,599
49,490 | 6,478 | 11,599
.......... 6,478 1 11,598
May. ..., 6,478 | 11,598
June........ 49 565 6,448 | 11,598
July. 6,412 [ 11,598
Augo e 6,412 [ 11,598
Septe oo 49,500 | 6,379 | 11,598
[0 2 20 T N 6 379 | 11,598
End ol France Ger- Greece | India
period many
3,532 3,980 117 243 131 144 2,847 532 86 288 &5 176 1,787
3,523 4,077 98 243 131 144 2,884 679 87 322 85 184 1,909
3,826 | 4,459 133 264 142 156 3,130 801 94 350 93 188 2,059
4,261 4,966 148 293 159 173 3,483 891 120 388 103 196 2,294
4.262 4,966 152 293 158 173 3,483 891 148 389 103 154 { 2,294
1975—Nov......... 4,262 | 4.966 153 293 158 173 3,483 891 160 389 103 154 2,294
Decoooo. 4,262 4.966 153 293 158 173 3,483 891 169 389 3
1976—Jan.......... 4,262 | 4,966 153 293 158 173 3,483 891 169 389
Febo,oooo.ns 4,262 | 4,966 153 293 158 173 3,483 891 176 |ovouunn
Mar., ..o.ounn 4,262 4,966 153 293 158 173 3,483 891 176 |........
Apr, 4,262 4,966 153 293 158 173 3,483 891 183 [........
May 4,262 4,966 153 293 158 173 3,483 391 214 ...,
June, ..ol 4,263 4,966 153 293 158 173 3,483 891 192 (,.......
July,........ 4,266 | 4,966 154 293 158 173 3,483 891 192 |........
Aug......... 4,266 4,966 154 293 158 173 3,483 891 192 (. ......
Septovai, 4,266 | 4,966 | 154 293 158 173 3,48) 891 206 [........
Octr, ..., 4,266 4,966 | 154 [........ 158 |........ 3,483 891 212 [........
United Bank
End of Paki- Portu- Saudi South Spain | Sweden | Switzer-| Thai- | Turkey | King- Uru- Vene- | for [ntl
period stan gal Arabia | Africa land land dom guay zuela Settle-
ments?2
1970, ..o 54 902 19 666 498 200 2,732 2 126 1,348 162 ; 384 —282
)L ) RN 55 921 108 410 498 200 | 2,909 82 130 777 148 | 391 310
1972, ... 60 1,021 17 681 541 217 3,158 89 136 801 133 | 425 218
1973.......... e 67 1,163 129 802 602 244 | 3,513 99 151 887 148 : 472 235
1974.. 67 1.175 129 771 602 244 3,513 99 151 888 148 - 472 250
1975-- Nov......... 67 1,175 129 752 602 244 3,513 99 151 888 135 472 259
Decoovin. 67 1,170 129 749 602 244 3,513 99 151 888 135 472 246
67 1,170 129 753 602 244 3,513 99 151 888 135 472 213
67 1,170 129 749 602 244 3,513 99 151 888 135 472 205
67 1,170 129 3543 602 244 3,513 99 151 888 135 472 206
69 1,170 129 539 602 244 3,513 99 151 888 35 472 231
69 1,170 129 538 602 244 3,513 99 151 888 135 472 245
69 1,170 129 540 602 244 3,514 99 151 888 135 472 290
69 [........ 129 540 602 244 3,514 99 151 ..., 135 472 298
69 | ..., .. 129 544 602 244 3,516 99 ISt |......., 135 472 308
69 [........ 129 541 602 244 3,516 99 IS0 472 280
69 ...t 129 S35 [........ 244 3,516 99 | S T 472 274
1

! Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and People’s Republic of China.

The figures included for the Bank for International Settlements are

the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Net gold assets of BIS, i.c., gold assets minus gold deposit liabilities.
. 3 Re‘l’lects South African Reserve Bank sale of gold spot and repurchase
orward.
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS
(In millions of dollars)
Liabilities to foreign countries
T ’ o . Liquid
Liquid Oflicial institutions2 Liquid liabilities to other liabili-
liabili- foreigners ties to
ties to non-
End 1iquid mone-
of Total arising Short- liabili- Short- tary
period from term Market- Non- Other ties term Market- inil.
gold liabili- able market- readily to com- liabili- able and re-
trans- ties re- U.S. able U.S. | market- | mercial ties re- U.S. gional
actions! Total ported Treas. Treas. able banks Total ported Treas. organi-
by bonds bonds liabili- | abroadé by bonds zations 8
banks and and ties s banks and
in notes 3 notes 4 in notes 3,7
u.s. u.s.
1964, ... ...l 29,364 800 15,786 13,220 1,125 1,283 158 7,303 3,753 3,377 376 1,722
1965, ... 29,568 834 15,825 13,066 1,105 1,534 120 7,419 4,059 3,587 472 1,431
19669 {3],144 1,011 14,840 12,484 860 583 913 10,116 4,271 3,743 528 906
IO e 131,019 1,011 14,895 12,539 860 583 913 9,936 4,272 3,744 528 905
19679 /35,819 1,033 18,201 14,034 908 1,452 1,807 11,209 4,685 4,127 558 691
"""""" 135,667 1,033 18,194 14,027 908 1,452 1,807 11,085 4,678 4,120 558 677
19689 /38,687 1,030 17,407 11,318 529 3,219 2,341 14,472 5,053 4,444 609 725
BT 138,473 1,030 17,340 1,318 462 1 3,219 2,341 14,472 4,909 4,444 465 722
19699 045,755 1,109 |1015,975 11,054 346 | 103,070 1,505 23,638 4,464 3,939 525 659
AR 145,914 1,019 15,998 11,077 346 3,070 1,505 23,645 4,589 4,064 525 663
1970—-Dee 47,009 566 23,786 19,333 306 3,452 695 17,137 4,676 4,029 647 844
L. e 146,960 566 23,775 19,333 295 3,452 695 17,169 4,604 4,039 565 846
1971—Dec, 11 167,681 544 51,209 39,679 1,955 9,431 144 10,262 4,138 3,691 447 1,528
—Dee e 167 808 544 50,651 39,018 1,955 9,534 144 10,949 4,141 3,694 447 1,523
1972—Dec... ... 82,862 |......... 61,526 40,000 5,236 15,747 543 14,666 5,043 4,618 425 1,627
1973—Dec..v. v v v 92,490 |......... 66,861 |1243,923 5,701 |1215,564 1,673 17,694 5,932 5,502 430 2,003
1974— Dec. 9 J119,240 |......... 76,801 53,057 5,059 16,339 2,346 30,314 8,803 8,308 498 3,322
CC e 119,164 |, ... 76,823 53,079 5,059 16,339 2,346 30,106 8,913 8,415 498 3,322
1975---Oct. 7. .0 124,056 [......... 80,676 50,111t 6,644 19,666 4,258 28,487 9,971 9,232 739 4,922
2 127,164 |......... 80,198 49,634 6,485 19,726 4,353 32,226 10,200 9,490 710 4,540
126,558 |......... 80,681 49,513 6,671 19,976 4,521 29,516 10,729 10,028 701 5,632
1976-—-J¢ 128,153 49,487 6,882 20,051 4,809 30,924 10,474 9,766 708 5,526
131,793 50,429 7,057 20,051 4,819 33,109 + 10,774 10,060 714 5,554
129,529 49,497 7,788 20,051 5,119 30,471 10,878 10,118 760 5,725
136,659 50,536 8,245 20,151 5,339 35,191 11,523 10,759 764 5,674
138,992 51,588 8,508 20,151 5,423 36,355 (1,306 10,560 746 5,661
135,202 50,014 9,225 20,251 5,688 32,031 11,446 10,645 801 5,947
139,169 50,474 9,519 20,151 5,780 34,743 11,763 10,932 831t 6,739
138,761 51,267 9,835 19,801 5,831 32,828 12,149 11,238 911 7,050
140,773 49,657 10,800 19,803 5,816 34,594 12,346 11,478 871 7,757
143,723 48,954 | 11,027 | 20,876 5,895 | 37,086 | 12,278 | 11,351 927 7.607

! Includes (a) liability on gold deposited by the IMF to mitigate the
impact on the U.S. gold stock of foreign purchases for gold subscriptions
to the IMF under quota increases, and (b) U.S. Treasury obligations at
cost value and funds awaiting investment obtained from procceds of’ sales
of gold by the IMF to the United States to acquire income-earning assets.

2 Includes Bank for International Settlements; also includes European
Fund through Dec. 1972,

3 Derived by applying reported transactions to benchmark

4 Excludes notes issued to foreign official nonreserve agencies.

5 Includes long-term liabilities reported by banks in the United States
and debt securitics of U.S, Federally sponsored agencies and U.S. cor-
porations,

6 Includes short-term liabilities pay.lble in dollars to Lummerual banks
abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to other foreigners.

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

9 Data on the 2 lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those

data,

shown for the preceding date; figures on second line are comparable with
those shown for the following date.

10 Includes $101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969,

11 Data on the second line differ from those on first line because cer-
tain accounts previousty classified as official institutions are included
with banks: a number of reporting banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to official institutions of ftoreign countries have been increased in
value to reflect market exchange rates as of Dec. 31, 1971,

12 Includes $162 million increase in dollar value of foreign currency
liabilities revalued to rellect market exchange rates, as follows: short-
term liabilities, $15 million; and nonmarketable U.S. Treasury notes,
$147 million.

Note.~—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Table excludes
IMF holdings of dollars, and U.S, Treasury letters of credit and non-
negotiable, non-intcresl-heﬂrin_l,v special U.S. notes held by other inter-
national and regional organizations,
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6. U.S. LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

{Amounts outstanding; in millions of dollars)

Total Western Latin Other
foreign Furope! American countries?
End of period countries | Canada republics Asin Africa

61,526 34,197 . 4,279 1,733 17,577 777 2,963

66,861 45,764 3,853 2,544 10,887 788 3,025

176,801 44,328 3,662 4,419 18,604 3,161 2,627

176,823 44,328 3,662 4,419 18,626 3,161 2,62
80,676 45,354 3,044 4,254 22,406 3.018 2,600
80,198 45,095 3,218 4,056 22,263 2,951 2,615
80,681 45,676 3,132 4,448 22,545 2,983 1,897

1976 —Jan. . .. 81,229 45,741 3,416 3,552 23,811 2,724 1,985
Feb. e e 82,356 45,091 3,645 3,377 25,493 2,731 2,019
Mar. 82,455 43,443 3,663 3,779 26,942 2,718 1,910
84,271 43,581t 3,600 3,852 28.659 2,805 1,774

85,670 43,242 3,590 3,827 30,092 3,141 1,778

85,178 42,425 3,578 4,104 29,927 3,245 1,899

85,924 42,321 3,410 4.000 30,994 3,134 2,065

86,734 41,504 3,230 4,378 | 32,629 3.098 1,845

86,076 41,564 3,417 4,286 | 32.427 2,758 1,624

86,752 41,875 3,389 4,082 | 33,426 2.414 1,566

! Includes Bank for International Settlements; also includes European institutions of foreign countries, as reported by banks in the United States;

Fund through 1972. foreign official holdings of marketahle and nonmarketable U.S. Trcasury
2 Includes countries in Oceania and Eastern Europe, and Western Furo- securities with an original maturity of more than 1 year, except for non-

pean dependencies in Latin America, marketable notes issued to foreign official nonreserve .xgcncncs and m-
3 See note Y to Table 5. vestments by foreign official reserve agencies in debt securities of U.S

) Federally sponsored agencies and U.S. corporations,
Noti.—Data represent short- and long-term liabilities to the official

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions ol dollars)

{ o . To nonmonetary international
To all foreigners and regional organirations$
IMF .
Payable in dollars gold Deposits
R i . . ... .._| Payable | invest-
End of period | in ment asury [ Other
Total! Deposits U.s. Other | foreign Total bills and | short-
_ _ _ | Treasury ! short- cur- certifi- term
Total bills and term rencies Demand| Time?2 cates liab, 6
Demand | Time2 | certifi- tiab.4
cates3
1972, 0o 60,696 | 60,200 8,290 5,603 | 31,850 | 14.457 86 202 326 799
1973, e 69,074 | 68,477 | 11,310 | 6,882 | 31,886 | 18,399 101 83 296 1.474
19747, .. oo 94,771 { 94,005 | 14,052 | 9,932 | 35,662 | 34,360 139 It 497 2,424
1975—0ct.”. . ovnvn 92,4131 91,778 | 12,128 | 10,259 | 37,728 | 31,663 132 150 | 2,397 1,903
Nov.r......... 95,821 | 95,181 | 12,810 | 10,076 | 37,268 | 35,028 145 156 1,605 2,562
Dec.”....o.. 0 94,350 | 89,057 | 13.564 | 10,348 | 37,414 | 32,466 139 148 2,554 2,443
1976 —Jan."o.. ... .. 95,111 | 94,502 | 12,271 | 10,483 | 38,789 | 32.958 114 217 2,498 2,096
. Feb.r. Lol 98,119 | 97,465 | 13,350 | 10,222 | 39,763 | 34,129 118 162 2,435 1,794
Mar. 7. ..| 94,855 | 94,283 | 13,091 | 10,351 | 37,974 | 32,867 130 192 2,495 1,947
Apr.. -|102,004 [101,237 | 14,244 | 10,240 | 39,417 | 37.336 140 193 2,739 2,442
May. -|104,016 |103,284 | 13,846 | 10,100 | 40,245 | 39,093 91 185 2,876 2,156
June... 98,655 | 97,964 | 14,135 | 9,978 | 38,244 | 35.607 258 160 2,236 2,706
Julyr 101,820 |101,147 | 14,714 | 10,259 | 39,632 | 36.542 483 192 3,129 1,862
Aug......oouu 100,982 |100,313 | 14,198 | 10,212 | 40,964 | 34,939 379 149 3.475 1,639
Sept¥.......... 101,692 1100,990 | 14,793 | 10,644 | 40,119 | 35,434 331 151 4,031 1,449
Oct.?. . ......0. 102,469 |101,703 | 14,624 | 10,484 | 38,962 | 37,634 766 |...... . 5,078 256 164 3,196 1,458

For notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued
(Amounts outstanding; in millions of doliars)
|
Total to official, banks and other foreigners | To official institutions 8
[ e e e o —— —
Payable in doltars ) - Payable in dollars
— ; . . Payuable | I L
End of period in Payable
Total Deposits U.S. Other foreign Total Deposits Other in
L _ . _| Treasury short- cur- o _ \ short- | foreign
bills and term rencies bills and term - |currencies
Demand | Time?2 certifi- linb. 4 Demand [ Time?2 certifi- liab. 6
1 ocates? catesd
1973, 67,019 11,209 6,799 31,590 16,925 597 43,923 2,125 3,911 3,511 6,248 127
1974—Dec.77 [‘)I,67() 13,928 9,995 35,165 31,822 766 53,057 2,951 4,257 34,656 | 11,066 127
eI 91,600 13,912 9,821 35,165 31,935 7066 53,079 2,951 4,167 34,656 1 11, 127
1975—0Oct.7. . .... 87,830 11,996 10,109 35,330 29,760 635 50,111 2,448 3,877 35,004
Nov.7,,....[ 91,350 12,665 9,920 35,663 32,466 637 49 634 2,242 3,579 35,242
Dec,r...... 89,057 13,426 10,200 34,860 30,023 549 49,513 2,644 3,423 34,182
1976—Jan.7....... 90,177 12,158 10,266 36,291 30,863 600 49,487 2,445 3,291 35,645 )
leb.r. ... .. 93,598 13,233 13,060 37,328 32,336 642 50,429 2,695 2,908 36,761 .
Mar.7...... 90,086 12,962 10,159 35,479 30,919 567 49,497 2,671 2,630 34,989 |
Apr.r...... 96,486 14,104 10,047 36,678 34,894 763 £0,536 2,782 2,330 36,183
May7......| 98,503 13,755 9,914 37,369 36,737 727 51,588 2,799 2,400 36,846
Juner, . 93,290 13,877 9,818 36,008 32,900 687 50,014 2,632 2,395 35.519
Tulyr, 96,149 14,231 10,067 36,504 34,680 667 50,474 2,932 2,251 36,016
Aug.... 95,315 13,819 10,046 37,489 ,300 661 51,249 2,380 2,207 36,974
Sept.r......| 95,726 14,462 10,493 36,088 33,985 697 49,657 2,544 2,144 35,653
Oct.?......| 97,391 14,367 10,319 35,766 36,177 762 48,787 2,694 2,097 35,268
To banks?9 ‘ To other foreigners
- - T T T/ T Tttt/ - - To banks
Payable in dollars and other
e e — - e L . roreigners:
End of period Total . Payable in
Deposits LS. Other Deposits U.S. Other foreign
. _| Treasury short- e _| Treasury short- cur-
‘Total billsand = term Total bills and © term rencies
Demand | Time?2 certifi- 0 liab.4 Demand | Fime2 certiti- liab.¢
cates ' cates
1973, 23,196 17,224 6,941 529 1 l 9,743 5,502 2,143 2,359 68 933 469
1974—Dec. 77 138,619 29,676 8,248 [,942 232 19,254 8,304 2,729« 3,796 277 1,502 639
e 138,520 | 29,467 8,231 1,910 232 19,094 8,414 2,729 ¢ 3,744 277 1,664 639
1975—O0ct.". .. ... 37,719 27,851 6,780 1,565 100 19,406 9,232 2,769 4,666 226 1,572 635
Nov.r.,....| 41,716 31,590 7,584 1,544 135 22,327 9,490 2,839 4,797 287 1,568 637
Dec.7...... 39,544 28,966 7,534 1,942 335 19,155 10,029 3,248 4,835 342 1,604 549
1976—Jan.".......| 40,690 30,324 6,809 1,979 369 21,168 9,766 2,904 4,990 277 1,588 600
Feb.r...... 43,169 | 32,467 7,418 2,036 ! 275 | 22)737 | 10,060 31120 5.116 293 1,532 642
$ 29,904 7,248 2,268 204 20,175 10,118 3,044 5,261 276 1,538 567
34,429 7,883 2,310 134 | 24,102 10,758 3,439 5,407 361 1,551 763
35,628 7,737 2,084 151 25,656 10,560 3,219 5,431 372 1,538 727
31,944 8,100 1,884 154 | 21,806 10,646 3,146 5,539 335 1,626 687
34,076 7,992 2,275 155 23,654 10,932 3,307 5,541 333 1,751 667
32,167 7,934 2,206 162 21,865 11,238 3,505 5,632 1 353 1,747 661
33,897 8,233 2,578 176 22,909 11,474 3,686 5,771 259 1,759 697
Oct.?,..... 48,604 36,491 8,346 2,297 | 223 25,625 11,351 3,327 5,926 274 1,824 762

! Data exclude IMF holdings of dollars.

2 kixcludes negotiable time certificates of deposit, which are included
in “Other short-term liabilities.”

3 Includes nonmarketable certificates of indebtedness and Treasury
bills issued to official institutions of foreign countries,

4 Includes liabilities of U.S. banks to their foreign branches, labilities
of U.S. agencies and branches of forecign banks to their head offices and
foreign branches, bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

3 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

¢ Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

7 Data on the 2 lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date. )

8 Foreign central banks and foreign central govts. and their agencies,
Bank for International Settlements, and European Fund through Dec.
1972,

9 Lxcludes central banks, which are included in “Official institutions.”

NOTL.--~*Short term'’ obligations are those payable on demand or having
an original maturity of 1 year or less. For data on long-term liabilities
reported by banks, see Table 9. Data exclude International Monetary Fund
holdings of dollars; these obligations to the IMF constitute contingent
liabilities, since they represent essentially the amount of dollars available
for drawings from the IMF by other member countries. Data exclude also
U.S. Treasury letters of credit and nonnegotiable, noninterest-bearing
special U.S. notes held by the Inter-American Development Bank and
the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

1976

Juner

549
2,336
452
405
4,776
4,932
346
1,520
2,248
798
196
447
2,435
10,130
95

6,655
182
2,066
40

188
40 79(\
3,789

1,394
2.908
1,271
369
686
2,162
1,207
221
229
2,643

1,843

129
1,533

16,595

26,347 |

211
161
2,567
652

3,591

2,066
107

2,073

5,050
189
126
3()5

98,655

42 45
1,070 | 1,131
788 842
938 . 1,047
1,122 1 1,002
298 324
13,631 14,194
346 369
636 0653
244 249
7,286 | 8,127
1,122 376
27,522 | 29,360
236 200
123 164
2,443 . 2,368
671 | 737
3,590 3,473 3,469
2,185 1,964
111 122
2,206 | 2,087
1

96,149 95,315

i
| 5,383 5,288
176 168
12 196
175671 s, 049
101,820 100,982

1974 1975 |
Area and country - _____ | — - el
|
Dec.1r Dee.” ' Feb.r Mar.r Apr.” May”
Burope: |
AuStria, ..o 607 | 754 715 . 581 585 577
Belgium-Luxembourg 2,506 2,898 2,440 ¢ 2,395 2,332 2,213
Denmark. .. .......... .)(1") 332 434 | 678 681 649
Finland . . 5| 206 391 313 334 350 403
France. . 4,287 7,733 6,480 6,210 4,856 4,529
Germany 9,429 4,357 4,408 4,195 5,830 5,206
Greeee . 48 248 284 340 261 289 299
ltaly . ¢2,577 1,072 1,004 1,298 1,464 1,378
Netherlands, ’ 3,234 3,411 3,828 3,397 ,281 3,111
Norway . i 1,040 996 925 798 915 797
Pmtug,ul ...... 0: 310 195 221 209 213 189
Spain., . ...... 382 420 400 386 462 392
Sweden, 38 1,138 2,286 2,312 2,287 2,352 2,437
Switserland oo oo ¢ 10,139 8.514 8,648 8,659 8,965 9,129
Turkey. . .......... 52 152 118 104 106 113 101
United Kingdom, . h] 7,584 6,886 ! 8,231 6,728 6,589 7,096
Yugoslavia. ... ..ovuvnien 3 183 126 178 222 179 174
Other Western Europe2,, ..., 4,073 4,073 2,970 2,116 2,199 1,989 2,222
USSR, 82 82 ¢ 40 | 43 38 34 45
Other Lastern Europe 206 | 206 ; 200 ! 201 159 161 153
Total, e ienarannns 48, 667 ! Las, 813 43,988 43,401 i 41,142 | 41,639 41,100
Canada. ..o 3,517 3,520 3,076 ; 4,721 i 4,126 | 4,173 4,997
Latin America: | |
Atgentind. ... 886 886 | 1,147 1,134 1,169 1,238 1,368 |
Bahamas................... 1,448 1,054 1,827 2,940 1,715 4,600 5,162 |
Brazil. ... s 1,034 1,034 1,227 1,135 1,320 1,475 1,176
Chile...............n 276 276 317 248 273 310 367 |
Colombia, ! 305 308 417 536 , 516 584 629 .
Mexico., 1,770 1,770 | 2,078 2,048 2,001 2,134 2,222
Panama, | 488 510 ¢ 1,099 953 779 961 1,098
Peru. i 272 | 272 244 223 235 219 '230
Unlg,u‘l 147 ¢ 165 172 204 242 216 215
Venezuela 3,413 3.413 3,289 2,571 2,574 2,742 2,757
Other  Latn  American  re- . s H .

publics. . ... oo 1,316 ; 1,316 1,500 ° 1,456 1,639 1,714 1,671
Netherlands  Antilles  and |

Surinam, ..o | 158 158 . 129 142 119 121 125
Other Latin America......... 520 596 1,507 2,448 . 1,735 ! 2,530 1,881

Total, ...l 12,038 11,754 14,954 16,037 | 14,322 18,842 18,90!
Asia:
China, Pcople’s  Rep.  of :

(China Mainland). .. ... ... 50 ; 50 123 224 101 120 (39
China, Republie of (Taiwan). . 818 ! 818 1,025 | 1,072 1,100 1,134 1,130
Hong Kong.,............... 530 530 623 | 682 741 70 803
India, oo, . 261 | 261 126 324 338 423 632
Indonesia, 1,221 1,221 369 583 498 920 1,121
Israel. .. 386 389 386 312 346 323 324
Japan..... 10,897 | 10,931 10,218 [ 11,764 | (2,265 | 12,789 * 13,246
Korea, ..o, 384 "384 390 | 382 361 360 327
Philippines 747 747 698 I 616 605 525 593
Thulillun(l . 333 333 252 224 225 244 | 218
Middle

countries 3 4,633 4,623 6,461 | 6,993 7,723 7.992 8,473
Other. ..o 813 845 8()7 '933 967 1,017 984

Total. oo 21 071 21,130 21,53‘) | 24,109 ; 25,271 26,555 | 27,990 '
Africa: .
Feyptoo oo 103 ! 103 43 180 314 231 197
South Africa, ... 130 | 130 169 133 186 177 . 202
Qil-exporting countries 4, ., .. 2,814 2,814 2,239 2,208 1,919 2,256 2,423
Other. ..o 504 504 623 - 610 680 598 650

Total .o , 3,551 3,551 3, 373 . 3.131 | 3,000 | 3,262 ¢ 3,472
Other countries: i .
Australin, .. ..o 12,742 2,742 0 2,014 ‘ 2,070 2,001 1,931 1,950
Allother. ...l ! 89 | 89| 114 131 125 84 93
Total. ..o an 2 831! 2,831 7 2,128 2,201} 2,]2() P2,018 | 2,043
‘Total foreign countries ... ...... 91,676 91,600 89,057 ! 93,598 90,086 . 96 486 ' 9ﬂ 503 | 93,290
International and regional: i
International $.,............ 2,900 + 2,900 5,064 4,180 4,450 | 5,260 5,258
Iatin American regional, 202 202 187 271 191 [50 165
Other regional 6,0, . ... .. 69 69 42 70 128 | 109 109 |
) -
B T to3,171 3, l7l 5.293 4,520 , 4,769 ‘ 5,519 51
Grand total, .. ..oooa. . 94,847 | 94,771 94,350 | 98,119 | 94,855 102,004 104,015

X July r Aug
! [T
589 ! 412
1,977 § 1,976
322 440
446 | 435
4,408 @ 4,214
4,961 1 4,738
361 350
263 2,641
2,184 2,189
808 684
250 257
416 419
2,384 2,227
9,551 9,250
80 100
6,289 6,139
128 142
2,150 2,130
kS
209 215
39,899 38,990
I 3,995 3,808
11,407 1,510
4,838 3,006
1,308 1,200
301 303
762 772
2,110 2,301
1,050 1,387
| 235 239
| 219 226
2,747 3,092
1,796 1,710
135 149
2,057 1,723

'[78,964 C17.619

Sept.r | Octr
338 | 334
1,946 - 1,849
317 402

415 407
4,358 4,409

. 5,904 6,520
| 337 405
bo1,574 1,583
2,565 2,534
789 690

193 177

542 S05
1,979 1 1,295
9,016 | 8,337
65 74
7,292 i 8,128
128 : 131
2,103 ; 2,033
70 | 75

182 2 184

40 168 | 40 072

4,764 4,018
1,437 1,374
2,628 4,817
1132 1,323

325 296

767 303
2,348 2.473
912 . 8606
236, 246
244 | 32
3,208 © 2.644
1,756 3 1,681
o147 159
P2,348 2,142
17,490 19,056

I

T B!

CoL122 1,113

874 864

. 985 1,048

995 1,154
300 310
14,421 | 14,664
350 366
622 607
215 223
7,198 | 7,741
1,276 | 1,539
28,404 | 29,700
186 213
165 183
2,075 | 1,732
650 654
3,076 2,782
1,711 | 1,645

[t 119

1,824 1,763
95,726 97,391
| |
I
| 5,613 " 4,712
154 182
199 184
| 5,966 | 5,078

101,692 |102,469

For notes see opposite page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY COUNTRY~Continued
(t nd of period. Amounts outstanding; in millions of dollars)
Supplementary data?

A6b

| [97
Arca and country
| Apr Dec
Other Western Europe:
Cyprus 10 7
[celand , | o 21
Ireland, | S3 29
Other Latin American republics: |
Bolivia,,.oooooooie i 102 1 96
........ 88+ I
........ 137 ‘ 128
........ 920 122
........ 129 1 129
Guatemala. ... .............., 245 219
Haitio..oooooo oo, 28+ A5
Honduras. ... .............. 71 88
Jamadca.. oo 2 69
Nicaragua,,............c.....y 1y 127
PUrguidy. oo ive i .. 40
Trinidad and Tobago,............ 21 107
Other Latin America:
Bermuda.......... ... oo 201 116
British West Indies............... - 3540 449
Other Asia: !
Afghan 1 18
Burma......... | 42 | 68

1978

Apr.

17

1976 : 1974 ‘ 1975
Arca and country i
| Dece. Apr.r P Apr. I Dec. Apr. . Dec.
Other Asia- Cont.: i . ,
6 38 Cambodia, .. 4| 4, 4 1 4
KR I 6| 22 30 39
75 39 3 | 3 5 2
|| Lebanon............ 68 126 180 117
P | Malaysial .ol 0] 63 02 ‘
110. 104 | Pakistan.............. 108 i+ 91 118 | 74
125: 69 Singapore.,............ 165 245 215 255
1691 149 Sri Lanka (Ceylon) 13 14 13
120, ... Vietnam.. ..o 98 126 700 62
1711 128
260, 177
3. 36 |
99 69 | Other AlTica: ‘ 1
41 49 Ethiopia {incl. Lritrea). ... ..., 118 98’ 76 60
133 8y Ghana...... 221 18 13 23
43 43 Kenya. ..., 20 31 a2 19
m‘ ...... Liberia, ... ... 29 ] 33053
1 21 3 I
2 , 4 1412
170 ..., 12 I 21 30
TN 17 19 231029
1 13 - 38 22
66 22 18 78
41 54 .
Moo All other: | | X
: New Zealand. ..o X 47 6| 42
. |

1976

Apr.?

X 1 Data in the 2 column§ shown for lhi_s date dilter because ni'chnnggs
in reporting coverage. Figures in the first COllIml_l are compariable in
coverage with those for the preceding date; figures in the second column

are comparable with those shown for the following date.
2 Includes Bank for International Settlements,

3 Comprises Bahrain, Iran, Irag, Kuwait, Oman, Qatar, Saudi Arabia,

and United Arab Emirates (Trucial States).

which is included in *"Europe.”

4 Comprises Algeria, Gabon, Libya, and Nigeria, .
S Data exclude holdings of dollars of the International Monetary Fund,
¢ Asian, African, and BEuropean regional organizations, except BIS,

7 Represent a partial breakdown of the amounts shown in the other

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

{Amounts outstanding; in millions ot dollars)

categories (exeept H'Other Fastern Europe™).

To
intl.
and

regional

End of period Total

580
761
822

31
297
415

1976

246
214
333

Total

To foreign countries

Oficial
institu-
tions

1,402
I,386
1,314

Banks!

Middle
[ast2

Country or arca
Other United Total
loreign-1  Ger- King- Total latin
ers many dom Lurope |America
87 165 63 260 136
100 159 66 470 132
79 146 43 227 15
83 118 ol 226 126
8) 115 66 23 147
100 214 66 331 140
123 314 70 448 142
107 32 (] 444 141
115 306 78 443 147
131 309 87 457 108
137 306 87 4513 104
141 308 88 459 107
143 307 89 463 117
149 311 92 469 122
159 312 9l 470 125
166 310 i 95| 485 151
i

Other
Asial

[

1

Al
other
coun-

tries

10
16
20

24
24

24

41
26
40
25
20

© Excludes central banks, which are included with *“Oflicial institutions.””
2 Comprises oil-exporting countries as follows: Bahrain, [ran, Iraq,

States).

Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial

3 Until Dee. 1974 includes Middle East oil-exporting countries.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period ; in millions of dollars)

|
974 1975 1976
Area and country I _ — _ - -
Dec QOct. Nov Dec Jan, Feb r | Mar." | Apr.” [ May” | Juner | Julyr Aug. | Sept.? | OQct.r
Europe:
Relgium-Luxembourg. .... 10 14 13 13 13 13 13 14 13 12 11 9 9 [3
Germany..o.oroereereens. 9. 216 216 215 212 238 247 228 225 227 22 324 518 535
Sweden.........o0vil. 251 278 275 276 276 276 276 276 281 291 291 275 240 242
Switzerland.....ooove il 30 54 58 55 68 72 75 89 99 101 132 171 268 267
United Kingdom......... 493 44] 414 363 374 370 386 389 349 380 368 383 396 403
Other Western Europe. ... 88 152 165 159 209 213 38t 4065 472 551 . 577 567 589 604
Eastern Europe.......... 5 5 4 4 4 4 4 4 4 4 4
Total......ocovvnnn 885 | 1,157 [ 1,145 | 1,085 | 1,156 [ 1,186 | 1,382 | 1,465 | 1,443 | 1,566 | 1,604 l,753— 2,024 | 2,064
Canada,...ovovviviiinnn ., 713 400 402 395 395 418 419 425 340 340 344 Rk} 386 190
Latin America:
Latin American republics. . 12 13 3 33 33 33 33 33 34 34 - 39 39 30 36
Netherlands Antilles 1., .. 83 158 160 161 159 131 121 120 125 141 157 222 138 113
Other Latin America. . 5 6 6 6 7 7 7 7 7 7 10 10 11
Total...ooovovennn.. 100 | 177{ 199 200 200, 171 | 16l | 160 | 166 | 182 | 203 | 270 | 178 160
Asiu;
Japan.........ooieean 3,498 1 3,520 [ 3,269 | 3,271 | 3,268 | 3,212 | 3,217 | 3,217 | 3,074 | 3,075 | 3,077 | 2,952 | 3,052 | 3,093
Other Asia.............. 212 | 1,818 | 1,869 | 2,099 | 2,229 | 2,432 | 2,974 | 3,331 | 3,800 ! 4,391 | 4,624 | 4,931 | 5,499 | 5,714
Total,verenvineen.. 3,709 | 5,339 | 5,138 | 5,370 | 5,497 | 5,644 | 6,191 | 6,547 | 6,875 | 7,466 | 7,701 | 7,883 | 8,552 | 8,808
Africac.....ooooviiu 151 311 3 321 340 350 396 411 431 471 501 521 531 531
. LT T [ o o [P T P S Y Dl
Total foreign countries, .. ... 5,557 | 7,383 { 7,195 | 7,372 | 7,589 | 7,771 | 8,548 | 9,009 | 9,254 |10,026 10,350 {10,746 [11,671 |11,954
International and regional:
International . ..........., 97 324 60 322 593 | 1,034 957 159 155 589 | 1,065 | 1,388 | 1,768 | 2,504
Latin American regional, . Y 53 15 9 9 —1 —1 —1 -3 —6 —6 3 13 23 23
Total. . ovvnnnnnns v 150 339 69 33t 592 | 1,033 956 156 149 582 i 1,068 | 1,401 | [,791 | 2,528
Grand total.......... 5,708 | 7,722 | 7,263 | 7,702 | 8,181 | 8,803 | 9,503 { 9,165 | 9,403 (10,608 (11,419 112,147 13,462 |14,482
I
1 Includes Surinam until Jan. 1976. . year, and are based on a benchmirk survey of holdings as of Jan. 31, 1971,

Not.--Data represent estimated official and private holdings of mar-

ketable U.S. Treasury securities with an original maturity of more than |

and monthly transactions reports (see Table 14).

11, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

End of period Total .
Total

Total
1972000000 15,676 | 14,830 5,671
1973 ...l 20,723 | 20,061 7,660
1974, ... .ol 39,056 | 37,859 | 11,296
1975—Qct.r o0l 48,189 | 46,848 | 12,800
Nov.r......... 48,779 | 47,440 | 13,557
Dec.' ol 50,240 | 48,910 | 13,247
1976—Jan.".......... 51,584 { 50,318 | 13,464
o Feborooo, i 54,184 | 52,752 | 14,270
Mar.". ..., © 53,856 | 52,260 | 13,617
ApPr.f. . .. 55,700 | 54,220 | 14,525
May’......... 57,622 | 56,203 | 15,815
Junef......... 57,965 | 56,370 | 15,190
Julyro ..ol 59,332 | 57,875 | 15,597
Auge. ..ot 58,016 | 56,474 | 15,266
Sept.r. ... 60,315 | 58,659 | 14,921
Oct.?.iiuuns. 60,858 ) 59,167 | 16,233

Loans
Ofticial
institu-

tions

163
284
381
649

697
614

1,008

Payable in dollars

to--

Banks ! [ Others2
2,970 2,538
4,538 2,838
7,337 3,579
7,635 4,516
8,381 4,479
7,705 4,927
8,126 4,642
8,735 4,781
8,04) 4,809
8,809 | 4,951
9,537 5,267
9,130 | 5,240
9,670 5,189
9,059 5,191
9,007 5,121
10,081 5,143

Collec-
tions
out-
stand-
ing

3,276
4,307
5,637
5,465

5,363
5,467

Accept-
ances
made
for acct. | Other
of for-
eigners
3,226 2,657
4,160 3,935
' 11,237 | 9,689
10,145 | 18,438
10,623 | 17,898
11,147 1 19,049
11,058 | 20,485
11,006 | 22,285
11,156 | 22,120
11,310 | 23,060
11,323 | 23,686
11,541 | 24,123
11,451 | 25,285
11,144 | 24,568
11,213 | 26,779
11,461 | 25,887

Payable in foreign currencies
T
; l'oreign
Teovt, se-
Depaosits! curities,
Total {with for-; coml. Other
cigners | and fi-
' nance
paper
846 441 | 223 182
662 428 - 119 115
1,196 669 | 289 238
I
1,341 769 | 231 341
1,339 672 340 327
1,329 656 301 372
1,266 721 263 282
1,432 764 241 427
1,326 798 145 383
1,480 955 156 369
1,419 885 141 393
1,595 954 158 484
1,457 850 132 475
1,542 903 143 496
1,656 1,029 120 507
1,691 1,039 102 550

1 Excludes central banks which are included with “Official institutions.”
2 Includes international and regional organizations.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(tind of period. Amounts outstanding; in milions of dollars)
1974 1975 1976
Area and country e e [ —— P,
Dec Dec, " Feb.r | Mar.m  Apr.” May " June” July” Aug. | Sept.r * Qct.»
Europe:
AUSIIIA oot e e 21 15 23 2 39 25 35 2 24 47 [ 42
Belgium-l.uxembour 184 352 417 432 398 | 427 537 562 472 . 445 ! 497
Denmark............ 46 49 5§ b 59 57 62 68 50! 57 04
Fintand. .. [22 128 120 128 105 109 125 133 176 129 137
I'rance 673 1,471 - 1,513 1,256 1,233 1,109 1,145 j 1,100 929 1,169 1,096
GETIMANY e cee v et aeas e 589 436 420 469 446 442 384 432 414 501 . 587
[T T 64 49 52 53 63 62 53 70 68 | 17 88
Ttaly. ..o 345 370 402 360 4006 492 582 644 617 1 648 733
Netherlands, ..o 348 300 267 269 290 267 318 251 266 254 397
NOIrWAY. covv v e 119 71 63 66 71 76 71 74 78 [{1] 79
Portugal ............ 20 16 20 21 18 32 40 531 57 55 46
Spain. ... 196 249 262 231 241 321 288 302 239 265 264
Sweden, .. 180 167 111 124 108 116 106 97 143 106 101
Switzerland, . . 335 237 278 ! 340 . 400 358 401 374 442 417 | 499
Turkey ., . oooeieinnn .. 15 86 82 73 68 90 99 81 77 80 125
United Kingdom., 2,580 4,718 4,778 4,561 i 5,295 4,987 5,074 5,435 5,167 4,844 5,582
Yugoslavia........ 22 38 49 ! 62 | 48 4 45 45 40 28 37
Other Western Furope 22 27 29 29 27 41 57 42 50 56 54
USSR 46 103 84 . 85 63 70 70 1 69 53, h 83
Other Fastern Burope, . ... oo von . 131 r108 153 ¢ 102, 100 102 1o 1 147 (25 107 123
VO oo T6,255 | 8,987 9,177 ¢ 8,738 9,479 [ 9,224 9,567 10,003 9,487 9,443 10,633
Canada, ... v v 2,776 2,817 2,983 1 2,917 © 3,253 3,304 3,166 . 3,027 3,050 . 3,169 3,129
Latin America: : ) : )
ATEENHMA. ..o e e 1,203 1,338 1,290 1,374 © 1,342 1,149 1 1,149 1.149 ! 96| 902
Bahamas 7,577 ;10,048 10,324 10,277 - 11,114 ' 11,466 | 12,381 10,532 14,192 12,591
Brazil . 2,221 2,201 2,314 2,347 2,414 | 2,700 ' 2,633 2,773 . 2,892 3,126
Chile. ... 360 343 324 353 356 1 342 . 364 352 343 350
Colombia, ... r689 583 1 543 537 518 534 - 537 501 459 5§17
MexiCo. o ouvrnn.. 2,804 - 3,071 3,02 3,228 3,444 3,494 3,562 3,559 3,456 3,209
Panama. o 1,052 ° 1,193 | 1,110 787 991 840 697 778 809 1,124
Peru...... | 583 "634 597 638 621 623 - 665 660 694 638
Uruguay 1 51 62 46 19 kK] 34 31 31 28 28
Venezu i 1,086 925 1,040 1+ 1,077 1,280 1,153 1,237 1,503 [,305 1,328
Other Latin American reput ! 980 1,061 986 ! 1,052 ; 1,153 996 1,072 991 1,125 1,050
Netherlands Antilles and Surinam. . : 49 43 i3 - 32 32 33 28 29 42 41
Other Latin America, .......oovennn.t. 1,885 3,264 2,747 3,747 = 4,023 3,607 4,121 3,751 3,737 4.049
TOWL. oo 720,540 24,707 | 24,380 25,488 127,321 27,030 ~ 28,477 27,614 . 30,042 38,954
. . .
Asia: | !
China, People’s Rep, of (China Mdml.md) 4 22 17 22 18 9 10 12 4 94 5
China, Republic of (Taiwan). . 500 737 ¢ 729 118 793 860 #63 908 919 981 991
Hong Keng.o.oooooovooon 223 258 . 225 229 200 228 273 296 251 252 208
India. . 14 2f 26 25 26 R 38 36 36 33 04
Indone: 157 103 128 [59 158 167 . 160 125 108 119 117
Isracel.. . 255 491 365 . 309 34 285 31S 269 257 33 320
Japan 12,518 ["10,776 9,904 | 10,212 10,154 10,009 | 10,389 10,340 (0,116 10,218 10,534
Korea, 9§85 1,561 1,720 - 1,604 : 1,717 1,679 1,713 1,614 1,551 1,594 © [ ,555
Philippines 372! 384 507 510 520 559 524 389 459 472 ; 478
Thailand. .. oo o 458 499 520 537 £33 491 | 490 465 437 434 | 414
Middle East oil~exporting countries ! | 330 524 600 646 588 669 | 746 780 836 721 765
Other . .o e 441 684 705 731 0632 786 718 . 665 | 838 553 647
O, Lo ee e e 716,226 | 16,057 ‘ 15,445 1 15,760 = 15,654 ! 15,774 16,240 1 15,898 : 15,832 . 15.693 | 16,008
1l r101 98 101 108 104 . 17 117 115 114 106
r329 545 546 575 | 611 | 672 689 698 | 698 691 770
Qil- prortmg cnunlr L 115 231 230 226 210 211 181 185 ! 268 176 215
Other 300 51 331 267 298 | 336 327 310 | 317 351 288
TOtl et sss'_|_'1,i'2§ J 1,205 1,169 | 1,247 i e ],nG’i 1,395 (332 1,379
. : ' I
Other countries: ! | !
Australia, , 466 338 492 s21 498 547 . 548 - 542 ° S83 521 558
Allother.....ooooii . 99 SN 98 | 7 67 100 : 74 85, 110 103
TOWL oo S65 | 609 608 619 577 ols 647 | 617 ms D3 66l
i | i
Total foreign COUntries. .oovv e vvvren, oo, 039,055 50,238 54,182 53,583 | 55,698 57,621 | 57,964 | 59,331 ! S8,015 ()0 311 60,854
! ! '
International and vegional.............o0 o L 2 i K 2 1 1 Lo 5 3
Grand total, ., ...oov i | 39,056 | 50,240 | 54,814 53,586 | 35,700 . 57,622 57,965 59,332 | 58,016 | 60.315 60,858

1 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

made to,
fnrcign:.rs

and acceptances made for,

Ioru"ncrs dralts drawn ‘u,‘unsl

and United Arab Emirates (Truudl States).
2 Comprises Algeria, Gabon, Libya, and Nigeria.

Nott,—Short-term claims are principally the following ilems pavable
on demand or with a contractual maturity ol not more than | year: loans

their own

where collection is hum. made by banks and hankers for

account or for account of their customers in the United States;

and foreign currency hatances heid abroad by banks and bankers .md

their customers in the United States.
by U.S. monetary authorities.

Excludes foreign currencies held
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES
‘Amoeunts outstandicg; in millions of dollars)
Tvpe Country or area
S R LT S —— —_—
Payable in dollars !
Fnd ol Tota! T T T . Payable
period Loans to- - ‘ in Total Total Middle [ Other All
Other  foreign | Europe | Canada Latin Japan Liast3 Asiad other
o long- curren- | America coun-
Onieial Other | term cies tries?2
Total | institu- | Banks?! | foreign- ; claims
tions ers?
.1 5,063 1 4,588 844 430 3,314 - 435 | 40 853 4006 2,020 KR I 918 514
. 5,996 | 5.446 1,160 1 3,694 478 72 1,272 490 2,116 250 ... 1,331 536
7,179 ] 6.490 1,328 931 4,23 i 609 80 | 1,907 S01 2,614 254 384 977 537
1975 Oct.7... 8,959 | 8.005 1,281 1.542 5,181 840 1 4 | 2,574 595 3,179 202 222 1.233 865
Nov.r..: 9,176 | 8,156 1,318 1,578 5,260 903 | g 2,569 569 3,299 293 ¢ 249 1,237 961
Dec.r...| 9,540 | 8.489 1,375 1,740 5,374, 934 e : 2,708 558 3,468 296 220 1.279 1,013
1976---Jan.7...| 9.463 | 8.400 1,299 1.671 5.430 945 118 2,709 552 3,394 289 205 1.280 1.033
Feb.7...| 9.566 | 8.407 1,268 1.678 5.460 © 1,012 148 ' 2,634 576 3,487 289 210 1,273 1,096
Mar.r .. 9,831 | 8,672 1.316 1.763 5.592 Lol 49 2,717 570 3.616 292 296 1,198 1,142
Apr.r...{10,013 | 8.816 1,337 1.867 5,611 1,08) He 2,751 558 3,798 307 196 1,282 1,120
Mayr.,.110,266 | 9.018 1.381 1,945 5.692 [,133 15 2,839 607 3.973 307 196 1,266 1,077
Juner. .. 10,216 | 8,957 1,370 1.961 5.626 [,138 121 2,742 590 4 081 324 182 1.261 [.037
Julyr. . J10.386 | 9,098 1,346 2.085 5,667 1,155 133 | 2,871 575 4.103 137 183 1.29Q 1.027
Aug.....|10,960 | 9.603 1.369 2,220 6.014 | 1,224 133 3,093 592 4.383 358 187 1,293 1,087
Sepl.v . 11,205 | 9.816 1,339 2,302 6.174 | 1,248 142 3,133 623 4,519 370 171 1 1,315 1,074
Oct.r, . [11.349 | 9.929 1,342 2,367 6.220 | 1,281 139 3. 191 570 4.561 381 172 ¢ 1,356 1,120

1 lixeludes central banks, which are included with “Onicial institutions.

2 Includes international and regional organizations,

3 Comprises Middle Fast oil-exporting countries as follows: Bahrain,

(Trucial States).

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

" [ran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Lmirates

4 Until Dec. 1974 includes Middle East oil-exporting countries,

+ Marketable U.S. Treas, bonds and notes!

U.S. corporate
securities 2,3

I'oreign bonds3d

Ioreign stocks 3

Net purchases or sales ()
Period
Pur- Net pur- Pur- Net pur- Pur- Net pur-
Intl. Foreign chases  Sales .chases or chases | Sales chases Sales Sales  chases or
T'otal and . sales (-) sales () sales (- )
regional, | '
Total+ ] Officaal | Other |
1973, 00t 305 | --l6s 470 465 6 18,574 13.810 | 4,764 1 1,474 | 2,467 -993 1,729 1,554 176
1974... 1ol 573 —642 69 (16,207 14.679 ° 1,529 1,036 | 1,254 2,218 1,907 1,723 184
1975, ... ... L. 150 | 1.814 t,612 , 203 20,741 15,321 5,42t 2,383 | 8,687 , 6.305 1,541 1,730 189
1976- - Jan.-Oct.¥. ..., 6.779 | 2.197 4,582 4,356 226 120,301 !16.5()8 {3,733 | 3.852 [10.646 |-6,794 1,553 1.878 325
H N i
1975—Oct. T v e .. 482 272 | 210 173 ! 38 2,133 1,382 751 | 195 678 484 | 138 162 - 24
i -459 | - 270 —189 - 159 l =29 1,674 1,249 426 248 995 —747 ¢ 108 7 28
439 262 177 187 1 —10  1.894 964 930 282 | 1,471 1—1.190 . 148 97 5t
1976 -Jan.7. ........ 478 261 217 210 712,838 2.080 758 : 462 800 - 339 145 142 3
Fe 623 441 182 176 6 2.507 2,088 418 402 | 1,547 1,145 162 222 -0l
700 77 777 731 46 2,530 1.976 ; 554 | 360 | 1,293 933 193 246 53
3381 —799 461 457 4 2,265 | 1,683 571 ¢ 342 763 —422 182 - 143 40
238 -7 245 263 18 1,639 ! 1,501 138 373 822 450 198 240 —42
11,205 414 772 717 55 1,823 © 1,333 490 281 813 —531 162 206 -44
810 456 1 324 294 802 1,517 385 440 | 2,173 1,734 128 257 129
729 3331 396 316 - 80 1.461 1,194 268 333 811 - 478 123 134 ! 1
1,315 390 92 964 ! 40 . 1,485 1,465 ¢ 20 363 790 —427 126 153 4 2
1,019 736 . 283 227 551 1,851 ¢ 1.720 I 131 497 { 832 335 132 133 -2
U Excludes nonmarketable U S, Treasury bonds and notes issued to Middle Tast Africa
oflicial institutions ol foreign countr
2 Includes State and local govt, securities, and securities of U.S. Gove, 1975 1,797 170
agencies and corporations. Also includes issues of new debt securities
s(;’l\l ul;r(md by U.S. corporations organized to tinance direct investments 1976—Jan.-Oct.r 3.108 210
abroad.
3 Includes transactions of international and regional organizations., 1975--.Oct. 150 50
4 Includes transactions (in miltions of dollars) of vil-exporting countries Nov. s L
in Middle Fast and Atrica as shown in the wabulation in the opposite Dec. 179 10
column:
1976 Jan. 116 20
Feb. 181 10
Mar. 532 45
Apr. 320 15
May 460 20
June 611 40
July 246 30
Aug. 228 20
Sept.» 315 10
Oct.# 98 Lo
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S, CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

Period

1976—Jan. Oct.l'.i

1976—-Jan.”.....

Feb. ..

. Pur-
! chases

12,767
7.636

15,667
1,475
1,155

I 2 091

15,347

1,380 !

. 1
|th pur-| Ger- ' Nether- Switzer-  United | Total Total Middle I()thcr
Sales  Ichases or] France - many lands land King- | Europe | Canada America | East!  Asia2 Other?
| sales (=) | | dom Latin
l U ) — | ——— o f_ JR PR (o | - S
9.978 2,790 439 i 2 339 686 366 2,104 99 \ ' 577 5
7,096 540 203 39 330 36 —-377 281 -6, 288 ; 10
10,678 4,669 262 251 | 359 899 ! 594 2,491 361 142 43
1
| 13,153 2,514 244 | 60 —135 | —54 260 339 253 ‘ 131 36
1,047 428 16 -0 | 17 36! 48 143 | 60 . 22 6
| 817 338 22 42 . -5 42 44 134 | 36 8 2
! 691 689 28 38 ‘ 64 | 122 | 32 295 103 - 13 -3
‘ 1,548 | 543 11 136 - 48 » | 88 210 40 7 220 -6 1
1,727 372 15° 12 —14 j 64 41 134 | 48 11 175 5 2
1,559 585 79 . 26 | -6 | 148 ! 69 329 16 a0 153 42 13
| 1,284 411 10 | 10 31 —20 | 49 84 23 25 254 22 4
1,097 s 3 —44 4 [ 21 20 -9 30 6 67 16 4
1,178 | 254 24 —27 | 21 —47 20 —47 --5 11 266 . 20 3
1,363 232 72 | —20 | —-22 - 58, 5 -321 44 3. 209 10 -1
| 962 88 28 R I -21 11 | 12 19 35 | —24 92 -2 8
1,116 9 23 -6 | -26 —55 29 - 60 \ S 10 60 | -4 -2
| 1.321 —-95 —12 —16 l —-37 -95 --72 —251 18 —-17 | 126 l 28 4

1 Comprises Middle Fast oil-exporting countries as follows: Bahrain,
Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Emirates

{Trucial States).

2 Until 1975 includes Middle East oil-exporting countries,
3 Includes international and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

Period

1973, ...

1974r,
1975, ..

1976- Jan.—-Oct.»,

| Total

| 1,948
789
752

1,219

Ger-
France many
——
201 --33
96 | i3
82 EE I
33 —54
1 -50
39 8
2 | 3
51 -1
2 -1
3 --56
3 ‘ 9
31 -2
6 -1
10
4 -
—1
~1

lands land

- 19 307
183 . 96
15 117

-6 | 181

2 | 12

-7 9

3 8

| ! 36
2 20

| -3 s
i 23
-2 18

4 35

-3 16

L 17

1 8

i .
Nether- Switzer-

United

275
395
87

—8
78

—41
s6

Total

Kingdom Europe

1,204

741
106

27

29
8
—-23

Total | Middle Other |lml. and

Other Total
Canada ' Latin Fast! Asia? Africa icnumrics' regional
America | ‘ !

i 49 44 ‘ ........ 588 . 10 52
45 a3 il 632 * ‘ 10 --483

128 3t 1,553 —42 51 1 '1,029

73 6l 1,126 ,  —111 | -9 —-20 74

| 38 8] 247 4 3 » 1
—1 6 93 4 | * 11

6, 6 150 —11 1 * 16

P 3, 221 -20 -2 —10 —13

4 6 | 30 —34 1 * 18

9 1 35 —20 4 ~10 20

7 3 179 -13 7 * 4

-3 -3 7 6 ; * b —13

| * 224 -19 . * * -

2 7 104 -2 1 * —8

9 9 121 5 * . 6

18 5 18 —15 —-19 . —4

-1 29 - 156 2 -2 * | 64

18ee note 1 to Table 15,
2 See note 2 to Table 15,

NoTr.—-Statistics include State and local govt, securities, and securities
of U.S. Govt. agencies and corporations. Also includes issues of new
debt securities sold abroad by U.S. corporations organized to finance di-
rect investments abroad.,

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

{Amounts outstanding; in millions of dollars)

1
Inil. Total
Period Total and | foreign | Fu- Canada
re- coun- | rope |
gional  tries

. —8I18 139 —-957] —141} - -569
. 2,034 —co‘ —1,974] —546' —1,508
—6,490] 2,192) —4.299] =53, —3,178

1976— !
Jan.-Oct.?. .| =7, 118}-1,237 --5,881] —724 —4,419
1975—Oct..... —508 5 —513 48 —460
Nov.".. =719 —62. r--657] —27 r—588
Dec.... --1,139] —839 —300| 79 —310'
1976—Jan..... --335 94 —429] — 109 —304
Feb.... —1,205| —139| --1,067 33 —973
Mar.... —986 9 —995] —168 -~738.
Apr.... —382 —-94| —288 * - 286i
May... —491| —158 —3331 -19 —233
June. ..j —576 [ —582] -—52 --328
July....| —1,862] —819| —1,044] —130 —853
Aug.. .. —489] —066 --423]  —60: --98
Sept.?..| r--454 17, —471} —145 —331:
Oct.z... --337] -87 —249 —-75‘ —276

Latin |
Amer-| Asia
ica

—1201 —168,
—93' 142
—306 —622
45| - -606
—48] —55
6 2
9 =79
-9 -7
S =113
=72 —14
6| —15,
-39 77
10 12
19 --93
47 -7
200 —16
59 341

Other
coun-
| tries

37
--155

—221

w
CNWWAWNNAEN

Credit Debit
Endd of balances balances
period (due to (due from
foreigners) | foreigners)
1973—Septeccvneciviennns 290 255
DeCiiuiiariannanns 333 231
383 225
354 241
298 178
293 194
1975—Mar....o..ovevnnnes 349 209
June...... ... .. 380 233
SepPte i 343 258
Dec.ooviviiiiinnen 365 319
1976—Mar..........oove 411 33

Norc,—Data represent the moncy credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
forcigners with them, and in their accounts carried by
foreigners.



INTL. CAPITAL TRANSACTIONS OF THE U.S. o DECEMBER 1976
19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

A70

|
! Claims on U.S. Claims on forcigners
| .
Location and currency form | Month-¢nd Total ' . Other | Ofi- Non-  Other
Total  Parent | Other  Total branches . Other * cial ; bank
bank of parent | banks  insti- for-
| . bank tutions | cigners
IN ALL FOREIGN COUNTRIES | ) i |
Total, all currencies. ...... ... 1973—Dec.... ... 21,8661 5,091  1,886] 3,205 111,974 19,177, 56,368, 2,693 33,736 4,802
| 1974—Dec....... 151,905 6,900 4,464 2,435 138,712 27,559 60,283i 4,077 46,793 6,294
1975—Sept.r.....-167,886] 6,575| 3,268{ 3,307, 154,905 32,140. 65, 87()| 4,755 52,134 6,407
Oct.m. ..., 171,4651 7,924 4,896 3,027( 156,989 33,496 65, 148 5,138 53,007, 6,553
| Nov. " 173,736 8,7050 5,777 2,928| 158,179 34, 185} 65, ‘)()l 5,419 53,079 6,852
i Dee.r.....|176,493] 6,743 3,6065| 3,078| 163,391 34,508| 69,206 5,792 53,886! 6,359
1976—Jan.". . ... 179,761 8,033 5,0451 2,988 165,548 37,064 67,787 6,044 54,653 6,180
Feb.r, . ... 181,651| 8,959, 5,926| 3,033 166,250 35.200° 69,244 6,251 534
i Mar.r....., 186,870 6,742: 13,5250 3,217 173,577 38,867 72,404 6,579
i Apr.t.. ... 189,437 9,054 6,049| 3,005 173,827 39,563 70,652, 7,116]
' May"..... 194,592 9,610 6,450 3,160| 178,215 39,982 73,611 7,717
June’..... 194,481 6,613 3,272 3,341' (81,239 40,975| 74,400 7,814
Julyr..... 196,776] 8,703  5,569] 3,134 181,239 41,682 71,766 8,444
Aug 196.116] 7,169 3,927] 3,242 182,232 40,890 71,605| 8.83s V71
Sept.r,....'199,764] 6,679 3,247] 3,432 186,022 41,133 74,8330 9,165 60, 8()l| 7,063
Payable in U.S. dollars....... | 1973—Dec....... 79,445 4,599 1,848 2,751 73,018 12,799 39,527 1,777 18,915 1,828
| 1974—Dec....... 105,969] 6,603 4,428] 2,175 96,209 19,688 45,067 3,289 28,164 3,157
© 1975 Sept.7..... 124,373] 6,238 3,211 3,027 115,178 26,043 51,998 3,934, 33,202] 2,957
Oct.7.. ... 127,355 7,506: 4,822] 2.684 116,673 27,357 50,820 4,204% 34,232 3,176
Nov.r..... 130,233] 8,350, 5,725| 2,625 118,603 28,317 51,624° 4,549 34,113° 3,280
, Dec.r.. ... 132,901) 6,408 3,628 2,780 123,496 28,478 55,319 4,804 34,835 2,997
|
1976—Jan.*. . ... 134,713 7,697 5,005| 2,602 123,925 30,113 53,370 5,151 35,291 3,091
Feb.r.. ... 136,307 8,644 5,881 2,763 124,433 28,730, 54,497 5,283 35,923 3,230
Mar.r...,., 138,201 6,464 3,478] 2,986 128,629 30,496 56,039 5,638| 30, 1456: 3,108
Apr.r..,..1140,971| 8,759 5,980 2,778 129,141 31,510 54,496 6,061 37 075| 3,072
Mayr, 146,438 9,294 6,374] 2,921 133,900 32,121 57,532: 6,553 37,695 3,243
Juner, 145,994] 6,296  3,2031 3,093 136,629 32,857 58,856 6,611 38,304 3,070
July ", 149,071 8,434 5,524] 2,910 137,246 33,790 56, 603l 7,148 39,704 3,392
Aug....... 147,200] 6,855 3,888} 2,967 137,139 32,933, 56 226I 7,643 40,337 3,206
Sept.r,....1150, 394 6,269 3,184 3,085 140,879 33.319| 58,877 7,906 40.777 3,246
IN UNITED KINGDOM \ |
Total, all currencies.......... 1973~ Dec....... 61,732] 1,789, 738] 1,051 57,761 8,773 34,442 735 13,8111 2,183
1974—Dec... ..., 69,804| 3,248 2,472 776I 64,111 12,724| 32,7011 788 17, 898' 2,445
1975--Sept....... 72,1201 2,042 1,076 ‘)(\7 67,923 15,249( 35 i(x‘) 825 16,280 2,155
Oct.. . ... 72,742 2,681 1,699 982 67,631 16,555( 33, 88’ 830 16,364 2,430
Nov....... 73,924 31121 2,137 975  68.494| 17,549| 34,077 852 16,017 2.319
Dec....... 74,883 2,392 1,449 943 70,33 17,557| 35 ‘)()4| 881 15,990 2,159
1976—J4 o 73,437] 2,253 1,469 784, 69,062 18,026| 34,152| 1,034: 15,850 2,123
F 72,9631 2,947 2,270 677, 67,843 16,050 34,887 964 15,941 2174
74,668 2,112 1,237 875 70.300] 17363 36.723] 927 15.287] 20256
74,055 2,275 1,447 8271 69,558 18,394| 14.879, 934 15 ,348| 2,226
75,920] 2,443 1,534 909| 71,189] 18.619] 36.270° 8511 15,449 2,294
74,460 1,702 802 900 70,526 18,143} 35,799 888 15,695| 2,233
73,494] 1,862 1,002 860 69,359 18,843" 33,589 909 16,018, 2,273
: 73,229 1,758 938 821 69,298 18,044 34,135 1,007 16,112 2,173
! 73,589 2,087 1,081} 1,006 69,126 17,745 34,405 1,138 15,838 2,376
Payable in U.S. dollars. . ..... 1973— 40,323| 1,642 730 912| 37,816 6,509 23.38‘)] 510 7,409 865
1974 | 49,211} 3,146| 2,468 678 44,693 10,265 23,716 610: 10,102 1,372
‘ 1975 54,256] 1,9101 1,054 856 51,369 13,488, 27,514 596 9,772 977
54,192 2,552I 1,687 865 50,494 14, 1654] 25 ,450 5‘)2i 9,799 1,146
56,221 2,988; 2,123 865| 52,145 15,555 26,233 638 9,720 1,087
57,361 2,273! 1,445 828| 54,120 l5,645 28,224 648 9,604 967
| 1976—Jan., i 55,046] 2,141 1,459 683 52,024 15,574| 26,008 837 9.6006 880
Lebo, ... 55,041 2,856 2,26l 595° 51,266 14,278] 26,741 M8 9,532 918
f 55,1158 2,010 1,234 775 52,147 14,450 27,526 691 9,482 958
! 54.516] 2,155 1,434 721 51.469| 15,424' 25)820 633, 9,593 891
56,667 2,3221 1,519 803 53,4606 15 86 27,218, 635 9,754 879
55,360 1,614 795 819" 52,899 15,455 27,066 631 9,747 846
, 54,871 1,780 997 783 52,249 16,204 25,370 659| 10,018 841
. 4,522] 1,658 934 724 52,006 15,401 25,826 799 ,98 858
54,547| 1,902 1,064 838 51,781 15,1951 25,866 862| 9,858 863
IN BAHAMAS AND CAYMANS! : :
Total, all currencies. ......... 1973 —Dec....... L 23,771 2,210 317] 1,893, 21,041 1,928 9,895 1,151 8 068| 520
1974—Dec....... 1 31,733] 2,464 1,081 l,383| 28,45 3,478 11,354 2,022| 11,599 815
1975—Sept.......| 41,601 3,189 1,289 1,900 37,479 5,220 14, 604! 3,020 14,635 933
44,166| 3,989 2,295] 1,694| 39,225 5,604 15,414' 3,308 14,899 952
44,471 4,544. 2,929] 1,615| 38,973 5,321 15 134 3,434, 15, ,084! 954
45,203] 3,229 1,477 1 752' 41,040 5,411t 16 298 3,576 15, 1156 933
1976—Jan......." 48,694| 4,488| 2,614] 1,874 43,104 6,296| 17,1950 3,677, 15 tns| 1,102
1 50,276] 4,765| 2,750] 2,014 44 396 6,257 17, ,556  3,908| 16,675 1,015
51,0751 3,482| 1,485] 1,996 46, 636 6,745 18, 1205 4,2511 17 434| 957
54,398 5,695 3,835] 1,860. 47,536 6,437 18,503 4,680I 17,917 1,166
57,247| 5,884 3,950] 1,935, 50,040 6,435' 20,173' 5,091' 18, 342 1,322
) 57,118] 3,716| 1,636] 2,081| 52,363 7,254 21, 1205 5,160 18, 1744/ 1,039
, 59,913| 5,835 3,864] 1,971| 52,898 7 149 20, 1669! 1699 | 19,381| 1,180
! ..| 57,677] 3,750: 1,641] 2,109 52,737 6,791; 20,021 5,929 19,995! 1,190
260,753 3,330) 1,257 2,072I 56,255 7, 1250] 22 447 6, 0<9| 20,498, 1,169

For notes sce p. A-74.



DECEMBER 1976 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A7l
19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. |

Total i
Total | Parent Other

bank |
]

121,866] 5,6100 1,642] 3,968!
151,905 11,982 5,809 6.173
167,886 18,502 11,026| 7, 476I
171,465] 19,154] 11,282 7,872
173,736| 19,858] 11,201' 8,657
176.493] 20,221] 12.165 8,057
179,761 22,571} 12,691 9,480
181,651 24,500 14,091 10,409
186.870| 24.645| 15,295 9350
189,437 26,755} 14,543 12,212
194 592} 28,272| 15,918 12,354
194,481] 27,968 I(n,502I 11,467
196,776] 28,620 15,951! 12,669
196,116] 27,116} 16, 485| 10,631
199,764] 29,997] 19,010; 10,987
80,374 5,027 1,477 3,550
107,890] 11,437} 5,641 5,795|
126,850 17,871f 10,823 7,048
129,569| 18,477} 11,078 7,399
133,291 19,159] 11,008 8,151
135,9 19,503 11 ()"4‘) 7,564
138,828 21,931 12,519 9,412
140,125] 23,759] 13,846 9,913
142,348| 23.855] 15,023 8,831
145,817] 26,011| 14,286| 11,725
151,124 27,572 15.657| 11,914
150,502] 27,167| 16,229| 10,938
153,175 27,854| 15,697( 12,157
151,749) 26,348] 16,246] 10,10
155,109 29,103] 18,6721 10,431
61,732 2,431 136 2,295
69,804] 3,978 §10° 3,468
72,120 S5,112] 1,833 3,279
72,742f 4,905] 1,766 3,139
73,924 5,497 2,028 3,468
74,883 5,646 2,122\ 3,523
73,437} 5,645] 1,749 13,896
72,963 5,491 1,914 3,577
74,668] 5,382 1,549 3,833
74,055 6,105 1,764 4,340
75,926 6,483 1,796| 4,687
74,460 5.874] 1,562 4,312
73,494| 5,628] 1,727 3,901
73,229] 5,266] 1,520' 3,746
73,589| 5,387| [,442 3,945
39,689 2,173 113, 2,060
49,666| 3,744 484 3,261
54,683 4,889 1,808 3,081
54,478 4,696] 1,735 2,961
56,696 5,288 2,009 3,279,
57,820 5,415 2,083 ,332:
55,987 5,446] 1,732' 3,714
55,848] 5,311 1,901 3,410
56,266] 5,179 1,509 3,670
55,750 5,880 1,723 4,156
57,923} 6,271 1,759 4,513
56,574] 5,682] 1,546 4,136
55,978) 5,443] 1,703 ,740
55,701] 5,093] 1,498! 3,595
55,625} 5,191 1,404' 3,787
23,7711 1,573 307 1,266,
31,733 4,815y 2,636 2.!1'410I
41,601 9,928 6,490 3,439
44,166| 10,8331 7,056 3,778
44,471 11,082] 6,710: 4,372
45.203] 11,147] 7.628] 3,520
48,694 13,111] 8,088 5,023
50.270] 157042 9.197! 5845
51,075] 15,494 10,915 4,579
54,398| 16,872 9,904 6,968,
57,247} 18.286] 11,529 6,757,
57,118] 18,286) 12,203 6,083,
59,913] 19,370] 11,611 7,759:
57,677 18,237 12.303| 5.935
260,753| 21,222{ 15,288 5,934

Total

111,615
132,990

143, 182
146,066
147,011
149,815

151,212
151,104
156,329
156870
160,261
160,364
161,543
162,635
163,319

73,189
92,503

105,765
107,682

110,213
112,879

122 716
57,311
63, 1409
64,962

67 240
65,899
65,544
67,217
65,977
67,212
66,536
66, J018

36,646
44,594

51, 1447
49,609

49, 1572

21,747
26,140,

32,949

34,475
34,133

To foreigners

Other Offi- Non- ' Other Month-¢nd Location and currency form
branches | Other cial bank
of parent  banks , insti- | for-
bank tutions | eigners | |
- [T
| | | IN ALL FOREIGN COUNTRIES
15,2131 65,389 10,330 17,683 4,641 1973—Dec, |..... Total, all currencies
26,941 65,675 20,185 20,189  6,933"......1974— Decc.
31,567 70,853 19,780. 20,981 6,202 .. 1975—Sept. -
33,2161 70,560 20,()42 21,648 6,246 ... Oct,
33,892° 70,567| 21,200 21,352 6,867
34, 111 72,259 22,773 20,672 6,456
35,908 72,481 21 710 21 114) S 978
35,257 70,957 23,189 21,7000 6,047 ..
37,846 72,769, 22493 23,221 5.896
38 8015 72,720 21,857 23,482 5.812
38,994| 75,919 22,4(,7| 22.881, 6,059
39,969 75,527 21,605' 23,262| 6, I48I
41,061, 74 189 22,233 24,060 6,612
40,0064 74,348 23,393| 24,829| 6,366
40,246 74,980 23,700 74.3‘)3 6,448
12,554| 43,641- 7,4‘)1 9,502. 2,15 Payable in U.S. dellars
19.330; 43,656 17,444i 12, ()72I 3,951
25,607 50,726 16,777 12,654 3,213
27,118 49,911| 17,476' 13,177 3,409
28,030 50,450| 18,407 13,326 3,919|..
28,217 51,583 I‘),‘)HZ_ 13,007 3 52() ..
29,682 51,994 18,906 12,965 3,351 .. 1976 Jan. |
28.659, 50,549. 20,317 13,457 3,385 .. Feb.
30,001 51,654 19,518 14,315 2,995 ... Mar.
31,4281 51,679 19,080 14,557 1,0()3 .. Apr.
31,661 54,559 19,791 14,434 J,Il)7| veveeaasoay
32,758 54,085, 19,036| [4,266; 3,190 ............ June
33,850 53,568| 19,580 14,947 3.3771............ Julyr
32,687, 53,298] 20,585 15,579 3,252)............ Aug.
33,050 53,447| 20,756, 15, 4(13 3,290 00l Sept.»
! . IN UNITED KINGDOM
3,944 34,979 8,140 10,2481 1,990 ....,. 1973 —.Dec. .oveen Total, all currencies
4,762 32,040 15,258 11,349 2,418 ......1974. _Dec.
i
6,396| 33,130 l4,486| 10,950 2,046 ...... 1975—Sept.
6,746| 32,315 14,909 11,711 2,157 «.ovuvvn.... Oct, |
6,470 33,283 15,180 11,2751 2,218 ... .00 000 Nov.
6,494 32,964 16,553 l1.229 1,997 o ovvinint Dec. |
6,444 33,522 15,053 10,879. 1,893 ..... 1976—Jan,
6,648 11,444‘ 16,463
7,099 32,485 15,905
6,898 31,805 5,521
7,030| 33,189 15,782
7.288! 33,313 14,825
6,927 31,487 15,462
6,668' 30,834 16,147;
6,788 31,007 16,389,
2,519, 22,051 5,9231 6,152 870 ...... 1973—Dec. [ooeven Payable in U.S. dollars
3,256 20,5206 13,225| 7,587 1,328 ......1974 - Dec.
5,456 23,645 12,182° 7,531 980 ......1975—Scept.
5,708| 22,433 s ’ 2 Oct.
5,478| 23,615! Nov.
5,442 23,330 Dec
5,422 23,357 ... 1976—Jan, !
5,471 21,911 Feb,
5,969, 21,973 Mar
5,771| 21,230 Apr.
5.863: 22,544 May |
6,218 22,690 June
5,878 21,765 July
5,604| 20,910 N 3 Aug.
5,790 20,518 14,418 8,846 862, ..0ia.. ..., Sept.”

IN BAHAMAS AND CAYMANS!
5,508| 14,071 492 1,676 4510, ..,.1973—Dee. [...... Total, all currencies
7,702( 14,050| 2,377! 2,011 778 .. 1974—Idec.

,018| 16,834] 2,5701 2,540 812 .... 1‘)75—Sgpt
9,725 17,296 2,775, 2,577 961 .. .Oct.
10,553: 15,972 3,230 2,483 1,150 .Nov.
10,569 16,825| 3,308 ,248 1,106 ... ou. oL, Dec.
11,1695 17,724] 3,416 2,166 1,1091......1976 Jan.
10,231 18,130" 3,407  2.366! [,100-............ Feb.
10,850 18,360 2,998 2,697 676,000, Mar. |
11.,903| 18,907| 2,970 2.774 972| e, Apr.
11,918 20,303 2 950 2,941 849[. .ol May
12,117 19,724 ‘)I7 3,059 l,Ol()i ............ June
13,317| 20,350 ,811 2,933 1,131...00hnn.. Julyr |
12,416] 20,125 2,857, 2,982' 1,0591............ Aug.
11,9851 20, 576 2,712| 3,224 1,035 ..Sept.?

For notes see p. A-74.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Asscets in custody
End of e | T s —
. Deposits
reriod g U.S. Treas. | Earmarked
securities ! gold

325 50,934 215,530

251 52,070 217,008

4138 55.600 16,838

1975—Nov... 346 60,512 16,745

Dec... 352 60,019 16,745

1976—-Jan....! 294 61,796 [6.669

Feh.,.. 412 62.640 16,666

Mar... 305 61,271 16,660

Apr.... 305 62,527 16,657

May. . 301 63,225 16,647

June .. 349 63,212 16,633

July... 295 62,955 16,607

Aug... 254 63,457 16,568

Sept... 392 604,215 16,590

Oct.... 362 64,942 16,505

Nov... 305 63,962 16,457

1T Markctable U.S. ‘l'reasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
‘I'reasury sccurities payable in dollars and in foreign
currencies.,

2 The value of earmarked gold increased because of the
changes in par value of the U.S. dollar in May 1972, and
in Oct. 1973,

Note.—Excludes deposits and U.S. Treasury securities
held for international and regional organizations. Far-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

INTL. CAPITAL TRANSACTIONS OF THE U.S. = DECEMBER 1976

21, SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

LEnd of
period

1976—Jan.. . ...
Feb, o
Mar......
Apr...

May..
June. .
July. .
Aug..
Sept.»

Total

4,660

Payable in
Payable in dollars | loreign currencies
United
Short- Short- K‘ing- Canada
wmereife | L€FM G| term dom
Deposits invest- Deposits invest-
ments ! ments i
1,910 55 340 68 911 536
2,588 37 435 105 {,118 765
2,591 68 429 268 1,350 967
2,292 2319 512 520 1,052 1,322
2,456 266 478 496 1,139 1,261
2,498 351 429 249 1.199 1.167
2,709 468 461 284 . [.308 1.382
2,703 332 510 246 © 1,304 1,153
3,086 375 474 289 1,506 1,325
3.267 | 377 447 335 1,507 1,348
3,156 393 435 253 1.690 1,325
3,855 412 432 267 | 2,061 1,381
4088 ' 4261 451 237 | 1,912 | 1.521
3,963 345 ' 433 199 1.908 1,274
4,172 380 431 207 2,060 1,415
4,088 419 | 377 227 2,064 1,393
3,617 370 - 445 228 1,690 1,305

I Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity ol'_not more than | year from the date on which the
obligation was incurred by the toreigner,

Nore.—Data represent the liquic} assets abroad of large nonbanking congerns in
the Umtgd States. They are a portion of the total claims on toreigners reported by
nonbanking concerns in the United States and are inctuded in the figures shown in

22

Table 22,

22, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstaniding; in millions of dollars)

Liabilities

|

|
Fnd of period ; Payable Payable

i Total in . in
dollars - foreign
currencies

. 3,119 2,635 484
1972—Dee. ovninen { 1417 2.94% 469
1973—Mar.............- 3,320 2,848 472
June. . .3,295 2,772 523
Sept. H 3,579 2,931 648
Dec.. . i 4,006 3,290 716
1974 Mar............. i 4,414 3,590 | 823
June............ 5,139 4.184 - 955
Septo. oo ! 5,605 4,656 949
Decoovoonnn 5,933 5.017 916
1975—Mar........ 5,953 5,082 871
June, ., 5,961 5,116 845
Scpt 6,040 5,178 862
Decooooovinan 6,006 5,388 618
1976—Mar.». 6,330 5,655 675
Juner. .. 6,296 5,624 672

Total

11,079

10,949
10,899
11,730
12,271

12,850
13,958

Claims
Payable in foreign
currencics
Payable
in H
dollars i Deposits with
I banks abroad Other
! in reporter’s
I name '
5,074 | 410 237
5,643 393 267
6,154 | 456 414
6,456 ! 493 349
6,708 528 399
7,584 493 421
9,564 407 526
10,154 ¢ 429 496
9,796 430 537
10,239 473 584
9,818 453 678
9,618 479 801
10,383 529 819
11,091 565 616
11,773 483 595
12,947 481 531

I Pata on the 2 lines shown for this date differ
because of changes in reporting coverage. Figures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with those shown for the following date.
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23, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(kind of period. Amounts outstanding; in millions of dollars)

Area and country

Furope:
Austria
Relgium-l.uxem
Denmark,
Finland, .,
Frunce......oo0o.e.
Germany
GITCOUE oy v e e cei i nas
Maly. oo
Netherfands, ..o oo,
NOrMaY . ittt i i ien i e
Portugal
Spain
Swede

Turkey
Uuited Kingdom
Yugoslavia, ..., ovveeii oo
Other Western Burope
Fastern Lurope

Total

Canada,, (oo

Latin America:
Argentina,.....ooviiiienaann,
RBahamas. . ..

(her [L.A. republic

Neth. Antilles and Surinam
Other Latin America

Totalo i e
Asia:
China, People's Republic of (China
Mainland), .. .ooooin i
China, Rep. of (Taiwan)
Hong Kong
India

Philip
Thailand, .
Other Asia

Africa:
Fgypt.
South Africa,
Zaire

Other countries:
Australia,
All other

Total

International and regional

Grand total

1.iabilities to foreigners

Claims on forcigners

1975 1976 1975 1976
June Sept. ‘ Dec. Mar, June June Sept Dec Mar. June
2 18 14 6 13 13 15 16 17 17
345 341 299 296 233 132 131 133 116 173
14 8 9 ! 12 12 22 24 39 35 30
12 14 14 10 7 87 114 91 36 138
137 150 148 204 157 287 311 300 372 378
253 276 150 153 226 346 319 357 307 361
27 21 19 | 25 29 69 | 56 33 41 47
110 156 3 126 m 300 380 382 408 337
143 154 115 164 171 135 139 172 181 151
3 13 20 23 2 41 48 41 58 52
13 13 4 3 3 32 39 44 | 45 22
60 75 82 70 52 324 315 4081 517 430
35 53 25 25 24 74 100 62 80 84
168 167 130 159 213 13 220 242 207 270
14 2 25 14 20 28 31 27 26 3
1,068 963 992 926 836 | 1,555 | 1,781 | 1,908 | 2,204 1 2,603
45 60 76 91 115 k5 24 36 30 28
4 5 8 6 7 16 19 14 18 14
49 38 3 3 26 154 170 219 186 171
2jﬁ"'LM?—EJwi 2,346 | 2,286 | 3,761 | 4,238 | 4,522 | 4.975 | 5,339
283 299 205 1 316 370 | 1,954 | 2,002 | 2,127 | 2,264 | 2,222
3s 33 36 41 42 63 54 58 48 43
361 297 277 376 330 631 686 667 883 | 1,150
127 116 96 ol 90 350 389 409 475 462
15 13 14 1 15 55 40 36 27 46
2 14 17 16 19 51 48 49 4 57
L] * * L] L] l l l l I
71 81 82 92 71 128 323 359 131 334
27 19 24 17 13 128 103 92 86 103
16 19 23 24 25 50 50 a1 37 39
3 2 3 2 3 5 5 4 4 4
43 56 100 163 183 171 158 175 154 183
67 69 71 72 93 182 166 160 172 186
60 76 35 58 55 13 12 12 7 10
145 142 138 214 131 159 192 301 292 437
98y | 936 914 1,178 | 1,070 | 2,187 | 2,225, 2,362 | 2,53 | 3,054
I
;
6 2 o 5 8 32 45 65 35 23
100 101 97 . 11 124 125 152 164 100 215
30 29 18 24 28 85 85 11 67 105
2i 22 7 9 10 39 48 39 60 51
87 104 137 137 134 147 137 169 193 91
62 45 29 23 27 60 63 54 42 52
273 279 296 | 308 202 | 1,250 | 1,260 | 1,141 1,168 | 1,175
43 63 69 54 62 178 207 265 107 129
17 15 14 18 8 91 93 99 106 117
6 8 8 18 12 24 21 22 20 19
844 908 | 1,031 995 | 1,030 462 532 550 643 658
1,490 [ 1,575 1 1,720 0 1,702 | 1,785 | 2,404 { 2,651 ] 2,678 | 2,539 | 2,766
34 34 37 30 22 (5 5 2 2 28
65 79 100 112 88 104 78 93 78 86
9 9 6 7 12 17 2 28 28 30
215 219 248 354 406 228 273 297 249 278
323 341 391 503 528 364 388 440 | 377 422
37 52 55 47 32 99 79 101 96 99
18 21 17 18 20 39 48 39 36 36
s 73 65 51 138 127 140 | 12| Iss
257 267 276 219 246 1 . ¢ ( |
5,961 | 6,040 | 6,006 6,330 | 6,296 | 10,899 | 11,731 | 12,271 | 12,850 | 13,958

NoTe.—Reported by exporters, importers, and
mercial concerns and other nonbanking institutions in the United States.

industrial and com-

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their foreign affiliates.
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24, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Country or area
R ; Total
End of period Labilities Toul [ e R - e
ota !
o Other

United _ Other -, - in : , Other . All
Kingdom | Europe Canada | Brazil | Mexico AII“I'?etl]‘?Ca Japan Asit Africa other
1971—Dec.. v civvaneeres 3,138 3,068 128 704 717 174 60 653 136 325 86 84
1972—Dec. ! i 3,540 3,312 163 715 775 184 60 658 156 406 87 ‘ 109
AR 1 3,603 3,660 191 745 1,141 187 64 703 133 378 86 38
1973—-Mar.............. 3,781 3,798 156 802 1,151 165 63 796 123 393 105 45
June.. ... ....... 3,785 3,853 180 805 [,163 146 65 825 124 390 108 48
Sept....ooiia. . 4,000 3,999 216 822 1,166 147 73 832 134 449 108 51
Dec.............. 3,886 4,057 290 761 1,172 145 79 829 125 488 13 53
1974—Mar.............. 3,836 4,194 369 737 1,210 194 81 809 123 488 122 61
June............. 3,536 4,191 363 699 1,226 184 138 756 123 515 126 61
Septo...oiii . 3,371 4,324 370 704 1,256 181 145 796 119 571 122 59
Decoovvvnnnnnn 3,889 4,544 364 644 1,290 187 153 1,045 112 569 127 54
1975—Mar. .oooviinnne 4,168 4,523 340 655 1,334 182 169 1,008 102 540 139 54
June. 4,273 4,454 299 634 1,328 182 161 982 98 556 146 68
Sept.... 4,224 4,589 366 620 1,347 177 228 927 95 608 154 [ 67
Deco.vvenninninn 4,277 4,981 396 600 1,42 171 216 1,250 920 604 168 i 61
1976—Mar.............. 4,091 5,174 349 594 1,473 182 209 1,383 91 619 214 : 61
June.......... .0 3,930 | 5,029 365 588 1,516 164 187 1,255 85 649 | 163 i 59

1 Data on the 2 lines shown for this data differ because of changes
in reporting coverage. Figures on the first line are comparable with those

25. OPEN MARKET RATES

(Per cent per annpum)

shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Germany, Switzer-
Canada United Kingdom France Fed. Rep, of Netherlands land
Month

Treasury | Day-to- Prime | Treasury [ Day-to- | Clearing | Day-to- | Treasury | Day-to- | Treasury | Day-to- | Private
bills, day bank bills, day banks’ day bills, day bills, day discount

3 months1} money? bills, 3 months | money deposit ) money? 60-90 moneyS | 3 months | money rate

3 months rates days+4

5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 10.18 4.07 4.94 5.09
7.63 7.69 12,99 11,36 9.85 9.48 12.87 6.06 8,76 6.90 8,21 6.67
7.36 7.34 10.57 10,16 10.13 7.23 7.89 3.51 4.2} 4.41 3.65 6.25
8.44 8.29 11,21 11,10 11.34 7.00 6.74 3.13 3,36 4.67 4.19 5.50
8.59 8.66 10.88 10.82 9,61 7.00 6.42 3.13 3.84 4.88 4.34 5.50
8.59 8.75 9.83 9.87 9.08 5.75 6.38 3.13 3.58 4.52 3.76 5.00
8.70 8.74 8.86 8.81 8.42 6.50 7.27 3,13 3.08 2.86 3.05 5.00
9.04 9.05 8.66 8.46 6.25 6.50 7.63 3.13 3.62 2.50 2,12 4.78
8.97 8.65 9.10 8.97 7.69 6.50 7.56 3.13 2,76 2.96 2.50 4.50
8.93 8.96 10.31 10.45 10,16 6.50 7.53 3.13 3.68 3.60 3.98 4.50
8.99 9.04 11.05 10.94 10.69 6.50 7.63 3.13 4.23 5.68 4.82 4,50
9.02 8.98 11.00 10.89 10,88 6.50 8.33 3.13 4.38 6.94 5.22 4.50
9.12 9,22 10.94 10,88 10.53 6.50 9.50 3.13 4.08 9.27 7.60 4.50
9.11 9.20 12.63 12.05 11.88 8.50 9.25 3.13 4.20 [......... 13.89 4.50
9.07 9.13 14,75 14.40 14.34 11,00 11.08 3.13 P I 4.50
8.88 9.09 |......... 14.15 14.88 |......... 10.67 |[......... 385 | e 4.50

| Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities,

4 Rate in effect at end of month.
3 Monthly averages based on daily quotations.

NOTES TO TABLES 192 AND 19b ON PAGES A-70 AND A.71, RESPECTIVELY:
1 Cayman Islands included beginning Aug. 1973,

2 Total assets and total liabilities payable in U.S. dollars amounted to
$56,600 million and $57,232 million, respectively, on September 30, 1976,

Note.—Components may not add to totals due to rounding.

For a given month, total assets may not equal total liabilities because

some branches do not adjust the parent’s equity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange

rates, which are used to convert foreign currency values into equivalent
dollar values,
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Nov. 30 1976

i Rate as of Nov. 30 1976

Country ; Country
Per | Month Per | Month
cent effective cent cffective
1

Argentina. ......... ... 18.0 Feb. 1972 Ialy, . oo 15.0 l Oct. 1976
Austria. 4.0 June 1976 Japan....... ... oo 6.5 Oct. 1975
Belgiun 9.0 Aug. 1976 MexiCo, , vvei i 4.5 June 1942
Brazil...................... 28.0 May 1976 Netherlands . . ............ 6.0 Nov. 1976
Canada. .. 9.0 Nov, 1976 Norway. 6.0 Sept. 1976
Denmark 11.0 Oct. 1976 Sweden. . 8.0 Oct. 1976
Yrance.... 10.5 Sept. 1976 Switzerland. . .. 2.0 June 1976
3.5 Sept. 1975 United Kingdom, 14.75 Nov, 1976
Venezuela.v.ovovoiiinnnn. 5.0 Oct. 1970

Notr.—Rates shown are mainly thosc at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. sccurities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some of
these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Brazil—8 per cent for secured paper and 4 per cent for certain agricultural

Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;

United Kingdom—The bank’s minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tei)nder plus one-half per cent rounded to the nearest one-quarter per cent
above;

Venezuela—2 per cent for rediscounts of certain agricuitural paper, 414
per cent for advances against government bonds, and 5% per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.

paper;

27. FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

! .
* Australia

France |Germuny | Ireland

Austria Belgium Canada | Denmark . India Italy Japan
Period (dollar) ! (schilling) \ (franc) (dollar) (krone} (franc) (deulsSle ‘ (rupee) (pound) | (lira) {yen)
mar
|I . | l — |
119.23 4.3228 2.2716 100.937 14.384 ; 19,825 31.364 13,246 250.08 | .17132 . ,32995
141.94 5.1649 2.5761 99.977 16.603 22.536 37.758 12,071 245,10 1 (17192 1 36915
143.89 | 5.1564 2.5713 102,257 16.442 20.805 38,723 12.460 234.03 15372 1 (34302
130.77 5.7467 2.7253 | 98.297 17.437 ©  23.354 40.729 11,926 222.16 15328 - .33705
126.26 | 5.4535 2.5618 98.631 16,564 ‘ 22.684 38,619 . 11,238 204.84 . 14721 .33053
125.38 = 5.3986 2,5311 98.627 16.253 22.428 38.144 1,134 202,21 . 14645 32715
125.65 5.4300 2.5443 ‘ 99.359 16.231 22.339 38.425 11.178 202,86 .14245 .32826
125.85 5.4628 2.5554 100.0652 16.278& 22,351 39.034 . 11.186 202,62 . 13021 .33157
124.79 5.4383 2.5480 | 101.431 16.272 21.657 39,064 11.157 194,28 L12113 .33276
123.72 | 5.4964 2,5667 101,668 i 16.553 21.411 39.402 11.123 184,63 L1371 .33433
123,37 5.4535 2.5517 102.02 16,487 21,272 39.035 11.080 180,79 .11676 33444
122,75 5.4136 2.5220 102,71 16.314 21,109 38,797 10.980 176.40 11780 .33424
123.59 £.4500 2.5182 102.86 16.225 20.651 38.842 11.208 178.50 .11943 .33940
12418 £.5645 2.5632 101,49 16.448 20.131 39.538 11.143 178.28 .11936 . 34410
124,25 £.6567 2.6046 102.56 16.694 20.334 40.169 11.036 172.72 11837 | . 34800
123.40 ©  5,7960 ‘ 2.6822 © 102,81 | 16.968 20.072 41.165 - 11.243 163.77 .11684 © 34344
120.66 | 5.8332 2.7047 | 101.46 16.934 20.042 41,443 © 11.155 163,81 11554 & 33879
| '

Malaysia Mexico Nether- | New | Norway | Portugal South Spain Sweden Switzer- | United
Period (ringgit) (peso) lands | Zealand : (krone) (escudo) Africa (peseta) (krona) land i Kingdom
(guilder) I (dollar) (rand) v (franc) | {pound)

. . : !

1972000000000 35.610 8.0000 31.153 © 119.35 15.180 3.7023 129,43 1.5559 21,022 26,193 1 250,08
1973.0c00viie 40.988 §,0000 35.977 136.04 17.406 1  4.1080 143.88 | 1.7178 22,970 - 31,700 . 245.10
1974, ... .00 41,682 8.0000 37.267 | 140,02 18,119 | 3,9506 146.98 ©  1,7337 22,563 33.688 - 234.03
1975..000vevn 41.753 8,0000 39.632 1 121,16 19.180 3.9286 136.47 ,  1.7424 24.141 38,743 | 222.16
1975—Nov......: 38.929 8.0000 37.638 ! 104,75« 18.116 3.7318 114.69 1.6869 22.788 37.683 204,84
Dec.. .. 38.670 8.0000 37.234 : 103.77 17.988 3.6836 114.75 1.6765 22,685 37.970 202.21
1976—Jan....... 38.696 8.0000 37.429 1 104.06 | 17.992 3.6562 114,80 1.6751 22.831 38.418 202.86
Feb.... 38.998 §.0000 37.529 | 104.25 18,098 3.6394 114,79 1.5523 22.861 38.912 202.62
Mar......| 39,047 8.0000 37.149 |  102.42 18.022 3.4987 114,83 1.4947 22,702 38,980 194.28
Aproo..o., 39,032 8.0000 37.215 | 100.19 18.201 3.3759 114,84 1.4864 22.709 39.531 184.63
May...... 39.079 8.0000 36.811 99,33 18.184 3.3198 114.85 . 1,4788 22.653 40,205 © 180.79
39,148 8. 0000 36.524 98.09 18.020 3.2145 114,94 1.4724 22.475 ' 40,484 . 176.40
39.589 8.0000 36.643 99.05 17.899 3.1810 114,83 1.4685 22.379 40.242 178.50
40.077 8.0000 37.393 99.66 18.150 3.1982 114.84 1,4651 22.660 40,302 178.28
39.753 © 5.0286 38.390 | 98.87 18.427 3.2062 114,77 : 11,4721 22,998 40.431 172,72
39,575 4,8535 39.265 | 96.48 18.812 3.1920 114.85 1.4675 23.511 40,876 163.77
39.513 4.0200 39.678 | 95.39 18,954 3.1742 114,88 1.4626 23.699 40,958 I 163,81

NoTe.—Averages of certified noon buying rates in New York for cable
transfers, For description of rates and back data, see *‘International

1941-1970.

Finance," Section 15 of the Board's Banking and Monetary Statistics,
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Federal Reserve Banks, Branches, and Offices

FEDERAL RESERVE BANK,

Chairman
Deputy Chairman

President
First Vice President

Vice President
in charge of branch

branch, or facility Zip
B.()S'['(-)N * e _ 02106
NEW YORK* ... ... 10045
Buffalo .............. 14240
PHILADELPHIA ... 19108
CLEVELAND* ....... 44101
Cincinnatt ........... 45201
Pittsburgh ........... 15230
RICHMOND* ... 23261
Baltimore ............ 21203
Charlotte ............ 28230

Culpeper Communications

and Records Center.. 22701
ATLANTA ............ 30303
Birmingham .......... 35202
Jacksonville .........32203
Miami ...............33182
Nashville ... ........ 37203
New Orleans ... 70161
CHICAGO=* ........... 60690
Detroit ..o 48231
ST. LOUIS ............ 63166
little Rock .......... 72203
Louisville ........... 4201
Memphis ............3810]
MINNEAPOLIS ....... 55480
Helena ...............5960]
KANSAS CITY ....... 64198
Denver .............. 80217
Oklahoma City ...... 73125
Omaha .............. 68102
DALLAS .............. 75222
Il Paso .............. 79999
Houston ............. 77001
San Antonio ......... 78295
SAN FRANCISCO ....94120
Los Angeles ......... 90051
Portland ............. 97208
Salt Lake City ...... 84110
Seattle ............... 98124

Louis W. Cabot
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Frank R. Milliken
Robert H. Knight
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John R. Coleman
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[ Horace A. Shepard

Robert E. Kirby
[awrence H. Rogers, 1l
G. Jackson Tankersley
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James G. Harlow
Charles W. DeBell
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James C. Garlington
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Maurice B. Mitchell
James G. Harlow, Jr.
Durward B. Varner

John Lawrence
Charles T. Beaird
J. Luther Davis
Thomas J. Barlow
Margaret Scarbrough Wilson

0. Meredith Wilson
Joseph F. Alibrandi

Joseph R. Vaughan

Loran L. Stewart

Sam Bennion

Lloyd E. Cooney

Frank E. Morris
James A. MclIntosh

Paul A. Volcker
Thomas M. Timlen

David P. Eastburn
Mark H. Willes

Willis J. Winn
Walter H. MacDonald

I Robert P. Black

George C. Rankin

. Monroe Kimbrel

Kyle K. Fossum

Robert P. Mayo
Danicl M. Doyle

Lawrence K. Roos
Eugene A. Leonard
Bruce K. MacLaury
Clement A. Van Nice
Roger Guitey

Joha 'L Boysen

Ernest T. Baughman
Robert H. Boykin

John J. Balles
John B. Williams

John T. Keane

Robert E. Showaiter
Robert D. Duggan

Jimmice R. Monhollon
Stuart P. Fishburne

Albert D. Tinkelenberg

Hiram J. Honea
Edward C. Rainey
W. M. Davis
Jeffrey J. Wells
George C. Guynn

William C. Conrad

John F. Breen
Donald [.. Heory
[.. Terry Britt

John D. Johnson

Wayne W. Martin
William G. Evans
Robert ). Hamilton

Fredric W. Reed
J. 7. Rowe
Carl H. Moore

Richard C. Dunn
Angelo S. Carella
A. Grant Holman
James J. Curran

= Additional oftices of these Banks are located at Lewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford,
New Jersey 07016; Jericho, New York 11753: Columbus, Ohio 43216; Columbia, South Carolina 29210; Des Moines, lowa
50300: Indignapolis, Indiana 46204, and Milwaukee, Wisconsin 53202,
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Available from Publications Services, Division of Ad-
ministrative Services, Board of Governors of the Fed-
eral Reserve Svstem, Washington, D.C. 20551, Where
a charge is indicated, remittance should accompany

THE  FrDERAL RESERVE  Sys1iEM  -PURPOSES  AND
FUNCTIONS. 1974, 125 pp. $1.00 cach: 10 or more
to one address, $.75 each.

ANNUAL Rirori

FibERAL RESERVE Burrerin, Monthly., $20.00 per
year or $2.00 cach in the United States, its posses-
sions, Canada, and Mexico; 10 or more of same
issuc to one address, $18.00 per year or $1.75
cach. Elsewhere, $24.00 per year or $2.50 cach.

BANKING AND MONETARY STaTISTICS, 1914-194].
(Reprint of Part 1 only) 1976. 682 pp. $5.00.

BANKING AND  MONETARY STA1ISTICS, 1941-1970.
1976. 1,168 pp. $15.00.

ANNUAL STATISTICAL DIGEST, 1970-75. 1976. 339 pp.
$4.00 per copy for cach paid subscription to Fed-
cral Reserve Bulletin, All others, $5.00 each.

FeDpERAL RESERVE MoNTHLY CHART BOOK. Subscrip-
tion includes one issue of Historical Chart Book.
$12.00 per year or $1.25 cach in the United States,
its possessions, Canada, and Mexico; 10 or more
of same issue to one address, $1.00 cach. Else-
where, $15.00 per year or $1.50 cach.

Historicat. CHarr Book. Issued annually in Sept.
Subscription to Monthly Chart Book includes one
issuc. $1.25 each in the United States, its posses-
sions, Canada, and Mexico; 10 or more to one
address, $1.00 cach. Elsewhere, $1.50 cach.

CAPIYAL MARKET DEVELOPMENTS. Weekly. $15.00 per
year or $.40 each in the United States, its posses-
sions, Canada, and Mexico: 10 or more of same
issue to one address, $13.50 per year or $.35 cach.
Elsewhere, $20.00 per year or $.50 cach.

SELECTED INTEREST AND EXCHANGE RATES - WEEKLY
Skrirs oF CHARTS. Weekly., $15.00 per year or
$.40 cach in the United States, its possessions,
Canada, and Mexico; 10 or more of same issue
o one address, $13.50 per year or $.35 cach.
Elsewhere, $20.00 per year or $.50 cach.

Tre FEDURAL RESERVE AcT, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes aftecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD 01 GOVERNORS OF THE
FEDERAL RESERVE SySTrM

PUBLISHED INTERPRETATIONS OF THE BOARD 0F Gov-
ERNORS, as of June 30, 1976. $2.50.

TRADING IN Frperal. Funps. 1965, 116 pp. $1.00
cach: 10 or more 1o one address, $.85 cach.

request and be made payable to the order of the Board
of Governors of the Federal Reserve System in o form
collectible at par in U.S. currency. (Stamps and
coupons are not accepted. )

INDUSTRIAL PRODUCTION—1971 Eprrion. 1972, 383
pp. $4.00 cach: 10 or more to one address, $3.50
cach.

Tue PERFORMANCE OF BANK HOLDING COMPANIES.
1967. 29 pp. $.25 each: 10 or more to one address,
§.20 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968,
102 pp. $1.00 cach; 10 or more to one address,
$.85 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS, 1966. 166 pp. $1.00 cach: 10 or more
to one address, $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968, 321
pp. $1.00 each; 10 or more to one address. $.85
cach.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE
Stubpy oF 1HE U.S. GOVERNMENT SECURITIES
MARKET. 1969. 48 pp. 5.25 cach; 10 or more to
one address, $.20 cach.

JomNT TREASURY-FEDERAL RESERVE STUDY OF [HE
GOVERNMENT SECURITIES MARKET: STAFE STUD-
1ES - -Part 1. 1970. 86 pp. $.50 cach: 10 or more
to onc address, $.40 cach. Parr 2. 1971. 153 pp.
and PAartT 3. 1973, 131 pp. Each volume $1.00;
10 or more to one address, $.85 cach.

OrEN MARKET POLICIES  AND  QPERATING  PROCE-
DURES—STAFF STUDIES. 1971, 218 pp. $2.00
cach; 10 or more to one address, $1.75 cach.

REAPPRAISAL. OF THE FEDERAL RpiserveE DIscounT
MECHANISM. Vol, 1. 1971. 276 pp. Vol. 2. 1971,
173 pp. Vol. 3. 1972, 220 pp. Each volume $3.00;
10 or more to one address, $2.50 cach.

THe ECONOMETRICS OF PrICE DiETERMINATION CON-
FERENCE, October 30-31, 1970, Washington, D.C.
1972, 397 pp. Cloth ed. $5.00 cach; 10 or more
to one address, $4.50 cach. Paper ed. $4.00 cach;
10 or more to one address. $3.60 cach.

FEDERAL RESERVE STAFE STUDY: WAYS 10 MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION. 1972,
487 pp. $4.00 cach: 10 or more to one address.
$3.60 cach.

LENDING  FUNCTIONS OF  THE  FirDERAT  RESERVE
Banks, 1973, 271 pp. $3.50 cach; 10 or more
to one address, $3.00 each.

INTRODUCTION TO FrLow oF FuNDs, 1975, 64 pp. $.50
cach; 10 or more 1o one address, $.40 cach.
IMPROVING 11 MONETARY AGGREGATES (Report of the
Advisory Committee on  Monetary  Statistics).
1976. 43 pp. $1.00 cach; 10 or more to one

address, $.85 cach.
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STAFE ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general imterest in the field of economic
research.

SUMMARIES ONLY PRINTED IN HE BULLETIN
(Limited supply of mimeographed copies of full text
available upon request for single copies.)

T Growtn 01 MurTisaNk Hor bDinGg COMPANIES:
1956-73. by Gregory L. Boczar. Apr. 1976, 27
pp-

EXTENDING MERGER ANALYSIS BEYOND THE SINGI Y-
MarkiE1 FramEwOrk. by Stephen AL Rhoades.
May 1976. 25 pp.

SEASONAL ADIUSIMENT OF M -—CURRENTLY Pun-
LISHED AND ALTERNATIVEE METHODS, by Edward
R. Fry. May 1976. 22 pp.

LErFECTs OF NOW AccouNnTts ON Costs AND BArRNINGS
oF COMMERCIAT Banks 1IN 1974-75, by John D.
Paulus. Sept. 1976, 49 pp.

PrinTED IN FULL IN THE BULLETIN

Staff Lconomic Studies shown in list below.

REPRINTS

(Except for Staff Papers, Staff Economic Studies. and
some leading articles, most of the articles reprinted do
not exceed 12 pages.)

SEASONAT FACTORS AFFECTING BaNK Ristirves. 2/58.

MEASURES OF MEMBER BANK RESERVIES. 7/63.

RESEARCII ON BANKING STRUCIURE AND PERFORM-
ANCE, Staff Economic Study by Tynan Smith.
4/66.

A ReVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de lecuw with
Frank . Hopkins and Michael D). Sherman. 11/66.

U.S. INTERNATIONAL  TRANSACIIONS: TRENDS IN
1960 -67. 4/68.

MEASURES OF SECURNY Creprr. 12/70.

REVISED MEASURES OF MANUFACTURING CAPACITY
Uriizarion. 10/71.

REVISION oF BANk CrREDIT SERIES. 12771,

ASSETS AND LIABILITIES OF FORRIGN BRANCHES OF
U.S. BANKS. 2/72.

BAaNK DEntrs, Drpostrs, axnD DEPOSIT TURNOVER ——
REvVISED SERIES. 7/72.

YIELDS ON NEWLY [SSUED CORPORATE BONDs, 9/72.

RECENT ACTIVITIES OF FOREIGN BRANCHES OF .S,
Banks. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS. 10/72,

OxNe-BANK HorpinGg CoMpeaNits BETFORE 1HE 1970
AMENDMENTS. 12/72.

Y DS oN RECENTTY OUFERED CORPORATE BONDS,
5173,

CREDIT-CARD AND CHRCK-CREDIT PrLANS AT COMMIR-
1Al BaNks. 9/73.

RATES ON CONSUMER INSTAI MENT LLOANS, 9/73,

New SERIES FOR LARGE MANUFACTURING CORPORA-
TIONS. 10/73,

.S, ENERGY Suppries anD Uses, Staff Economic
Study by Clayton Gehman. 12/73.

INFILATION AND STAGNATION IN MAJOR FORBIGN  IN-
DUSTRIAL CouNitres. 10/74.

Tue STRUCTURE OF MARGIN CREDEL. 4/75.

NEW STATISTICAL SERIES ON LLOAN COMMITMENTS Al
SFLECTED LARGE COMMERCIAL BANKS. 4/75.

RECENT TRENDS IN FEDERAL Bunara Poriey., 7/75.

RECENT DEVELI OPMENTS IN INTERNATIONAL FINANCIAL
MarkETS. 10/75.

MINNIE: A SmMatl. VERSION OF 1HL
MIT -PENN-SSRC EcoNnoMmETRIC MobDrir, Staff
Feonomic Study by Douglas Battenberg, Jared J.
Enzler, and Arthur M. Havenner. 11/75.

AN ASSESSMENT OF BANK HorDisG CoMpaniis, Staft
Economic Study by Robert J. Lawrence and
Samuel H. Talley. 1/76.

INpUSTRIAL ELECTRIC POwER Usk, 1/76.

REVISION OF MONEY STOCK MEASURES. 2/76.

SURVEY O FiINaNcE CoMeaniis, 1975, 3/76.

CHANGING PATTERNS IN U.S. INTERNATIONAL TRANS-
ACTIONS, 4/76.,

REVISED SERIES FOR MiMBrR BANK DEPOSITS AND
AGGREGATE RESERVES, 4/76.

Bank HOLDING CoMPANY FINANCIAT DEVELOPMENITS
IN 1975, 4/76.

CHANGES IN BANK LENDING PrACTICES, 1975, 4/76.

INDUSTRIAL PRODUCTION 1976 Revision., 6/76.

FEDERAL RESERVE OPLRATIONS IN PAavyMeNT MECHA-
NISMS: A SUMMARY. 6/76.

ReceNt GrRowTH IN AcTIviTiES oF U.S. Orrices oF
Foreiagn BanNks, (0/76.

NeEw BEstiMaris o Caracrty Uitizanion: MaNu -
FACTURING AND Matrriats, 11/76.

SURVEY OF TIME aAND SavINGs Derosirs, July 1976,
]2/7(\.


http://1nsi.aimi.ni

AR2 Federal Reserve Bulletin & December 1976

ANTICIPATED SCHEDULE OF RELEASE DATES FOR PUBLIC PERIODIC RELEASES'—
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

DATE OR PERIOD
APPROXIMATE TO WHICH DATA

WEEKLY RELEASES RELEASE DAY REFER
Aggregate Reserves and Member Bank Deposits (H.3) Tuesday Week ended previous
Wednesday
Applications and Reports Received or Acted on and All Other Actions Friday Weck ended previous
of the Board (H.2) Saturday
Assets and Liabilitics of all Commercial Banks in the United Wednesday Wednesday. 2 weeks
States (H.8) carlier
Changes in State Mcmber Banks (K.3) Tuesday Week ended previous
Saturday
Commmercial and Industrial Loans Outstanding by Industry (H. 12)2 Wednesday Wednesday, | week
carlicr
Deposits, Reserves, and Borrowings of Member Banks (H.7) Wednesday Week ended 3 Wed-
nesdays earlier
Factors Affecting Bank Reserves and Condition Statement of Federal Thursday Week ended previous
Reserve Banks (H.4.1) Wednesday
Forcign Exchange Rates (H.10) Monday Week ended previous
Friday
Money Stock Measures (H.6) Thursday Week ended Wednes-
day of previous
week
Open Market Money Rates and Bond Prices (H.15) Monday Week ended previous
Saturday
Reserve Positions of Major Reserve City Banks (H.5) Friday Week ended Wednes-
day of previous
week
Weekly Condition Report of lLarge Commercial Banks in New Thursday Previous Wednesday
York and Chicago (H.4.3)
Weekly Condition Report of Large Commercial Banks and Do- Wednesday Wednesday. | week
mestic Subsidiaries (H.4.2)* carlier
Weekly Summary of Banking and Credit Measures (H.9) Thursday Wecek ended previous

Wednesday; and
week ended Wed-
nesday of previous

week
SEMIMONTHLY RELEASE
Research Library—Recent Acquisitions (J.2) Ist and 16th Period since last re-
of month lease

MONTHLY RELEASES

Assets and Liabilitics of all Member Banks, by Districts (G.7.1) 14th of month [Last Wednesday of
previous month

Automobile Instalment Credit Developments (G.26) 6th working 2nd month previous
day of month

'Release dates are those anticipated or usually met. However, it should be noted that for some releases there
is normally a certain variubility because of reporting or processing procedures. Moreover, for all series unusual
circumstances may. from time to time, result in a release date being later than anticipated.

“On sccond Wednesday of month, contains monthly data release.

3Contains revised H.4.3 data.
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MONTHLY RELEASES (cont.)

Bank Debits, Deposits, and Deposit Turnover (G.6)

Capacity Utilization: Manufacturing and Materials (G.3 formerly E.5)

Changes in Status of Banks and Branches (G.4.5)

Consumer Instalment Credit ((G.19)
Federal Reserve System Memorandum on Exchange Charges (K. 14)
Finance Companies (G.20)

Forcign Exchange Rates (G.5)

Index Numbers of Wholesale Prices (G.8)

[ndustrial Production (G.12.3)

Interest Rates Charged on Selected Types of Bank lLoans (G.10)
L.oan Commitments at Selected Large Commercial Banks (G.21)

Maturity Distribution of Outstanding Negotiable Time Certificates
of Deposit (G.9)

Monthly Report of Condition for Foreign Banking Institutions in the
U.S. (G.l1])
Open Market Money Rates and Bond Prices (G.13)

Summary of Equity Security Transactions (G. 16)

QUARTERLY RELEASES

Bank Rates on Short Term Business Loans (E.2)

Finance Rates and Other Terms on Selected Types of Consumer

Instalment  Credit  Extended by Major  Finance  Com-
panics (1. 10)
Flow of Funds: Scasonally adjusted and unadjusted (Z.1)
Volume and Composition of Individuals’ Saving
(Flow of funds series) (E.8)
Geographical  Distribution  of  Assets  and  Liabilities  of  Major

Foreign Branches of U.S. Banks (E.11)

Sales, Revenue, Profits, and Dividends of Large Manufacwring Corpo-
rations (E.6)

"SEMIANNUAL. RELEASES

Assets and Liabilities of Commercial Banks, by Class of Bank
(1:.3.4)

Check Collection Services—lederal Reserve System (E.9)

APPROXIMATE
RELEASL DAY

25th of month
17th of month
25th of month
3rd working
day of month

5th of month

5th working
day of month

15t of month

20th of month
15th of month
15th of month
20th of month

24th of month

15th of month

6th of month

Last week of
month

18th of
March, June,
September,
December
25th of Jan-
uary. April,
July, October

[5th of Febru-
ary, May.
August,
November

15th of
March, June,
September,
December
10th of March,
July, Septem-

ber, December

May and No-
vember
February
and July

DATE OR PERIOD
TO WHICH DATA
RLEFER
Previous month
Previous month
Previous month

2nd month previous

Period since last re-
lease

2nd month previous

Previous month
Previous month
Previous month
2nd month previous
2nd month previous

Last Wednesday of
previous month

2nd month previous

Previous month

Release date

Ist 15 days of Febru-
ary, May, August,
November

2nd month previous

Previous quarter

Previous quarter

2nd quarter previous

End of previous De-
cember and June
Previous six
months
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SEMIANNUAL RELEASES (cont.)

List of OTC Margin Stocks (1.7)

Asscts, Liabilities, and Capital Accounts of Commercial and Mutual
Savings Banks—Reports of Call (Joint Release of the Federal
Deposit Insurance Corp., the Board of Governors of the Federal
Reserve System, and Office of the Comptroller of the Currency.
Published and distributed by FDIC.)

ANNUAL. RELEASES
Aggregale  Summaries  of  Annual  Surveys of  Security Credit
Extension (C.2)
Bank Debits and Demand Deposits (C.5)
Mcember Bank Income (C.4)

Sitate Member Banks of Federal Reserve System and Nonmember
Banks that Maintain Clearing Accounts with Federal Reserve
Banks (G.4)

(Supplements issued monthly)

DATE OR PERIOD
APPROXIMATE TO WHICH DATA
RELEASE DAY REFER

June 30, De- Relcase date
cember 31
May and No-  End of previous De-

vember cember and June
February End of Previous June
March 25 Previous Yecar
End of May Previous year’

Ist quarter of  End of previous year
year

15th of month Previous month



Index to Statistical Tables

References are to pages A-2 through A-75 although the prefix *“A”’ is omitted in this index

ACCEPTANCES., bankers, 9. 25, 27
Agricultural loans of commercial banks. 16, 18
Asscts and liabilities (See also Forcigners):
Banks. by classes, 14, 16, 17,18, 30
Federal Reserve Banks, 10
Nonfinancial corporations. current, 41
Automobiles:
Consumer instalment credit, 45, 46, 47
Production index. 48, 49

BANK credit proxy. 13
Bankers balances, 16, 17, 20
(See also Poreigners)
Banks for cooperatives, 37
Bonds (See also 11.S. Govt. securities):
New issues, 37, 38, 39
Yields and prices, 28, 29
Branch banks:
Assets, foreign branches of LS. banks. 70
Liabilitics of U.S. banks to their forcign branches
and foreign branches of U.S banks, 22, 71
Brokerage balances, 69
Business expenditures on new plant and equipment, 41
indexes. 50
Business loans (See Commercial and industrial loans)

CAPACITY utitization, 50
Capital accounts:
Banks. by classes. 14, 17, 22
Federal Reserve Banks. 10
Central banks, 60, 75
Certiticates of deposit, 22
Commercial and industrial loans:
Commercial banks. 13,16
Weekly reporting banks, 18, 23
Commercial banks:
Asscts and liabilities, 13, 14, 16, 17, 18
Consumer loans held, by type. 45, 46, 47
Deposits at, for payment of personal loans, 24
Loans sold outright, 25
Number, by classes, 14
Real estate mortgages held, by type of holder and
property, 42 44
Commercial paper, 23, 25, 27
Condition statements (See Asscts and liabilities)
Construction, 50, 51
Consumer instalment credit, 45, 46, 47
Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:
Profits, taxes, and dividends, 41
Sales, revenue, protits, and  dividends of  large
manufacturing corporations, 40
Sccurity issues, 38, 39
Security yiclds 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, 11
Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, commercial banks, |1,
Banks, by classes, 14,17, 20. 21
Ownership by individuals, partnerships, and cor-
porations. 24
Subject to reserve requirements, 13
Turnover, 1
Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment of
personal loans, 24
Banks, by classes. 14, 17, 20, 21, 30
Federal Reserve Banks, 10, 72
Subject to reserve requirements, 13
Discount rates at Federal Reserve Banks (See Interest
rates)
Discounts and advances by Reserve Banks (See T.ouns)
Dividends, corporate, 40, 41

13, 17

EMPLOYMENT, 50. 52

FARM mortgage loans, 42
Federal agency obligations, 9, 10, 1]
Federal finance:
Receipts and outlays, 32, 33
Treasury operating balance, 32
Federal funds, 5, 10, 18, 21, 27
IFederal home loan banks, 37
Federal Home Loan Mortgage Corporation, 42, 43
Federal Housing Administration, 42, 43, 44, 45
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 42, 43
Federal Reserve Banks:
Condition statement, 10
LS. Govl. sccurities held, 2, 10, 11, 34, 35
Federal Reserve credit, 2.4, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencies, 37
Finance companies:
[.oans, 18, 45, 46, 47
Paper., 25, 27
Financial institutions, loans to, 16. 18
Float, 2
Flow of funds, 56. 57
Foreign:
Currency operations, 10
Deposits in U.S. banks. 3, 10, 17, 21, 72
Lixchange rates, 75
Trade. 59
Foreigners:
Claims on, 66, 67, 68, 72, 73, 74
[iabilitics to, 22, 61, 62, 64, 65. 72. 73, 74

GOLD:
Certificates, 10
Reserves of central banks and govts., 60
Stock, 2, 59
Government National Mortgage Assn.., 42
Gross national product, 54, 55

HOUSING permits, S0
Housing starts, 51
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References are to pages A-2 through A-75 although the prefix *“A’* is omitted in this index

INCOME, national and personal, 54, 55
[ndustrial production index, 48, 49, 50
Instalment loans, 45, 46, 47
Insurance companies, 31, 34, 35, 42, 34
Insured commercial banks, 14, 16, 17, 24
Interbank deposits, 14, 20
Interest rates:

Bond and stock yiclds, 28

Business loans of banks, 26

Federal Reserve Banks, 6

Foreign countries, 74, 75

Money market rates, 27

Mortgage yiclds, 43, 45

Prime rate, commercial banks. 26

Time and savings deposits, maximum rates. 8
International capital transactions of U.S.. 61-74
International institutions, 60--64, 66, 67 69. 73
Inventories, 54
Investment companices, issues and asscts, 39
Investments (See also specific types of investments):

Banks, by classes, 14, 16, 19, 30

Commereial banks, 13

FFederal Reserve Banks, [0, 11

Life insurance companies, 31

Savings and loan assns., 31

ILABOR force, 52
Life insurance companies (See Insurance companies)
Loans (See also specific types of loansy:
Banks, by classes, 14, 16, 18, 30
Commercial banks, 13, 14, 16, 18, 23, 25, 26
Federal Reserve Banks, 2, 4, 6, 10, 11
Insurance companies, 31, 44
Insured or guaranteed by U.S., 42, 43, 44, 45
Savings and loan assns., 31

MANUFACTURLERS:
Capacity utilization, 50
Production index, 49, 50
Margin requirements, 8
Member banks:
Asscts and liabilities, by classes, 14, 16, 17
Borrowings at Federal Reserve Banks, 4, 10
Number, by classes, 14
Reserve position, basic, §
Reserve requirements, 7
Reserves and related items, 2, 4, 13
Mining, production index, 49
Mobile home shipments, 51
Money market rates (See Interest rates)
Money stock and related data, 12
Mortgages (See Real estate loans and Residential
mortgage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 20. 30, 34, 42, 44

NATIONAL banks. 14, 24
National defense expenditures, 33
National income, 54, 55
Nonmember banks, 15, 16, 17, 24
OPEN market transactions, 9

PAYROLLS, manutfacturing index. 50

Personal income, 55

Prices:
Consumer and wholesale commodity, 50, 53
Sccurity, 29

Prime rate, commercial banks, 26

Production, 48, 49, 50

Profits, corporate, 40, 41

REAL cstate loans:

Banks, by classes, 16, 18, 30. 42
Mortgage yields, 43, 45
Type of holder and property mortgaged, 42-44

Reserve position. basic, member banks, 5
Reserve requirements, member banks, 7
Reserves:

Central banks and govts., 60
Commercial banks, 17, 20, 22
Federal Reserve Banks, 10
Member banks, 3, 4, 13, 17
U.S. reserve assets, 59

Residential mortgage loans, 43, 44, 45
Retail credit, 46, 47
Retail sales, 50

SALES, revenue. profits, and dividends of large manu-
facturing corporations, 40
Saving:

Flow of funds series, 56, 57
National income series, 54, 55

Savings and loan assns.. 31, 35, 42, 44
Savings deposits (See Time deposits)
Savings institutions, principal assets, 30, 31
Sceurities (See also U.S. Govt. securities):

Federally sponsored agencies, 37
International transactions, 68, 69
New issucs, 37, 38, 39

Yiclds and prices, 28, 29

Special Drawing Rights, 2, 10, 58, 59
State and local govts.:

Deposits, 17, 20

Holdings of U.S. Govt. sccurities, 34, 35
New security issues, 37, 38

Ownership of securities of, 16, 19, 30
Yields and prices of sceurities. 28, 29

State member banks, 15, 24
Stock market credit, 29, 30
Stocks (See also Scceurities):

New issucs. 38, 39
Yiclds and prices. 28, 29

TAX receipts, Federal, 33
Time deposits, 8, 13, 14, 17, 21, 22
Treasury currency, Treasury cash. 2, 3

Treasury deposits, 3,

10, 32

Treasury operating balance, 32

UNEMPLOYMENT, 52

u.s

U.S.

. balance of payments, 58
U.S.

Govt, balances:

Commercial bunk holdings, 17, 20
Member bank holdings, 13

Treasury deposits at Reserve Banks, 3,
Govt, sccurities:

Bank holdings, 14, (6, [9, 30, 34, 35
Dealer transactions, positions. and financing, 36
Federal Reserve Bank holdings, 2, 10, 11, 34, 35
Foreign and international holdings, 10, 66, 68, 72
International transactions, 66, 68

New issues, gross proceeds, 38

Open market transactions, 9

Outstanding, by type of sccurity, 34, 35
Ownership, 34, 35

Yields and prices, 28, 29

10, 32

Utilities, production index, 49

VETERANS Administration, 43, 44

WEEKLY reporting banks, 18 22

YIELDS (See Interest rates)



A7

Index to Volume 62

GUIDE TO PAGI: REFERENCES IN MONTHLY ISSUES
- - e - . .

l Other (*A” pages) Orther (**A”° pages) ‘
Text Text .
| ete. Index to ere. Index to
: fssue total Total tables Issue total Toral tables
January ... 1-- 70 -84 8283 July ..o 557-650 1-84 82-83
February ... T1-188 1--84 82-83 August 651-732 1--84 82--83
March ..... 189-282 -84 82- 83 September . 733-814 1-84 82-83
‘ April ... 283400 1-84 82-%3 Qctober .. .. 815 884 1 84 82 83
May ....... 401-462 1--84 82-83 | November.. 885-978 1-84 82-83
June ... 463-556 1-88 8§5-80 1 December.. 979-10064 1-100 85-86 ‘
l (References to "*A™ pages in this index are to such pages in the December issue.) |
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Guide to

Tabular Presentation and Statistical Releases

SYMBOLS AND ABBREVIATIONS

¢ Estimated
[§ Corrected
: Preliminary
r Revised
p Revised preliminary
I, 11,
HI, IV Quarters
n.e.. Not elsewhere classified

AR. Annual rate

S.A. Monthly (or quarterly) tigures adjusted for
seasonal variation

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a4 negative figure, or (3) an outflow,

A heavy vertical rule is used in the following in-
stances: (1) to the right (to the lefty of a total when
the components shown to 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 left) of items that ar¢ not part of a balance sheet,
(3) to the left of memorandum items.

“U.S. Govt. securities’” may include guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

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

[PC Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical area

A Assets

L. Liabilities

S Sources of funds

U Uses of funds

* Amounts insignificant in terms of the partic-

ular unit (c.g., less than 500,000 when
the unit 1s mtllions)

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

also include not fully guaranteed issues) as well as direct
obligations of the Treasury. *State and local govt."’
also includes municipalities. special districts, and other
political subdivisions.

In some of the tables details do not add to rotals
because of rounding.

The footnotes labeled No1E (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2) notice when figures
are estimates; and (3) information on other charac-
teristics of the data.
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