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The Economy in 1974

This article was prepared in the National In-
come Section of the Division of Research and
Statistics.

In 1974 the U.S. economy endured the most
severe inflation since the period immediately
following World War II, and at the same time
moved into a recession that threatened to be-
come one of the deepest in the postwar period.

Price increases in 1974 stemmed from a vari-
ety of sources: the sharp rise in the price of
imported oil and its widespread effects; the
bulge in prices following decontrol; another
year of disappointing crop harvests; and finally
the sharp rise in unit labor costs that accom-
panied rapidly rising wages and the decline in
productivity.

The sources of the recessionary trends that
developed over the course of the year were also
diverse. Early in the year the developing
weakness was associated with the direct and
expectational effects of the oil embargo; how-
ever, as the year unfolded, reduced demand
became the dominant factor undermining
growth. In the second half the economy entered
a steep, generalized decline with weakness in
purchases and output spreading to nearly all
sectors. Employment dropped sharply, and by
year-end the unemployment rate had reached the
highest level in nearly 14 years.

After having risen strongly through early
1973, output for the remainder, of the year
slowed markedly, with growth limited in part
by materials shortages. At the same time, gains
in consumer spending weakened as inflation
eroded increases in real income. Then, in the
first quarter of 1974, total output turned down
under the impact of the precipitous rise in fuel
prices and the reduced availability of oil and
gasoline resulting from the oil embargo im-

posed in October 1973. After the embargo
ended in April 1974, fuel shortages eased, con-
sumer spending picked up somewhat, and there
was a slight increase in industrial production in
the second quarter. But the economy as a whole
never recovered its upward momentum, and real
output began to move sharply downward
throughout the latter months of 1974.

By the last quarter of the year weakness in
the economy became pervasive, and the drop
in real GNP was equivalent to the sharpest
decline since World War II. Residential con-
struction continued to fall and housing starts
reached an 8-ycar low. The further erosion of
real after-tax incomes precipitated a drop in real
consumer outlays for goods, and auto sales
reached the lowest rate in 12 years except for
the strike-related decline in 1970. In many cases
orders were reduced or canceled, and business
firms cut both production and capital spending
plans in response to weakened demands.
Despite strenuous efforts of business firms to
trim excessive stocks, inventory/sales ratios
rose sharply further as final sales fell markedly.

This sharp deterioration in economic activity
was reflected in widespread layoffs and a large
rise in the unemployment rate. Although layoffs
were most pronounced in the auto industry,
employment declined in nearly every industry
during the last 2 months of the year.

Inflationary pressures had been quite intense
in 1972 and 1973 partly due to increased
worldwide demand for basic commodities, the
devaluation of the dollar, capacity limitations,
and disappointing food production. During that
earlier period the rapid growth in government
spending, Federal tax cuts, and the expansion
of money and credit also had stimulated de-
mand. In 1974 inflationary pressures were ex-
acerbated by the variety of special factors men-
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tinned earlier, and the rate of inflation—as
measured by the fixed-weight index for private
product—rose to 11.4 per cent from 6.3 per cent
the previous year.

Accelerated inflation operated in a number of
ways to undermine economic expansion. An,
unusually large decline in the purchasing power
of wages and salaries over the past 2 years was
a powerful depressant on real consumer. fnu~
chases. An added problem was that the large
increase in prices of imported oil, generally
benefiting foreign producers, reduced domestic
purchasing power substantially further. Apart
from the effect of price increases on real in-
comes, consumer resistance to higher prices was
evident in a number of areas, most notably in
the demand for autos. In addition, inflation
resulted in a sharp reduction in the real value
of savings deposits and other financial assets,
which undoubtedly acted to depress consumer
outlays.

Efforts to counter inflation by restricting the
growth of money and credit also acted to slow
the economic expansion. Moreover, the tax
system operated to reduce private spending be-
cause the progressive feature of the personal
income tax, combined with inflated nominal
incomes, resulted in increased tax rates for
individuals and in reduced real disposable in-
come for households.

In the corporate sector, enormous gains in
inventory profits, which are subject to taxation,
were generated by rising prices. However, since
inventory stocks were replaced at the inflated
prices, the true corporate earnings position was

greatly overstated by data on profits before
taxes, and firms were left in a poorer position

Jo_cju:iyJorward investment plans.

CONSUMER OUTLAYS AND
INCOME
JReal consumer spending for goods fell in
1974—initially because of shortages and uncer-
tainties surrounding the energy crisis, but as the
year progressed, increasingly because of the
severe drop in real disposable income and in
the real value of financial assets. Consumer
attitudes were also adversely affected by the
combination of inflation and rising unemploy-
ment, particularly in the second half of the year.

Early in the year sales of new cars, particu-
larly the larger models, showed a sharp decline,
in large part because of the gasoline shortage.
The greater availability of fuel following the end
of the embargo and the increased supply of
small cars resulted in a modest improvement in
auto sales in the summer. Auto sales were
temporarily boosted further in the late summer
and early fall by manufacturers' announcements
of sharply higher prices for 1975 models; some
of these price increases would reflect the addi-
tion of unwanted antipollution controls. In the
fourth quarter, however, the buying stimulus
came to an end. And with consumer incomes
and confidence hit by rising unemployment,
auto sales plunged 26 per cent to a 7.4 million
annual rate, the lowest rate in 12 years except
for the strike-related decline in 1970. Stocks of
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autos at dealers reached record levels despite
sharp cutbacks in production.

Outlays for other types of durable goods, such
as furniture and appliances, increased in nomi-
nal terms in 1974, though generally at a slower
pace than the advance in prices so that in real
terms outlays fell. Similarly, spending for non-
durable goods such as food, clothing, and gaso-
line declined in real terms. In contrast, con-
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sumer spending lor services increased at a rate
exceeding the rise in prices.

The decline in real disposable income be-
tween the fourth quarter of 1973 and the fourth
quarter of 1974 has been more than three times
as severe as the loss during the 1957-58 reces-
sion—the largest previous post-World-War-II
downturn. Not only did wages fail to keep pace
with inflation, but an increase in the social
security tax base from $10,800 to $13,200 and
the aforementioned impact of the progressive
income tax levied on rising nominal incomes
also cut real after-tax incomes in 1974. Social
security and personal taxes increased as a per-
centage of personal income in 1974; in previous
downturns, except 1960-61, the tax share of
personal income had declined.

The adverse effects of rising prices and un-
employment on consumer attitudes have been
dramatically underscored in recent consumer
surveys. In the fourth quarter consumers' ap-
praisals of their iinancial conditions and of the
outlook for the economy were well below any
previous survey results. In earlier surveys a third
of the respondents had indicated that it was a
good time to buy because of anticipated price
increases, but this opinion was displaced in the
November 1974 Michigan survey with the view
that it was a bad time to buy because prices
were too high.

Inflation also operated to increase consumer
needs for credit, and there was a substantial
further rise in instalment credit in 1974. To-
gether with the past run-up in indebtedness,
mounting debt burdens proved troublesome to
many households as the year progressed. Ex-
tensions of new credit relative to income de-
clined in 1974 from the peak rates of 1973, but
consumer debt at the end of the third quarter
was still 8.5 per cent higher than a year earlier.
The delinquency rate on instalment credit, at
2.6 per cent in the third quarter, was almost
40 per cent above the previous cyclical high in
1970. In the fourth quarter of 1974, as sales
of autos and other durable goods plummeted,
the extension of instalment credit slowed mar-
kedly.

The personal saving rate moved successively
lower in the first three quarters of 1974, from
the extremely high late-1973 rate, as consumers
attempted to sustain expenditures in the face of
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declining real income. The high savings rate in
late 1973 had reflected reduced spending asso-
ciated with the gasoline shortage. High farm
income had also been a factor because fanners
and others with variable incomes typically have
high marginal saving rates. But in the final
quarter of 1974 the saving rate increased again
as consumers reduced their outlays in reaction
to rapidly rising prices and uncertainties caused
by the sharp increases in unemployment.

RESIDENTIAL CONSTRUCTION
A continuing decline in outlays for private resi-
dential construction was a significant factor in
the reduction in total economic activity during
1974. In real terms, outlays fell more than a
fourth from the 1973 total. Private housing starts
dropped to an 8-ycar low, from 2.4 million at
the peak in early 1973 to about 1.0 million in
the fourth quarter of 1974, marking the sharpest
decline in starts in the post-World-War-II
period.

Unlike the initial phase of the decline in 1973,
the drop in private housing starts during 1974
was concentrated in the multifamily sector. In
part, this reflected the unpreccdentedly large
number of units still under construction—
stemming from the earlier protracted boom
—and the sharp rise in construction costs.
However, financial factors played a major role
in reducing construction of condominiums and
other multifamily units. This sector of the
housing market has depended heavily on real

estate investment trusts as a source of con-
struction loans during recent years. The diffi-
culties experienced by REIT's in 1974 resulted
in a sharp decline in the availability of loan
funds for multifamily projects and in a marked
rise in interest costs on construction loans.

The higher costs of homes and the record
interest rates on mortgages, as well as unusually
large builder stocks of unsold new units, also
acted to reduce single-family housing starts fur-
ther after the first half of 1974. A number of
Federal Government programs aimed primarily
at providing additional mortgage financing—
generally at rates below those prevailing in the
market—helped to moderate the decline.

Shipments of new mobile homes also slowed
markedly in 1974; for the year they were about
a third below the near-record 1973 figure. Mo-
bile home activity is not included in housing
starts or in outlays for residential construction.

Recently, conditions in mortgage markets
have eased somewhat as savings deposit flows
began to increase in line with declines in short-
term market interest rates. Thus the decline in
new starts and in residential construction may
have run its course. However, mortgage interest
rates are only beginning to decline from their
fall peaks of over 10 per cent, and new com-
mitments continue to be quite low. The outlook
for recovery in housing is also clouded by the
inventory of completed and uncompleted units;
the number of such units remains well above
the early 1970 level, the previous low in housing
starts.

I'RIVATl I Y OVVNh.l) HOUSING STARTS
R a t i o scale , m i l l i ons of u n i l s

TOTAL
2 .0

1970 1972 1974

Dept. of Commerce data, seasonally adjusted annual rates.

BUSINESS FIXED INVESTMENT
To an important extent the cyclical downturn
in the economy in 1974 reflected the end of the
capital spending boom that had helped support
economic activity since early 1972. Although
current-dollar business fixed investment rose
substantially in 1974, in real terms total outlays
increased only moderately in the first half of
the year and declined thereafter. For the year
as a whole current-dollar expenditures were up
by about 9.4 per cent, while in real terms
outlays were off fractionally. In contrast to the
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pattern of the previous 2 years, spending for
nonresidential construction was stronger than
spending for equipment. The relative weakness
in equipment spending was due in large part
to a decline in business purchases of motor
vehicles—fleet cars and trucks.

The lack of growth in real capital outlays in
1974 resulted from the falling off of consumer
and other final demands in many sectors, the
sharp increase in the cost of capital goods fol-
lowing the lifting of price controls, the impact
of tight financial markets, and the weakened
cash flow position experienced by many busi-
ness firms. Shortages also played a part in
holding down capital expenditures early in
1974, but as the year unfolded and demand
weakened, shortages began to ease and pres-
sures on capacity began to diminish, lessening
the necessity lor the immediate expansion of
productive facilities.

Despite the peaking of business fixed invest-
ment, capital outlays of manufacturing indus-
tries held up better in 1974 than they had in
previous cyclical contractions. In particular,
producers of capital goods, nonferrous metals,
paper, and chemicals registered sizable ad-
vances in plant and equipment expenditures for
the second year in a row. Sharp gains were also
recorded by petroleum and by iron and steel
producers; each of these groups had registered
only modest rises in 1973. Other than in manu-
facturing, outlays were relatively weaker, espe-

cially in the commercial sector, and throughout
the year public utilities scaled down previously
announced intentions.

Recent plant and equipment anticipations
surveys suggest that outlays in current dollars
will rise less than capital goods prices in 1975.
The surveys indicate continued strength in ma-
terials-producing industries. But widespread
weakness elsewhere in manufacturing, as had
been suggested earlier by marked declines in
new orders for capital goods and in contracts
for nonresidential structures, has been con-
tinned by the latest Commerce Department sur-
vey of plant and equipment plans. On the other
hand, if the administration's proposal for lib-
eralization of the existing investment tax credit
is enacted early in 1975, the resulting invest-
ment stimulus could have a noticeable impact
by the latter part of the year.

INVENTORY INVESTMENT
After having reached a record high rate in 1973,
inventory investment declined during the first
three quarters of 1974. However, inventories
rose sharply relative to final sales in real terms,
and by the end of the summer business firms
began to make vigorous efforts to trim excessive
stocks. Nevertheless, final purchases by con-
sumers and others dropped sharply in the fourth
quarter, and inventories continued to rise—
evidencing substantial unintended accumulation
and creating the potential for increased efforts
by businesses to reduce their inventories early
in 1975.

In the lirst two quarters of 1974 the bulk of
inventory investment was in materials—as pro-
ducers tried to build stocks that had been in short
supply—and also in work in process. In the
latter half of the year, however, the build-up
was largely in finished goods. Steel and coal
were a special case, as producers attempted to
build up stocks in anticipation of a strike by
coal miners in November. The problem of un-
desired accumulation of finished goods in the
fourth quarter was most pronounced in the au-
tomobile industry, as sales plummeted and



Federal Reserve Bulletin • January 1975

Ratio ofTOTAI. 1HJSINHSS IN V I Nl ORII ,S
to (iNP FINAL SAILS

1958 DOLLARS

p T P T p 1

i i -1 i i i i i i i i i i i i i i i i
'56 '5X '()() '62 '64 'dh '(>X 7 0 '72 '74

Dept. of Commerce I'JSH dollar data for business stocks
(estimated from inventory-change series) and total CiNl' final
sales. Ratio calculated by I .R . , with sales expressed as
monthly rates.

dealer stocks of new cars reached a record high
despite sharp reductions in production. How-
ever, inventories of other types of durable goods
also increased in the fourth quarter as demand
weakened generally.

THE FEDERAL GOVERNMENT
During a slowdown in economic activity, re-
duced incomes tend to slow the growth in Fed-
eral receipts, thereby cushioning the effect of
recession on spendable incomes and increasing
the Federal deficit. This was not true in 1974.
Instead, the large growth in nominal incomes,
generated mainly by the high rate of inflation,
resulted in a sharp increase in revenues. Because
of this increase in revenues and of continuing
curbs on expenditures, the Federal budget be-
came more' restrictive in 1974. Thus, despite
the weakened state of the economy, the Federal
deficit, at about $6.0 billion in 1974, on a
national-income-accounts basis, was about un-
changed from 1973. In the last quarter of the
year, however, higher unemployment benefits
and a moderation in the growth of tax re-
ceipts—each a result of the deepening reces-
sion—and an increase in Federal pay scales

caused the NIA budget to move further into
deficit.

Federal receipts grew by about $35 billion
in 1974, exceeding the 1973 record rise of $31
billion. Personal income tax receipts increased
15 per cent—largely reflecting inflation—and
contributions for social insurance rose by 12 per
cent, partly as a result of the increase in the
maximum taxable wage base. Corporate profits
tax accruals probably grew less than the 19 per
cent gain in 1973. Because corporations pay
income taxes on inventory profits generated by
inflation, a number of 1irms switched to the last-
in-lirst-out method of inventory valuation in
1974. Nevertheless, because of inflation, both
personal and corporate income tax receipts ab-
sorbed an increasing proportion of income in
1974.
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Federal purchases of goods and services rose
by more than 9 per cent in 1974, substantially
above the 1.6 per cent gain registered in the
previous year. However, in real terms, total
Federal purchases were down for the year. De-
fense spending—after having decreased in
1973—rose by almost 5 per cent despite contin-
ued congressional cuts from recommended ap-
propriations, but in real terms it too declined
for the second consecutive year. Real nonde-
fense purchases increased sharply in 1974.
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Federal transfer payments continued to grow
much faster than purchases of goods and ser-
vices. A rapid rise in unemployment benefits
contributed to the approximately $21 billion
increase in transfer payments, substantially
larger than the $12.8 billion gain posted in
1973. Other factors were the two-step, II per
cent increase in social security benefits and the
Federal takeover of welfare for the aged, blind,
and disabled.

STATE AND LOCAL
GOVERNMENTS
The fiscal position of State and local govern-
ments worsened during 1974 because of strin-
gent credit conditions and a slackened growth
in receipts due to the slowdown in economic
activity. State and local government purchases
of goods and services rose by 13 per cent in
1974, more rapidly than in 1973. tn real terms,
however, the ycar-over-ycar increase was only
about 3 per cent; actually such purchases have
been almost level since the fourth quarter of
1973. Employee compensation accounted for a
large part of the current-dollar increase. Con-
struction outlays—boosted, in part, by Federal
revenue-sharing funds—also showed a notice-
able gain over 1973.

Average earnings of State and local govern-
ment employees rose by about 5.5 per cent in
1974—off slightly from the 7 per cent increase
in 1973. Employment was up by about 570,000
for the year compared with 409,000 in 1973.
The growth represents increased demand for
services provided by States and localities; very
little of the increase was the result of the Feder-
ally sponsored public employment program.

State and local government budgets—includ-
ing their pension and insurance funds—experi-
enced a surplus of about $2 billion for 1974
as a whole. This was down from the $9 billion
surplus in 1973 when Federal revenue-sharing
funds resulted in a significant accumulation of
financial assets and a reduction in the amount
of long-term borrowing. In 1974 revenue-shar-
ing funds were used largely to increase con-
struction outlays and to reduce tax burdens.

EXPORTS AND IMPORTS
The U.S. balance of payments on goods and
services registered a surplus of about $3'/2 bil-
lion in 1974, only slightly less than the surplus
of 1973 despite the adverse effect of the oil price
rise. After having recorded large surpluses
around the turn of the year, reflecting in part
the reduction of oil imports during the embargo,
the U.S. balance of payments on goods and
services shifted temporarily into deficit in the
second and third quarters of 1974. To a large
extent this shift reflected the dramatic run-up
in prices of imported oil. However, the price
of imported fuel leveled oil in the second half
of 1974 and export prices of agricultural prod-
ucts increased somewhat because of disappoint-
ing harvests. As a result, the balance on goods
and services shifted into surplus as the year
came to a close.
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The merchandise trade balance shifted into
deficit in 1974 in the first quarter, whereas the
surplus in the balance on services increased for
the year as a result of the sharp improvement
in investment income, especially for oil firms.
In addition to the dramatic increase in prices
of imported fuels, the merchandise trade balance
reflected weakening economic activity abroad
and some decline in the value and the physical
quantity of agricultural exports after the first-
quarter peak.
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The merchandise trade balance was most af-
fected by a $20 billion increase in the cost of
fuel imports. The volume of oil imported in
1974 declined slightly, but the average price
increased from $3.35 per barrel in 1973 to $11
per barrel in 1974. Exclusive of the rise in fuel
imports, the trade balance showed improvement
in 1974.

The volume of exports increased by nearly
10 per cent in 1974, but the rise came en-
tirely in the first half with weakening demand
in other industrial countries reducing the volume
of exports beginning in the third quarter. The
value of exports rose sharply, about the same
as the rise in the value of nonfuel imports.

THri LABOR MARKLT
The labor market deteriorated seriously in the
latter part of 1974. Over the first three quarters
of the year employment rose and the labor force
increased at a rate greater than trend, even
though real GNP declined. As the deterioration
in activity accelerated in the fall, however, the
labor market began to take on the characteristics
of a typical cyclical downturn—-layoffs became
widespread, hours of work were cut, and un-
employment began to rise sharply.

Nonfarm payroll employment increased more
than 900,000 in the first 9 months of 1974.
While the rate of increase was less than in 1973,
such growth was atypically large for a period
of falling real GNP and was confined to indus-
tries such as trade, services, and State and local
government. During this period manufacturing
jobs fell by a relatively modest 200,000. Many
firms, it appeared, were delaying cost-cutting
adjustments that usually accompany declining
real sales. This delay may have occurred in part
because employers, believing the energy crisis
to be a temporary and isolated phenomenon,
viewed the decline in demand early in the year
as a passing aberration. As a result, output per
manhour fell sharply, at a 3.6 per cent annual
rate in the private nonfarm sector for the first
three quarters of the year.

The civilian labor force grew by more than
1.8 million during the first 9 months of the year;
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the increase was concentrated among adult
women, and it probably reflected an attempt to
bolster family incomes that had been eroded by
sharply rising prices.
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In the last 2 months of 1974, continued sharp
reductions in final demands caused many firms
to begin substantial cost-cutting. The average
workweek was cut by two-tenths of an hour
and payroll jobs fell by l.l million, the largest
2-month decline in the postwar period. While
the automobile industry was the most affected,
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job losses were widespread. Despite a modest
decline in the labor force, the unemployment
rate rose dramatically to 7.1 per cent in De-
cember—the most rapid 2-month rise since
1958.

Increased joblessness in the fourth quarter
occurred among all categories of workers but
it was concentrated among experienced
workers. In December the unemployment rate
for adult men reached 5.1 per cent; this was
1.2 percentage points higher than in September
and 2.1 percentage points above December
1973.

Although wages did rise substantially in
1974, prices increased even more, causing an
erosion of purchasing power. All measures of
real income declined sharply: average real
spendable earnings for a production worker with
three dependents—a widely used measure of
take-home pay—dropped in both 1973 and 1974
and at the end of 1974 were about 9 per cent
below the peak in the fall of 1972. During 1974
an increasing number of workers in contract
negotiations demanded and received cost-of-
living escalator clauses, which tied future wage
increases to future price inflation.

The heavy collective bargaining schedule in
1974 included contract settlements in the steel,
aluminum, can and container, telephone, and
mining industries. First-year pay raises provided
for in these settlements averaged 11 per cent,
up from 6 per cent in 1973. Although wage
catch-up pressures are likely to continue, the
light collective bargaining schedule in 1975
may ease the impact of these pressures some-
what.
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Compensation in the private nonfarm econ-
omy accelerated from its already high rate of
increase in 1973 to an increase of nearly 10 per
cent in 1974, although the rate slowed in the
final quarter. In conjunction with the deterio-
ration of productivity, the rise in compensation
pushed up unit labor costs at a record pace; in
the third quarter they were 13 per cent above
their year-earlier level—the largest rate of in-
crease in the postwar era.

PRICES
The present inflation in the United States has
been the longest and most severe since the
period immediately following World War II.
Consumer prices in the fourth quarter of 1974
were about 12 per cent above a year earlier and
about one-fifth higher than 2 years earlier.
Wholesale prices have risen even faster, and
industrial commodities posted an extraordinary
increase of nearly 26 per cent over the 12
months ending December 1974, reflecting in
part the ending of controls and the efforts of
businessmen to improve profit margins eroded
by earlier increases in the costs of industrial
materials and other inputs. Although inflation-
ary pressures remain intense, prices of some
industrial commodities have declined in recent
months and rates of increase for other industrial
commodities, while still substantial, have been
slowing, partly in response to reduced levels of
activity both here and abroad.

Until early 1974 efforts to restrain inflation
through wage and price controls had been frus-
trated in part by the pressures of international
demand and by the effects of the second deval-
uation of the dollar in 1973. The resulting
upward trend in prices was exacerbated in 1974
by the increased oil prices accompanying the oil
embargo imposed in October 1973. In addition,
the dismantling of price controls early in 1974
was followed by a bulge in prices of industrial
commodities.

The advanced levels of world demand for
U.S. farm products, in part the result of poor
harvests in much of the world in 1972, had
severely depicted U.S. stocks and had caused
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INFLATION A( (T.l.r.RATl^S IN 1974

Index, January 1971=100 Index. January 1971 = 100
CONSUMER PRICES WHOLESALE PRICES WHOLESALE PRICES

Hiels, Related
Products and
Power

1X0 1X0

Gasoline and
Motor Oil

I Ml
Farm Products
and Processed
Foods and Feeds /

974 1972 1974

Dept. of Labor data, seasonally adjusted.

sharply increased prices for foodgrains and
feeds. With disappointing U.S. harvests con-
tinuing, stocks were not replenished and prices
remained high through 1974. These high prices
had far-reaching repercussions on prices of meat
and other foods in this country.

However, since the run-up in prices of oil
and related products, industrial materials rather
than farm products have paced inflation. About
three-fourths of the increase in prices of inuus-
trial commodities in 1974 was accounted for by
fuels and power, metals and metal products,
chemicals, and machinery and equipment.
Large price increases also were reported for
most other commodity groups although lumber
and wood products declined.

The extraordinary increases in materials
prices, as well as post-controls adjustments, led
to accelerated advances for finished goods.
Prices of producers' equipment increased by
more than one-fifth in 1974 as a result of high
input prices and strong demand, especially ex-
port demand. Prices of consumer nonfood items
at wholesale also rose about one-fifth.

Fuels led the advance in retail prices of non-
food commodities in the early months of 1974,
but by midyear the advance in fuel prices was
tapering off. However, accelerated rates of rise
for other goods maintained the annual rate of
increase at a level of about 15 per cent through

the third quarter. Service costs also rose faster,
with particularly large increases for gas and
electricity, medical, and household services.
While prices received by farmers are below the
very high year-ago levels, prices of consumer
foods have risen more than 10 per cent both
at wholesale and at retail.

Despite continued large advances for most
finished goods, there has been some moderation
in rates of price rise in recent months, as levels
of activity and demand have fallen and the
impact of post-controls adjustments and materi-
als costs has tapered off. Prices of sensitive
industrial materials have declined since the
spring, notably for textiles and metal scrap and
for lumber and hides; the latter two arc well
below their 1973 highs. Declines have also been
registered in components of the wholesale price
index and even in a few consumer items at
retail. In addition, for several groups price in-
creases have been smaller than in previous
months. The industrial,commodities component
of the wholesale price index rose from August
to November at an annual rate of less than 13
per cent, compared with more than 30 per cent
earlier in 1974, and was unchanged in De-
cember. And recently, retail prices of nonfood
commodities have risen at a rate well below the
average maintained during the first three quar-
ters. •
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Staff Economic Studies

The research .staffs of the Board of Governors
of the Federal Reserve System and of the Fed-
eral Reserve Banks undertake studies that cover
a wide range of economic and financial sub-
jects, and other staff members prepare papers
related to such subjects. In some instances the
Federal Reserve System finances similar studies
by members of the academic profession.

From time to time the results of studies that
are of general interest to the economics profes-
sion and to others are summarized—or they may
be printed in full—in this section of the Federal
Reserve BULLETIN.

In all cases the analyses and conclusions set
forth are those of the authors and do not neces-
sarily indicate concurrence by the Board of
Governors, by the Federal Reserve Banks, or
by the members of their staffs.

Single copies of the full text of each of the
studies or papers summarized in the BULLETIN

are available in mimeographed form. The list
of Federal Reserve Board publications at the
back of each BULLETIN includes a separate
section entitled "Staff Economic Studies" that
enumerates the studies for which copies are
currently available in that form.

STUDY SUMMARY

HOUSEHOLD-SECTOR ECONOMIC ACCOUNTS

By DAVID F. SF.IDF.RS—STAFF, BOARD OF GOVERNORS

Prepared as a staff paper in late 1974

A complete set of economic accounts for the
household sector of the economy provides both
an internally consistent statistical framework
and a constraint for use in the analysis of non-
financial and financial flow and stock variables
for the sector. However, at present, such a set
of household-sector economic accounts is not
readily available. Moreover, an analyst of con-
sumer finances who is not also an expert in the
field of social accounting may be unable to make
optimal use of the partial systems that do
exist—because of unfamiliarity with conven-
tions adopted in the construction of an ac-
count—or may have difficulty in moving
among component accounts prepared by

different sources or in constructing missing
components. These factors hinder use of a
system of accounts as a valuable tool in the
analysis of household behavior.

This study provides an exposition, integra-
tion, and critique of household-sector economic
accounts for the United States. It is designed
primarily as a guide to the use of presently
existing accounts for the analyst of consumer
finances, and in addition, it includes some com-
ponents not treated in the existing accounts. The
system of accounts developed is made up of
flow, stock, and revaluation accounts, with the
flow accounts subdivided into current and capi-
tal categories. The revaluation account contains
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accrued net capital gains to account for changes
in levels of stocks not attributable to transactions
or depreciation.

The complete system of accounts has been
designed to facilitate integrated analysis of
household production, income receipt and re-
distribution, consumption, and net invest-
ment—both financial and tangible.

The study explores the relevance of currently

used concepts for various types of analyses of
household behavior and suggests sets of adjust-
ments for certain purposes. Furthermore,*prob-
lems of integration of subaccounts from dif-
ferent sources—owing, for example, to dif-
ferences in sector or transaction structure—are
discussed, and questions are raised concerning
the accuracy of residually determined house-
hold-sector estimates. •
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Changes in Time and Savings Deposits
at Commercial Banks,
April-July 1974

Time and savings deposits issued to individuals,
partnerships, and corporations (IPC's) by com-
mercial banks grew at an exceptionally strong
pace in the 3 months ended July 31, 1974,
according to quarterly surveys conducted jointly
by the Federal Reserve System and the Federal
Deposit Insurance Corporation. During this
period banks were faced with heavy credit de-
mands from businesses. In order to attract
sufficient funds to meet these demands, banks
raised to record levels the rates paid on large-
denomination time deposits. Meanwhile, rates
paid on most consumer-type time and savings
deposits were kept at the ceiling levels set by
the Federal regulatory agencies.

Total IPC time and savings deposits at insured
commercial banks rose about $14.5 billion—
unadjusted for normal seasonal variation—be-
tween the end of April and the end of July.
Three-quarters of this increase occurred among
time deposits with minimum denominations of
$100,000, for which regulatory rate ceilings
were lifted in 1973. Most of these deposits
carried very short original maturities, in most
instances less than 6 months. In contrast, the
outstanding volumes of smaller-denomination
time deposits with original maturities under Vh
years declined significantly during the period,
as some holders of maturing certificates in these
categories shifted their funds into high-yielding
market debt instruments or into longer-term de-
posits. Given the higher permitted rates on
longer-term consumer-type deposits and the
downward slope of the yield curve for market

NOTE.—Michael Hrcll of the Hoard's Division of
Research and Statistics prepared this article.

instruments, banks were able to record sizable
gains in 2'/4- and, especially, 4-year ccrtiticates.

CONSUMER-TYPE TIME
AND SAVINGS DEPOSITS
Passbook savings deposits grew $1.8 billion
during the 3 months ended July 31, as compared
with a $2.8 billion gain in the preceding 3-
month period. The number of banks paying the
maximum permissible rate, 5 per cent, on sav-
ings accounts rose further, but more than 17
per cent of all banks continued to pay no more
than 4.50 per cent. Banks paying these lower
rates accounted for nearly 30 per cent of total
passbook savings as of July 31. The bulk of
these deposits were held at a few large West
Coast institutions that maintained passbook rates
at 4.50 per cent while ottering maximum al-
lowable rates on time certificates in order to
attract more interest-sensitive funds.

Although the proportions of banks paying the
maximum allowable rates on consumer-type
time deposits rose further, small-denomination
time deposits with maturities of less than 2'/z
years declined $3.1 billion. Nevertheless, there
were offsetting gains in deposits with longer
maturities. Four-year deposits with minimum
denominations of $1,000, which are subject to
a Vk per cent interest ceiling, were the area
of greatest strength, as they had been in each
quarter since their introduction in the summer
of 1973. Such deposits expanded by $3.8 billion
in the 3 months ended July 31, or only moder-
ately less than in the preceding 3 months when
they had risen by $4.3 billion.
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I,AR(J[i-I)RNOMINATION
TIMFi DEPOSITS

Despite the widely publicized difficulties of
Franklin National Bank and of several foreign
banks, public confidence in the soundness of the
U.S. banking system remained high enough to
permit banks to attract a massive volume of

large-denomination time deposits. The out-
standing volume of time deposits issued to IPC's
in denominations of at least $100,000 rose
$10.7 billion between the end of April and the
end of July. Banks with total deposits of $500
million or more accounted for nearly 90 per cent
of the increase in large IPC time deposits, and
thus for about two-thirds of the increase in total
IPC time and savings deposits. •

TAIJLK I

Tyi><!n ol (inio. and savings deposits of individuals, purttK'i'.sliips, and corporations
ai insured commercial banks on survey dates, Oct. Ivl, 197H July 31, 1971

Type of deposit

Total time and savings deposits

Savings

Time deposits in denomina-
tions of less than
$100,000—Total.

Accounts with original
maturity of—

Less than 1 year
1 up to 2>/i years
2'/i to 4 years 1
4 years and over in de-

nominations of
$1,000 or more. . .

All maturities:
Open accounts—

Passbook or statement
form 2

Time deposits in denominations
of $100,000 or more . . .

Negotiable CD's
Nonnegotiabie CD's and

open account
Christmas savings and other

special funds

Number of issuing banks

1973

Oct. 31

13,820

13,510

13,684

13,092
13,383
10,455

7,764

3,547

7,085
3,660

3,988

7,916

1974

Jan. 31

13,915

13,619

13,698

13,200
13,351
11,008

8,931

3,704

7,490
3,776

4,297

8,637

Apr. 30

14,013

13,709

13,898

13,456
13,558
11,485

9,560

3,682

7,533
3,908

4,228

8,832

July 31

14,099

13,810

13,957

13,421
13,656
11,889

10,493

3,793

7,855
3,957

4,407

8,935

Amount (in millions of dollars)

1973

Oct. 3 1

308,953

124,217

105,567

38,944
45,543
11,576

9,506

28,391

73,036
52,116

20,920

6,133

1974

Jan. 31

318,593

126,175

109,891

38,638
45,037
13,262

12,954

29,629

77,056
53,509

23,547

5,471

Apr. 30

333,090

129,928

112,245

37,592
42,670
14,759

17,224

29,125

85,130

60,273

24,857

5,787

July 3 1

347,555

131,701

113,803

36,107
41,006
15,663

21,027

29,653

95,855
68,212

27,643

6,196

Percentage change
in deposits

(quarterly rate)

Jan. 31-
Apr. 30

4.6

3.0

2.1

- 2 . 7
- 5 . 3
11.6

33.0

- 1 . 7

10.5
12.6

5.6

5.8

Apr. 30—
July 31

4.3

1.4

1.4

-4.0
-3.9

6.1

22.1

1.8

12.6

13.2

11.2

7.1
1 Includes a small amount of deposits in accounts with maturities

of 4 years or more and minimum denominations of less than $1,000.
2 Includes time deposits, open account, issued in passbook, state-

ment or other forms that are direct alternatives for regular savings
accounts. Most of these arc believed to be in accounts totaling less
than $100,000. The figures shown on this line are included above in
the appropriate maturity category.

NOTE.—Data were compiled jointly by the Bourd of Governors of
the Federal Reserve System and the Federal Deposit Insurance

Corporation. For surveys taking place in January, April, and July the
information was reported by a probability sample of alt insured com-
mercial banks; for October the data for member banks were reported
by virtually all such banks and for insured nonmember banks by the
same sample of these banks reporting in earlier surveys.

Some deposit categories include a small amount of deposits out-
standing in a relatively few banks that no longer issue these types of
deposits and are not included in the number of issuing banks. Dollar
amounts may not add to totals because of rounding.

NOTE TO TABLE 2:

NoTt.—The most common interest rate for each instrument refers
to the basic stated rate per annum (before compounding) in effect on
the survey date that was generating the largest dollar volume of de-
posit inflows, If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported as the most
common rate was the rate in effect on the largest dollar volume of
deposit inflows during the 30-day period. If the rate changed during
that period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the last rate change to the
survey date.

While rate ranges of % or lA of a percentage point are shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; for example, 4.00, 4.50, etc. Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
are not included in the number of issuing banks.

Figures may not add to totals because of rounding.
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TABLK 2

iSnudl-denomination limn mid savings deposits, IPO, held by insured commercial banks on April
!tt) and .July 151, l()7<1, by type of deposit, by most common rate paid on new deposits in
each category, and by size of bank

Group
All banks

July 31 Apr. 30

Size of bank (total deposits in
millions of dollars)

Less than 100

July 31 Apr. 30

100 and over

July 31 Apr. 3C

All banks

July 31 Apr. 30

Size of bank (total deposits in
millions of dollars)

Less than 100

July 31 Apr. 30

100 and over

July 31 Apr. 30

Number of banks, or percentage distribution Amount of deposits (in millions of dollars),
or percentage distribution

Savings deposits:
Issuing banks..

Distribution by most
common rate pai
on new deposits:

Total

3.50 or less.
3.51-4.00...
4.01-4.50...
4.51-5.00...

Time deposits in denomina'
tions of less than
8100,000:

Maturities less than 1
year:

Issuing banks

Distribution by most
common rate pak
on new deposits:

Total

4.00 or less.
4.01-4.50...
4.51-5.00...
5.01-5.50...

Maturities of 1 up to 2Vi
years:

Issuing banks

-Distribution by most
common rate paid
on new deposits:

Total

4.50 or less.
4.51-5.00...
5.0/-5.5O...
5.51-6.00...

Maturities of 2'/4 years to
4 years:

Issuing banks

Distribution by most
common rate paid
on new deposits:

Total

5.00 or less
5.01-5.50
5.51-6.00
6.01-6.50

Maturities of 4 years and
over (minimum
denomination of
$1,000):

Issuing banks

Distribution by most
common rate paid
on new deposits:

Total

6.00 or less.
6.01-6.50...
6.51-7.00...
7.01-7.25..

13,810

100

1.8
6.6
8.9

82.7

13,421

100

10.'3
89.5

13,655

100

.2
2,7

97.1

11,888

100

2.1
97,7

10,493

100

.6
1.2

28.4
69.8

13,710

100

2.1
6.9

10.1
80.8

13,456

100

10.5
89.5

13,558

100

.1
3.2

96.6

11,485

100

2.'2
97.6

9,560

100

.4
1.9

35.6
62.1

13,053

100

1.8
6.5
8.5

83.2

12,663

100

10̂ 4
89.4

12,905

100

.2
2.8

97.0

11,169

100

.3
2.0

97.7

9,777

100

.7
1.1

29.0
69.2

12,938

too
2.2
6.9
9.7

81.2

12,881

100

10.5
89.4

12,793

100

.1
3.3

96.5

10,756

100

.1
2.2

97.7

8,844

100

.4
1.8

36.4
61.4

757

100

1.1
8.6

16.2
74.1

758

100

9L8

750

100

l'.4
98.3

719

100

.1

.1
2.8

97.0

716

100

23i2
74.1

772

100

1.4
8.4

15.9
74.3

775

100

89,9

765

100

.3
1.6

98.1

729

100

3.4
96.3

716

100
1.1
2.6

25.9
70.3

131,701

100
.7

6.8
22.1
70.4

36,107

100

(|)
7.8

92.2

41,006

100

1.4
98.5

15,326

100

3.9
95.9

21,027

100

.2
17! 3
82.3

129,928

100

1.0
7.2

22.8
68.9

37,593

100

9.2
90.8

42,669

100

.1
1.7

98.2

14,391

100

0)
5'. 2

94.5

17,141

j

100

.4

.8
26.0
72.9

54,289

100

.8
5.1

11.2
82.9

17,676

100

C 1 )

ft
91.6

27,309

100

ft
1.9

98.1

9,395

100

98.0

9,786

100

.4

.4
22.5
76.7

52,715

100

.9
5.4

12.4
81.3

18,063

100

O)
8.4

91.6

28,009

100

2A
97.5

8,695

100

O)
(1)
2.9

97.0

7,556

100

.2

32! 2
66.5

77,412

100

.6
8.0

29.8
61.6

18,431

100

ft
92.8

13,697

100

C1)

is
99.4

5,931

100

6! 8
92.6

11,241

100

12i8
87.1

77,213

100
1.0
8.4

30.0
60.5

19,530

100

90.0

14,660

100

.1

.5
99.4

5,696

100

.1

.5
8.6

90.8

9,585

100
.4
.5

21.1
78.0

1 Less than . 05 per cent. For Ncms, see p. 14.
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T.AHUO

AYAverage of tnosi coninion inlcrost, rales paid on vai'iou
I I 'd, .'(I. insured conuucirial hanks on July .'il, I!)7J

lCannes of time and savings deposits,

Bank locution and
size of bank

(total deposits in
millions of dollars)

All banks:

Less than 10
10-50
50-100
100-500
500 and over

Banks in—
Selected large SMSA'si;

Less than 10
10-50
50-100
100-500

All other SMSA's:

10-50 . . . .
50-100
100-500

Banks outside SMSA's:

Less than 10
10-50
50-100
100-500

Savings
and small-

denomination
time

deposits

5.41
5.66
5.54
5.46
5.35
5.26

5.30
5.47
5.39
5.39
5.30
5.26

5.41
5.53
5.53
5.43
5.37
5.22

5.62
5.69
5.61
5.59
5.48
5.69

Savings

4.81
4.85
4.88
4.89
4.80
4.74

4.79
4.86
4.89
4.88
4.80
4.75

4.77
4.72
4.80
4.86
4.79
4.57

4.89
4.88
4.90
4.93
4.84
5.00

Total

6. 11
6.05
6.09
6.14
6.13
6.12

6.12
6.07
6.12
6.13
6.11
6.13

6.12
6.13
6.16
6.08
6.13
6.07

6.08
6.04
6.06
6.20
6.17
6.23

Time deposits in denominations of—

Less than
1 year

5.46
5.45
5.46
5.46
5.46
5.46

5.46
5.46
5,45
5.46
5.45
5.46

5.46
5.43
5.46
5.45
5.46
5.48

5.46
5.45
5.46
5.49
5.45
5.50

Less than $100,000

Maturing in—

1 up to
2'/2 years

5.98
5.99
5.98
5.98
5.98
5.99

5.98
5.97
5.97
5.99
5.97
5.99

5.99
5.99
5.98
5.99
5.99
5.98

5.98
5.99
5.98
5.95
5.98
6.00

2'/i years
up to

4 years

6.47
6.49
6.48
6.49
6.49
6.42

6.45
6.49
6.49
6.48
6.49
6.43

6.48
6.49
6.50
6.49
6.50
6.40

6.48
6.48
6.48
6.50
6.47
6.50

4 years
or more
(in de-

nominations,.
of less'than

""$1,000)

6.07
6.49
6.41
5.56
5.67
6.07

6.04
6.48
6.34
5.56
5.80
6.07

5.60
6.50
5.33
5.17
5.13
6.37

6.48
6.50
6.50
6.50
6.33
6.50

4 years
or more
(in de-

nomiaatLons
olfsTTOOO or

more)

7.20
7.13
7.18
7.19
7.21
7.22

7.21
7.18
7.19
7.18
7.21
7.22

7.20
7.13
7.19
7.19
7.21
7.25

7.18
7.13
7.18
7.21
7.22
7.25

1 The selected large Standard Metropolitan Statistical Areas, as defined by the Office of Management and Budget and arranged by size of popula-
tion in the 1970 Census, are as follows:

New York City
Los Angeles-Long Beach
Chicago
Philadelphia
Detroit
San Francisco-Oakland
Washington, D.C.
Boston
Pittsburgh
St. Louis
Baltimore
Cleveland
Houston
Newark

Minneapolis-St. Paul
Seattle-Everett
Milwaukee
Atlanta
Cincinnati
Paterson-Clifton-Passaic
Dallas
Buffalo
San Diego
Miami
Kansas City
Denver
San Bernardino-Riverside
Indianapolis

San Jose
New Orleans
Tampa-St. Petersburg
Portland
Phoenix
Columbus
Rochester
San Antonio
Dayton
Louisville
Sacramento
Memphis
Ft. Worth
Birmingham

Albany-Schenectady-Troy
Akron
Hartford
Norfolk-Portsmouth
Syracuse
Gary-Hammond-E. Chicago
Oklahoma City
Honolulu
Ft. Lauderdale-Hollywood
Jersey City
Salt Lake City
Omaha
Nashville-Davidson
Youngstown-Warren

Richmond
Jacksonville
Flint
Tulsa
Orlando
Charlotte
Wichita
West Palm Beach
Des Moines
Ft. Wayne
Baton Rouge
Rockford
Jackson, Miss.

NOTE.—The average rates were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount
of that type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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APPENDIX TABLE 1—Saving deposits, IPC

M o s t c o m m o n i n t e r e s t r a t e s p a i d b y i n s u r e d c o m m e r c i a l b a n k s o n n o w d e p o s i t s o n J u l y HI , i i ) 7 1

Grout>

AH banks

Size of bsink (total deposits in millions of dollars):
Less than 10
10-50
50-100
100-500
500 and over,,

Total

Most common rate paid (per cent)

3.50
or

less
4.00 4.50 5.00

NUMBER OF HANKS

13,810

5,260
6,699
1,094
58S
172

252

1(52
75
7
6
2

911

510
286
50
48
17

1,227

254
737
113
83
40

11,420

4,334
5,601

924
44K
11.1

Total

Most common rate paid (per cent)

3.50
or

less
4.00 4.50 5.00

MILLIONS OI< DOLLARS

131

5
32
15
27
49

,701

,"14
,397
,97K
,'J76
,43d

960

104
270
77
258
251

8

1

2
3

,936

482
, 598
666
,662
,528

29

3
2
4
IN

,139

.122
,775
,003
,803
,236

92,666

5,006
26,754
13,232
20,253
27,421

APPENDIX TABLE 2— Time deposits, ll'C, in denominations of loss than $100,000-- -maturing in
loss than 1 year

M o s t c o m m o n i n t e r e s t r a t e s p a i d b y i n s u r e d c o m m e r c i a l b a n k s o n n e w d e p o s i t s o n J u l y HI , li)7'1

Group

All banks

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

Less than 10.
10-50
50-100
100-500
500 and over

Total

Most common rate paid (per cent)

5.00
or

less
5.50

NUMIIER OF HANKS

13,421 1,403 12,018

5,106
6,465
1,093

586
171

630
618

94
43
IX

4,476
5,847

543
153

Total

Most common rate paid (per cent)

5.00
or

less
5.50

MILLIONS OF DOLLARS

36,107 2,828 33,279

2,379
10,666
4,631
7,367
11,064

240
928
325
602
733

2,139
9,738
4,306
6,765
10,331

APPENDIX TABLE ',]- Time deposits, l l 'C in denominations of less than $100,000- -maturing in 1
up to T/i years

M o s t c o m m o n i n t e r e s t r a t e s p a i d b y i n s u r e d c o m m e r c i a l b a n k s o n n e w d e p o s i t s o n J u l y HI , 1971

Group

All banks

Size of bank (total deposits in millions of dollars):
Less than 10
10-50
50-100
100-500
500 and over

Total

Most common rate paid (per cent)

5.00
or
less

NUMBER OK MANK.S

13,655

5,235
6,584
1,086

581
169

23
9

362

82
254

16
5
5

6.00

13,259

5,130
6,321
1,070

575
163

Total

Most common rate paid (per cent)

5.00
or

less
5.50 6.00

MILLIONS OF DOLLARS

41,005

6,922
16,325
4,061
5,566
8,131

24 583

75
422

Id

40,398

6,838
15,899
4,045
5,510
8, 106

For notes to Appendix Tables 1-7 j see p. 19.
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APPENDIX TABLE 4—Time, deposits, IPC, in denominations of less than $100,000—-maturing in
2;H> years or more excluding deposits with minimum maturity of 4 years in denominations of $1,000
to $100,000

Most common interest rates paid by insured eommerical banks on new deposits on July ol, 1074

Group

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

Less than 10
10-50.
50-100
100-500

Total

11,889

4,004
6,116
1 ,049

557
163

Most common rate paid (per cent)

6.00
or

less

NUMBEK OF BANKS

278

61
156
38
10
13

6.50

11,611

3 943
5,960
1011

547
150

Total

15,326

1,658
6,032
1,705
2,129
3,802

Most common rate paid (per cent)

6.00
or

less
6.50

MILLIONS OF DOLLARS

633

39
131
20
25

418

14,693

1 619
5,901
1 685
2,104
3,384

APPENDIX TABLE 5—Time deposits, 1 PC, in denominations of $1,000 to $100,000—maturing in
4 years or more

Most common interest rates paid by insured commercial banks on new deposits on July HI, 1974

Group

Size of bank (total deposits in millions of dollars):
Less than 10
10-50
50-100.
100-500

Tofal

10,493

3,285
5,456
1,036

553
163

Most common rate paid (per cent)

6.50
or
less

NUMBER

197

64
80
36
13
4

7.00

OF BANKS

2,977

1,202
1,432

ll>6
119
28

7.25

7,319

2,019
3,944

804
421
131

Total

Most common rate paid (per cent)

6.50
or
less

7.00 7.25

MILLIONS OF DOLLARS

21,027

1,048
5,741
2,997
4,614
6,627

91

30
24
21

8
6

3,636

330
1,427

442
701
736

17,300

688
4,290
2 532
3 905
5,8X5

APPENDIX TABLE (i—Negotiable CD's, IPC, in denominations of $100,000 or more;

Most common interest rates paid by insured commercial banks on new deposits on July .'il, 1974

Group

All banks

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

Less than 10
10-50
50-100
100-500
500 and over

Total

Most common rate paid (per cent)

7.00
or
less

8.50 9.00 9.50 10.00
More
than
10.00

NUMBER OF BANKS

3,957

789
2,322

383
305
158

438

229
194

6
6
3

412

25
371

11
3
2

305

97
183
20

4
1

371

96
253

12
9
I

478

150
263

43
19
3

307

80
192

14
18
3

351

34
179
97
34
7

78
687
180
212
138

Total

Most common rate paid (per cent)

7.00
or

less
7. SO 8.00 8.50 9.00 9.50 10.00

More
than
10.00

MILLIONS OF DOLLARS

68,211

278
2,878
1,831
6,701

56,523

202

33
76
43
22
28

587

10
444

46
34
53

319

24
168
66

<*)
(2)

467

12
259

14
(2)
(2)

1,188

60
268
130
268
462

897

53
249

45
383
167

3,362

13
326
370
548

2,105

73
1,088
1,117
5,310

53,601

For notes to Appendix Tables 1-7, see p. 19.
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Al'l'KNDTX TAHIJO 7—Noimogotiablo. CD's and opon account dopQsits, IPC, in denominations of
$100,000 or more,

M o s t c o m m o n i n t e r e s t r a l e s p a i d b y i n s u r e d c o i n i n m c . n l b a n k s o n n e w ( l ( ! j>o . s i ( . s o n . I n l y H I , l ! ) 7 t

Group

AH hanks

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

10-50
50-100
100-500

Total

4,407

570
2,572

709
428
128

7.00
or

less

687

9 1
452

50
f.2
32

Mos

7.50

t COI111

8.00

lion r;

8.50

NUMBER OF

425

119
237
21
20

8

421

65
308

30
14
4

240

50
126
54

7
3

te pak

9.00

(per

9.50

HANKS

385

82
239

37
23

4

295

17
182
72
20

4

cent)

10.00

544

SO
330
106
52

6

More
than
10.00

1,410

76
698
339
230

67

Total

27,64.1

1 17
2,878
2,655
5,720

16,273

7.00
or

less

1,563

16
191
22

169
1,163

Mo

7.50

Mil,

299

10
i n
24
19

st com

8.00

lion r

8.50

.IONS Ol'

462

22
221
48
45

122

317

10
109
108

16
74

ite pa

9.00

I1OLI

2,290

12
270
174
275

1 ,559

d (per

9.50

AUS

933

5
373
89

274
192

eent)

10.00

2,188

6
350
520
879
433

More
than
10.00

19,591

16
1 ,245
1 ,670
4,043

12,617

N O T K S ' IX) A I T K N . D I . X T A I i l / K S 1 7 :

1 Less than $500,000.
2 Omitted to avoid individual bank di
NOTIV—Data were compiled from in(

ability sample of member and insured n
The figures were expanded to provide u

Figures exclude banks that report
that held no deposits on the survey

sclosure.
•rnmtion reported by a prob-
nmember commercial banks,
iverse estimates.

:d no interest rate paid and
ates, and they also exclude

a lew banks that had discontinued issuing these instruments but
still had some deposits outstanding on the survey date. Dollar amounts
may not add to totals because of rounding.

In the headings of these tables under "Most common rate paid
(per cent)" the rates shown are those being paid by nearly all reporting
banks. However, for the relatively few banks that reported a rate in
between those shown, the bank was included in the next higher rate.
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Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON OCTOBER 14-15, 19741

1. Domestic policy directive

The information reviewed at this meeting suggested that real output
of goods and services—which had fallen at an annual rate of about
4.5 per cent in the first half of the year—declined somewhat further
in the third quarter and that both prices and wage rates were
continuing to rise at a rapid pace. Start' projections suggested that
contraction in real economic activity would persist in the fourth
quarter of the year and in the first half of 1975 and that the rate
of increase in prices would remain rapid, although not so rapid
as in the first three quarters of this year.

In September industrial production rose somewhat, for the most
part as a result of settlements of work stoppages that had accounted
for much of the August reduction in output, and total nonfarm
payroll employment changed little. However, the unemployment
rate rose from 5.4 to 5.8 per cent, reflecting an upsurge in the
labor force following 10 months of slow growth. According to
the advance report, retail sales declined in September, mainly
because of decreases in sales of automobiles—after introduction
of the higher-priced 1975 models—and of other consumer durable
goods.

The rise in wholesale prices of industrial commodities moderated
in September—although increases still were widespread and sub-
stantial—and prices of farm and food products declined moderately
after having risen sharply in July and August. The index of average
hourly earnings for private nonfarm production workers continued
to advance at a rapid pace. In August the consumer price index
had increased substantially further.

On October 8 the President recommended a program to combat
inflation and to mitigate the impact of monetary and fiscal restraint
on certain sectors of the economy. The proposals included a tax

'This meeting begun on the afternoon of October 14 and continued on the
following morning.
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surcharge on corporate income and on personal incomes in the
middle and upper levels; an expanded public service employment
program; extended unemployment benefits; an enlarged program
to improve the availability of funds for mortgages on new houses;
and an increase in the investment tax credit on outlays lor new
production facilities. The President also indicated support tor
pending tax reform legislation, which included some reductions
in taxes on lower incomes. The tax and expenditure measures
would, on balance, have approximately a neutral effect on the size
of the Federal deficit. Earlier, a Council on Wage and Price Stability
had been established to monitor wage and price increases.

Staff projections for the fourth quarter of 1974 and the first half
of 1975 suggested that the decline in residential construction
activity would be larger and that the expansion in personal con-
sumption expenditures would be smaller than indicated by the
projections of 5 weeks earlier. As before, it appeared likely that
the rise in both disposable income and personal consumption
expenditures would be little, if any, greater than the increase in
prices. It was still expected that the expansion in business (ixed
investment would taper oil and that the pace of business inventory
investment would moderate.

The exchange rate for the dollar against leading foreign curren-
cies had declined since early September, after having risen persis-
tently since May. In August the U.S. merchandise trade deficit
had increased substantially further, reflecting increases in imports
of petroleum and industrial materials; total exports had changed
little, although exports of corn and some other agricultural com-
modities had declined.

Total loans and investments at U.S. commercial banks declined
in September, and growth in bank credit over the third quarter
was relatively slow. In September loans to security dealers dropped,
and banks reduced their holdings of Treasury securities by a
substantial amount. Expansion in total short-term and in long-term
business credit slackened, and in part because some business
borrowers shifted their short-term credit demands to the commercial
paper market in response to declines in rates in that market,
outstanding business loans at banks changed little. In early October
banks reduced the prime rate applicable to large corporations from
12 per cent to 1 1% per cent.
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The narrowly defined money stock (M,)2 rose slightly in Sep-
tember; over the third quarter it grew at an annual rate of about
2 per cent, compared with a rate of 6 per cent in the first half
of the year.3 Net inflows to banks of time and savings deposits
other than large-denomination CD's were small in September, and
deposit experience at nonbank thrift institutions remained weak.
Consequently, the more broadly defined measures of the money
stock (M2

4 and M;,
5) also increased only a little.

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 months ahead, while taking account of
developments in domestic and international financial markets. Data
that had become available a few days after that meeting suggested
that in the September-October period Mt and M2 would grow at
annual rates slightly below the lower limits of the ranges of
tolerance that had been specified by the Committee. Accordingly,
System operations had been directed toward some easing in bank
reserve and money market conditions, although in the early part
of the inter-meeting period such operations had been undertaken
cautiously in order to avoid encouraging an unduly rapid decline
in market interest rates.

In early October the available data continued to suggest that
in the September-October period the annual rates of growth in
the monetary aggregates would be below the specified ranges of
tolerance. The Federal funds rates—which had been about 11%
per cent at the time of the September meeting—was fluctuating
around I 1 per cent, Vi percentage point above the lower limit of
its specified range, and the System Account Manager was endeav-
oring to supply reserves at a rate consistent with some further
easing in money market conditions. A majority of the members
concurred in the Chairman's recommendation of October 3 that,

2Privatc demand deposits plus currency in circulation.
"Growth rates cited are calculated on the basis of the daily-average level in

the last month of the period relative to that in the last month preceding the period.
4M, plus commercial bank time and savings deposits other than large-denomi-

nation CD's.
5M2 plus time and savings deposits at mutual savings banks and at savings

and loan associations.
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in order to provide operating flexibility in the event of evidence
of further weakening in the behavior of the aggregates, the lower
limit of the funds rate constraint be reduced by Vi percentage point,
to 10'/4 per cent, for the period remaining until the next Committee
meeting. In the statement week ending October 9, the average funds
rate was slightly below IOV2 per cent.

Short-term market interest rates had declined considerably in the
period since the Committee's meeting on September 10, in response
to the continuing decline in the Federal funds rate and in antici-
pation of further easing in money and credit market conditions.
On the last market day before this meeting the rate on 3-month
Treasury bills was 7.63 per cent, down from a market rate of 9.15
per cent on the day before the September meeting.

Yields on long-term Treasury and State and local government
bonds declined moderately over the inter-meeting period, but yields
on long-term corporate securities rose somewhat further, on bal-
ance, as public offerings of corporate bonds—which had declined
substantially in September—were expected to rise sharply in Oc-
tober. Contract interest rates on new commitments for conventional
mortgages in the primary market also rose further between early
September and early October, but yields on commitments in the
secondary market for Federally underwritten mortgages eased a
little.

The Treasury was expected to announce on October 30 the terms
of its mid-November refunding. Of the maturing issues, $4.3 billion
were held by the public.

The Committee concluded that the economic situation and out-
look called for a resumption of moderate growth in the monetary
aggregates over the longer run. A stall analysis suggested that—al-
though monetary growth apparently remained sluggish in Oc-
tober—demand for money would pick up in the remaining months
of the year, in part as a result of the lagged effects of recent interest
rate declines. Nevertheless, it appeared likely that if M, were to
grow at a rate consistent with the Committee's longer-run objectives
for the monetary aggregates, money market conditions would have
to ease somewhat further in the period immediately ahead. Such
easing would probably lead to additional declines in other market
interest rates, although the strong over-all credit demands expected
over the next few weeks would tend to moderate such declines.
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The staff analysis suggested that some improvement in flows
of savings at both banks and nonbank thrift institutions could be
expected to develop as short-term interest rates declined further.
Demands for bank credit appeared likely to be moderate.

In view of the sluggish monetary growth since midyear, the
Committee decided that the tolerance ranges specified for rates of
expansion in the monetary aggregates over the October-November
period should be wide enough to accommodate somewhat higher
growth rates, if they should develop, than those presently thought
to be consistent with the money market conditions contemplated.
Specifically, for the October-November period the members
adopted ranges of tolerance of 4% to 1SA and 5% to 8V4 per cent
for the annual rates of growth in M( and M2, respectively, and
they agreed that such growth rates would be likely to involve growth
in reserves available to support private nonbank deposits (RPD's)
within a range of 5Vi to 8 per cent. The members also decided
that in the period until the next meeting the weekly average Federal
funds rate be permitted to vary in an orderly fashion from as low
as 9 per cent to as high as lOVi per cent, if necessary, in the
course of operations. It was understood that during the inter-meet-
ing period the weekly average funds rate would be permitted to
decline gradually to about the midpoint of the specified range so
long as the monetary aggregates did not appear to be growing at
rates at or above the upper limits of their specified ranges.

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

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

The information reviewed at this meeting suggests that real output
of goods and services declined somewhat further in the third quarter
and that price and wage increases continued large. In September
industrial production increased somewhat, reflecting settlement of
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work stoppages that had reduced output in August. An upsurge in
the labor force, following several months of relatively slow growth,
raised the unemployment rate from 5.4 to 5.8 per cent. The rise
in wholesale prices of industrial commodities moderated, although
it remained substantial, and prices of farm products and foods
declined after having increased sharply in July and August.

On October 8 the President recommended a program to combat
inflation and to mitigate the impact of monetary and fiscal restraint
on certain sectors of the economy. The tax and expenditure proposals
included in the program would, on balance, have approximately
a neutral ellect on the size of the Federal deficit.

In recent weeks the dollar has declined against leading foreign
currencies. The U.S. foreign trade deficit increased substantially
in August, as imports of petroleum and industrial materials rose
while exports held steady.

The narrowly defined money stock rose slightly in September
and grew at an annual rate of about 2 per cent over the third quarter,
compared with a rate of 6 per cent in the first hall of the year.
The money supply measure more broadly defined to include bank
time and savings deposits other than money market CD's— as well
as the measure that includes deposits at other thrift institutions—also
rose only slightly in September. Over-all business credit demands
slackened last month, and outstanding business loans at banks
leveled oil. Since early September interest rates on short-term
market instruments have fallen considerably, while yields on Treas-
ury and State and local government bonds have declined modestly.
Yields on corporate bonds have risen somewhat further, on balance,
reflecting the large volume of offerings in prospect.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
ducive to resisting inflationary pressures, supporting a resumption
of real economic growth, and achieving equilibrium in the country's
balance of payments.

To implement this policy, while taking account of the forthcoming
Treasury financing and of developments in domestic and interna-
tional financial markets, the Committee seeks to achieve bank
reserve and money market conditions consistent with resumption
of moderate growth in monetary aggregates over the months ahead.

Votes for this action: Messrs. Burns, Hayes,
Black, Bucher, Holland, Kimbrel, Mitchell, Shec-
han, Wallich, and Winn. Vote against this action:
Mr. Clay.
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Mr. Clay, who dissented from this action, expressed the opinion
that the recent shortfalls in growth of M, were not due entirely
to the weakness in economic activity but were, at least in part,
a lagged response to the high levels of short-term interest rates
prevailing in the spring. He believed that monetary growth was
likely to pick up, and he was concerned about the possibility of
provoking a growth rate that was too rapid.

Subsequent to this meeting, on October 31, the available data
suggested that in the October-November period the annual rate
of growth in Mx would be at the midpoint of the 4% to 714 per
cent range of tolerance that had been specified by the Committee,
reflecting an expectation that M, growth would accelerate in No-
vember from an estimated October rate that was near the lower
limit of the range. The rate of growth in M2 in the 2-month period
appeared to be at the upper limit of its range. Federal funds most
recently had been trading around 9% per cent, the midpoint of
the 9 to l()'/2 per cent range of tolerance that had been adopted
by the Committee.

In view of the behavior of the aggregates, the System ordinarily
would have become more restrictive in its reserve-supplying opera-
tions, to the extent consistent with even-keel considerations, ex-
pecting that the weekly average Federal funds rate would rise
slightly above 9% per cent. However, members of the Committee,
with the exception of Messrs. Clay and Coldwell, concurred in
the Chairman's recommendation of October 31 that the funds rate
target be reduced to 9xh per cent for the time being, in view of
the evidence of additional weakness in economic activity, restraint
in the lending policies of banks and other institutions, and the severe
financial problems of the construction industry. It was understood
that the Manager's operations would need to reflect further changes
in the behavior of monetary aggregates and would also have to
take account of the current Treasury financing.

2. Amendment to authorization for domestic open market
operations

On November 11 Committee members voted to amend paragraph
1 (b) of the authorization for domestic open market operations to
increase the limit on outright holdings of bankers' acceptances from
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$500 million to $1 billion. With this amendment, paragraph l(b)
read as follows:

To buy or sell in the open market, from or to acceptance dealers
and foreign accounts maintained at the Federal Reserve Bank of
New York, on a cash, regular, or deferred delivery basis, for the
account of the Federal Reserve Hank of New York at market
discount rates, prime bankers' acceptances with maturities of up
to 9 months at the time of acceptance that (I) arise out of the current
shipment of goods between countries or within the United States,
or (2) arise out of the storage within the United States of goods
under contract of sale or expected to move into the channels of
trade within a reasonable time and lhat are secured throughout their
life by a warehouse receipt or similar document conveying title to
the underlying goods; provided that the aggregate amount of bank-
ers' acceptances held at any one time shall not exceed $1 billion.

Votes for this action: Messrs. Burns, Hayes,
Black, IHicher, Clay, Coldwell, Holland, Kimbrel,
Mitchell, Sheehan, and Winn. Votes against this
action: None.

Absent and not voting: Mr. Wallich.

This action was taken on recommendation of the Account Man-
ager who noted that, pending further review, Federal Reserve
Hanks, effective November 12, 1974, would no longer guarantee
payment of bankers' acceptances purchased by the Federal Reserve
Bank of New York for official foreign accounts. The Manager
advised that the effects of this change on the acceptance market
and on accepting banks could not be foreseen and that an increase
in the limit in question could prove helpful in case of need for
System action designed to insure a smooth market adjustment. (At
its meeting on November 19 the Committee decided to retain the
$1 billion limit, which was deemed consistent with longer-term
needs to supply reserves.)

Records of policy actions taken by the Federal Open Market Committee at each
meeting, in the i'onu in which they will appear in the Hoard's Annual Report,
are released about 90 days alter the meeting and are subsequently published in
the Bui ] I/UN.
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Law Department
Statutes, regulations, interpretations, and decisions

INTEREST ON DEPOSITS

The Board of Governors has amended its Regu-
lation Q to establish a new category of consumer
time deposit, to he called an "Investment Certifi-
cate," on which member banks arc permitted to
pay interest at an annual rate of IVz per cent.
Member banks may offer this new time deposit
only on deposits of $1,000 or more and with a
maturity of 6 years or more.

at a rate in excess of the applicable rate under
the following schedule:

Maturity Maximum per cent
30 days or more but less

than 90 days 5
90 days or more but less

than 1 year 5Vi
1 year or more but' less

than 30 months 6
30 months or more 6Vi

AMENDMENT TO REGULATION Q

Effective December 23, 1974, the Hoard's Reg-
ulation Q (12 CFR 217) is amended to read as
follows:

§ 217.7—MAXIMUM RATKS OF INTEREST

PAYABLE BY MEMUIIR BANKS ON TIME AND

SAVINGS DEPOSITS.

Pursuant to the provisions of section 19 of the
Federal Reserve Act and §217.3 hereof, the Board
of Governors of the Federal Reserve System
hereby prescribes the following maximum rates1

of interest per annum payable by a member bank
of the Federal Reserve System on time and savings
deposits:

(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 exceed TA 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 of more,
at a rate not to exceed IVi per cent.

(d) Governmental unit time deposits of less
than $100,0«0.***2

SECTION 217.4—PAYMENT OF TIME DEPOSITS

BEFORE MATURITY

(d) Penalty for early withdrawals.

(b) Time deposits of less than $100,000.
(1) Except as provided in paragraphs (a) and

(d) and subparts 2 and 3 of this paragraph, no
member bank shall pay interest on any time deposit

'The limitations tin rates of interest payable hy membe
banks of the Federal Reserve System (in time uml saving:
deposits, as prescribed herein, are not applicable to any deposi
which is payable only at an office of a member bank locates
outside the States ol the United States and the District
Columbia.

Provided further, That Investment Certificates
issued in negotiable form by a member bank
pursuant to subpart 3 of § 217.7(b) may not be
paid before maturity, This provision does not
prevent a member bank from arranging the sale
or purchase of such a certificate on behalf of the
holder or prospective purchaser of a certificate

"The highest permissible rate is currently 7.75 per cent per
annum (12 CFR 329.7 and 12 CFR 526.5).
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issued under that subpart. A member bank may
not, however, repurchase such certificates for its
own account.

(e) Disclosure of early withdrawal penalty.

Written statements made with respect to negotiable
Investment Certificates issued by a member bank
pursuant to subpart 3 of § 217.7(b) shall state
clearly that no payment before maturity will be
permitted under any circumstances. Such state-
ments shall be expressly called to the attention of
the customer. In addition, every negotiable In-
vestment Certificate shall state conspicuously on
its face that, "This time deposit cannot be paid
prior to maturity."

SECTION 217.6-
ON DEPOSITS

-AnVHRTISINCi OF INTHRFST

(e) Penalty for early withdrawals.

Any advertisement, announcement or solici-
tation relating to interest paid by a member bank
on negotiable Investment Certificates issued pur-
suant to subpart 3 of § 2l7.7(b) shall include clear
and conspicuous notice that Federal law and regu-
lation prohibit the payment of such certificate prior
to maturity.

RULES REGARDING DELEGATION OF
AUTHORITY

The Board of Governors has amended its Rules
Regarding Delegation of Authority to transfer cer-
tain delegated authority from the Reserve Hanks
and designated Board members to the Secretary
of the Board, to delegate to the Secretary of the
Board the authority to approve certain bank hold-
ing company acquisitions of foreign companies,
and to change certain functions delegated to des-
ignated Board members.

AMENDMENTS TO RULES
REGARDING
DELEGATION OF AUTHORITY

1. Effective December 30, 1974, section
265.1a is amended to read as follows:

STATION 265.1 (a) SPECIFIC FUNCTIONS

TO BOARD MKMHF.RS

The Committee on Federal Reserve Bank Ac-
tivities, consisting of at least three members of
the Board designated by the Chairman, is author-
ized, pursuant to the twenty-second paragraph of
section 4 of the F'cderal Reserve Act (12 U.S.C.
307) and subject to such general guidlines as may
be prescribed by the Board:

(1) To approve (i) changes in the salary struc-
ture for officers, other than the President and First
Vice President, of each Federal Reserve Bank and
branch thereof, and (ii) in connection with year-
end salary reviews, the salary of any officer of
a Federal Reserve Bank at the level of Senior Vice
President (Salary Group A), excluding the Man-
ager of (he System Open Market Account and the
Special Manager for Foreign Currency Operations
for such Account, and the salary of any General
Auditor of a Federal Reserve Bank.

(2) To approve (i) changes in maximum and
minimum salaries for the respective grades of the
salary structure for nonollicial employees of each
Federal Reserve Bank and branch thereof, (ii) an
increase in the special maximum salary for Grade
16 of such salary structure for each Reserve Bank
or branch, and (iii) the payment of salary to any
such employee in excess of the maximum or below
the minimum for the grade in which the em-
ployee's position is classified.

(3) To approve (i) amendments to the authori-
zation from the Board of Governors to the Federal
Reserve Banks for the payment of separation al-
lowances upon the involuntary termination of em-
ployment of any officer or employee of a Federal
Reserve Bank or branch, and (ii) payment of such
a separation allowance to any officer of a Reserve
Bank or branch.

(4) To approve the payment of salary to any
officer (other than the President or First Vice
President) or employee of a Federal Reserve Bank
whose services are retained for more than 90 days
after attainment of normal retirement age.

(5) To approve amendments to the Guidelines
and Objectives for Health Insurance prescribed by
the Board of Governors for officers and employees
of Federal Reserve Banks and their branches. In
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the exercise of any authority delegated under this
paragraph (b), the Committee shall be guided by
the objectives of promoting the efliciency of Re-
serve Bank operations and of maintaining the
morale of Reserve Bank personnel and shall give
appropriate attention to salary levels and employ-
ment practices in the relevant community hut with
due regard to the public character of the Federal
Reserve System.

2. Effective December 30, 1974, section
265.2(a) is amended to read as follows:

SECTION 265.2—SPECIFIC FUNCTIONS

DELEGATED TO BOARD EMPLOYEES AND TO

FEDERAL RESERVE BANKS

(a) The Secretary of the Board (or, in his ab-
sence, the Acting Secretary) is authorized:

(1) Under the provisions of Part 261 of this
chapter, to make available, upon request, infor-
mation in the records of the Board.

(2) Under the provisions of section 3(a)(l) of
the Bank Holding Company Act (12 U.S.C.
1842), to approve the formation of a bank holding
company through the acquisition by a company
of a controlling interest in the voting shares of
one or more banks, if all of the following condi-
tions are met:

(i) the Reserve Bank could approve such for-
mation under subparagraph (22) of paragraph (f)
of this section, except for the fact that condition
(iv) of that subparagraph has not been met because
one of the following policy issues has been raised
with respect to such formation:

(a) a director or senior officer of a bank which
would become a subsidiary of the holding com-
pany proposed to be formed or a director or senior
officer of the holding company proposed to be
formed, is a director of a Federal Reserve Bank
or branch.

(b) a director or senior officer of a bank which
would become a subsidiary of the holding com-
pany proposed to be formed, or a director or senior
officer of the holding company proposed to be
formed, is a member of the Federal Advisory
Council

(c) an individual (or group of individuals) who
is a principal in the holding company proposed
to be formed is already a principal in another bank
holding company.

(d) the Board has made a general determination
that another policy issue raised by the proposal

does not require Board consideration, but never-
theless makes it inappropriate for a Reserve Bank
to approve the proposal.

(ii) all relevant divisions of the Board's stall
recommend approval.

(3) Under the provisions of section 3(a)(3) of
the Bank Holding Company Act (12 U.S.C.
1842), to approve the acquisition by a bank hold-
ing company of a controlling interest in the voting
shares of an additional bank, if all of the following
conditions are met:

(i) the Reserve Bank could approve such ac-
quisition under subparagraph (24) of paragraph (f)
of this section, except for the fact that condition
(iv) of that subparagraph has not been met because
one of the following policy issues has been raised
with respect to such acquisition:

(a) a director or senior oflicer of the holding
company, of any subsidiary bank of the holding
company or of any bank sought to be acquired,
is a director of a Federal Reserve Bank or branch.

(b) a director or senior oflicer of the holding
company, of any subsidiary bank of the holding
company or of any bank sought to be acquired,
is a member of the Federal Advisory Council.

(c) the Board has made a general determination
that another policy issue raised by the proposal
does not require Board consideration, but never-
theless makes it inappropriate for a Reserve Bank
to approve the proposal.

(ii) all relevant divisions of the Board's stall
recommend approval.

(4) Under the provisions of section 18(c) of the
Federal Deposit Insurance Act (12 U.S.C.
1828(c)), to approve a merger, consolidation, ac-
quisition of assets or assumption of liabilities,
where the resulting bank is a State member bank,
if all of the following conditions arc met:

(i) the Reserve Bank could approve such
merger, consolidation, acquisition of assets or
assumption of liabilities under subparagraph (28)
of paragraph (f) of this section, except for the fact
that condition (iv) of that subparagraph has not
been met because one of the following policy
issues has been raised with respect to such trans-
action:

(a) a director or senior oflicer of any bank
involved in such transaction is a director of a
Federal Reserve Bank or branch.

(b) a director or senior officer of any bank
involved in such transaction is a member of the
Federal Advisory Council.

(c) the Board has made a general determination
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that another policy issue raised by the proposal
does not require Hoard consideration, but never-
theless makes it inappropriate for a Reserve Hank
to approve the proposal.

(ii) all relevant divisions of the Hoard's stall'
recommend approval.

(5) Under the provisions of section 3(a)(5) of
the Bank Holding Company Act (12 U.S.C.
1842), to approve the merger or consolidation of
a bank holding company with any other bank
holding company, it" all of the following conditions
are met:

(i) the Reserve Hank could approve such
merger or consolidation under subparagraph (30)
of paragraph (1) of this section, except for the fact
that condition (iv) of that subpuragraph has not
been met because one of the following policy
issues has been raised with respect to such merger
or consolidation:

(a) a director or senior oflicer of any of the
holding companies or of any of the subsidiary
banks of the holding companies involved in such
merger or consolidation is a director of a Federal
Reserve Hank or branch.

(b) a director or senior ollicer of any of the
holding companies or of any of the subsidiary
banks of the holding companies involved in such
merger or consolidation is a member of the Federal
Advisory Council.

(c) the Board has made a general determination
that another policy issue raised by the proposal
does not require Board consideration, but never-
theless makes it inappropriate for a Reserve Bank
to approve the proposal.

(ii) all relevant divisions of the Board's stall'
recommend approval.

(6) Under the provisions of section 4(c)(8) of
the Hank Holding Company Act (12 U.S.C.
I843(c)(8)) and sections 225.4(a)(l), (2), (3) and
(9)(ii) of Regulation Y (12 CFR 225.4(a)(l), (2),
(3) and (9)(ii)) to approve the acquisition by a bank
holding company of an interest in a finance com-
pany or an industrial bank, as such terms arc
respectively defined in subparagraph (3 I) of para-
graph (!') of this section, whether by acquisition
of shares or assets, if all of (he following condi-
tions are met:

(i) the Reserve Bank could approve such ac-
quisition under subparagraph (31) of paragraph (I)
of this section, except lor the fact that condition
(v) of that subparagraph has not been met because
one of the following policy issues has been raised
with respect to such acquisition:

(a) a director or senior officer of the holding
company, of any subsidiary bunk of the holding
company or of the finance company or industrial
bank to be acquired is a director of a Federal
Reserve Bank or branch.

(b) a director or senior ollicer of the holding
company, of any subsidiary bank of the holding
company or of the finance company or industrial
bank to be acquired is a member of the Federal
Advisory Council.

(c) the Hoard has made a general determination
that another policy issue raised by the proposal
docs not require Hoard consideration, but never-
theless makes it inappropriate for a Reserve Bank
to approve the proposal.

(ii) all relevant divisions of the Hoard's stall
recommend approval.

(7) Under the provisions of section 4(c)(8) of
of the Bank Holding Company Act (12 U.S.C.
I843(c)(8)) and section 225.4(a)(9)(iii)(a) of Reg-
ulation Y (12 CFR 225.4(a)(9)(iii)(a)) to approve
the acquisition or, as an incident to a bank holding
company formation pursuant to section 3(a)(l) of
the Act, the retention by a bank holding company
of shares or assets ol a company that acts as
insurance agent or broker in offices at which the
holding company or its subsidiaries are otherwise
engaged in business (or in an office adjacent
thereto) with respect to any insurance sold in a
community that has a population not exceeding
5,000, if all of the following conditions are met:

(i) the Reserve Bank could approve such ac-
quisition or retention under subparagraph (32) of
paragraph (f) of this section, except for the fact
that condition (iv) of (hat subparagraph has not
been met because one of the following policy
issues has been raised with respect to such acqui-
sition or retention:

(a) a director or senior ollicer of the holding
company, of any subsidiary bank of the holding
company or of the company to be acquired or
retained, is a director of a Federal Reserve Bank
or branch.

(b) a director or senior officer of the holding
company, of any subsidiary bank of the holding
company or of the company to be acquired or
retained, is a member of the Federal Advisory
Council.

(c) the Board has made a general determination
that another policy issue raised by the proposal
does not require Hoard consideration, but never-
theless makes it inappropriate for a Reserve Hunk
to approve the proposal.
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(ii) all relevant divisions of the Board ' s stall
recommend approval .

(8) Under the provisions of sections 25 and
25(a) of the Federal Reserve Act and Parts 211
and 213 of this chapter (Regulat ions K and M ) ,
to approve the es tabl ishment , directly or indi-
rectly, of a foreign branch or agency by a member
bank or corporation organized under section 25(a)
(an " E d g e " corporation) or operating under an
agreement with the Board pursuant to section 25
(an " A g r e e m e n t " corporation) which has already
established, or has been authorized to establish,
branches in two or more foreign countr ies , if all
of the following conditions arc met:

(i) the appropriate Reserve Bank recommends
approval .

(ii) all relevant divisions of the Board ' s staff
recommend approval .

(iii) no significant policy issue is raised by the
proposal as to which the Board has not expressed
its view.

(9) Under the provisions of sections 25 and
25(a) of the Federal Reserve Act and Parts 21 I
and 213 of this chapter (Regulat ions K and M) ,
to grant specific consent to the acquisi t ion, either
directly or indirectly, by a member bank or an
Edge or Agreement corporation of stock of (i) a
company chartered under the laws of a foreign
country or (ii) a company chartered under the laws
of a State of the United States that is organized
and operated for the purpose of financing exports
from the United States, and to approve any such
acquisition that may exceed the limitations in
section 25(a) of the Federal Reserve Act based
on such a corporat ion 's capital and surplus, if all
of the following condit ions are met:

(a) the appropriate Reserve Bank recommends
approval .

(b) all relevant divisions of the Board ' s stall
r ecommend approval .

(c) no significant policy issue is raised by the
proposal as to which the Board has not expressed
its view.

(d) such acquisition does not result, either di-
rectly or indirectly, in the acquisition by such bank
or corporation of effective control of any such
company (other than a company performing nom-
inee, fiduciary, or other banking services inciden-
tal to the activities of a foreign branch or affiliate
of such bank or corporat ion) .

(10) Under the provisions of sections 25 and
25(a) of the Federal Reserve Act and Parts 211
and 213 of this chapter (Regulat ions K and M),

to permit an Edge or Agreement corporation to
exceed the limitations in § 211 .9(b) and (c) of
this chapter (Regulation K) , 1 if all of the following
condit ions arc met:

(i) the appropriate Reserve Bank recommends
approval .

(ii) all relevant divisions of the Board ' s staff
recommend approval .

(iii) no significant policy issue is raised by the
proposal as to which the Board has not expressed
its v iew.

( I I ) Under sections 25 and 25(a) of the Federal
Reserve Act and Parts 21 I and 213 of this chapter
(Regulat ions K and M ) , to approve , under section
21 1.4 of this chapter (Regulat ion K ) , the issuance
by an Fklge or Agreement corporation or a subsid-
iary thereof of debentures , bonds , promissory
notes (with a maturity of more than one year) ,
or similar obl igat ions, if all of the following con-
dit ions are met:

(i) the appropriate Reserve Bank recommends
approval .

(11) all relevant divisions of the Board ' s staff
recommend approval .

(iii) no significant policy issue is raised by the
proposal as to which the Board has not expressed
its view.

(12) Under the provisions of section 4(c)(13)
of the Hank Holding Company Act (12 U . S . C .
1843), and section 225.4(1) of Part 225 of this
chapter (Regulation Y), to grant specific consent
to the ownership or control , either directly or
indirectly, by a bank holding company of voting
shares of a company chartered under the laws of
a foreign country , if all of the following condit ions
are met:

(i) the appropriate Reserve Bank recommends
approval .

(ii) all relevant divisions of the Board ' s staff
recommend approval .

(iii) no significant policy issue is raised by the
proposal as to which the Board has not expressed
its view.

(iv) such acquisition docs not result , cither di-
rectly or indirectly, in the acquisition by such bank
holding company of control of any such company
(other than a company performing nominee , fidu-
ciary, or other banking services incidental to the
activities of a direct or indirect foreign subsidiary
of such corporat ion) .

'Subject, of course, to the limitations in section 25(a)
relating to aggregate liabilities outstanding on debentures,
bonds, and promissory notes.
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INTERPRETATION OF
REGULATION G

Questions have been raised as to whether certain
stock option and stock purchase plans involve
extensions of credit subject to Regulation G when
the participant is free to cancel his participation
at any time prior to full payment, but in the event
of cancellation that participant remains liable for
damages. It thus appears that the participant has
the opportunity to gain and bears the risk of loss
from the time the transaction is executed and
payment is deferred. In some cases brought to the
Board's attention damages are related to the mar-
ket price of the stock, but in others, there may
be no such relationship. In either of these circum-
stances, it is the Board's view that such plans
involve extensions of credit. Accordingly, where
the security being purchased is a margin security
and the credit is secured, directly or indirectly,
by any margin security, the creditor must register
and the credit must conform with either the regular
margin requirements of section 207. l(c) or the
special "plan-lender" provisions set forth in sec-
tion 207.4(a) of the regulation, whichever is ap-
plicable. This assumes, of course, that the amount
of credit extended is such that the creditor is
subject to the registration requirements of section
207.1 (a) of the regulation.

INTERPRETATION OF
REGULATION Z

Section 226.7(b)(8) requires that periodic state-
ments for open end accounts shall disclose, among
other things, "The balance on which the finance
charge was computed, and a statement of how that
balance was determined." In some instances,
creditors compute a finance charge on the average
daily balance by application of a monthly periodic
rate or rates. In such case, this information is
adequately disclosed if the statement gives the
amount of the average daily balance on which the
finance charge was computed, and also states how
the balance is determined.

In other instances, the finance charge is com-
puted on the balance each day by application of
one or more daily periodic rates, and the question
arises as to how the balance on which the finance
charge was computed should be disclosed in such
circumstances.

If a single daily periodic rate is imposed, the

balance to which it is applicable may be stated
in any of the following ways:

(i) A balance for each day in the billing cycle;
or

(ii) A balance for each day in the billing cycle
on which the balance in the account changes; or

(iii) The sum of the daily balances during the
billing cycle; or

(iv) The average daily balance during the bill-
ing cycle, in which case the creditor shall state
(on the face of the periodic statement, on its
reverse side, or on an enclosed supplement) word-
ing to the elfect that the average daily balance is
or can be multiplied by the number of days in
the billing cycle and the periodic rate applied to
the product to determine the amount of the finance
charge.

II two or more daily periodic rates may be
imposed, the balances to which the rates are ap-
plicable may be stated in accordance with (i) or
(ii) above or as two or more average daily bal-
ances, each applicable to the daily periodic rates
imposed. For example, if the creditor imposes one
daily periodic rate on balances up to $500 and
another daily periodic rate on balances over $500,
the creditor would show average daily balances
of $500 and $200 in an account which had a $700
balance for the entire billing cycle. If the average
daily balances are stated, the creditor shall state
(on the face of the periodic statement, on its
reverse side, or on an enclosed supplement) word-
ing to the ellect that the finance charge is or may
be determined by (1) multiplying each of the
average daily balances by the number of days in
(he billing cycle, (2) multiplying each of the results
by the applicable daily periodic rate, and (3)
adding these products together.

MISCELLANEOUS
INTERPRETATION

The Board has received numerous inquiries
from member banks relating to the repeal of the
ban on ownership of gold by United States citi-
zens. Listed below are questions and answers
which affect member banks and relate to the re-
sponsibilities of the Federal Reserve System.

May gold in the form of coins or bullion be
counted as vault cash in order to satisfy reserve
requirements? No. Section I9(c) of the Federal
Reserve Act requires that reserve balances be
satisfied either by a balance maintained at the
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Federal Reserve Bank or by vault cash, consisting
of United States currency and coin. Gold in bullion
form is not United States currency. Since the
bullion value of United States gold coins far ex-
ceeds their face value, member banks would not
in practice distribute them over the counter at lace
value to satisfy customer demands.

Will the Federal Reserve Banks perform ser-
vices for member banks with respect to gold, such
as safekeeping or assaying? No.

Will a Federal Reserve Bank accept gold as
collateral for an advance to a member bank under
§ K)(b) of the Federal Reserve Act? No.

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

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

C A N T O N B A N C O R P O R A T I O N , I N C . ,

C A N T O N , O K L A H O M A

ORDER DENYING FORMATION OF BANK HOLD-
ING COMPANY

Canton Bancorporation, Inc., Canton, Oklahoma,
has applied for the Board's approval under §
3(a)(l) of the Bank Holding Company Act (12
U.S.C. 1842(a)(l)) of formation of a bank holding
company through acquisition of 85 per cent of the
voting shares of Bank of Canton, Canton, Okla-
homa ("Bank").

Notice of the application opportunity for inter-
ested 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 ex-
pired, and the Board has considered the application
and all comments received in light of the factors
set forth in § 3(c) of the Act (12 U.S.C. I842(c)).

Applicant is a nonoperating corporation organ-
ized for the purpose of becoming a bank holding
company through the acquisition of shares of
Bank. The purpose of the proposed transaction is
to effect a transfer of ownership of Bank from
individuals to a corporation owned by the same
individuals with no significant change in Bank's
management or operations. With total deposits of
$5.3 million on December 31, (973, Bank was
the smallest of five banks in Blaine County, which
approximates the relevant banking market. Bank
holds about 13 per cent of the total deposits in
banks in Blaine County and less than . 1 of 1 per
cent of the total deposits in the State. Since the
proposal is essentially a reorganization, consum-
mation thereof would not eliminate any existing
competition, nor would it appear to have any
adverse effects on other banks or on the develop-

ment of competition in the relevant market.
Therefore, competitive considerations are consist-
ent with approval of the application.

Under the Bank Holding Company Act, the
Board is required to take into consideration the
financial and managerial resources and future
prospects of the proposed holding company and
the bank to be acquired. In the exercise of that
responsibility, the Board finds that considerations
relating to the financial resources of Applicant
warrant denial of the application.

Applicant has no operating history. Applicant's
revenues would be limited to its 85 per cent
interest in cash dividends declared by Bank. The
applicant expects to service the $388,000 debt it
will incur as part of this transaction through divi-
dends from Bank. On the basis of the record, the
Board is unable to conclude that the Applicant's
projected earnings are reasonable or attainable.
Furthermore, even if Applicant's projections are
realized, the projected earnings for Bank do not,
in the Board's view, provide Applicant with the
necessary financial flexibility to meet its annual
debt servicing requirements as well as any unex-
pected problems that might arise at Bank. In
addition, the high level of dividend pay-out from
Bank necessary for Applicant to service its debts
could inhibit growth in Bank's capital at a rate
compatible with its projected asset growth, thus
impairing Bank's financial condition and its ability
to continue as a viable banking organization in
meeting the banking needs of the community it
serves. Accordingly, on the basis of the record,
the Board concludes that the considerations relat-
ing to the financial aspects of Applicant's proposal
weigh against approval of the application.

Applicant does not propose, as part of this
application, to make any changes or additions in
the services presently offered by Bank. Thus, the
considerations relating to the convenience and
needs of the community to be served do not lend
any significant weight in favor of approval of the
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application. Moreover, in view of the proposed
debt-retirement plan, consummation of the pro-
posal could diminish Bank's ability to continue
to serve the area as a banking alternative.

On the basis of all the facts in the record, it
is the Board's judgment that the financial consid-
erations involved in the proposed transaction
present adverse factors weighing against approval
of the application. Accordingly, the Board con-
cludes that consummation of the proposal would
not be in the public interest, and that the applica-
tion should be, and is hereby, denied.

By order of the Board of Governors, ell'ective
December II, 1974.

Voting for this action: Governors Shcehan, Huchei, Holland,
Wallich, and Coldwell. Absent and not voting: Chairman
Burns and Governor Mitchell.

(Signed) TIII;OIH>KI<: E. A L L I S O N ,

|SI:AI.| Secretary of the Board.

PENTAGON BANKSHARUS, I N C . ,

MINNEAPOLIS, MINNESOTA

ORDER DENYING FORMATION OF HANK HOLD-
ING COMPANY

Pentagon Bankshares, Inc., Minneapolis, Min-
nesota, has applied for the Board's approval under
§ 3(a)(l) of the Bank Holding Company Act (12
U.S.C. 1842(a)(l)) of formation of a bank holding
company through acquisition of 87.4 per cent of
the voting shares of the State Bank of St. Anthony
Village, St. Anthony Village, Minnesota
("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(c) of the Act (12 U.S.C.
1842(c)).

Applicant is a recently organized nonoperating
corporation, formed for the purpose of becoming
a bank holding company through the acquisition
of Bank. The purpose of the proposed transaction
is to effect a transfer of ownership of Bank from
individuals to a corporation owned by the same
individuals with no change in the Bank's manage-
ment or operations. Bank (deposits of $17.6 mil-
lion) is the 27lh largest of 103 banking organi-

zations in the relevant banking market,1 control-
ling less than .3 of one per cent of the total
commercial bank deposits therein. (All banking
data are as of December 31, 1973.) Since Appli-
cant presently has no subsidiaries, consummation
of the proposal would not have an adverse effect
on existing or potential competition, nor would
it increase the concentration of banking resources
or have an adverse elfect on other banks in the
relevant market. Therefore, the Board concludes
that the competitive considerations arc consistent
with approval of the application.

As it has indicated on previous occasions, the
Board believes that a holding company should be
a source of financial and managerial strength for
its subsidiary bank(s) and every proposed acquisi-
tion or formation is closely examined with this
consideration in mind. Regarding the subject pro-
posal, the Board has some concern about the
financial and managerial resources of Applicant.
In particular, the Board notes that Applicant
proposes to service the debt that it will incur as
a part of this transaction entirely through dividends
from Bank. In the Board's view, the debt retire-
ment program does not provide Applicant with the
necessary financial flexibility to service the acqui-
sition debt while maintaining Bank's capital at an
acceptable level. Moreover, Bank has paid no
dividends in recent years and the introduction of
dividends at this time in order to service the
acquisition debt could place an undue strain on
bank's overall financial condition. Accordingly, on
the basis of the foregoing and other facts of record,
the Board concludes that the considerations relat-
ing to the managerial and financial aspects of
Applicant's proposal weigh against approval of the
application.

As noted above, the proposed formation repre-
sents merely a restructuring of the ownership of
Bank with no significant changes in Bank's opera-
tions or the services offered to customers. Conse-
quently, considerations relating to the convenience
and needs of the community to be served lend no
weight toward approval of the application, On the
other hand, the servicing requirements of the ac-
quisition debt incurred by Applicant could impair
Bank's ability to continue to serve the community
as a viable banking organization.

On the basis of all the facts in the record, the
Board concludes that the financial considerations
involved in this proposal present adverse circum-

1 The relevant banking market is approximated hy the Min-
neapolis-St. Paul RMA.
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stances bearing upon the financial condition and
prospects of Applicant and Bank. These adverse
factors are not outweighed by any procompetitivc
effects or benefits to the convenience and needs
of the community to be served. Accordingly, it
is the Board's judgment that consummation of the
proposal would not be in the public interest, and
that the application should be, and is hereby,
denied.

By order of the Board of Governors, effective
December 16, 1974.

Voting for this action: Chairman Burns and Governors
Mitchell, Sheehan, Bucher, Holland, Wallich, and Coldwell.

lSHAI.1
(Signed) THEODORE E. ALLISON,

Secretary of the Hoard.

PEOPLES BANCORPORATION,

HAMPTON, IOWA

ORDER DENYING FORMATION OF BANK HOLD-
ING COMPANY

Peoples Bancorporation, Hampton, Iowa, has
applied for the Board's approval under § 3(a)(l)
of the Bank Holding Company Act (12 U.S.C.
1842(a)(l)) of formation of a bank holding com-
pany through acquisition of 86.5 per cent of the
voting shares of Peoples Savings Bank, Elma,
Iowa ("Bank").

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

Applicant, a nonoperating company with no
subsidiaries, was organized for the purpose of
becoming a bank holding company through the
acquisition of Bank (deposits of $5.7 million).1

Bank is the only bank in Elma (population of
approximately 600), an agriculturally oriented
community located in northeastern Iowa. Bank is
the third largest of five banks in the Howard
County banking market and holds approximately
17 per cent of the total commercial bank deposits
therein. Upon acquisition of Bank, Applicant

' All banking data are as of December 31, \l)^^.

would control the 453rd largest bank in Iowa,
holding .06 of one per cent of total deposits in
commercial banks in the State. Since the purpose
of the proposed transaction is to effect a transfer
of the ownership of Bank from individuals to a
corporation owned by the same individuals, con-
summation of the proposal herein would not elim-
inate existing or potential competition, nor have
an adverse elYeet on other area banks.

The principals of Applicant arc also principals
in A. M. Saylor, Incorporated, Hampton, Iowa,
a registered one-bank holding company which
owns 59.3 per cent of First National Bank of
Hampton, Hampton, Iowa ("Hampton Bank").
Hampton Bank (deposits of $16.6 million) is the
largest of five banks in the Franklin County bank-
ing market, a separate banking market located
approximately 50 miles southwest of Bank. It
appears that there is no significant competition
between Hampton Bank and Bank. Accordingly,
on the basis of the facts of record, the Board
concludes that competitive considerations are con-
sistent with approval of the application.

The Board has indicated on previous occasions
that it believes that a holding company should
provide a source of strength to its subsidiary
bank(s), and that it will examine closely the con-
dition of the Applicant in each case with this view
in mind. The proposal herein involves an acquisi-
tion debt of $407,300 which Applicant proposes
to service over an eleven-year period through a
dividend payout from Bank averaging over 50 per
cent of Bank's net income. Moreover, Applicant
proposes to borrow an additional $51,000 during
the next five years in order to meet the principal
and interest payments during that period. In the
Board's view, this high level of debt and the
dividend payout required from Bank to service the
debt could place an undue strain on Bank's capital
position. In this regard, the projected asset and
deposit growth and earnings of Bank during the
debt retirement period do not appear to provide
Applicant with the necessary financial flexibility
to meet its annual debt serving requirements while
maintaining adequate capital at Bank. On the basis
of the foregoing and other facts of record, the
Board is unable to conclude that it would be in
the public interest to permit the formation of a
one-bank holding company with an initial debt
structure which could result in impairing Bank's
financial condition. Accordingly, the Board con-
cludes that the financial aspects of Applicanl's
proposal weigh against approval of the application.
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Applicant has proposed some changes which
could benefit the community, including increased
real estate lending and the increased use of loan
participations enabling Bank to extend larger loans
to its customers. However, the introduction of
these expanded services is not dependent upon
formation of Applicant as a bank holding company
and, in any event, does not outweigh the afore-
mentioned adverse considerations relating to the
banking factors.

On the basis of all of the circumstances con-
cerning this application, the Board concludes that
the financial considerations involved in this pro-
posal present adverse circumstances bearing upon
the financial condition and prospects of both Ap-
plicant and Hank. Such adverse factors are not
outweighed by any procompetitive ellects or by
benefits which would result in serving the conven-
ience and needs of the community. Accordingly,
it is the Board's judgment that approval of the
application would not be in the public interest and
that the application should be denied.

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

By order of the Board of Governors, effective
December 9, 1974.

Voting for this action: Chairman Burns and Governors
Shcchan, Bucher, Holland, and Coldwell. Absent and not
voting: Governors Mitchell and Wallich.

(Signed) TUHODORI; E. ALLISON,

(SI;AL| Secretary of the Board.

WYOMING BANCOKI-ORATION,

CHEYENNE, WYOMING

ORDER APPROVING ACQUISITION OF HANK

Wyoming ^incorporation, Cheyenne, Wyom-
ing, 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 80 per cent
or more of the voting shares of The First National
Bank of Ketnmcrcr, Kemmerer, Wyoming
("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(c) of the Act (12 U.S.C.
1842(c)).

Applicant, the largest banking organization in
Wyoming, controls thirteen subsidiary banks with
aggregate deposits of $202.8 million, representing
16 per cent of the total commercial bank deposits
in the State.1. The acquisition of Bank ($21.8
million deposits) would increase Applicant's share
of State deposits by 1.7 percentage points and
would not result in any significant increase in the
concentration of banking resources in Wyoming.

Bank is the only bank located in Kemmerer
(population of about 2,300). Applicant's subsidi-
ary bank nearest to Bank is located in Evanston,
50 miles southwest of Bank. Bank is located 85
miles northwest of Rock Springs where Applicant
has received approval to acquire a de novo bank.
In view of the fact that Kemmerer, Evanston, and
Rock Springs are distinct market areas, no signifi-
cant existing competition would be eliminated by
consummation of the proposed acquisition. Fur-
thermore, from the facts of record, it appears
unlikely that any significant competition will de-
velop between Applicant's subsidiary banks and
Bank in the future. Although Applicant has the
resources to enter the market de novo, it does not
appear from the record that the area is particularly
attractive for such an alternative means of entry
at this time or that Applicant would attempt such
entry.2 Accordingly, the Board concludes that
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources and fu-
ture prospects of Applicant and its subsidiaries are
regarded as satisfactory and consistent with ap-
proval of the application. The same factors are
satisfactoy with regard to Bank, particularly in
view of Applicant's commitment to inject $300,-
000 in equity capital into Bank. Factors relating
to the convenience and needs of the community
to be served are also consistent with approval.
Affiliation with Applicant will enable Bank to
introduce longer term certificates of deposit and
extend the weekday banking hours; and Applicant
will provide additional management expertise in
the lending and investment functions of Bank. It
is the Board's judgment that the proposed acquisi-
tion would be in the public interest and that the
application should be approved.

1 All banking data arc as of December 31 , l°-73. Applicant
has also received approval to acquire Hank of Wyoming, N.A. ,
Rock Springs, Wyoming, and Hank of Wyoming, N.A. ,
Sheridan, Wyoming, proposed new banks.

2 It is noted that an application has been filed by a group
of individuals with the Regional Administrator of National
Hanks for a charter for a national bank to be located in
Kemrnerer.
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On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the 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 Kansas City pursuant
to delegated authority.

By order of the Board of Governors, effective
December 12, 1974.

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

(Signed) THEODORI; E. ALLISON,
[SEAL] Secretary of the Board.

DISSENTING STATEMENT OF
GOVERNOR HOLLAND

tives.1 Evidence in the record showing that some
Kemmerer residents now do business with Evan-
ston banks certainly suggests that others might also
find it practical to do so. Thus, given the present
circumstances in southwestern Wyoming, the two
Evanston banks are probably the chief competitive
influence on the typical banking services provided
by the Kemmerer Bank; and one of those two
Evanston banks is already controlled by Applicant.
In a region such as this one, where there are very
few banking alternatives for the people, such a
diminution of alternatives should not be permitted
except when some overriding public benefit is to
be gained. By approving this application, the
Board acquiesces, in effect, in the removal of one
of the two banks most likely to exercise a compet-
itive influence on Applicant. The Board is thus
willing to accept the risk this entails for the ser-
vices available to the residents of the Evanston-
Kemmerer area. 1 see no overriding public benefit
in this application sufficient to warrant accepting
this risk.

For the above reasons, I would deny the appli-
cation.

I dissent from the Board's action in approving
the application of Wyoming Bancorporation to
acquire The First National Bank of Kemmerer. In
my view, this case involves an important issue
not given due weight by the Board, namely, the
competitive influence exercised by banks in
neighboring markets.

Applicant now owns one of the two banks in
Evanston, plans to open a new bank in Rock
Springs and proposes to acquire the only bank in
Kemmerer. I am particularly concerned about the
people in the Kemmerer area. Although the analy-
sis suggests that the bank in Kemmerer and the
banks in Evanston should be viewed as operating
in separate markets, it is not correct to conclude
from this that the banks in Evanston exert no
competitive influence at all on the Kemmerer
Bank. Although these towns are 50 miles apart,
there are virtually no banks or towns of any size
intervening. People in Wyoming are accustomed
to travelling long distances because of the rela-
tively large undeveloped areas in the State. If the
bank in Kemmerer were to try to exploit an appar-
ent monopoly position—e.g., to provide extremely
poor service or charge very high rates for its
loans—the residents of Kemmerer could turn to
the Evanston banks even though those banks might
not ordinarily be regarded as convenient alterna-

AMERIBANC, I N C . ,

S T . JOSEPH, MISSOURI

ORDER DENYING MERGER OF BANK HOLDING
COMPANIES

Ameribanc, Inc., St. Joseph, Missouri
("Ameribanc"), 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 First American Bancshares, Inc., St. Joseph,
Missouri ("First American"), under the charter
and title of Ameribanc, Inc.

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

1 An application lor a new national bank to be located in
Kemmerer has been filed with the Regional Administrator of
National Banks. There is no indication, however, as to whether
this new bank might open.
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Amcribanc controls three banks with aggregate
deposits of about $133.5 million, representing
almost one per cent of the deposits of commercial
banks in Missouri, and is the 14th largest banking
organization in the State.1 First American controls
five banks with aggregate deposits of $25.6 mil-
lion, representing 0.2 per cent of the total com-
mercial bank deposits in the State, and is the 75th
largest banking organization in Missouri. Con-
summation of the proposed merger would increase
Ameribanc's share of total State deposits to
slightly more than one per cent and its rank in
the State would remain unchanged.

Ameribanc and First American are each regional
bank holding companies serving portions of
northwestern Missouri. Three of the five banks
controlled by First American are located, respec-
tively, in the Kansas City banking market (Bank
of Edgerton), the Plattsburg banking market (First
National Bank of Plattsburg), and the Maryville
banking market (First American Bank of Skid-
more), banking markets where Ameribanc pres-
ently has no banking subsidiaries. Accordingly,
the proposed merger would have no adverse effects
on existing competition with respect to those mar-
kets. Nor does it appear from the facts of record
that potential competition would be adversely af-
fected therein.

However, with respect to First American's other
subsidiary banks, the Board believes the proposed
merger would have adverse eilects on competition
in the St. Joseph banking market.2 Ameribanc,
with two banks (American National Bank and Belt
National Bank of St. Joseph), is the largest of
fourteen banking organizations in the market with
aggregate deposits of $125.5 million, representing
about 33.2 per cent of the commercial bank de-
posits. First American, with two banks (First Na-
tional Bank of Stewartsvillc and First American
Bank of Union Star), is the seventh largest orga-
nization in the market, controlling about 2.3 per
cent of the deposits. Ameribanc and the second
largest banking organization in the market already
control 65.7 per cent of the deposits in the market.
Upon consummation of the proposed merger,
Ameribanc would control four banks in the market

'Hanking data arc as of December .U, l')73, anil relied
holding company formations and acquisitions approved through
October 3 1, 1CJ74. On December 1 I , 1974, the Hoard approved
an application by Ameribanc to acquire the I'irst National Hank
of Tarkio, Tarkio, Missouri (deposits of $9.S million).

2 The St. Joseph banking market is approximated by Hu-
chanan County (less Rush and Hloomingtou townships), An-
drew County, and western DeKalb County, all in Missouri,
and northern Doniphan County in Kansas.

and increase its share of deposits to 35.5 per cent.
Ameribanc and the second largest banking organi-
zation would then control 68 per cent of the market
deposits. In view of the present level of concen-
tration of banking resources in the St. Joseph
banking market, the Board is unable to conclude
that approval of the subject application would
foster a more competitive banking structure. In
fact, consummation of the proposal would increase
the already high level of concentration and thus
result in the market becoming less competitive.
Accordingly, these considerations indicate that
consummation of the proposal would have adverse
eltects on competition within the St. Joseph bank-
ing market.

In addition to the above considerations, con-
summation of the proposed merger would result
in the elimination of the possibility that First
American would develop into a more ellcctive
competitor in the St. Joseph market. The amount
of existing competition that would be eliminated
between it and Ameribanc is mitigated to some
extent by the fact that there is some common
ownership and management of the two organi-
zations.3 However, this relationship between the
two organizations has existed for only a relatively
short period (less than three years), and denial of
this proposal would preserve the possibility that
a dissolution of the relationship would occur in
the future, thus resulting in increased competition
in the St. Joseph market. This latter consideration
is important because so few other independent
banks remain available in the Missouri portion of
the St. Joseph market for possible acquisition by
out-of-area banking organizations.

On the basis of the foregoing and the facts of
record, the Board concludes that consummation
of the proposal so far as it relates to First Ameri-
can's subsidiaries competing outside the St. Joseph
market would raise no adverse effects on competi-
tion requiring denial of the application. However,
in the St. Joseph market, the proposal would result
in adverse competitive eilects by increasing the
concentration of banking resources in that market
and eliminating the possibility of competition
developing in the future. Such considerations re-
quire denial of the application unless they are
outweighed by other considerations reflected in the
record.

:tThe chairman of the board of I'irst American owns directly
and indirectly 72 per cent of the stock of that organization.
He is also chairman of the board of Ameribanc and his direct
and indirect interests amount to 12.^ |icr cent of Ameribanc's
stock with an option to purchase an additional 7 per cent.
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The financial condition, managerial resources
and future prospects or Ameribanc, First American
and their respective subsidiary banks arc consid-
ered to be satisfactory. Therefore, banking factors
are consistent with approval of the application but
provide no significant support for such action.

Ameribanc proposes to make trust services
available to subsidiary banks of First American
and to assist them in farm loans and farm man-
agement. Furthermore, Ameribanc states that the
proposed affiliation would enable First American's
subsidiary banks to have larger elfective lending
limits and will facilitate management succession
in the future. While these improved services lend
some weight toward approval, the Board docs not
consider these convenience and needs consid-
erations sufficient to outweigh the anticompetitive
effects of the proposed merger hereinbefore de-
scribed. Accordingly, it is the Board's judgment
that approval of the proposed merger would not
be in the public interest and that the application
should be denied.

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

By order of the Board of Governors, effective
December 31, 1974.

Voting for this action: Governors Sheehun, Buclicr, Holland,
Wallich, and Coklwcll. Absent and not voting: Chairman
[Sums and Governor Mitchell.

(Signed) THKOOORI; E. ALLISON,
|SKAL] Secretary of the Board.

ORDERS UNDER SECTION 4 OF
BANK HOLDING COMPANY ACT

BANKSHARES OF INDIANA, INC.,

MERRILI VII.I.E, INDIANA

ORDER APPROVING ACQUISITION OF
GOODWIN BROTHERS LEASING, INC.

Bankshares of Indiana, Inc., Merrillville, In-
diana, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval, under § 4(c)(8) of the
Act and § 225.4(b)(2) of the Board's Regulation
Y, to acquire1 all of the assets of Goodwin

'Upon acquisition of Company, Applicant proposes to
transfer the assets and liabilities of Company to a wholly-
ou/ned operating subsidiary of Applicant's banking subsidiary
(Sec 12 CI-'R 7,7376 and 7.73SO).

Brothers Leasing, Inc., Lexington, Kentucky
("Company"), a company that engages in the
activities of leasing on a full-payout basis real and
personal property and commercial financing. Such
activities have been determined by the Board to
be closely related to banking (12 CFR 225.4 (a)(l)
and 6(a) and (b)).

In an Order dated November 19, 1974 (39 Fed-
eral Register 41585), the Board denied Applicant's
application to acquire Company. In its Order, the
Board indicated that, while the acquisition of
Company would initially improve the capital posi-
tion of Applicant's subsidiary bank somewhat, the
capital improvement would be only temporary and
at some future time Applicant would be called
upon to provide additional funds to expand or to
support Company's leasing activities. Subse-
quently, Applicant filed a Request for Recon-
sideration stating that during the period its appli-
cation was on file with the Board, it revised its
purpose for the acquisition of Company as a result
of the changed economic environment. Applicant
states that it now views Company as a means to
increase, by nearly $2 million, the capital of
Applicant's subsidiary bank and intends to "run
oil" the assets of Company. However, such in-
tentions were never communicated to the Reserve
Bank or to the Board and were not presented to
the Board for its consideration. Furthermore, Ap-
plicant now commits to the Board that it will sell
Company's assets and engage in leasing activities
only on a de novo basis subject to the Board's
prior approval, and that Company will no longer
enter into commercial loan transactions. By Order
dated December 9, 1974, the Board granted Ap-
plicant's Request for Reconsideration.

Notice of the Board's action granting Appli-
cant's Request for Reconsideration of the denial
of the application to acquire Company has been
given (39 Federal Register 43336). The time for
tiling comments and views has expired. The Board
has reconsidered this application, all original and
supplementary materials received in connection
therewith and all comments received in light of
the public interest factors set forth in § 4(c)(8)
of the Act (12 U.S.C. 1843(c)(8)).

Applicant controls one bank, Bank of Indiana,
N. A. ("Bank"), Gary, Indiana, with deposits of
$155 million, which represents about 1 per cent
of the total deposits in commercial banks in In-
diana. Applicant is the fifteenth largest banking
organization in the State.2

2 B a n k i n g da t a are as of D e c e m b e r 3 1 , l ' / 7 3 .
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Company, organized in 1957, has total assets
of $7.2 million and total lease receivables of $5.7
million.;l Company is primarily engaged in leasing
personal property on a lull-payout basis; Company
also presently engages in leasing real property.
Company leases construction equipment, restau-
rant and grocery equipment, furniture and fixtures,
vehicles and dairy cows. With offices in Lexington
and Louisville, Kentucky, and in Nashville and
Memphis, Tennessee, Company serves portions of
Tennessee, Kentucky, Ohio, Indiana, West Vir
ginia, Georgia, Alabama, Mississippi and Ar-
kansas. Company competes with numerous na-
tional and regional lessors and is regarded as a
minor competitive factor in each of the markets
in which it operates. Applicant does not engage
in any leasing activity directly or indirectly and
there is no evidence in the record that, absent this
proposal, Applicant would be likely to engage de
novo in leasing operations in the near future.

Company also engaged in commercial lending
activities incidental to its leasing operations and,
in 1973, Company had commercial finance re-
ceivables of $762,000. This activity is primarily
conducted from the Lexington ollice and is en-
gaged in for a limited number of customers. Thus,
Company appears to be a relatively minor com-
petitive factor in the commercial lending market
that it serves. Company does not derive any of
its commercial loans from Bank's market area and
it appears thai Bank and Company are not signifi-
cant competitors.

On the basis of the above and other facts of
record, it appears to the Board that acquisition by
Applicant of Company would not result in the
elimination of significant existing competition in
any relevant area. Moreover, with respect to po-
tential competition, in view of the relatively small
size of Company in the leasing and commercial
finance markets in which it operates, Company's
limited share of those markets, and the large
number of competitors operating in those markets,
approval of this application would not have a
significant adverse effect on potential competition.

In its Order denying the acquisition of Com-
pany, the Board cited as a basis for its denial the
fact that Applicant experienced significant growth
in its assets over the past few years and that such
growth has not been accompanied by an equivalent
increase in Applicant's equity base. Further, al-
though Applicant's overall capital position in rela-
tion to its total assets had improved somewhat,

" C o m p a n y da t a arc as of M a r c h .11, l ' )74 .

it was the Board's judgment that further augmen-
tation was needed. The Board concluded that the
proposal would detract from Applicant's overall
financial condition and reduce its ability to provide
additional financial support to its subsidiary bank.
Accordingly, the Board denied the application.

In connection with its Request for Recon-
sideration, Applicant has provided information
that was not previously available to the Board at
the time of its earlier consideration of the proposal.
Applicant states thai it intends to use the assets
of Company for the purpose of increasing the
capital position of Bank and that it docs not
propose to enlarge the leasing activities of Com-
pany; instead, Applicant intends to "run off" the
assets of Company. In addition, Applicant states
it is now willing to commit to the Board that it
will sell Company's assets and engage in leasing
activities only on a de novo basis subject to the
Board's prior approval. Applicant further commits
itself and Company not to enter into any commer-
cial loan financing transactions; that Company will
collect the outstanding leases as they mature in
the Lexington, Kentucky office or at an office of
Bank; and, that Company will discontinue doing
business in Memphis, Nashville, and Louisville.

Under the present structure of Applicant's pro-
posal, capital will be provided to Bank and the
likelihood of further demands upon Applicant for
funds to enable Company to expand its operations
has been eliminated. Accordingly, the adverse
factors found by the Board to require denial of
the original application have been corrected. It is
the Hoard's view that approval of the present
application will result in benefits to the public
which will outweigh any possible adverse effects
of the proposal since the overall financial condition
of Applicant and Bank will be strengthened.

There is no evidence in the record indicating
that consummation of the proposed acquisition
would result in an undue concentration of re-
sources, unfair competition, conflicts of interests,
unsound banking practices, or other adverse ef-
fects.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(e)(8) is favorable. Accordingly, the application
is hereby approved. This determination is subject
to the condition that Applicant fully comply with
the above-mentioned commitments. This determi-
nation is further subject to the conditions set forth
in § 225.4(c) of Regulation Y and to the Board's
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authority to require such modification or termina-
tion of the activities of the holding company or
any of its subsidiaries as the Board finds necessary
to assure compliance with the provisions and pur-
poses of the Act and the Board's regulations and
Orders issued thereunder, or to prevent evasion
thereof. The acquisition of Company shall be made
no 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, effective
December 31, 1974.

Voting for this action: Vice Chairman Mitchell and Gover-
nors Shcchan and Holland. Voting against this action: Gover-
nors Wallich and Coldwell. Absent and not voting: Chairman
Burns and Governor Bucher.

(Signed) THEODORE E. ALLISON,
[SEAL] Secretary of the Hoard.

DISSENTING STATEMENT OF
GOVERNORS WALLICH AND COLDWELL

We disagree with the majority's assessment of
the public benefits that would result from approval
of this application.

Applicant's original proposal would have di-
verted funds away from Applicant's bank subsidi-
ary to Company's leasing activities and the Board
quite properly denied the application. Under the
present proposal, the original financial concerns
causing denial of the application appear to have
been eliminated. However, section 4(c)(8) of the
Act requires the Board to find a demonstration of
positive public benefits in instances where adverse
effects are present and we do not find that such
benefits arc present even under the subject pro-
posal. Company's activities will be significantly
reduced and eventually eliminated, and the assets
of Company would be channeled to Bank, which
would favorably affect Bank's capital position.
However, this factor, in our view, would not
compensate for the adverse effect resulting from
the elimination of Company as a competitor in the
leasing and commercial finance field.

In view of the above, we would deny the appli-
cation.

MANUFACTURERS HANOVER CORPORATION,

N E W YORK, N E W YORK

ORDER APPROVING ACQUISITION OF
RITTER FINANCIAL CORPORATION

Manufacturers Hanover Corporation, New
York, New York, a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board's approval, under section
4(c)(8) of the Act and § 225.4(b)(2) of the Board's
Regulation Y, to acquire all of the voting shares
of Ritter Financial Corporation, Wyncote, Penn-
sylvania ("Rittcr"), a company which, directly
and through subsidiaries,1 engages in the activities
of a consumer finance company by making, ac-
quiring or servicing for its own account or the
account of others loans or other extensions of
credit; acting as agent or broker for the sale of
credit life and credit accident and health insurance
and consumer credit related property insurance
directly related to its extensions of credit by Ritter
or its credit-granting subsidiaries; and acting as
reinsurer of credit related life and credit accident
and health insurance. Such activities have been
determined by the Board to be closely related to
banking (12 CFR 225.4(a)(l), (3), (9), and (10)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 Federal Register 18161). The time
for filing comments and views has expired, and
the Board has considered the application and all
comments received, including those of The Vir-
ginia Association of Insurance Agents, Inc., the
Brunswick Insurance Agency, and The National
Association of Casualty and Surety Agents, in the
light of the public interest factors set forth in
section 4(c)(8) of the Act (12 U.S.C. 1843(c)(8)).

Applicant, a multi-bank holding company, is the
third largest banking organization in New York
State, and the fourth largest nationally. Applicant
controls Manufacturers Hanover Trust Company,
New York, New York ("Bank"), and five other
commercial banks which, collectively, hold do-
mestic deposits of $11.7 billion,2 representing
approximately 10 per cent of the total deposits in
commercial banks in New York State. Applicant
also controls nonbanking companies engaged in
leasing and mortgage banking.

Ritter is a relatively small, regional consumer
finance company with total assets of $83 million
and net consumer finance receivables of $72 mil-
lion. Ritter is primarily engaged in providing per-

1 Realty Advisory Services, Inc. ("RAS"), one of Kilter's
subsidiaries, has an interest in a condominium real estate
venture. Applicant has committed that upon approval of this
application it would not acquire KAS nor engage in this
activity.

^Unless noted, all financial data are as of December 31,
I97.V
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sonal instalment loans and consumer instalment
credit. It maintains 125 offices in Connecticut,
New Jersey, North Carolina, Pennsylvania, Vir-
ginia and West Virginia. Hitler's two offices in
Connecticut compete in the Metropolitan New
York market' in providing personal instalment
loans. Applicant, through Bank and Manufacturers
Hanover SulVolk Trust Company, SulVolk, N.A.
("Sullolk Hank") also competes for such business
in the market. 'The nearest offices of Applicant and
Rider are 12 miles aparl. Applicant's (wo subsidi-
aries in the market account lor approximately 6
per cent of the personal instalment loans outstand-
ing, while Ritter's offices in the market account
for less than one-tenth of one per cent of the
personal instalment loans outstanding. The com-
petition existing between Applicant and Ritter lhat
would be eliminated upon consummation of the
proposed transaction would be only slight.

With respect to the question of whether con-
summation of the proposal would eliminate any
significant competition in the future, Ritter opened
14 new offices in 1973 and purchased three others
and has the resources to continue independently
to expand de novo. Applicant, through Hank and
Suffolk Bank, operates more than 180 branch
offices in the New York Metropolitan market. In
the past few years Applicant has indicated its
desire to expand in banking and nonbanking ac-
tivities by acquiring several firms including com-
mercial banks, a leasing company and a mortgage
banking company. However, like many other large
bank holding companies, Applicant's capital and
liquidity positions have not kept pace with its
recent growth in assets. Thus, although Applicant
appears to possess the resources to compete more
actively with Ritter, by de novo expansion in the
consumer finance company business or by accel-
erated growth in consumer lending, if appears
questionable at this time whether this would occur
on a scale large enough to result in substantial
future competition with Ritter. On the basis of
these facts, the Hoard concludes that the only
significant competition that would be foreclosed
upon approval of this application would be some
distance in the future.

In order for the Board to approve an acquisition
under section 4(c)(8) of the Hank Holding Com-

;lTlie Metropolitan New York market consists of ;ill New
York City, Nassau, Putnam, Rocklaud ami Westchester Coun
ties and western SulVolk County in New York Suite, the
southwestern hall" ol 1'aiilield County in Connecticut; and the
northeastern two-thirds ol lleryen County and eastern Hudson
County in New Jersey.

pany Act it must determine that approval can
reasonably be expected to produce benefits to the
public such as greater convenience, increased
competition, or gains in efficiency that outweigh
possible adverse effects, such as undue concentra-
tion of resources, decreased or unfair competition,
conflicts of interest or unsound banking practices.

In several recent eases the Hoard has expressed
its general concern with the rapid expansion of
some U.S. banking organizations in both domestic
and foreign markets, and the implications of such
expansion for their capital and liquidity positions.
In this connection the Hoard has encouraged a
slower rate of expansion in recent months by these
banking organizations. In cases where the asset
growth of a banking organization has been rapid
relative to capital, and has been funded to an
appreciable degree by potentially volatile sources
of funds, the Board, under current economic and
financial conditions, must consider on a case-by-
case basis, whether proposals that would utilize
funds for further expansion rather than for im-
provement of the organization's capital and li-
quidity positions are consistent with the public-
interest standard of § 4(c)(8) of the Act.

In accordance with above-described policy, the
Board would have reservations about further ex-
pansion by Applicant. However, the proposal
which Applicant has placed before the Board con-
tains a number of factors which, in the Hoard's
view, overcome these reservations. Foremost
among these is the fact that the proposal does not
constitute a utilization of funds for expansion,
which funds could be used elsewhere to strengthen
Applicant's organization. The proposal involves a
stock-loi-stock acquisition and Ritter appears to
be adequately capitalized in relation to the risk
involved in its business. In addition, a reasonable
projection of Ritter's earnings indicates that such
earnings will be well in excess of the dividend
requirements on the preferred and common stock
to be issued by Applicant in the exchange. Thus,
Applicant's consolidated capital base would not
in any way be diluted.

Another factor which has entered into the
Hoard's decision is that Applicant intends to
maintain Ritter's present independent short-term
bank financing and to continue the independent
issuance by Ritter of commercial paper until such
time and under such circumstances as the Hoard
may deem appropriate. Thus, it will not be neces-
sary, at least for the time being, for Applicant to
enter the debt market to support Ritter's activities.
Ritter's present commercial paper rating is such
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that this program seems feasible. Furthermore,
Applicant intends to defer its original plans for
de nova expansion of Rittcr by opening 85 new
offices and for financing kilter's entry into new
product lines and further market penetration until
such time and under such circumstances as the
Board may deem appropriate. The Board con-
cludes that consummation of the proposal would
not require Applicant to divert any significant
amount of its financial or managerial resources to
assure continuation of Ritter's successful opera-
tions.

An additional consideration which the Board has
taken into account is that the proposal constitutes
Applicant's initial and relatively small entry into
the consumer finance company business. The ap-
plication is considered to be a foothold acquisition
which will give Applicant the expertise and market
position to successfully compete in this business.

The normal public benefits which can be ex-
pected to accrue from the entry of bank holding
companies into the finance company business
would be expected to accrue in this case. The
ultimate de novo expansion of Ritter and entry into
new product lines can also be expected to result
in additional benefits to the public. Furthermore,
Applicant is committed to lower interest rates by
4 per cent to all borrowers without being more
restrictive in its credit standards.

As discussed hereinafter, Applicant will lower
credit insurance premium rates in the three States
where policies are reinsured by a Ritter subsidiary.
These public benefits lend weight for approval and,
in view of the other characteristics of the proposal,
the Board finds that approval of the acquisition
is warranted.

Upon acquisition of Ritter Applicant also
proposes to engage in certain credit-related insur-
ance activities. Through offices of Rittcr Applicant
would sell credit life and credit accident and health
insurance, credit casualty insurance and nonfiling
insurance.'1 In view of the limited nature of these
insurance activities, the Board finds that no signif-
icant existing or potential competition would be
eliminated upon consummation of this proposal.

Incident to this application, Applicant has also
applied for authority to act, through a subsidiary
of Ritter, as reinsurer of group credit life and credit
accident and health insurance sold in connection
witti extensions of credit by Ritter's offices in
Virginia, West Virginia, and New Jersey. Such

'Nonliling insurance is insurance that protects Ritter's secu-
rity interest in personal property against security interests which
might be perfected by third parties.

insurance is underwritten by an insurer qualified
to underwrite such insurance in these States and
is assigned or ceded to Ritter's subsidiary. Credit
life and disability insurance is generally made
available by banks and other lenders, and such
insurance is designed to assure repayment of a loan
in the event of the death or disability of the
borrower.

In connection with its addition of credit life
underwriting to the list of permissible activities
for bank holding companies, the Board stated that:

To assure that engaging in the underwriting of credit life
and credit accident and health insurance can reasonably be
expected to be in the public interest, the Board will only
approve applications in which an applicant demonstrates that
approval will benetit the consumer or result in other public
benelits. Normally such a showing would be made by a
projected reduction in rates or increase in policy benefits due
to bank holding company performance of this service.

Applicant has stated that it would reduce the
rates charged by Ritter's lending subsidiaries for
credit life insurance from 1.8 per cent to 7.8 per
cent in these States. Such reductions are in addi-
tion to the recently lowered regulatory maximum
rates in Virginia and West Virginia. The Board
finds that the proposed rate changes provide re-
duced costs to customers and are procompetitive
and in the public interest. The Board concludes
that such benefits outweigh any possible adverse
eiYects that could result from providing such in-
surance services.

In deciding that approval of the proposed ac-
quisition would be consistent with the public in-
terest standard of section 4(c)(8) of the Act and,
in particular, with the Board's policy of slower
growth in significant bank holding company ex-
pansion, the Board took into account the following
facts, in addition to the circumstances previously
enumerated. Bank, which had experienced con-
siderable expansion prior to mid-1974, has in
recent months curtailed its loan and investment
activities; and Applicant has committed not to
undertake new acquisitions of existing firms or
ventures into new activities over the months im-
mediately ahead. Applicant also plans a significant
addition to Bank's capital from external sources
during 1975.

On the basis of all the facts of record, including
the Board's view that Applicant's commitments
arc assurance that the acquisition will neither result
in any significant increased demand upon Appli-
cant's financial or managerial resources nor cause
any immediate alteration or expansion of Ritter's
present operations, the Board has determined, in
accordance with the provisions of § 4(c)(8), that
consummation of this proposal can reasonably be
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expected to produce benefits to the public that
outweigh possible adverse efVects. Accordingly,
the application is hereby approved, subject to the
condition that during 1975 Applicant maintains its
dividend payment per share iti an amount not to
exceed, on an annual basis, the dividend payment
per share in elTect Tor the third quarter of 1974.
The Hoard's approval determination is also subject
to the conditions set forth in § 225.4(c) of Regu-
lation Y and to the Board's authority to require
such modification or termination of the activities
of a holding company or any of its subsidiaries
as the Board linds necessary to assure compliance
with the provisions and purposes of the Act and
the Board's regulations and orders issued
thereunder, or to prevent evasion thereof.

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

By order of the Board of Governors, elfective
December 10, 1974.

Voting for this action: Chairman Burns and Governors
Mitchell, Shcchan, Bucher, Holland, Wallich, and Coldwell.

(Signed) THI.ODOKI; H. ALLISON,
I SI;Al.l Secretary of the Hoard.

MELLON NATIONAL CORPORATION,

PITTSBURGH, PENNSYLVANIA

ORDER APPROVING RETENTION ()!•
AU.OMON CORPORATION AND ITS
SUnSIDlARIES

Mellon National Corporation, Pittsburgh, Penn-
sylvania, a bank holding company within the
meaning of the Bank Holding Company Act, has
applied for the Board's approval, under section
4(c)(8) of the Act and $ 225.4(b)(2) of the Board's
Regulation Y, to retain the assets of Allomon
Corporation, McKees Rocks, Pennsylvania ("Al-
lomon") and its 50 per cent-owned subsidiary,
National Realty Enterprises, Inc., McKees Rocks,
Pennsylvania ("National Realty"), which owns
100 per cent of the shares of slock of llaymeadow
National Corporation, McKees Rocks, Pennsyl-
vania ("Haymeadow"); and Allomon's wholly-
owned subsidiary, Mellon National Mortgage
Company of Ohio, (formerly Jay I1'. Zook, Inc.)
Cleveland, Ohio ("Mellon-Ohio"), and its five

wholly-owned subsidiaries located in Cleveland,
Ohio; Allied Mortgage, Inc.; Lake States Invest-
ment, Inc.; Zook Management & Realty Com-
pany; 3826 Huclid Avenue Corporation; and Lake
States Insurance Agency, Inc.; and Mellon-Ohio's
51 per cent-owned subsidiary, Clark Development
Co., Cleveland, Ohio.1 Allomon and its subsidi-
aries are engaged in activities involving loans and
extensions of credit sueh as would be made by
a commercial finance company, and in activities
involving mortgage banking including the servic-
ing of mortgage loans for institutional investors
and offering mortgage redemption insurance un-
derwritten by an independent insurance company.
Such activities have been determined by the Board
to be closely related to banking (12 CFR
225.4(a)(l),(3), and (9)). Allomon also makes
equity investments in its subsidiaries and other
equity investments in corporations to the extent
permitted under § 4(c)(6) of the Act. Mellon-Ohio
also retains an equity interest in certain real estate
through two of its subsidiaries, 3826 Euclid Ave-
nue Corporation and Clark Development Com-
pany. Ownership of real estate, other than for
purposes of full pay-out leasing or occupancy has
not been determined to be closely related to bank-
ing, and applicant proposes to divest itself of such
real estate holdings as soon as reasonable terms
can be arranged.

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (39 Federal Register 35209). The time
for filing comments and views has expired, and
the Board has considered all comments received
in the light of the public interest factors set forth
in § 4(c)(8) of the Act (12 U.S.C. 1843(c)(8)).

Applicant, a one-bank holding company, con-
trols Mellon Bank, N.A., Pittsburgh, Pennsyl-
vania ("Bank") the largest bank in Pennsylvania,
with domestic deposits of approximately $4.4 bil-
lion, representing 11.2 per cent of total deposits
in commercial banks in the State.2 Bank, as of
June 30, 1974, operated 100 banking offices
throughout the Pittsburgh metropolitan area. Ap-

1 Allomon was established de tiovo by Applieant's subsidi-
ary, Mellon Hank, N.A. ("Hank") on July 29, 1970, and
became a subsidiary of Applieanl on November 2K, 1072, at
the time Applicant became a bank holding company. Mellon-
Ohio and its present subsidiaries were all acquired by Hank
on October 7, 1960. All shares of Mellon-Ohio were trans-
ferred to Allomon on August 6, 1970. National Realty was
established de novo on April 28, 1971, by Allomon. Haymea-
dow was established de novo on January 10, 1972 by National
Realty.

'•'All banking data are as of December 3\, 1973, unless
otherwise indicated.
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plicant engages through its nonbanking subsidi-
aries other than Allomon and its subsidiaries in
the activities of mortgage banking and full pay-out
equipment leasing.

Allomon, with total assets of $158 million, is
engaged in making loans and investments for its
own account, and operates on a nationwide basis
from its sole office in McKees Rocks, Pennsyl-
vania. Its lending activities are limited to large
real estate loans and commercial and industrial
loans. Its investment activities consist of both
equity investment in subsidiaries and equity in-
vestment in 5 per cent or less of the voting shares
of other companies.

National Realty, which is 50 per cent owned
by Allomon, has total assets of approximately $1
million, and, from its sole office in McKees Rocks,
Pennsylvania, operates nationwide as a servicing
and financing organization for real estate develop-
ment, primarily in government-related subsidy
programs. National Realty has one subsidiary,
Haymcadow, which was established to finance a
single project that provides housing for low and
moderate income families.

Mellon-Ohio, with total assets of approximately
$137 million, is engaged primarily in mortgage
banking and at the time it was acquired by Bank
in 1969 there was no significant overlapping com-
petition among Mellon-Ohio's four offices, all of
which were located in Ohio, and Bank. At the
end of the first year after Mellon-Ohio was ac-
quired by Applicant it ranked as the thirty-ninth
largest mortgage servicing firm in the Nation with
a total mortgage servicing portfolio of approxi-
mately $488 million. As of December 31, 1973,
Mellon-Ohio originated approximately $95 million
in commercial real estate loans and $39 million
in residential loans, and serviced a portfolio of
$536.2 million. Mellon-Ohio also oilers mortgage
redemption insurance to its residential mortgage
customers, which it then places directly with an
insurance underwriting company. This type of
insurance differs slightly from credit life insurance
because of the length of the policy, total valuation,
and particularity of its nature but it is directly
related to an extension of credit.

Several of Mellon-Ohio's subsidiaries are en-
gaged in separate activities.3 Allied Mortgages,
Inc. ("Allied") has entered into a contract with

:!/.ook Management and Really Company and Lake States
Insurance Agency, Inc. are both inactive subsidiaries. Lake
States investments. Inc. but tor certain intercompany transac-
tions, is also inactive. Under the Act, these three subsidiaries
may not lie activated without prior Hoard approval.

an Ohio utility firm to purchase temporarily for
resale through an independent broker the homes
of transferred employees at their appraised value.
This activity does not appear to be property man-
agement, because Allied is required to sell the
property at a price it does not set under the terms
of the contract; arranges for third parties to provide
insurance and maintenance; and any gain or loss
upon resale inures to the utility company. Thus,
Allied is not exposed to any of the risks or obliga-
tions normally associated with the ownership of
real estate. It appears that this is incidental to
mortgage banking since Allied thereby makes it
possible for residential loans to be generated by
its parent company by providing this interim fin-
ancing service for the utility company and its
employees. Allied's service area for this activity
is the State of Ohio. There are many mortgage
banking firms operating throughout the State, and
therefore, retention of this activity will have no
adverse competitive effects. In addition to its
mortgage banking activity, Allied is registered to
engage in the making of second mortgage loans
in the State of Ohio, a type of consumer finance
activity under Ohio law. This is an activity in
which bank holding companies are permitted to
engage, and retention thereof would have no sig-
nificantly adverse competitive effect because of the
large number of consumer finance firms operating
throughout the Cleveland market in which Allied
engages in this activity.

Allied's subsidiary, 3826 Euclid Avenue Cor-
poration, owns property formerly occupied by
Mellon-Ohio. Clark Development Company, a
subsidiary of Mellon-Ohio, was organized to own
a parcel of land held for future development or
sale. Only a small portion of the original tract
remains to be sold. Applicant proposes to divest
itself of both such real estate holdings as soon as
reasonable negotiations can be arranged.

Allomon and National Realty are relatively new
enterprises, having been formed de nova within
the past four years. They compete in national
markets for large real estate and commercial loans.
Loans by these corporations do not constitute a
significant share of the respective national markets.
During its fiscal year ending April, 1969, its last
fiscal year prior to its acquisition by Bank, Mel-
lon-Ohio, then Jay F. Zook, Inc., originated $30.1
million in residential mortgages and $29.9 million
in commercial mortgages, all from the Cleveland,
Cincinnati, Columbus, and Dayton, Ohio SMSAs.
Those areas did not and do not overlap the area
in which Bank originates residential mortgages.
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In 1969, Bunk had $1.2 million in commercial
mortgage loans outstanding in Ohio. Accordingly,
Bank's acquisition of Mellon-Ohio in I960 elimi-
nated little actual competition. It does not appear
that Bank was a probable entrant into the areas
in which Mellon-Ohio originated residential mort-
gages in 1969 or that its further penetration of Ohio
commercial mortgage markets in 196') would have
had a significant competitive clfeet. Thus, any
potential competition eliminated by the acquisition
was slight. Applicant's present nonbanking mort-
gage subsidiaries limit their operations to Loui-
siana and Colorado and thus do not compete with
Mellon-Ohio. Furthermore, Mellon-Ohio does not
dominate any of the local mortgage markets in
which it currently operates, and due to the large
number of competitors in each market, it appears
that Mellon-Ohio would not be able to dominate
any of these markets following approval of the
proposed retention. It appears that Applicant's
proposed retention of Allomon and its subsidiaries
would not have any adverse cllects on existing
or potential competition.

The record contains no evidence suggesting that
Applicant's retention of Allomon and its subsidi-
aries may result in undue concentration of re-
sources, conflicts of interests, unsound banking
practices, or other adverse effects.

Applicant has provided Mellon-Ohio with
needed equity capital and has given it access to
funds raised through the sale of commercial paper
by a subsidiary of Applicant. Applicant states that
Mellon-Ohio would probably have been forced to
withdraw from the residential mortgage market in
the absence of this assistance. In contrast to the
period preceding Mellon-Ohio's acquisition by
Applicant when two offices were closed, Mellon-
Ohio opened an office in Pittsburgh in 1972 and
an oftice in Indianapolis, Indiana in 1974. Allomon
and its subsidiary, National Realty, provide addi-
tional sources of funds for a variety of real estate,
commercial, and industrial loans in the markets
in which they operate. On the basis of the facts
of record, the Board concludes that the benefits

to the public resulting from Applicant's retention
of Allomon and its subsidiaries are consistent with
approval of the application.

Applicant has committed itself to dispose of the
property formerly occupied by Mellon-Ohio, now
held by Allied's subsidiary, 3826 Euclid Avenue
Corp. and the remaining parcel of land owned by
its subsidiary, Clark Development Company.

Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with the provisions of
§ 4(c)(8), that retention of Allomon and its sub-
sidiaries by Applicant can reasonably be expected
to produce benefits to the public that outweigh
possible adverse ellects. Accordingly, the appli-
cation is hereby approved. This determination is
subject to the condition that Applicant dispose of
the above-mentioned real estate at the earliest
practicable time, and in no event later than No-
vember 28, 1975, and that Applicant shall keep
the Board advised of progress with respect thereto.
This determination is subject further to the condi-
tions set forth in § 225.4(c) of Regulation Y and
to the Board's authority to require such modifi-
cation or termination of the activities of a holding
company or any of its subsidiaries as the Board
finds it necessary to assure compliance with the
provisions and purposes of the Act and the Board's
regulations and orders issued thereunder, or to
prevent evasion thereof.

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

By order of the Board of Governors, effective
December 20, 1974.

Voting for this action1. Vice Chairman Mitchell and Gover-
nors Shcehan, Bucher, Holland, Wallich, and Coldwcll. Ab-
sent and not voting: Chairman Burns.

(Signed) THV.ODORI; K. A L L I S O N ,

[SHAI.| Secretary of the Board.
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ORDERS NOT PRINTED IN THIS ISSUE

During December 1974, the Board of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Services, Division of Administrative Services, Board of Governors of the Federal Reserve
System, Washington, D.C. 20551.

ORDERS UNDER SECTION 3(a)(l) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Applicant

Farmers Enterprises, Inc.,
Albert, Kansas

First Macomb Corporation,
Mount Clemens, Michigan

First Mississippi National
Corporation, Hattiesburg,
Mississippi

Greater Metro Bank Holding
Company, Aurora, Colorado

Oskaloosa Bancshares, Inc.,
Oskaloosa, Kansas

Roseland State Company,
Roseland, Nebraska

Bank(s)

The Farmers State Bank,
Albert, Kansas

Mount Clemens Bank,
Mount Clemens, Michigan

First Mississippi National
Bank, Hattiesburg,
Mississippi

Aurora National Bank,
Aurora, Colorado

The State Bank of Oskaloosa,
Oskaloosa, Kansas

Roseland State Bank, and
Roseland Insurance Agency,
both in Roseland, Nebraska

Board action
(effective

date)

12/30/74

12/16/74

12/17/74

12120114

12/27/74

12/30/74

rederal
Register
citation

40 F.R. 1570
1/8/75

39 F.R. 44512
12/24/74

39 F.R. 44512
12/24/74

40 F.R. 839
1/3/75

40 F.R. 1572
1/8/75

40 F.R. 2286
1/10/75

ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

Allied Bancshares, Inc.,
Houston, Texas

Ameribanc Inc.,
St. Joseph, Missouri

The Central Bancorporation,
Inc., Cincinnati, Ohio

I&B, Inc.,
Cherry vale, Kansas

Texas Commerce Bancshares,
Inc., Houston, Texas

Bank(s)

Union State Bank of Beaumont,
Beaumont, Texas

The First National Bank of
Tarkio, Tarkio, Missouri

The Newark Trust Company,
Newark, Ohio

The Peoples State Bank,
Cherry vale, Kansas

Pan American Bank, and
Brownsville Commerce
Bank, both in Brownsville,
Texas

Board action
(effective

date)

12/30/74

12/11/74

12/16/74

12/23/74

12/6/74

Federal
Register
citation

40 F.R. 1567
1/8/75

39 F.R. 41095
12/20/74

39 F.R. 44811
12/27/74

39 F.R. 45330
12/31/74

39 F.R. 43672
12/17/74
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY A C T -
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Applicant

Crocker National Corporation,
San Francisco, California
and Bradford Computer &
Systems, Inc., New York,
New York

Deposit Guaranty Corp.,
Jackson, Mississippi

Farmers Enterprises, Inc.,
Albert, Kansas

Merchants National Corpora-
tion, Indianapolis, Indiana

Merchants National Corpora-
tion, Indianapolis, Indiana

Oskaloosa Bancshares, Inc.,
Qskaloosa, Kansas

Roseland State Company,
Roseland, Nebraska

Texas American Bancshares, Inc.
Fort Worth, Texas

Union Trust Bancorp,
Baltimore, Maryland

The Wachovia Corporation,
Winston-Salcm, North
Carolina

Nonbanking company
(or activity)

Western Bradford Trust Company,
San Francisco, California

Board action
(effective

date.)

Federal
Register
citation

12/31/74 40 F.R. 1569
1/8/75

DGC Services Company,
Jackson, Mississippi

General insurance agency
business

Pacific American Leasing
Corp., Phoenix, Arizona

Plaza Lite Insurance Company,
Phoenix, Arizona

Curtis Patrick Agency,
Oskaloosa, Kansas

Roseland Insurance Agency,
Roseland, Nebraska

Financial Service Life
Insurance Co., Fort
Worth, Texas

Atlantic Management
Corporation, Silver
Spring, Maryland, and
Atlantic-Phoenix Life
Insurance Company, Phoenix,
Arizona

Southeastern Financial Corpora-
tion, Charlotte, North
Carolina

12/27/74

12/30/74

12/19/74

12/20/74

12/27/74

12/30/74

12/5/74

12/27/74

12/11/74

40 F.R. 1670
1/8/75

40 F.R. 1570
1/8/75

40 F.R. 840
1/3/75

40 F.R. 840
1/3/75

40 F.R. 1572
1/8/75

40 F.R. 2286
1/10/75

39 F.R. 43425
12/15/74

40 F.R. 1573
1/8/75

40 F.R. 43881
12/19/74

ORDER UNDER BANK MERGER A C T -
APPLICATION TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Applicant

Brownsville Commerce Bank,
Brownsville, Texas

Banks(s)

Pan American Bank,
Brownsville, Texas

ORDERS ISSUED BY FEDERAL RESERVE BANKS

Board action Federal
(effective Register

date) citation

12/6/74 39 F.R. 43670
12/17/74

During December 1974, applications were approved by the Federal Reserve Banks under delegated
authority as listed below. The orders have been published in the Federal Register, and copies of the
orders are available upon request to the Reserve Bank.
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ORDERS UNDER SECTION 3)a)(3) OF BANK HOLDING COMPANY A C T -
APPLICATIONS FOR ACQUISITION OF BANK

Bank(s)

City State Bank in Wellington,
Wellington, Texas

Bank of Kirbyville, K.irbyville,
Texas

American Bank and Trust
Company, Houston; and Se-
curity Bank, Spring, Texas

Conimcrical National Bank of
Brady, Brady; and Coleman
Bank, Coleman, Texas

Bank of Smithfield,
Smithficld, Virginia

Reserve
Bank

Dallas

Dallas

Dallas

Dallas

Richmond

Effective
date

12/5/74

12/6/74

12/6/74

12/9/74

12/13/74

39

39

39

39

39

Federal
Register
citation

F.R. 43672
12/17/74
F.R. 43669
12/17/74
F.R. 43670
12/17/74

F.R. 4481 1
12/27/74

F.R. 44813
12/27/74

Applicant

Security Bankshares, Inc.,
Waco, Texas

Allied Bancshares, Inc.,
Houston, Texas

Allied Bancshares, Inc.,
Houston, Texas

Central Texas Financial
Corporation, Brownwood,
Texas

Dominion Bankshares
Corporation, Roanoke,
Virginia

ORDER UNDER SECTION 4(a)(8) OF BANK HOLDING COMPANY A C T -
APPLICATION TO ENGAGE IN NONBANK1NG ACTIVITIES

Applicant

South Carolina National
Corporation, Columbia,
South Carolina

Nonbanking Company
(or activity)

World Finance Corporation of
Gainesville, Gainesville,
Georgia; National Credit
Plan Corp., Hawkin.sville,
Georgia; and Martin Finance
Corp. of Marietta, Marietta,
Cieorgia

Reserve
Bank

Richmond

Effective
date

12/26/74

Federal
Register
citation

40 F.R. 1572
1/8/75
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CHANGE IN
DISCOUNT RATE

The Board of Governors on January 3, 1975,
approved actions by the directors of the Federal
Reserve Banks of Boston, Philadelphia, Cleve-
land, Richmond, Dallas, and San Francisco, re-
ducing the discount rate of those banks from 7%
per cent to 714 per cent, effective January 6, and
subsequently approved similar actions by the
directors of the Federal Reserve Banks of New
York, Chicago, St. Louis, and Minneapolis, ef-
fective January 10, and of Atlanta, effective Jan-
uary 13.

The action was taken in view of the weakening
in economic activity. The discount rate is the rate
charged member commercial banks for borrowing
from their district Federal Reserve Banks.

EARNINGS AND EXPENSES
OF FEDERAL RESERVE BANKS
IN 1974

Preliminary figures indicate that during 1974 the
gross current earnings of the Federal Reserve
Banks amounted to $6,280 million. Expenses to-
taled $547 million, leaving net current earnings
of $5,733 million. With a $78 million net deduc-
tion in the profit and loss account (primarily due
to losses of $42 million on the sale of U.S.
Government securities and $34 million on foreign
exchange transactions), net earnings before pay-
ments to the U.S. Treasury were $5,654 million.
Payments to the U.S. Treasury as interest on
Federal Reserve notes amounted to $5,550 mil-
lion; statutory dividends to member banks, $53
million; and additions to surplus accounts, $51
million.

Under the policy adopted by the Board of Gov-
ernors at the end of 1964, all net earnings after
the statutory dividend to member banks and addi-
tions to surplus to bring it to the level of paid-in
capital were paid to the U.S. Treasury as interest
on Federal Reserve notes.

Compared with 1973, gross earnings were up
$1,263 million, or 25 per cent. The principal
changes in earnings were as follows: U.S. Gov-
ernment securities, an increase of $1,147 million;
loans, an increase of $57 million; and all other,
an increase of $38 million.

Earnings, expenses, and distribution of net
earnings of Federal Reserve Banks, 1973 and 1974,
are as follows:

Item

Current earnings
Current expenses

Current net earnings

Net deduction from current net

Net earnings before payments to

Dividends paid
Payments to U.vS. Treasury

(interest on KK. notes)

Transferred to surplus

In

6

5

5

5

thousands

l')74

,2X0,091
547,541

,732,550

78 487

654 Oft?

52,580

,549,999

5 1,4X4

of

5

4

4

4

dollars

1973

,016,769
495,1 17

,521,652

80 654

440 998

49,140

,340,680

51,178

CHANGE IN
RESERVE REQUIREMENTS
The Board of Governors announced on January
20, 1975, a reduction in reserve requirements on
the net demand deposits of member commercial
banks. The action, which will release about $1.1
billion in reserves to the banking system, is de-
signed to permit further gradual improvement in
bank liquidity and to facilitate moderate growth
in the monetary aggregates.

Reserve requirements will be reduced by 'A
of a percentage point on all categories of net
demand deposits up to $400 million. The reduction
on deposits of more than $400 million will be 1
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percentage point. The new schedule of reserves
is as follows:

Si«B (It bank
(net demand deposits
in millions of dollars)

()- 2
2- 10

10-100
100-400

Over 400

Ratio

Present

S
10'/:
12'/2
13'/i
17'/.

New

714
10
12
13
1614

The new reserve ratios will apply to net demand
deposits during the week of January 30-February
5. They will affect the reserves banks must maintain
during the week of February 13-19.

No change was made by the Board in reserve
requirements on time and savings deposits.

CHANGES IN
BOARD STAFF

The Board of Governors has announced the fol-
lowing staff appointments and promotions, effec-
tive January 5, 1975:

Robert M. Fisher has been appointed an Assist-
ant Adviser in the Division of Research and Sta-
tistics. Mr. Fisher, who joined the Board's staff
in 1958, received his B.A. from the University
of Michigan and was awarded a Ph.D. from Co-
lumbia University in 1958.

J. Cortland G. Peret has been appointed an
Assistant Adviser in the Division of Research and
Statistics. Mr. Peret received a B.A. and an M.A.
from the University of Missouri and was awarded
a Ph.D. in 1962 from Harvard University. He has
been with the Board since 1956.

John E. Ryan has been appointed an Adviser,
Division of Banking Supervision and Regulation.
Mr. Ryan has been a member of the Board's staff
since 1969, prior to which he was with the Federal
Reserve Bank of Chicago. He holds a B.A. from
Eastern Illinois University.

Gary M. Welsh has been appointed an Adviser
in the Legal Division. Mr. Welsh, a graduate of
the Harvard Law School, joined the Board's staff
in 1973 following employment with the First Na-
tional Bank of Chicago.

Helen B. Junz, Associate Adviser, has been
promoted to Adviser in the Division of Interna-
tional Finance.

Joseph S. Zeisel, Associate Adviser, has been
named an Adviser in the Division of Research
and Statistics.

The Board also announced the following retire-
ments, effective December 31, 1974: Elizabeth L.
Carmichael, Andrew F. Oehmann, Louis Weiner,
Murray S. Wernick, and Kenneth B. Williams.
Henry W. Meetze resigned on January 4, 1975.

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System during the period
December 16, 1974, through January 15, 1975:

Florida
Fort Myers South First Bank
North Fort Myers North First Bank
Sanibel Bank of the Islands,

Sanibel-Captiva
Tallahassee ... Citizens Commercial Bank of

Tallahassee
Tampa Ellis Bank of North Tampa

Montana
Missoula Missoula Bank of Montana

South Carolina
Timmonsville Pee Dee State Bank

Tennessee
Johnson City Mountain Empire Bank

Virginia
Grundy Miners and Merchants Bank and

Trust Company
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Industrial production declined by an estimated 2.8
per cent in December, following a 2.5 per cent
drop in November. At I 18.3 per cent of the 1967
average, the total index was down 7.2 per cent
from the peak reached in November 1973. Reduc-
tions in output in December were large and wide-
spread among products and industrial materials.
At annual rates, the fourth-quarter average for the
total index was down 12.1 per cent from the
previous quarter.

Auto assemblies were cut nearly one-fourth fur-
ther in December to an annual rate of 5.4 million
units—34 per cent below the depressed level of
a year earlier during the oil embargo. However,
inventories of new cars were still at near-record
levels at year's end, and with sales continuing very
weak further cuts in production were scheduled
for January. Output of other durable consumer
goods was also curtailed substantially further in
December. Production of business equipment de-
clined for the second consecutive month and was
2.6 per cent below the September high. Output
of construction products- -which has been declin-
ing since August 1973 fell further in December.

Sharp declines continued in output of a wide
range of industrial materials in December, includ-
ing steel, other metal materials, textiles, paper,
and chemicals. Production cutbacks in these in-

dustries have reflected extensive efforts to reduce
excess stocks. Coal production recovered only
partially, as strikes continued to hamper output
throughout most of the month.

INDUSTRIAL PRODUCTION

x - , M ( f , ,

CONS.JMF n c.oc

MAJOR MA M'RIAI !

I'.R. indexes, seasonally adjusted. Latest figures: December.

Industrial production

Total

i'lnni pioducts
C 'onsunier j'oods

Durable goods
Nondurable goods

Business equipment

Intermediate products
Construction producis

Materials

Seasonally adjusted
1967 =•• 100

1974

Oct. Nov.''

124.8
122 9
122.4
128.3
126.5
129.0
131.9

125.3

21.7
21 0
20.9
26.4
20.4
28.7
30.9

22.0
123.1 120.1
12X.0 22.7

D e c '

118.3
119 1
1 18.7
123.5
1 13.3
127.4
128.9

120.6
1 17.9
1 17.5

I'er
changes

Month
a g o

2.H
1 6
I.X
2 . 3
5.9
1.0
1.5

1 . 1
I.X
4 . 2

cent
from

Year
a g o

6 . 5
4 (I
3.2
5 .9

15.X
2 2
1.6

6 . 6
10.1
10.0

Per cent c langes, annual rate

1974

Q 2 Q 3 Q 4

!.*> .3 12.1
2 6 6 X 7
.3.0 2.0 5.9
2.5 0 10.5

14.7 4.5 33.0
- 2.2 2.2 - 2.2

7.2 4.0 .6

1.2 3.7 16.9
2.7 7.7 - 23.5

.3 .9 18.4

"Preliminary. 'lisliniated.
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A 3

Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

P
r

rp

1, 11,

l l .C .C.

A.R.

S.A.

Ksliniatcd
Corrected
Preliminary
Revised
Revised preliminary

[V Quarters

Not elsewhere classified

Annual rate

Monthly (or quarterly) figures adjusted for
seasonal variation

N.S.A. Monthly (or quarterly) figures not adjusted
for seasonal variation

ll'C Individuals, partnerships, and corporations
SMSA Standard metropolitan statistical area
A Assets
1, Liabilities
S Sources of funds
(J Uses of funds
* Amounts insignificant in terms of the par-

ticular unit (e.g., less than 500,000
when the unit is millions)

(I) Zero, (2) no figure to be expected, or
O) figure delayed

GENERAL INFORMATION

Minus signs arc used to indicate (I) a decrease, (2)
a negative ligure, or (3) an outllow.

A heavy vertical rule is used in the following in
stances: (I) to the right (to the left) 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 light
(to the left) of items that are not part of a balance sheet,
(3) to the left of memorandum items.

" U . S . Ciovt. securities" may include guaranteed
issues of U.S. (iovt. agencies (the How of funds figures

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 totals be-
cause of rounding.

The footnotes labeled NOIT. (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 (lie data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY, WITH LATEST BULLETIN REFERENCE

Quarterly Issur

Sales, revenue, prolils, ami divi-
dends of large manufacturing
corporations Dec, 1074

Semiunmmtty

Hanking oilices:
Analysis of changes in number Aug. 1074
On, and not on, l;ederal Reserve

I'ar List, number Aii)1, 1974

Annually

Rank holding companies:
Hanking offices mid deposits at

group banks, Dee. J l , 107.1 June 1074
July 1974

Banking ami monetary statistics:
1973 ". Mai. 1974

July 1974

A 79

AnmuiHv ('ontinucd Issue

Hanks and branches, number,
by class and Stale Apr. 1074 A-XK A-K0

A-XO

A Od
A XO

A 70

A XO

A X.I
530

A-100
AX2

Hi™ ul liuuls:
Assets and liabilities:

106.' 71

blows:
IO(,5 7.1

Income and expenses:
federal Keservc Itank.s
Insured commercial banks . , .
Member banks:

Calendar year
Income ratios
Operating ratios

Stock market credit

.. Oct.

.. Oct.

.. Id).
June

June
June

.. Sept.

.. Jan.

1074

1074

1074
1074

1074
1074
1074

1074

A 50.14 A-5O.2X

A 5X A 50.1 1

A-Oo A 07
A-X4 A-X5

A X4 A O.I
A 9 4 A-00
A-XO A-X5

A-0h A-07

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule o! release dates toi individual releases

issue i'a^c

Dec. 1074 A Xo
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Period or date

Averages of daily licurcs

1939 Dec
1941 Dec
1945 Dec
1950 Dec
I960 Dec .

1968 Dec
1969—Dec
197f>—Dec
1971—Dec
1972 Dec

1973—Dec

1974—jan

Feb
Mar

July
Aug
Sept..
Oct
Nov."
Dec."

Week ending—•

1974—Oct. 2
9 . . . .

16 : . . . . : : : : : : .
23 . . .
30

Nov. 6
13
20
27

Dec. 4"

2 5 ' - : : : : : : : : : : : :

lind of month

1974—Oct
Nov."
Dec."

Wednesday

1974—Oct. 2
9

16
23
30

Nov 6
13
20
27

Dec 4"
11"
18/'
25"

Factors supplying reserve funds

Reserve Hank credit outstanding

U.S.

Total

2 510
2,219

23 708
20,345
27 248

52 529
57,500
61 688
69,158
71,094

79,701

80,793
80,801
80,686
81,567
83,434
82,812
84,313
84 491
84,384
81 735
84 052
86,679

85,380
84 041
83,367
83 472
83,581

83 662
82.421
83,959
85,212

85,559
85,445
85,842
88,242

81,162
85,709
85,714

85,523
79 589
85,748
83 694
83,594

84,592
81 175
83,472
86,764

82 271
86,187
87,967
89,258

Govt. securities •

Hought
out-
right

2 510
2 219

23 708
20 336
27 170

52 454
57,295
61 110
68,868
70,790

78,8.1.1

80,608
80,551
80,184
80,873
82,037
81,859
83,496
84 221
84,049
81,303
83,195
85,202

84,904
81 480
82,598
81 472
8.1,218

81 217
82.421
8.1,480
84,076

83,967
84,925
85,157
85,761

9 8.1,362
9 84,471
9 84,760

9 84,901
9 79 589
9 82,565
9 81 694
9 82,790

9 83,253
9 81 175
9 82,325
9 83,948

9 81 447
9 84.87S
9 85,679
9 85,985

Held
under
repur-
chase
agree-
ment

y
78

75
205
178
290
304

868

185
250
502
694

1,397
951
817
272
335
432
657

1,477

476
561
769

363

445

479
1,1.16

1 ,592
520
685

2,481

1,238
954

622

3,183

804

1,339

1,147
2,816

824
1 ,309
2,288
3,27.1

i

Loans

8
5

381
142
94

765
1,086

121
107

1,049

1,298

1,044
1,186
1,352
1,714
2,580
3,000
3,308
1 351
3,287
1,79.1
1 287

704

3,218
2 245
1 ,744
1 322
1,638

1 125
1,097
1 , .167
1 ,479

1 ,072
647
821
662

1,122
1,227

301

2,829
802

1,762
2 481
1,851

839
625

2,536
1,756

114
1 . lf.0
1.3S5

427

Float 2

83
170
652

1 117
1 665

3 251
3,235
1 570
3,905
3,479

3,414

3,385
2,300
1,816
2,295
2,025
2,114
2,267
1 ,983
2,239
2,083
2,456
2,759

1 ,898
2 1 17
1 ,875
2 5S1
1 ,895

2,086
2,466
.1,018
2,060

2,838
2,561
2,561
2,282

2,335
2,337
1 ,980

2,740
2 94S
2,765
2 640
2,427

2,553
3,676
3,742
2, 112

1,221
2,952
3,045
2,609

Other
F.R.

assets 3

2,204
1 012

982
1,138

1,079

1.258
,117
960

,160
,093
,106
,343
,258
149

2,984
1 171
3 , 129

1,646
2 047
.1,288
3 396
3,386

1 466
3,484
2,967
2,917

.1, 1 1.1
3,053
3,047
3,141

3,442
2,899
3,197

1,544
3 346
3,349
.1 191
3,429

3,479
3,179
2.913
2,922

2 947
.1,047
3,248
3,154

Total *

2,612
2,404

24,744
21,606
29,060

56,610
64,100
66 708
74,255
76,851

85,642

86,568
85,493
84,943
86,907
89,405
89,254
91,554
91,367
91,617
90,971
91,351
91,993

92,695
91,006
90,716
90,958
90,767

90,658
89,689
91,667
92,159

93,258
92,253
92,854
95,121

90,479
92,783
92,191

93,224
86 997
94,478
92 422
91,627

91,869
89,071
93,234
94,384

89 361
94,080
96,362
96,311

Gold
stock

17 518
22 759
20 047
22 879
17 954

10 367
10,367
II 105
10 132
10,410

11,567

11,567
11 567
11,567
11 567
11,567
11 567
11 ,567
11 567
11,567
1 1 567
1 1 567
1 1 610

11,567
11 ">67
11 567
1 1 567
11,567

1 1 567
11,567
11,567
11,567

11,567
1 1 603
11,652
11,652

11,567
11,567
11,652

11,567
11 567
11,567
1 1 567
11,567

11,567
1 1 567
11,567
11,567

11 567
11,652
11,652
11,652

Special
Drawing

Rights
certificate
account

400
400
400

400

400
400
400
400
400
400
400
400
400
400
400
400

400
400
400
400
400

400
400
400
400

400
400
400
400

400
400
400

400
4Q0
400
400
400

400
400
400
400

400
400
400
400

Treas-
ury
cur-

rency
out-

stand-
ing

2 956
3 239
4 322
4 629
5 396

6 810
6,841
7 145
7,611
8,293

8,668

8.705
8,747
8,767
8,807
8,8.18
8,877
8,905
8,951
8,992
9.041
9. 109
9,179

9,039
9,027
9,036
9,042
9,054

9,080
9,099
9,118
9,128

9,140
9,163
9, 178
9,194

9,125
9,141
9,212

9,038
9,033
9,041
9 046
9,069

9,075
9, 104
9,118
9,136

9,141
9, 170
9,184
9,208

1 Includes Federal agency issues held under repurchase agreements as
of Dec. 1, 1966, and Federal agency issues bought outright as of Sept. 29,
1971.

2 Beginning with 1960 reflects a minor change in concept; sec Feb. 1961
BULLETIN, p. 164.

a Beginning Apr. 16, 1969, "Other. F.R. assets" and "Other F.R.
liabilities and capital" are shown separately; formerly, they were
netted together and reported as "Other F.R. accounts."

4 Includes industrial loans and acceptances until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, see table on F.R. Banks on p. A-12.
See also note 2.

5 Includes certain deposits of domestic nonmenibcr banks and foreign-
owned banking institutions held with member banks and redeposited in
full with Federal Reserve Hanks in connection with voluntary participa-
tion by nonmember institutions in the Federal Reserve System's program
of credit restraint.

As of Dec. 12, 1974, figure also includes deposits voluntarily held by
agencies and branches of foreign banks operating in the United States
as reserves on J-iuro-dollur liabilities.

Notes continued on opposite page.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

factors absorbing reserve funds

Cur-
rency

in
cir-

cula-
tion

7,609
10,985
2K.452
27,806
33,019

50,609
53,591
57,013
61,060
66,060

71,646

70,962
70,411
71,081
72,176
72,876
73,749
74,556
74,709
75,098
75,654
77,024
78,933

74, K.I"
75,327
75,944
75,848
75,624

76,06(1
77,025
77,209
77,328

77,921
78.4NO
78.926
79,336

75 899
77,716
79,676

75,193
75,887
76,218
75,868
75,921

76,710
77.46 1
77,331
77,841

78,351
79,009
79,292
79,8 13

Treas-
ury

cash
hold-
ings

2,402
2,189
2,269
1,290

408

756
656
427
453
350

323

349
342
334
308
286
293
275
283
303
315
303
238

315
314
31H
318
313

29 5
30(1
300
307

320
2N2
182

212

294
318
212

324
328
314
326
299

307
3 12
311
327

320
207
192
212

Treas-
u r y

61 (
592
625
615
522

360
1 ,194

849
1 .926
1 ,449

1 ,892

2,488
2,972
1 ,803
! , 7 I 2
3,000
2,015
2,795
2,633
2,451
1 ,601

8 M
1 ,741

3,274
2,698

X.18
1 ,200
1 ,341

1 ,049
159
649

1 ,346

1 ,464
1 ,303

926
2,471

787
1 ,495
3 , 1 1 3

.1.255
1 ,179

629
1 ,393
1 ,079

»

256
1 ,349
1,315

1 ,568
690

2,209
2,671

Deposits, other
than member hank

reserves,
with I'.R. Hanks

lor-
eisn

739
1,531
1,247

'J20
250

225
146
145
290
272

406

427
291
311
328
320
491
296
326
456
294
370
357

356
288
271
271
312

307.
302
51'.'.
303

453
12.0
407
345

376
626
418

31 1
296
328
282
404

318
272
499
274

41 I
358
266
450

k

Other2,5

353
495

458
458
735
728
631

5 717

5 713
5 6X2
5 699
••> 702
5 699
3 691
5 773
5 K3I
5 766
5 869
5 770
•"• 874

5 960
5 824
5 794
s 84.1
5 800

5 811
s 701
5 781
-s 788

1 ,024
5 893
5 821
s 752

5 8 15
5 799
1 .275

5 822
5 798
5 7X9
••> 916
5 844

5 707
5 763
^ (,.19
5 745

5 841
s 924
s 816
5 775

Other
I-'.R,
ac-

counts.^

248
292
493
739

1,029

- -1,105

Other
l-.R.
lia-

hilities
and

capital 3

2,192
2,265
2,287
2,362

2,942

2,904
2,932
2,998
2,985
3, 168
3,187
3,216
3,240
:l, 345
3,260
.1, 149
3.266

3,493
3,1 07
3,1 80
3,285
3,410

3,312
3.0.1X
.1,060
3 , 174

3.250
3,090
3,213
3,399

3,504
3,303
2,936

3 ,09 1
3,097
3,299
3,346
3,481

3,046
2,997
3,098
3,259

3,211
3, 149
3 . 117
.1,463

Member bank
reserves Period or date

With
l-.R.

Hanks

11,473
12,812
16,027
17,391
16,688

22,484
23,071
23,925
25,653
24,830

28,352

29,396
2K 574
28,450
29,4(>9
29,861
29,672
30,514
30.264
30,156
29 985
29.947
29,793

30,464
29,441
30 376
30,202
29,987

29,875
29,227
30.240
30.007

29.933
29.050
29.610
29,852

29 895
29, (,14
25 825

3 I T29
26,411
31 909
31,304
30.635

31 ,N22
2K. (ISO
31.090
3 I , 72.6

25.766
30.965
31,491
30,187

Cur-
rency
and

coin6

2,595

4,737
4,960
5,340
5,676
6,095

6,635

7,192
6,601
6,450
6,402
6,60(1
6,668
6,824
6,765
6,920
6.8 1 I
.,009
7, 167

7,069
7 , I 60
7,039
6,254
6,832

7,120
7,25.?
6,572
6,762

7, I IN
7.242
7,151
(.,972

7, 12.0
7, I 18
7.360

7,069
7,160
7,039
6 254
6,8 32

7, 120
7,252
6.572
6,762

7.118
7,242
7,151
6.972

Total'

11,473
12,812
16,027
17,391
19,283

27,221
28,031
29,265
31,329
31,353

35,068

36,655
35,242
34,966
35,929
36,519
36,390
37,338
37,029
37,076
36,796
16,956
36,960

37,533
36,601
37,415
36,456
36,819

Averages of daily figures

1939—Dec.
1941—Dec.
1945—Hue.
1950—Dec.
I960—Dec.

16 995
36,479
36. a 12.
36,769

37.051
36.292
36,761
36.824

37,015
36 752
3.1. 185

38,298
33,571
40,948
37.55S
37,467

38.942

37,662
38,4S«

32.X84
38,207
38,642
37,159

.1968—Dec.

.1969- Dec.

.1970- Dec-.

.1971—Dec.
.1972—Dec.

.1973 Dec.

.1974 Jan.
I'cfo.
Mar.
Apr.
May
lunc
July
Alii-.
Sept.
Oct.
Nov."
Dec."

Week ending—

1974 Oct. 2

. .16

.,23

. . 30

Nov. 6
13
20
27

Dec. 4"
II"
18"
25"

I-nil of Mouth

1974 Oil.
Nov."
Dec."

Wednesday

1974 -Oct. 2
9

16
23
HI

Nov. 6
1.1
20
27

Dec. 4"

18"
25"

•'Part allowed as reserves Dec. 1, 1959- Nov. 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, figures ate estimated except tor
weekly averages. Beginning Sept. 12, 196N, amount is based on close-
ol-business figures lor reserve period 2 weeks previous to report date.

7 HegElming with week ending Nov. 15, 1972, includes $450 nil/Iron of
reserve deficiencies on which l-.R. Hanks are allowed to waive penalties
tor a transition period in connection with bank adaptation to Regulation i
as amended effective Nov. 9, 1972. Heginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Ol, $279
million; Q2, $172 million; 03 , $112 million; O4, $84 million. Beginning

1974 01 , $67 million Q2, $58 million, transition period ended after second
quarter, 1974.

H Includes securities loaned -i'ully secured by U.S. Govt. securities
pledged with l-.R. Hanks.

y includes securities loaned- tally secured by LT.S. (iovt. .securities
pledged with l-.R. Hanks. Also rellects securities sold, and scheduled to
lie bought back, under matched sale/purchase transactions.

I'or other notes .see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS

Period

1939 Dec
1941 Dec .
1945 Dec . .
1950—Dee

I960—Dec .
l i )65—Dec .
1967 Dec
1968— Dec . .
1969 Dec
1970—])Cc
1971 —-Ilcc
1972—Dec

1973—Dec

1974 Jan
1 cb
Mar
Apr

July .
Aim
Sept
Oct
Nov."
Dee " . . .

Week ending—

1973—Dec, 5'
12''
19 r
26 '

1974—June 5
12
19
26

July 1
10
17
24
31

Aug 7
14
21
28

Sept. 4
11
18
2 5 .

Oct 2
9 .

16
23
30

1 1
20
27

Dec 4"

18" ' . . . .
25"

Total
Iicld l

1 1 471
12,812
16,027
17,191

19 281
22,719
25 260
27,221
28 011
29,265
31,329
31,353

35,068

36,655
.15,242
34,966
35,929
36,519
36,390
37,338
37.O29
37,076
36,796
36,956
.16,960

14,906
.14,444
.15.203
35,430

.16,279
15,789
36,708
1(5,536

17,274
36,868
37,824
17,417
37,204

36 920
16,936
37,156
.17,066

.17.239
36,7.17
37,086
36,946

17 533
16,601
17 415
36,456
16 819

16 99 5
16.479
16.812
36,769

17 051
36.292
16.761
36,824

All

Reserves

Re-
quired

6 462
9,422

14,536
16 164

18 527
22,267
24 915
26,766
27,774
28,991
.11,164
31,134

34,806

36,419
35,053
34,790
35,771
.16,325
36,259
37,161
36,851
.16,885
36,705
36.578
36,621

34,468
.14,472
34,892
34.958

36,054
15 658
36,461
16,417

16,905
36,590
17,840
37,302
37,020

16 692
16,823
36,947
16 920

16,918
.16,628
17,004
36,872

37 077
16,656
37,088
16,615
16 576

16 672
36,335
.16,785
36,459

16 696
36.460
36,601
36,427

member banks

Excess*

5 011
3,390
1,491
1,027

756
452
345
455
257
272
165
219

262

236
189
176
158
194
1.11
177
na
191
91

378
339

438
• 2 8
111
472

225
111
247
99

369
278

-- 16
115
184

228
11.1
209
146

321
109
82
74

456
- 55
327

- 1 59
24.1

12.1
144
27

.110

155
. 168

160
397

(In millions of do

Borrowings

Total

1
5

334
142

87
454
218
765

1,086
321
107

1,049

1,298

1 ,044
1,186
1,352
1,714
2,580
3,000
3,308
3,351
1,287
1 ,793
1,287

704

1 .478
1 101
1.488
1 ,039

.1,054
2 729
.1,223
2,788

3,435
2,640
3, 175
3,641
3,69(1

3,089
3,041
3,437
.1,533

3,906
.1,084
2,921
3,531

3,218
2,245
1 ,744
1 ,322
1 618

1 125
1 .097
1 ,367
1 ,479

1 072
647
821
662

Sea-
sonal

41

18
17
32
50

102
130
149
165
119
H 7
67
11

57
45
40
35

131
136
140
133

127
136
150
156
163

174
160
167
161

152
132
134
141

143
1.12
121
108
105

78
70
64
63

51
34
30
29

lars)

New York City

Excess

2,611
989

48
125

29
41
18

100
56
34
25

- 2 0

- 2 3

65
51
21
19

- 2 0
- 2 6

45
— 58
1.13

• 4 9
-87

97

167
- i . 1 9

137
106

--37
26
31

- 8

9
90

- 7 5
17
33

- 7
20

- 32
105

- 6 6
127

- 1 5 0
80

67
- 2 6

41
- 1 0 1

109

54
- 15
- 1 6

69

94
- 2 3 9

- 2 6
155

Borrow-
ings

192
58

19

40
230
259

25
35

301

74

135
87

111
114
772

1,303
1,457
1 .464
1,662

502
257

80

j 02 *
163

1,210
1 ,296
1,385
1,221

1,412
1,3.19
1 ,536
1,538
1,431

1,420
1,431
1,447
1,457

1 ,729
1,567
1,517
1,782

1,756
1 ,245

219
148

96

68
188
465
243

226
73
60
';2

Large

City of

Excess

540
295

14
8

4
15

8
15
18

7
1

13

43

- 4 4
- 1 9
- 6 1

69
29

- 8
19

6
20

- 1 8
25
23

15
- 2 3

29
.10

2
21

- 1 7
41

111
1

26
- 4 1

1

9
8

- • 2
31

40
- 3 5

15
12

9
- 20

27
- 1 2

— 9

.12
--29

8
27

90
- 4 8

15
60

:>anks2

Chicago

Borrow-
ings

5

8
23
13
85
27

4
8

55

28

17
18
65
41
20
51
70
23
17
36
12
18

15
40

139
17

137
52
15
80
38

24
24
23
21

19
20
16
10

17
10

135
2

11

10
29

26
54

Other

Excess

1 188
1,303

418
232

100
67
50
90

6
42

- 3 5
- 4 2

28

- 8
- 5 1

4.1
- 5 8

- 4
26

— 12
78

- 7 7
16
40

- 129

29
- 37

- 1 4
81

61
- 6 7

44
- 7 6

72
84

- 7 4
81
1.1

54
- 1 9

130
- 9 8

171

- no90
- 9 3

222
-127

99
-122

42

105
40

- 8 7
87

205
- 189
- 3 1 4

26

Borrow-
ings

1
96
50

20
228
105
270
479
264

22
429

761

549
635
689
987
939
799
848
860
792
569
568
32.1

889
769
837
676

846
629
984
690

878
432
786

1,108
1,086

644
716
961
951

1.125
766
740
871

532
316
784
509
730

425
480
495
814

448
283
418
333

All other banks

Excess

671
804

1,011
663

623
330
267
250
177
189
174

- 1 6 0

133

156
141
107
70

131
89

125
152
115
122
155
100

143
87
9 5

171

141
93

131
84

177
103
107
58

137

172
124
113
108

176
127
127
75

158
118
160
76

101

132
148
122
127

- 9
110
129

Borrow-
ings

3
4

46
29

40
92
80

180
321

28
42

264

435

343
446
485
572
849
847
933

1.004
816
686
450
283

578
421
488
363

983
764
715
860

1 ,008
817
838
915

1,135

1,001
870

1,006
1,104

1,033
731
648
868

913
654
606
663
801

612
399
378
422

198
265
289
257

i Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which I-. R. Banks are allowed to waive penalties
for a transition period in connection with b;
as amended elfective Nov. 9, 1972. Heginnir
included are (beginning with first statemen
million; Q2, $172 million; Q.I, $1 12 millioi
1974 Ql, $67 million, Q2, $58 million, transi

:ik adaptation to Regulation J
g 1973, allowable deficiencies
week of quarter); Ql , $279

; Q4, $K4 miliion. Beginning
ion period ended after secondQ ,

quarter, 1974.
2 Beginning Nov. 9, 1972, designation of banks as reserve city banks

for reserve-requirement purposes has been based on size of bank (net
demand deposits of more than $400 million), as described in the Jiulletin

or July 1972, p. 626. Categories shown here as "Large" and "All other"
larallel the previous "Reserve city" and "Country" categories, respectively
hence the series are continuous over time).

NOTI;.—Monthly and weekly data are averages of daily figures within
the month or week, respectively. Beginning with Jan. 1964 reserves are
estimated except for weekly averages.

/Sorrowings at F.R. Hanks: Based on closing figures.
Effective Apr. 19, 1963, the Board's Regulation A, which governs lend-

ing by Federal Reserve Banks, was revised to assist smaller member banks
to meet the seasonal borrowing needs of their communities.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Reporting hanks
and

week ending-

Total—46 banks

1974—Nov. 6
1 3 . . . .
2 0 . . . .
27 . . . .

Dec. 4
II
18
25

8 in New York City

1974—Nov. 6
13
20
27

Dec. 4
II
IS
25

3H outside
New York City

1974—Nov. 6
13
20
27

Dec.

Fxccss
re-

serves i

20C

311
18
31

261

67
38
4

50

20(1
61

- 2 2
139

Hasic reserve position

Less

llor-
rowings
at I'M.
lianks

144
412
618
471

218
91

257
121

IC3
356

82

82
37

Net
inter-
bank

Federal
funds
trans.

14
17
16
15

15
17
17
15

5
7
(t
5

,
7
6
5

8
9

9

9
10
10
10

4
4
4
3,

3
4
}
3

4,
5,
5,
5,

6
6
6,
6

,04c
,391
335
,342

382
,78f
004
512

082
562
450
763

51K
147
682
383

965
829
H85
579

S64
639
322
130

082
340
180
794

643
2.13
935
642

883
489
705
785

221
406
1X6
488

Ne

Surplus

deficit

—

- 13
• 1 7

16
-15

- 15
-17
17
15

5
7
6

- 5

•5

7
-6
- 5

8
--10
•10
- 9

- 9
10
10
10

• A

- 4
• A

- 3

1
4

- 3
- 3

4,
• - 5

-5,
— d

6
- 6
6
-6

,990
,734
,841
,666

,289
,860
,229
372

015
688
802
795

400
245
704
243

976
046
040
871

889
614
525
129

052
381
219
756

606
271
977
580

923
665
821
115

284
343
54K
549

Per cent
of

avg
required
reserve:

82.1
104.8

94.:?

91.1
106.6
99. 5
90.

70.6
109. 3
94.3
85.4

77.X
104.9
91.?
74. C

90.4
101 .6
IO2.fi
100.4

(00.4
107.8
105.6
(01.4

218.0
242.2
203. I
213.9

197.7
238.5
209.3
194. I

61 .0
70. 1
73.2
75. N

78.3
78. K
81.2
K0.4'

Interbank Federal funds transactions

Net transactionsGross transaction

1 i i -

chases

20
23
22
21

21
23
22
21

6
8
7
6

6
7
7
6

14
15
14
14

15
15
14
14

4
s
4
4

4
5
4
4

9
10
10,
9,

HI
1(1
1(1
10

,91 (
,751
,357
,227

,45l

,158
,575
,048

172
239
513
921

445
987
601
258

744
513
845
306

014
171
975
790

823
042
805
630

559
024
6X5
440

921
471
040
676

455
147
289
350

Sales

6
6
6
5

6
5
5
5

1

1
1

5
5
4
4

5
4
4
4

5,
4,
4,
.1,

4
3
3
3,

, 869
, 36(
,023
, H85

,077
,372
,571
S3(

090
676
063
158

927
840
918
X76

779
684
960
727

150
53i
653
660

741
702
625
836

9 16
791
750
798

038
981
335
891

214
742
903
862

Total
two-way
trans-

actions?

5
4
5

5
5
4
4

1
1

4
4
3
3

4
4
3
3

3
3
3,
3,

3
3
1
2,

,033
,943
,033
,080

,297
,262
, 809
619

977
677
063
158

927
840
'MR
854

056
267
971
922

370
427
89 1
766

742
702
625
836

916
791
750
798

314
565
.345
087

453
631
141
968

Pur-
chases
of net
buying
banks

15,883
18,808
17,32
16,146

16,162
17,896
17,766
16,42',

5,194
7,562
6,45(
5,763

5.518
7, 147
6,6K2
5,40.'

10,6X9
1 I,246
10,874
10,383

10,644
10,749
1 I,083
I I,024

4,082
4,340
4, I 80
3,794

7,001
6,516
7, 148
7,382

Sales
or net
selling
banks

1 ,8.36
I ,41"

98'
805

78(

762
917

1,724
I ,417

989
805

780

762
S94

Related transactions with
U.S. CJovt. securities dealers

Loans
to

dealers '

3,1 80
3,859
3 660
3,050

3,217
3,826
3,952
3,068

I , 792
2,314
2.27C
I , 707

I ,588
2,097
2,247
1.493

I 3X8
I ,545
I 189
1 ,343

I . 629
I .729
I ,704
1,575

349
407
157
341

346
144
.102
2.S3

1 ,039
I , I 3X
1,032
I ,002|

I , 28.1
I ,385
1,403
I , 29 1

lior-
row-
ings

from
dealers

82'
89'
062
922

956
94C
73'
767

580
583
605
572

619
584
474
53X

247
316
457
351

337
357
265
229

247
316
457
351

.337
357
265
229

Net
Joans

2,353
2,961
2,598
2,128

2.26 I
2,886
3,213
2,301

1,212
I ,731
I ,666
1 , I 35

969
I ,514
I ,773

955

1 ,141
I , 229

932
992

I ,292
I , 373
I ,440
1 ,346

349
407
357
341

346
344
302
2X3

793
822
575
651

946
I .029
1 , 118
1,063

1 Based upon reserve balances, including all adjustments applicable to batiks, repurchase agreements (purchases of securities from dealers
the reporting period. Prior to Sept. 25, 196X, carryover reserve deficiencies, subject to resale), or other lending arrangements,
it d d d H f l i d f ll * Fdl fd b d fd i

p g p p , , y ,
it any, were deducted. Hxccss reserves for later periods arc net of all carry-
over reserves.

j ), g g
** Federal funds borrowed, net funds acquired from each dealer by

clearing banks, reverse repurchase agreements (sales of securities to
dl bj h ) l d b i d

g , p ag (
2 Derived from averages for individual banks for entire week. Figure dealers subject to repurchase), resale agreements, and borrowings secured

h b k i d i t t h i h h b k ' kl b G h ifor each bank indicates extent to which the bank's weekly average pur-
chases ami .sales are ollsetting.

by Govt. or other issues.
NOTI:.—Weekly averages of daily figures. For description of series

3 Federal funds loaned, net funds supplied to each dealer by clearing and back data, see Aug. 1964 UC/LLKMN, pp. 944-74.
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CURRENT RATES

(Per cent per annum)

Federal Reserve
Bank

Boston
New York
Philadelphia
Cleveland
Richmond. .
Atlanta

Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Loans to member banks—

Under Sees. 13 and 13a'

Rate on
12/31/74

/4
7

]
/4

TA/ 4

73/4

734

/4
73/4

73/4

73/4

73/,

73/4

date

12/10/74
12/ 9/74
12/ 9/74
12/13/74
12/10/74
12/16/74

12/10/74
12/13/74
12/13/74
12/13/74
12/10/74
12/11/74

Previous

Under Sec. 10(b)2

Regular rate

Rate on
12/31/74

81/4
81/4
Xl/4
81/4
*V

81/4
81/4
81/4
S'A
»Vt
81/4

l-ilcctive

12/10/74
12/ 9/74
12/ 9/74
12/13/74
12/10/74
12/16/74

12/10/74
12/13/74
12/13/74
12/13/74
12/10/74
12/11/74

Previous

81/2
K1/2
8i/2
81/2
81/2
8i/2

/2
81/2
Xl/2
81/2
»V

Special rate 3

Rate on
12/31/74

91/2

Vl
''1/2
9l/2

yi/2
V

date 3

12/10/74
12/ 9/74
12/ 9/74
12/13/74
12/10/74
12/16/74

12/10/74
12/13/74
12/13/74
12/13/74
12/10/74
12/11/74

Previous

10
10
10
10
10
10

10
10
10
10

Loans to all others under
last par. Sec. 13 4

Rate on
12/31/74

10
10
10
10
10

10
10
10
10
10
10

date

4/30/74
4/25/74
4/25/74
4/25/74
4/25/74
4/29/74

4/26/74
4/26/74
4/26/74
4/25/74
4/25/74
4/25/74

Previous
rate

2
y/2
•>Vi
'>Vi
9>/2

y/
91/2
Wi
91/2
9l/2

yy2
91/j

1 Discounts ol" eligible paper and advances secured by such paper or by
U.S. Ciovt. obligations or any other obligations eligible lor F.R. Hank
purchase.

2 Advances secured to the satisfaction of the F.R. Bank. Advances
secured by mortgages on I- to 4-family residential property are made at
the Section 13 rate.

J Applicable to special advances described in Section 201.2(e)(2) of
Regulation A.

4 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, the U.S. Cjovt. or any
agency thereof.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

I ffective
date

In ellect Dec. 31, 1954

1955—Apr. 14
15

May 2
A 4

Sept.

1956—Apr.

Aug.

1957—Aug.

Nov.
Dec.

1958—Jan.

Mar

Apr.
May
Aug.
Sept.

Oct.
Nov.

5
12
9

n18
2"!

13

20
24Tl

9
23
IS .

2

22
24

7
13 .
21
18
9

15
12
23
24 . .

7

Range
(or level)—

All I'.R.
Hanks

l ' /2

lj/2-13/4

I34-214
2 -21/4
2 -21/4

2'4
21/4-21/;

21/;

2i/;-3
23/4-3
23/4-3

3

3 -V/i

3 "-31/2
3

23/4-3
23/J-3
21/4-3
21/4-23/4

21/4
I3/4-21/4

13/4

"* - 2 V J

" 21/2

I-.K.
Bank

ol '
N.Y.

l!/2

I'A

1%
13/4
2
2
21/4
21/4

to
 t

o

23/4
23/4
3
3

3
31/2
3
3

3
2J4
21/4
21/4
21/4
1J4
13/4

2

2
21/2

Lfl'ective
date

May
June
Sept.

I9(,()—June

Aug.
Sept.

963—July

I9(,4—Nov.

965 Dec

1967- Apr.

Nov.

1968 -Mar.

Apr.

Aug.

Dec.

1969--Apr.

1970—Nov.

16
29
12

18

3
10
14
12 . . . .
9

17
26
24
30
6

n
7

14
20
27

15
22
19
26
16
10
18
20

4
8

II
13
16

Range
Or level)—-

All I-'.R.
Ranks

21/2-3

3 -31/2
I'/i

31/2-4
4

3'/2-4
31/2-4

3!/2
3 -31/2

3

3 -31/2
3 ' / 2

31/2-4
4

4 -41/2
41/2

4 -41/2
4

4 -41/;
41/2

41/2-5

5 ^-51/2

5l/4-|-5l/2

51/4-51/2
51/2

5V4-6
6

5 3/4-6
5 3/4-6

534

F.R.
Bank

of
N.Y.

3
3
31/2
31/2
4
4

4
31/2
31/2
3
3

31/2
3'/2

4
4

41/2
41/2

4
4
4i/2
41/2

41/2
5
51/2
51/,
51/2
s i/ij J/4
51/2
51/2
(,

6

6
5 34
5 34

Llreclive
date

1970—Dec. I
4

11

1971- Jan. 8
15
19
22
29

Feb. 13
19

July 16
23

Nov. 11
19

Dec. 13
17
24

1973—Jan. 15
Feb. 26
Mar. 2
Apr. 23
May 4

11
18

June II
15

July 2
Aug. 14

23

1974- Apr. 25
30

Dec. 9
16

In ellect Dec. 31, 1974

Range
(or level)—

All I'.R
Hanks

5'/2-5 34
51/2-53/4

5 ' / 2

51/4-51/2
51/4

5 -5 '4
5 -51/4

4?4-5
434
43/4-5

43/4-5
434
41/2-43/4
41/2-43/4

41/2

5 -51/2
5'/2

5'/534
4

53/4-6
G

6 -6 ' / 2
61/2

7 -71/2
7'/2

73/4--8
734

I ' . R .
Bank

of
N.Y.

5 3/.
5'/2
51/2

51/.
51/4
5'4
5
5
43/4

5
5
43/4
43/4
41/2
41/;

5
51/2

5'/2

53/4

6
61/2
6l/2

71/2
T/z

8
8

73/4

73/4

73/4

NOTI-:.—Rates under Sees. I 3 and 1 3a (as described in table and notes
above). For data before 1955, see Banking ami Motwtan' Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31.
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RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

Ill Cite
Jan

1966

1967-

I96K-
1969
1970

liflcctiv
date l

ct
1, 1963

July 14,
Sept.K,
Mar. 2.
Mar. It
Jan. 11,
Apr. 17
Oct. 1..

2 |
IS

Net deniand 2

Reserve city

0 5 Over 5

161/,

((i</2

17
17
17!/2

0 5

12

Other

Over 5

12

121/2
1.1

' l ime 3
(all classes of hanks)

Savings

0 .<

4

4

1

4

3

Other time

Over 5

5
6

5

Heginniug Nov. 9, 1972

Net demand 2,'1

180 days
and over

Net demand deposits, reserve city bunks
Net demand deposits, other hanks
Time deposits

1 When two dates are shown, the first applies to the change at reserve
city banks anil the second to the change at country hanks. J'or changes
prior to 1 y63 see Hoard's Annual lieparts.

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 hank.

(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 ollices 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. resilient
have been excluded from computations, as have total loans of a bank to
U.S. residents if not exceeding %\ million. Regulation D imposes a similar
reserve requirement on borrowings from foreign banks by domestic ollices
of a member bank. The reserve percentage applicable to each of these
classifications is H per cent. The requirement was It) pev cent originally,
was increased to 20 per cent on Jan. 7, 1971, and was reduced to the current
8 per cent effective June 21, 1973. Initially certain base amounts were
exempted in the computation of the requirements, but elVective Mar. 14,
1974, the last of these reserve-free bases were eliminated, lor details, see
Regulations D and M.

3 Inflective Jan. 5, 1967, time deposits such as Christinas and vacation
club accounts became subject to same requirements as savings deposits.
For other notes see 2(b) and 2(c) above.

4 F.ilective Nov. 9, 1972, u new criterion was adopted to designate re-
serve cities, and on the same date requirements for reserves against net
demand deposils of member banks were restructured to provide that each

member bank will maintain reserves related to the size of its net demand
deposits, I he. new reserve city designations are as follows: K 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 tbe head
ollice of such a bank constitutes designation of that place as a reserve
city. Cities in which there are I'.R. Hanks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or
less are 1 • tin t in of In of In ide of
reserve cities anil are permitted to maintain reserves at ratios set for banks
not in reserve cities. I or details, see Regulation I) and appropriate sup-
plements and amendments,

5 A marginal reserve requirement was in elfect between June 21, 1973,
and Dee. I 1, 1974, against increases in the aggregate of the following types
of obligations: (a) outstanding time deposits of $100,000 or more, (b)

funds obtained by the bank through issuance by a bank's
attilii ohlii ubj
deposits, anil (e) beginning July 12, 1973, funds from sales of finance bills.
The requirement applied to balances above a specified base, but was not
applicable to banks having obligations of these types aggregating less
than $10 million, lor details, including percentages and maturity classifi-
cations, see "Announcements" in Hui.u TINS for May, July, Sept., and
Dec. 1973 and Sept. and Nov. 1974.

b The /6I/2 tier cent requirement applied for one week, only to former
reserve city banks. I'or other banks, tile 13 per cent requirement was
continued in this deposit interval.

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

NOTI:. Required reserves 1
I . R. Hanks or vault cash.

st be held in tlie form of deposits with
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 30, 1973

Type of deposit

Savings deposits
Other time deposits:1

Multiple maturity:2

30-89 days
90 days to 1 year
1-2 years
2 years or more

Single-maturity:
Less than $100,000:

30 days to 1 year
1-2 years
2 years or more

$100,000 or more:
30-59 days
60-89 days
90-179 days
180 days to 1 year
1 year or more

Effective date

July 20,
1966

4

5

S'A

Sept. 26,
1966

Apr. 19,
1968

Jan. 21,
1970

4'/4

5%

5

5J/4

Rales beginning July 1, 1973

Type and size
of deposit

Savings deposits
Other time deposits (multiple-

and single-maturity):
Less than $100,000:

30 89 days
90 days to 1 year
l-2yi years
2Yi years or more
Minimum denomination

of$1,000:
4-6 years,
6 years or more

Government units
$100,000 or more

Effective date

July 1,
1973

Nov. 1,
1973

5
5V4
6

71/4

Nov. 27,
1974

5V4

Dec. 23,
1974

5'/2

6>/2

TA

75/4

0

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

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

3 Maximum rates on all single-maturity t ime deposits in denominat ions
of $100,000 or more have been suspended. Rates that were effective
Jan. 2 1 , 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

6V4 per cent
6"/2 per cent
63/4 per cent
7 per cent
7'/i per cent

June 24, 1970

May 16, 1973

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

4 Between July 1 and Oct. 31, 1973, there was no ceiling for 4-year

certificates with minimum denomination of $1,000. The amoun t of such
certificates that a bank could issue was limited to 5 per cent of its total
t ime and savings deposits. Sales in excess of that amoun t were subject to
the 6Y2 per cent ceiling that applies to time deposits maturing in IVi years
or more .

Effective Nov. 1, 1973, a ceiling rate of 11A per cent was imposed on
certificates maturing in 4 years or more with minimum denomination
of $1,000. There is no limitation on the amount of these certificates that
banks may issue.

N O T E . — M a x i m u m rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member hank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Beginning
Feb. 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the F D I C , 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)

Beginning
date

1937_Nov.
1945—Feb.

July
1946—Jan.
(947_Feb
1949—Mar.
1951—Jan.
I953_Peb.
1955—Jan.

Apr.
1958—Jan.

Aug.
Oct.

I960—July
1962—July
1963—Nov.

1968—Mar.
June

1970—May
1971—Dec.
1972—Nov.

5
5

21
1
30
17
20
4
23
16
5
16
28
10
6

11
8
6
6
24

Rnding
date

1945—Feb.
July

1946—Jan.
1947—Jan.
1949—Mar.
1951—Jan.
1953—Feb.
1955—Jan.

1958—Jan.

Oct.
1960—July
1962—July
1963—Nov.
1968—Mar.

1970—May
1971—Dec.
1972—Nov.
1974—Jan.

4
4
20
31
29
16
19.. . .
3

22
15
4
15
27..
9
5. .
10

7
5
3
22
2

On margin stocks

40
50
75
100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55
65
50

On convertible bonds
On short sales

(T)

50
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)

Period

1970
1971
1972
1973

1973_Nov..
D e c .

1974_Jan...
Feb..
Mar..
Apr. .
May.
June .
July. .
Aug..
Sept..
Oct...
Nov..

Outright transactions in U.S. Govt. securities, by maturity (excluding matched sale-purchase transactions)

Treasury bills !

Gross
pur-

chases

11,074
8,89f
8,522

15,517

583
1,919

1,340
768
664

1,237
737
614
988

1,654
717
547

1,424

C
s

5
3
6
4

r

ross
jits

,214
,642
,467
,880

489
70

335
391
566

49
100
954
211
851
565
110
273

Redemp-
tions

2,160
1,064
2,545
3,405

1,101
10

1,402
410
165
407

204

786
1,063

107

Period

1970
1971
1972
1973

1973—Nov...
Dec...

1974—Jan..,
Feb.. .
Mar..,
Apr.. .
May..
June..
July. .
Aug...
Sept...
Oct...
Nov...

Total outrig

Gross
pur-

chases

12,362
12,515
10 142
18,121

1,116
2,145

1,519
798
854

1,409
944
790

1,113
1,654

893
547

1,767

Gross
sales

5 214
3,642
6 467
4,880

489
70

335
391
566

49
100
954
211
851
565

1,110
273

Redemp.
tions

2,160
2,019
2,862
4,592

1,101
10

1,402
410
165
407

204

786
1,063
238

Others within 1 year 2

Gross
pur-

chases

99
1,036

125
1,396

41
75

112
48
27

"22

148

Gross
Exch.,

maturity
shifts, or
redemp-

tions

-3,483
-6 ,462

2,933
-140

1.515
34

2,563

-2,867
-200

-1 ,623

1-5 years

Gross
pur-

chases

848
1,338

789
579

12:
116

93
30

109
172
26
34

Gross
sales

F.xch. or
maturity

shifts

5,430
4,672

-1,405
-2,028

680
- 3 4

-922

-2,663

1,057
200

1,757

5-10 years

pur-
chases

249
933
539
500

331
35

77

56

Gross
sales

F.xch. or
maturity

shifts

-1 ,845
685

-2,094
895

-2,220

200

1,940

' - 4 6 5

Over 10 years

Gross
pur-

chases

93
311
167
129

35

25

Gross
sales

Matched
sale-purchase
transactions

(Treasury bills)

Gross
sales

12,177
16,205
23,319
45,780

2,089
3,435

2,590
2,393

702

4,586
4,580
2,587
9,060
9,420

12,574
6,880

Gross
pur-

chases

12,177
16,205
23,319
45,780

2,089
3,435

2,590
2,393

702

4,586
4,580

9,782
12,516
6,402

Repurchase
agreements
(U.S. Govt.
securities)

pur-
chases

33,859
44,741
31,103
74,755

6,637
9,523

4,442
4,265
6,248
8,069
9,192
6,124
4,269
2,096
3,551
4,618
6,990

Gross
sales

33,859
43,519
32,228
74,795

7,525
10,202

4,500
4,265
5,124
8,498
8,648
6,667
4,965
2,096
3,551
4,618
6,121

Net
change
in U.S.
Govt.

securi-
ties

4,988
8,076
-312
8,610

-1,36(1
1 ,387

-276
- 3

1,247
524

1,388
-911

-2,381
3,028

- 9 6
-1,684

1,647

Federal agency obligations

Outright

Gross
pur-

chases

485
1,197

865

74
212

29
120
170
360
201
309
761
238
207

331

Sales or
redemp-

tions

370
239

3
84

39
46
48
48
15
72
35

16

Repur-
chase
agree-
ments,

net

101
- 8 8

29

20
-126

- 4 2

185
33

424
-372
-270

369

Bankers
acceptances,

net

Out-
right

- 6
22

- 9

- 2
23

121
59
40

-100
174

Repur-
chase
agree-
ments

181
-145

— 36

- 3 4
-26

223
—89

142
-70,

-2071

' 187
-1X5|

P.xch. or
maturity

shifts

-102
150
250
87

25

35

• i30

200

Net
change 3

4,982
8,866

272
9,227

- 1 , 3 0 7
1, 3K6

- 3 2 8
72

1,780
789

2,155
- 1 , 1 1 5
-2 ,011

3,322
322

-1,970
2,739

1 Before Nov. 1973 HULLF.TIN, 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 follows: June 1971 955; 1 2
38; Aug. 1973, 351; Sept 1

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

titicatcs acquired when the Treasury borrows NOTF.—Sales, redemptions, and negative figures reduce System hold-
Reserve, as follows: June 1971, 955; Sept. 1972, ings; all other figures increase such holdings.

:. 1973, 836; Nov. 1974, 131.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U,S. dollar equivalent)

lind of
period

1970
1971
1972

1973—Sept
Oct

Dec

1974 Jan
Feb
Mar

July

Sept

Total

257
18

192

4
4
4
4

1
32

6
6

63
90

8
220
242

Pounds
sterling

154
1
*

Austrian
schillings

Belgian
francs

3
*

*

20
5
5
5
5
1
*
*

Canat ian
dollars

French
francs

German
marks

98
2

164

*

*

*
10
*
*

57
84
6

39
61

Italian
lire

Japanese
yen

Mexico
pesos

180
180

Nether-
lands

guilders

*

20

Swiss
francs

4
8

3
3
3
3
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Item

Gold certificate account
Special Drawing Rights certificate account
Cash
Loans:

Member bank borrowings
Other

Acceptances:
Bought outright
Held under repurchase agreements

Federal agency obligations:
Bought outright
Held under repurchase agreements

U.S. Govt. securities:
Bought outright:

Bills
Certificates—Special

Other
Notes
Bonds

Wednesday

1974

Dec. 25

11,652
400

249

427

Dec. 18

11,652
400

247

1,385

Dec. 11

11,652
400

242

1,160

Dec. 4

11,460
400

244

314

Nov. 27

11,460
400

245

1,756

End of month

1974

Dec. 31

11,652
400

240

298

Nov. 30

11,460
400

250

1,227

1973

Dec. 31

11,460
400

271

1,258

Total bought outright
Held under repurchase agreements.

Total U.S. Govt. securities

Total loans and securities
Cash items in process of collection . . .
Dunk premises
Other assets:

Denominated in foreign currencies.
All other

Total assets

Liabilities

F.R. notes
Deposits:

Member bank reserves
U.S. Treasury—General account.
Foreign
Other;

All other

Total deposits.

Deferred availability cash items
Other liabilities and accrued dividends.

Total liabilities.

Capital accounts

Capital paid in
Surplus
Other capital accounts.

540
323

4,702
1,034

37,975

492
225

4,702
617

37,949

493
241

4,342
507

37,508

437
171

4,342
309

34,077

395
435

4,342
807

36,578

579
420

4,702
511

36,765

391
220

4,342
369

37,101

68

1,937
42

36,897

40,025
3,283

1,281,283
2,239

83,522

90,548
/' 8,599

2fil

12
2,881

" 114,602

39.774
3,254

1 80,977
1,671

82,648

90,069
i' 9,058

259

24
2 2,965

>' 114,674

39,774
3,254

1,280,536
802

81,338

88,081
" 7,897

259

32
2,756

39.774
3,254

2 77,105
515

39,774
3,254

1,2 79,606
2,009

40,009
3,284

39,774
3,254

',2 80,058
443

1,2 80,129
869

38,412
3,149

1 78,458
58

77,620

83,193
v 8,607

259

2
2,686

81,615

89,350
7,173

258

40
2,624

80,501

87,011
" 8,312

263

2
2,930

'• 111,319 " 106,851 1,550

71,066

v 30,187
2,671

450

' 775

* 34,083
5,990
1,276

70,547

i' 31,491
2,209

266
3 816

Total liabilities and capital accounts

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

112,415

895
844
448

114,602

1,120

32,337

•• 34,782

6,013
1,262

112,604

70,288

" 30,965
690
358

3 924

i' 32,937

4,945
1,171

69,668

x 25,766
1,568

411

3 841

69,170

31,726
1,315

274

3 745

'• 110,810

70,916

» 25,825
3,113

418

3 1,275

80,998

87,547
" 7,302

257

40
2,602

» 109,858

78,516

81,821
' 7,954

223

4
2 925

103,058

69,036

» 29,634
1,495

626

3 799

64,262

27,060
2,542

251

' 1,419

P 28,586

5,386
1,349

34,060

5,061
1,265

" 30,631

6,328
1,141

" 109,341

895
844
331

114,674

1,240

32,614

894
844
240

,319

1,408

32,865

104,989

895
844
123

" 106,851

1,590

32,945

109,556

893
844
257

109,016

897
897

" 32,554

4,965
1,264

107,819

31,272

4,855
981

101,370

111,550

1,751

32,486

110,810

981

32,836

894
844
301

109,858

1,702

32,852

844
844

103,058

581

26,365

Federal Reserve Notes—Federal Reserve Agents' Accounts

Collateral held against notes outstanding:
74

3

73

76

,839

,055

,045

,100

74

3

73

76

,520

,055

,045

,100

74

3

71

75

,024

,368

,935

,303

73

3

70

74

,420

480

,915

,395

72

?

71

74

,974

800

,215

,015

75

3

72

76

,116

,055
93

550
,555

,253

73

2

71

74

,234

850

,215

,065

68

2

66

68

161

555

335

890

1 See note 8 on p. A-5. 2 See note 9 on p. A-5. 3 See note 5 on p. A-4
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of" dollars)

Item

Loans—Total
Within 15 days
1 6 days to 90 days.
91 days to I 3'ear..

Acceptances—I olal. .
Within IS (.lays.. . .
16 days to 90 days.
9 3 days to I year . .

U.S. Ciovcrllment securities- -Total.
Wilhin 15 daysi
16 days to 90 days
91 days to I year
Over 1 year to 5 years
Over 5 years to 10 years
Over 10 years

Federal agency obligations—Total,
Within 15 daysl
16 days to 90 days ,
91 days to 1 year
Over 1 year to 5 years.
Over 5 years to 10 years. ,
Over 10 years

Wednesday

1974

Dec. 25 i Dee. 18 Dec. I

427
424

.1

863
391
413

59

83,522
7.391

20,581
20.51 I
2.1,261

2, 164

5,736
I , 058

266
580

2,340

501

1,385
1,379

6

717
273
381
63

82,648
7, 108

20,592
20,107
2.1, L1X

9, 559
2,144

5,319
642
265
580

2 !40
991
501

I , 160
I, 136

24

734
302
369
63

81 ,338
6,584

20.751
19,162
23, I.IX

9,55>)
2, 144

4,849
507
260
SIX

2, / 6K
9 16
460

Dec. 4 Nov. 27

314
275

39

608
234
323

51

77.620
2,895

19,996
19,888
2.1. I.W
9,559
2, 144

4,651
369
143
616

2,1.13
89 1
499

1,756
1.73.1

23

830
39 5
435

81,615
6,095

21,170
19,509
2.1. 139

9.559
2. 143

5. 149
8XX

9X
640

2.133
891
499

l:nd ofirtonfh

1974

Dec. 3 1 Nov. 30

301
275
26

999
489
436

74

80,501
4,464

20,740
20,401
23,120

l) ,6l2
2, 164

5,213
535
266
580

2,340
99 1
501

I .227
1,202

25

61 I
262
291

58

XI), 998
3,2(>4

23,045
19 84X
23, 1.18
>) 559
2.144

4,711
4 50

98
640

2,1.13
89 1
499

I .257
I ,250

7

68
19
4')

7X.516
4.495

2(1.352
2 I , .169
23.015
7,503
I , 762

I .'180
60

I 15
282
787
497
2.19

1 Holdings tinder repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

Period

1973- -Nov
Dec

1974 |an
[eh
Mar.
Apr

June
July
Aug
Sept
Oct
Nov

Total
233

S MSA's

19 049 5
IN 641 1

18,817.7
19.XLI.7
20 166 9
20,062.3
20,564.7

'20 457.3
•20,899.6
'21,478.3
22,017.5

•"22,348. X
22 926.6

Debits to d(
(bil

Leading

N.Y.

8,417 9
8,097 7

8,OK 1.0
H.X96.2
8,914 4
8,637.9
8,970.(
9,065.7
9,140.4
9,240.8
9,970.8

'10,271.1
10,538.9

(Season

maud (.lepo
ions of do)

SMSA's

6 others2

4 519 8
4,462 8

4,517.1
4,582.1
4,718 0
4,747.6
4,820.8
4,768.0
4,892.1
5,173.0
5,092.1
5,0X4.7
5,166.8

ally adjusted annual rati

it accounts
urn)

Total 232
SMSA's

(excl.
N.Y.)

10 611.6
10 543.6

10,736.8
10,917.5
11 252.5
11,424.3
11,594.6

'1 1,391.6
'•1 1 ,759.2
'12,237.5
12,046.7

'12,077.6
12 187.7

226
other

SMSA's

6,091 7
6,080.8

6,219.6
6,335.4
6,534 6
6,676.7
6.77.1.S

'•6,623.6
'•6,867, 1
'7,064.5
6,954.7

••6,993.0
7,220.8

s)

Total
233

SMSA's

111.2
110.2

111.5
IIX.O

>l 18.1
1 15.4
117. 1
116.9
119.8
123.4
125.1

'127.0
131.X

Turnove

Leading

N.Y.

274.9
269.8

270.3
294.2
292.5
274.6
275.3
279.9
282. 1
286.4
110.5

'31 6. X
324.6

r ot demaiu

SMSA's

6 others2

118 6
115.0

1 16.2
119.9
120.8
119.7
122.3
120.0
123.5
1.12.0
127.5
1 27. .1
131 .7

deposits

Total 232
SMSA's

(excl.
N.Y.)

77 1
75.8

77.3
79.3
80 3
80.2

'81.1
79. X
82.8
86.3
S3.7
84. 1
87.6

226
other

S MSA's

61 i
60 6

62.2
'63.7
64 7
65.0
65.4

'64.3
67.0
68. X
6(>. 9
67.5
70.6

1 Hxcludes intcrhank ami U.S. Clovt. demand deposit accounts.
2 lioston, fhilaclclphia, Chicago, Detroit, Sun I nineisco-Onklund, and

I,os An^elex-Long Ilcach.

Noil'..- -Total SMSA's includes sonic cities and counts
as SMSA's.

For back data see pp. 634-35 of July '972 FlULuniN.

iot designated
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

Montli or week

1971-Dec.
1972- Dec.

1973—Nov.
Dec.

1974—Jan..
Feb..
Mar.
Apr.
May
June
July.
AUK.
Sept,
Oct..
Nov.

Mi

235. .1
255.8

269.4
271 .5

270.9
27.1.1
275. 2
276. fi
277.d
279. 7
280.2
280.5
280.8
281 .7
28.1. 1

Seasonally adjusted

A/ .

Composition

47.1. 1
525.7

V>7. 2
572.2

575.5
580.8
5X5.5
589.4
591 .5
596.7
599.4
602.0
601.6
607. 8
612.5

Ma

ol" measures

727.9
82.1.2

887.8
895. .1

900.7
907.7
914.9
920.5
92.1.0
929.5
93.1.4
936.6
918.9
944.3
950.9

A d

is described in the

241.9
26.1.0

270.9
279. 1

277.8
270.2
272.5
278.2
272.9
277.9
279.7
277.3
279.0
281. 2
2X4.7

Not seasonally adjusted

M,

Noxii below.

477.9
530.7

565.6
577.3

581 .4
578.5
584.9
591.5
5X9.6
596.1
599.0
598.5
600.4
605.9
610.6

M i

730.9
826.3

883.9
898.5

905.9
905.4
915.7
926.7
922.6
930.8
934.5
932.6
934.6
941 . 1
946.8

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

h-fi'. Averages of daily figures for (I) demand deposits of commercial
banks other than domestic interbank and U.S. Ciovt., less cash items in
process of collection and F.R. float; (2) foreign demand balances at I-'.R.
Hanks; and (3) currency outside the Treasury, I .R. Hanks, and vaults of
commercial banks.

Afi: Averages of daily figures lor \f\ plus savings deposits, time de-
posits open account, and time certificates other than negotiable CD's of
$100,000 of large weekly reporting banks.

Afsi t\fa plus the average of the beginning- ami end-of-month figures
for deposits of mutual savings banks and for savings capital of savings
and loan associations.

Latest monthly and weekly figures are available from the board's H-6
release.

For description and back data, see "Revision of Money Stock Measures
and Member Hank Reserves and Deposits" on pp. 817-27 of the Dec. 1974
BULLKTIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Month
or

week Cur-
ren-
cy

52.6
56.9

61 .0
61 .(>

Seasonally adjusted

Comnicrciid banks

De-
mand

de-
pos-
its

182.7
198.9

20S.4
209.9

208.9
210.4

212^8
213.2
215.0
215.4
215. 1
215.0
215.3
215.9

Time and savings
deposits

CD'sl

33.5
43.9

63. I

66.4
68.2
68.0
73.9
78.5
81 .3
83.6
8.1.8
84.8
86.2
X5.5

Other

237.7
269.9

297.7
300.7

304.6
107. 7
110.1
112.7
314.0
117.0
319.2
121 .5
322.X
126. I
329.3

Total

271.2
313.8

360.8
364.5

371.0
175.9
378.3
3X6.7
392.5
398.4
402.8
405. 3
407.6
412. 1
414.9

Non-
bank
thrift
insti-
tu-

tions 2

254.9
297.5

320.6
323. t

125.2
326.9
329.5
311.1
331 .5
.132.7
334.0
114.5
335. 3
316.6
33X.4

Not seasonally adjusted

Cur-
ren-
cy

51.5
57.9

61.5
(>2.7

61 .6
61 .9
62.7
63.5
64.1
64.8
65.3
65.7
65.8
66.4
67.7

Commercial banks

Demand deposits

Total

188
205

209
216

216.
208
209
214.
208.
21.1.
214.
21 1.
213.
214.
217.

4
1

5
4

2
3
8
7
7
1
4
6
2
8
0

Mem-
ber

142
152

151
157

156
151
152
I5S
151
153
154
152
153

•154
156

6
4

8
0

4
1
4
8
3
6
4
4
5
6
0

i ts

D o -
ines-
tic-

11OI1-
11C11I-

ber

44.1
51 .4

i5 . 1
56.6

56.9
54.6
54.7
56.2
54.8
56.1
56.5
56.2
56.8
57.4
5X.0

Ti .

CD's

33.8
44.2

64.3
64.0

65. 8
66.1
66.7
71.8
77.2
79.6
82.8
87. 1
88.7
88.8
87.1

Time and savings
deposits

Other

2.16.0
267.6

294.7
298.2

303.6
308. 3
312.4
315.3
316.7
318.3
319.2
321.2
321.4
324.7
325.9

Total

269.8
311.8

159.0
362.2

369.4
374.3
379.1
387.1
393.9
397.9
402.0
408. 3
410.2
413.5
413.0

Non-
bank
thrift
insti-
tu-

tions2

253.0
295.6

318.3
321 .2

324.5
326.9
330.8
33.1.2
333.0
334.7
335.6
334.2
334.1
335.2
336.1

U.S.
Govt.

de-
pos-
its 3

6.9
7.4

4.3
6.3

6.4

6.1
5.4
4.0
5.4

•3.7
3.3

1 Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

2 Average of the beginning and end-of-month figures for deposits of
mutual savings banks and savings capi tal at savings and loan associations.

3 At all commercial banks.

See also No'rr: above.
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AGGREGATE RESERVES AND MEMBER SANK DEPOSITS
(Tn billions of dollars)

1970- Dee
1 9 7 1 - Dee
1972-Dec

197.1 -Nov.. . .
Dec

1974- Jan . . .
lei)
Mar
Apr
May
June.. . .
Ju ly . . . .
Auc. . . .
Sept.. . .
Oct
Nov.'1. .

Member hank

Total

29 H)
31.33
31 .46

34.87
35. 16

IS X">
35.12
34.98
.15.88
36.52
36.74
37.40
37.27
37. 2X
16.86
36.97

N
b i r -

rowed

78
31

K7
70

30.41

11
33

14
11
11
14
11
11
14
13
14
IS
35

48
.87

77
cp
66
15
9 1
7 1
10

93
00
04
71

reserves,

H
q u

78
31
31

14
34

IS
14
14
15
16
16
17
17
17
16
36

c-
rcd

95
IS
17

63
86

66
9 1
84
70
14
54
?4
08
09
7.1
68

S.A.I

Avai l -

27.1 3
29.03
29.09

.12.78
32.97

32.82
32.90
.1.1.13
11.66
34.26
.14.71
34.96
35.27
15.30
34.89
34.97

_

Toti

321.
360.
402.

440
442

446.
447.
450.
461.
467.
472.
475.

'478.

3
3
0

4
2

8
5
4
)

0
9
/
5

'4X0.6
4X0.
483.

5
5

Deposits subject

S.

Time
and

savings

178.9
210.7
242.0

277.8
280.0

2 8 4 . 1
287.4
288.6
296.6
302.3
307.0
310.7
3 1 2 . 4
314.4
317.2
318.4

_

A .

Private

136.
14.1.
154.

157
158

157.
157.
I5X.
160.
159.

0
8
5

5
2

5
9
7
0
1

160.6
160.
159.
159.
159.
160.

7
9
9

5

to reserve requirements3

Oovt.

6
5
5

5
3

s

3
4
5
5
4
6
6
3
4

4
8
6

1
9

1
?,
2
6
6
3
2
2
3
7
6

Total

325.2
364. 6
406.8

438.2
447.5

453,0
447. 1
450.4
462.5
464.7
470.0
474.3
475. 1
479.6
480.5
481.1

N.S

Time
a n d

savings

178. 1
209.7
240.7

276.6
278.5

283. 1
285.7
288.6
296.2
303.0
306.4
310.1
315. 3
317.2
318.6
317.3

.A.

Private

141 .1
149.2
160,1

158.3
164.0

16.3.4
156.3
156.9
161 .5
155.6
158.9
160.0
157.0
15 8.3
159. 1
161 .3

U.S.
CJovt.

6 . 0
5 . 7
6 . 1

3 . 2
5 . 0

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

•4. 1
2.7
2.4

Total nicnibe
bank deposits

plus

S.A

3.13
365
406

446
448

45.1
454
457
469
475
481
484
487
489
488
491

nondepos
items'!

4
7
4

8
7

3
4
9
?
8
2
9
5
1
3
1

t

N S A

337.
369.
41 1 .

444
454

459.
454.
457.
470.
473.
478.
483.
484.
488.
488.
488.

?
5
2

6
0

5
0
9
6
5
4
5
•)

~>

3
7

1 Averages of daily figures. Member bank reserve series reflects actual
reserve requirement percentages with no adjust merit to eliminate the
effect of changes in Regulations D and M. Required reserves were in-
creased by $660 million elective Apr. 16, 1969, and $400 million effective
Oct. 16, 1969; were reduced by $500 million (net) elleetive Oct. I, 1970.
Required reserves were reduced by approximately $2.5 billion, elfecttve
Nov. 9, 1972; by $1.0 billion, effective Nov. 15; and increased by $300
million effective Nov. 22,

2 Reserves available to support private nonbank deposits are defined
as (1) required reserves tor (a) private demand deposits, (b) total time
and savings deposits, and (c) nondeposit sources subject to reserve re-
quirements, and (2) excess reserves. This series excludes required reserves
for net interbank and U.S. Govt. demand deposits.

3 Averages of daily figures. Deposits subject to reserve requirements
include total time and savings deposits and net demand deposits as defined

by Regulation D. Private demand dep< ide
tin tlu the U.S. Ci.

de
ems in process of collection

and demand balances due from domestic commercial banks.
4 Total member bunk deposits subject to reserve requirements, plus

Furo-dollar borrowings, loans sold to bank-related institutions, and
certain other nondeposit items. '1 his series for deposits is referred to as
"the adjusted bank credit proxy."

NOTI:V—'For description of revised series and for back data, see article
"Revision of Money Stock Measures and Member Hank Reserves and
Deposits" on pp. 817-27 of the Deo. 1974 HUU,I;TIN.

Due to changes in Regulations M and D, member bank reserves include
reserves held against nondeposit funds beginning Oct. 16, 1969, Rack data
may be obtained from the Hanking Section, Division of Researcli and
Statistics, Hoard of Governors of the Federal Reserve System, Washington,
D.C. 20551.

LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS
(In billions of dollars)

Date

1970—Occ. 31
1971—Dee. 31
1972—Dee. 31

1973—Dec. 31 . . . .

1974—Jan 10
i e b 27
Mar 27
Apr. 24
May 29
June 3 0 5 . . . .
July 3 1 " . . . .
Aug. 28 <>
Sept 2 5 " . . . .
Oct. 30''
Nov. 27" 7..
Dec. 31/ ' . . . .

Total
loans
and

invest-
ments1

435.5
4X4. X
556.4

630.3

61X 9
647.4
657.5
666.9
67.1.4
677.5
686.6
692.0
687.0
6X7. 1
688.5
6X1 .2

Total1

291.7
320.3
377.8

447.3

452 9
458.3
468.2
476.3
481.4
484.5
494.3
500.2
498.2
499.5
500.9
494. 1

Seaso

l.Oi

Plus
loans
sold2

294.7
323, 1
3X0.4

451.6

457.3
463.3
473. 1
4X1.7
4X7. 1
489.9
499.7
505.5
503.5
504.7
505. 8
498.9

nilly adjusted

ns

Commercial
and industrial 3

Total

110.0
115.9
129.7

155.8

157.9
159.5
165. 1
169.5
172.9
174.6
177.9
180.7
180.8
1X2.5
183.0
180.5

Plus
loans
sold 2

112.1
117.5
131.4

158.4

160.5
162.2
167.9
172.6
176.0
177.5
1X0.X
1X3.6
1X3.6
1X5.3
1X5.7
183.3

Secur

U.S.
Treas-

ury

57.9
60. 1
61.9

52. S

54.5
56.4
56.4
57. 1
57.2
56.4
55.8
55.1
52.2
49.7
49.3
48.8

ilies

Other*

85.9
104.4
116.7

130.2

1115
132.7
132.9
133.5
134.8
136.6
136.5
136.5
136.6
137.9
1.18.-1
138.3

Not seasonally adjusted

Total
loans
and

invest-
ments1

446.8
497.9
571.4

647.3

638.4
642. 1
654.0
664.2
669. X
68 1 .6
6X5.4
6X7.5
686.6
6X5.8
688.2
699,6

Total1

299.0
328. 3
3X7. .1

458.5

448 9
452.7
463.0
473.0
480.3
491 .8
496.6
499. 3
499.2
498.2
499. 1
506.5

Loans

Plus
loans
soldi

301.9
331.1
389.9

462.8

453.3
457.7
467.9
478.4
485.9
497.2
502.0
504.6
504.5
503.4
504.1
511.3

Commercial
and industrial3

Total

112.5
118.5
132.7

159.4

156.2
157.9
164.9
170.2
172.3
177.2
178.3
179.1
180.9
1X1.3
182.0
184.7

Plus
loans
sold 2

114.6
120.2
134.4

162.0

158. K
160.fi
167.7
171.3
175.4
1X0. 1
181.2
182.0
183.7
1X4. 1
184.7
1 87.5

Seen

U.S.
Treas-

ury

61.7
64.9
67.0

58.3

58.X
57.7
57.5
56.4
54. 1
52. 1
52.2
52.0
50.6
50. 6
52.2
54.4

ities

Other*

86.1
104.7
1 17. 1

130.6

130 7
131.7
133.5
134.7
135.5
1.17.6
136.6
136.2
136.7
137.0
136.8
13X.8

1 Adjusted to exclude domestic commercial interbank loans.
2 Loans sold are those sold outright by commercial banks to own sub-

sidiaries, foreign brunches, holding companies, and other uifilhites,
3 Heginning June 30, 1972, commercial and industrial loans were re-

duced by about $400 million as a result of loan ^classifications at one
large bank. 1

4 Heginning June 30, 197'h, Fanners Home Administration insured notes
totaling approximately $700 million are included in "Other securities"
rather than in "Loans."

5 beginning June 30, 1974, data revised to include one large mutual
savings bank that merged with a nonmeniber commercial bank. Total
loans and investments were increased by about $600 million of which
$500 million were in loans and $100 million in "other securities."

h Beginning Aug. 2H, 1974, loans sold outright to bank alliliates reflect
a newly issued definition of the group of afliliates included as well as a
somewhat different group of reporting banks. Total loans were decreased
by $100 million on the new basis; commercial and industrial loans were
decreased by $100 million.

7 Heginning Oct. 31, 1974, total loans and investments of all commerical
banks were reduced by $1.5 billion in connection with the liquidation of
one large bank. Total Joans were reduced by $1.0 billion and "Other
securities" by $0.5 billion. Hiisiness loans were reduced by $0.6 hjjjion.
In late November, business loans were increased by $0.1 billion as a
result of loan reclassilications at another large bunk.

NOTI-:. - -Total loans and investments: For monthly data, Jan. 1959-
Junc 1973, see Nov. 1973 HUU.I.TIN, pp. A-96-A-97, and for I948-5H,
Aug. 1968 HULLI.TIN, pp. A-94—A-97. For a description of the current
seasonally adjusted series see the Nov. 1973 HULI.I-.TIN, pp. 831-32, and
the Dec. 1971 HujjjvTiN, pp. 971-73. Commercial and industrial loans:
For monthly data, Jan. 1959-June 1973, sec Nov. 1973 UULU-TIN, pp.
A-96-A-98; for description see July 1972 HULLHTIN, p. 683. Data are for
last Wednesday of month except for June 30 and Dec. 31 ; data are partly
or wholly estimated except when June 30 and Dec. 31 are call dates.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Classification by
I R S membership

ami I IMC
insurance

Loans and investments

Securities

[nans
1 U.S.

Other

Cash
assets^

Total
assets—

Total
lia-

bilities
and

capital
ac-

counts1

Total3

De

Interbank >

De-
mand Time

losils

Other

Demand

U.S.
Govt. Other

n
r ) W -

Total
capital

ac-
counts

Num-
ber
of

hanks

I ast-Wcdnesday-of-month series6

All commercial banks:
1941— Dec. 31 . .
1947—Dec. 31 ' . .
I960—Dec. 31
1970— Dec. 31. . .
1971—Dec. 3 1 . . .
1972- Dec. 3 1 . . .

1973—Dec. 31. . .

1974—Jan. 30
Feb. 27
Mar. 27
Apr. 24
May 29
June 30
July 3 1 " . . . .
AUK. 2 8 " . . . .
Sept. 25". . . .
Oct. 3 0 " . . . .
Nov. 27 >• " . .
Dee. 31 ". . . .

Members of
I K . System:

|«41—Dec. 31 . . .
1947—Hce. 31 . . .
1960—Dec. 3 1 . . .
1970—Dec. 3 1 . . .
1971— Dec. 3 1 . . .
1972—Dec. 3 1 . . .

1973—De 3 1 . . .

1974 - Jan . 30 . .
Fell. 27 . .
Mar. 27 . .
Apr. 2 4 . .
May 2 9 . .
June 30. .
July 3 1 . .
AUK. 28. .
Sept. 2 5 . .
Oct. 30".
Nov. 27 >•
Dec. 3 1 " .

50,746
I 16,2X4
199,501
461,194
516,564
59X.XO8

6X3.799

674,620
681,360
691 ,080
699,290
703,820
7 IK.713
719,930
720,430
718,560
720,010
726,250
739,780

43,521
97,846
165,619
365,940
405,087
465,788

528,124

518
522
529
535
538
550
552
552
550
548
556
566

,541
.816
,961
,917
,801
,388
619
823

.837
SOI
031
927

Insured hanks:
Total:

1941—Dec. 31..
1947—Dec. 31..
1960—Dec. 31..
1970—Dee. 31«.
1971- Dec. 31. .
1972—Dec. 31..
1973 —Dec. 31..

1974- Apr. 24..
June 30..

National member:
1941 —Dec. 31..
1947—Dec. 31..
1960—Dee. 31..
1970—Dec. 31''.
1971—Dee. 31..
1972—Dec. 31..
1973—Dec. 31..

1974-Apr. 24..
June. 30. .

49,29C
114,274
198,011
458,919
514,097
594,502
678,113

693,489
709,904

27,571
65,280

107,546
271,760
302,756
350,743
398,236

404,972
418,329

313 ,33
346,930
414,696

494, W

4S5.IK
491,951
500,100
508 ,140
514,280
528,951
531, 110
532,230
531,210
532,400
537 210
546,681

18,021
32,628
99,933

253,936
277,717
329,548

391,032

38 I,344
385 879
392,461
399,092
403.619
415,061
418,065
418,705
417,623
416,1 IS
421,377
429,087

21,808
69,221
61,003

86,118
" ' 704

61,742
64,930 104
67,028

58,277 130.574

58,810 103
57,670 131
57,510 133
56,410134
54,080135
52,114137
52,210
51,970
50,630
50,640 136
52,230 U6
54, 150:1 38

7,225
9,006

20,864

700 103
740 102
470 104
740 102
460

,648
136,610
136,230

26,551
37,502
52,150
93,643
99,832

113,128

118.276

79,104
155,377
257,552
576,242
640,255
739,033

835.224

130 811
410 XIX
430 831
360 838

36,720

19,539
57,914
49,106
45,399
47,633
48,715

41.494

41.699
40,922
40,537
39,273
37,282
35,934
35,860
35,878
34,683
34,813
36 192
38,364

970
,810115
,750 126,

5,961
7,304

16,579
66,604
79,738
87,524

95,598

95.498
96.015
96,963
97,552
97,900
99,393
98,694
98,240
98,531
97,870
98 262
99,476

15.575
126.487
107.730
100.390
107,020
110,370

857
XX4

,740
,695
,295

23,113
.12,845
45,756
81,500
86,IX9
96,566

100,098

88.960
87.753
89.568
S7.OO5
99,155
108.971
91,430
84,947
91,002
93,674
98,591
06,678

871.560
863,640
870.400
876.400
S90 130
916,530

68,121
132,060
216,577
465,644
511,353
585,125

655,898

635,219
639.172
649,I 14
653,285
669,357
692,199
680,511
673,296
679.160
680.173
694,670
715,423

71,28?
144,10.'
229 84'
480,940
537,94<
616,037

6X1,847

652

6X7

,25C
, 67C
,180
,730
175

,917
,62(
,270

<]030
S.OIO
->,730

61.717
122,528
193.029
384,596
425,380
4X2,124

526,837

501,260
500.I 13
506.641
512,792
524,837
547,031
533,807
527 573
531.195
535,128
542,460
S 76,260

H),9H2
12,792i 24f
17,079 1,799
30,608
32,205
33,854

36,839

3 I,660
31,620
32,030
31,450
34,870
42.016
33,660
30,780
30,
33,600
34

1,975
2,908
4,194

6 ,773

6,620
6,200
6,490
7,290
8,200
8,903
9,680
9,970
0,610
10,180
0,310
I ,250

10.385
12 151
16,437
29,142
30,612
31,958

34,7X2

30,003
29.753
30.0X1
29,396
32,452
39,211
3 I , I 5 t
28.487
27,831
31,043
!2 42
41 'jh-

140
50

1,639
1,733
2,549
3,561

5,843

5,690
5,273
5, 558
6,364
7,274
7,818
8,598
8,887
9,522
9,089
9,222
0,170

44.349
1,343
5,945
7,938
10,169
10,875

9, X65

9,520
6,650
6,110
5,900
5,940
8,367
4,320
4,010
7,270
2,980
3,790
4,570

I ,709
I , 176
5,287
6,460
8,427
9,024

8,273

7,621
5,084
4.817
4,743
4,746
6,624
3, 1 80
2,958
5,782
2,117
2,858
3, 147

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

263,367

233,460
233,240
235,830
236,170
238,215
252,434
243,62(
235,33C
235,850
242,130
247,840
267,250

37,1 id
80,609
112,393
168,032
174,385
197,817

202,564

178,457
178,731
1X0.862
179,927
182,060
193,979
186,360
179,429
1X0,1M
184,573
189,663
204,593

15,952
3S.36C
71,641
231,084
272,289
314,891

365,002

370,990
374,960
380,720
388,920
395,950
398,197
403,340
407,180
407,170
409,140
409 120
418,170

12,347
28,340
57,273
179,229
209,406
239,763

275,374

279,489
281.272
2X5,321
292,362
298,305
299,400
304,516
307,812
307.946
308,306
308,296
316,5X6

I

23|
65! 10

163 20
19,375
25,912
38,083

,173
,059
.9K6
,958
21 I

,658

58.994 58,128

65,830
68,090
69,930
67.580
69.910!
67.548
67,820
66,750!
67,130
67,330
70,100
56 250

58,350
58,730
59,310
59,950
6O,33O:
61,623
61,490
61,440,
61,730|
62,02(1
62 100]
63,060

4 5,886
54 8,464:

130 17,398
18,578 34,100
25,046 37,279,
36,357: 41,228

55,61 44,741

61 ,585
63,865
65,428
62,859
64,820
62,836
63,042
61,781
62,171
60,803
65,41 I
52,261

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

14,171

14,180
14,202
14,236
14,261
14.290
14,337
14,368
14,384
14,399
14,423
14,441
14,441

6,619
6,923
6,174
5,767
5,727
5,704

5,735

Call dale series

21,259 21.046J 6,9X4
37,5»3! 67,94ll 8,750

117,092] 60.46X 20,451
312,006 61,438' 85,475
345,386 64,691104,020
411,525 66,679:116,298
490,527 57.961 129,625

503,653 189,837

11,725 12,039
21,428 38,674
63,694 32,712

187.554 34,203
206,758^ 36,386
247,041 37,185
293.555 30,962

3,806
5,178
11,140
50,004
59,612
66,516
73,718

299,182 105,790
313,659 27,631 77,039

25,788, 76.X20 69,411
36,926' 152,733' 141,851
51,836 255,669, 228,401
92,708' 572,682 479,174
98,281 635,805' 535,703
111,333 732,519 612,822
116,266 827,081 677,358

98,997, 826,736 664,070
521,424! 51,X32 136,648 123,536', 871,986 703,767

14,977 43,433 39,458
22,024 88,1X2 82,023
28,675' 139,261 124,91'
56.O28J 340.764 283,663
59.I9I| 376,318 314,08
67,390' 434,810 359,319
70,711! 489,470 395,76

59,806' 486,163 384,314
73,703 516,632 407,915

10,654
12,615
16,921
30,233
31,824
33,366
36,248

30,539
40,534

54
1,667
I.X74
2,792
4,113
6,429

6,634
S.427

6, 7X6
8,375 35
9,829 611
18,051 982
17,511
19,096
20,357

1,828
2,155
3,876

16,492 3,997
20.0861 4,912

1,762 41,298
1,325 92,975
5,932 132,533
7,898 208,037
10,150 219,102
10,820 250,693
9,856 261,530

15,699
34,882
71,348
231,132

10
61
149

19,149
271,835j 25,629
313,830 37,556
363.294 57,531

5,913 234,435 3X6,550
8,355 250,225 396,226

1,088 23,262
795 53,541

3,265 71,660
4,740 122,29X
6,014 128,441

8,322
19,278
39,546
137,592
160,291

6,646. 146,800 184,622
5,955 152,7051 212,874

3,636 135,188 225,000
5,038 145,954 231,925

66,160
65,514

44,829
45.054
45.491
45.896
46.090,
46,946
46,907,
46,814!
47,054
47,131
47 320
48,009

6,844
9,734
20,628
42,427
46,731
52,166
57.603

59,757
61,003

4 3,640
45; 5,409
111! 11,098

I3,100| 24,868
18,169 27,065
26,706 30,342
39,696 33,125

45,627
48,123

34,026

5,744
5,747
5,754
5,763
5,763
5,761
5,767
5,767
5.775
5,776
5,775
5,775

13,426
13,398
13,119
13,502
13,602
13,721
13,964

14,043
14,108

5,117
5,005
4,530
4,620
4,599
4,612
4,659

4,688
34,9661 4,693

For notes see p. A-17.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Classification hy
1 RS membership

and IDIC
insurance Total Loans

1

Securities

U.S.
Treas-

ury

Other

Cash
assets -1

Total
assets- -

Total
lia-

bilities
ami

capital
ac-

counts "t

•Total -i

Dep

Interbank.'

De-
mand lime

Den

U.S.
(Jovt.

Other

land

Other

lime

Bor-
row-
ings

- • Num-
ber

banks

Call date scries

Insured hanks (cont.):
State member:

1941-
1947-
1960-
1970-
1971-
1972-

1973-

1974-

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.

Apr.

31 . . . .
31
3 1. . . .
31". . .
.31... .
3 1 . . . .

31.. . .

24. . . .
Inne 30

Noninenther:
1941-
1947-
1960
1970
1971-
1972-

197.3-

1974

\oniiisured
noiimenilier

1941-
1947-

Dee.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.

Apr.

3 1. . . .
31 . . .
31
31''. .
31 . . . .
3 1 . . . .

3 1 . . . .

24.. . .
June 30. . . .

Dec.
Dec.

1960—Dee.
1970
1971-

Dec.
Oee.

1972 -Dec.

197.3-

1974

Dec.

3 1 . . . .
31V . .
3 1 . . . .
31" . . .
3 1
31. ' . ! !

3 1. . . .

June .30. . . .

Total nonniemlicr:
1941-
1947

Dec.
Dee.

I960- Dec.
1970-
1971-
1972

Dec.
1 )ec.
Dee

1973 -Dec.

1974- June

31 . .
3 1 . . . .
3 1 . . . .
31' '
si.!!'.
31

31

3 0 . . . .

15
32
58
94

102
115

I.K

132
1 32

5
16
32
92

108
128

149

156
159

1
2
1
3
3
4

6

9

7
IX
33
95

1 1 1
133

155

I6X

,95(
,56f
,073
,761
,81.3
,426

.240

.211
,3X8

,776
,444
411

, 399
,527
,333

,638

.305
,186

,457
, 009
,49X
,079
,147
,865

. 192

,269

,233
454

,910
,478
,674

198

8 30

,456

6,295
11,200
36,240
66,963
71,441
82,8X9

97.828

100,876
101,732

3,241
4,958

17,169
57,489
67,188
81.594

99.143

103,594
106,033

455
474
550

2, 132
2 224
3,731

4.927

7,9X7

3,696
5,432

17,719
59,621
69,411
85,325

104.070

114,020

7,500
19,240
16,394
11.196
11,247
II,530

10,532

3 1 ,
8,303

1 ,509
10,039
11,368
16,039
17,058
17,964

16,467

52,
15,898

761
1,280

535
304
2.39
349

316

2X2

2,270
11,318
11,904
16,342
17,297
18,313

16,783

16,180

2,155
2,125
5,439

16,600
20,125
21,008

21,880

35
22 353

1 ,025
1,448
3,874

18,871
24,2X2
28,774

34.027

Ml
37,255

241
255
413
642
684
7X5

949

1 ,001

1 ,266
1,70.3
4,2X7

19,514
24,966
29,559

34,976

38,256

8, 145
10.822
17!0« 1
25,472
26,998
29,176

29,387

27,008
3 5,268

2,668
4,083
6,082

1 1,208
12,092
14,767

16.167

12,183
14,565

763
576
314
934

1,551
1,794

2,010

2,951

3,431
4,659
6,396

12,143
13,64.3
16,562

IX,177

17,516

24,688
43,879
77,316

125,460
135,517
150,697

166,780

166,929
175,896

8,708
20.691
39 ,1 14

106,457
123,970
147,013

170,831

173,645
179,457

2,283
2,643
1 ,883
4,365
5,130
7,073

8,650

12,770

10,992
23,334
40,997

110,822
129,100
154,085

179.480

192,227

22,259
40,505
68, 1 18

101,512
111,777
123,186

131,421

127,944
139,446

7,702
19,342
.35,391
93 998

109,841
130,316

150.170

151,812
156,406

1,872
2,251
1 ,443
2,570
2,923
3,775

4,996

(5,610

9,573
21,591
36,834
96,568

112,764
134,091

155.165

163,016

3
f

1 1
13
12

14

12
19

1
1
1

1

1
1

1

1
I
1

_,

2

3.739
,978
, 608
,091
,102
,862

,425

.918
', 125

262
484

,091
,212
,408

.467

, 130
, 323

177
159
375
380
488

591

,4X1

1

1

1

2
2

29

29

457
4.391
643

, 466
, 592
,895

,057

,804 1

15
,028
750
72

,406

,968

,084
,906

4
27

141
242
552

58(

553
610

185
132
101
116
81

344

476

190
160
243
359
633

930

,086

621
381

2,022
1,720
2,412
2,378

2,318

1,114
1 ,586

5.3
149
645

1,438
1 ,723
1,796

1 ,582

1,163
1,731

1,2
18
13
40
19
55

9

12

13,874
27,068
40,733
45,734
45,945
51,017

49.859

44,173
47,690

4,162
12,366
20,140
40,005
44,717
52,876

58,966

55,072
56,580

91
1,392

846
1 ,298
1,273
1,530

1 ,836

2,209

5,504
167
657

1,478
1 ,742
1 ,850

1 ,592

1,743

13,758
20,986
41,303
45,990
54,406

60,802

58,789

4,025
9,062

17,727
42,218
49,597
55,523

62,851

67,655
68, 1.38

3,360
6,558

14,095
51,322
61,946
73,685

87,569

93,894
96,162

253
478
293
756

1,134
1 ,620

2,215

2,432

3,613
7,036

14,388
52,078
63,081
75,305

89,784

98,593

5
f
9

15

18
14

1

1

2
2

1

2

1

3

4

1
9

20
,478
,878
,651

,914

,210
.713

6
7

19
571
582

, 199

,920

,322
,678

13
4

14
226
283
527

,463

033

18
12
33

796
866

,726

,383

,711

2,246
3,055
6,299
9,232

10,214
10,886

11,617

12,145
11,980

959
1 ,271
3 232
8,326
9,451

10,938

I2.X62

13,587
14,057

329
325
358
532
480
491

524

(,20

1,288
1,596
3,590
8,858
9,932

11,429

13.386

14,677

1 ,502
1 ,918
1 .644
1.147
1.128
1 ,092

1.07C

1 ,071
1 ,068

6,810
6,478
6,948
7,735
7,875
8,017

8,229

8,284
8.347

852
783
352
184
1X1
206

207

229

7,662
7,261
7,300
7,919
X, 056
8,223

8.4.36

8.576

1 Loans to farmers directly guaranteed hy CCC were reelassiiied as
securities and Fxport-lmport Hank portfolio fund participations were
reclassiiied from loans to securities elVeetive June 30, 1966. This reduced
"Total loans" and increased "Other securities" by about $1 billion.
"Total loans" include Federal funds sold, ami beginning with June 1967
securities purchased under resale agreements, figures tor which are in-
cluded in "Federal funds sold, etc.," on p. A-1K.

Inflective June 30, I1) 71, Farmers Home A dm in is I ration 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, 1971, for all commercial banks.

See also table (and notes) at the bottom of p. A-26.
2 See first two paragraphs of note 1.
3 Reciprocal balances excluded beginning with 1942.
4 Includes items not shown separately. See also note I.
5 See third paragraph of note 1 above.
*» I;or the lasl-Wednesday-of-the-nionlh series, figures for call dales

are shown for June and December as soon as they became available.
7 Beginning with Dec. .11, 1947, the series was revised; for description,

see note 4, p. 5H7, May 1964 Hin.i.i. i IN.
8 Member bank data for Oct. exclude assets of $3.6 billion of one large

bank.
9 Figure takes into account the following changes, which became

effective June 30, i960: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiaries and other significant majority-

owned domestic subsidiaries) and (2) reporting of figures for total loans
and for individual categories of securities on a gross basis -that is, before
deduction of valuation reserves rather than net as previously reported.

NOTH.- -Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial hanks, both member and nonmember; stock savings
banks; and nondeposit trust companies.

figures for member banks before 1970 include mutual savings hanks
as follows: three before Jan. 1960 and two through Dec. 1960. Those
banks are not included in insured commercial banks.

FMective June 30, 1969., commercial hanks and member banks exclude
a small national hank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
excludes one national bank in Puerto Hico.

Beginning Dec. 31, 1973 and June 30, 1974, respectively, member hanks
exclude and noninsured nonmember banks include one and two nonin-
sured trust companies that are members of the Federal Reserve System.

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and by mergers
etc.

Figures are partly estimated except on call dates.
For revisions in series before June 30, 1947, see July 1947 BUU.KTIN,

pp. H70-71.
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ASSETS BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of dollars)

Oish hank balances, items in process
Currency and coin
Reserves with Federal Reserve banks
Demand balances with banks in United States.
Other balances with banks in United States. . .
Ualances with banks in foreign countries
Cash items in process of collection

Total securities held -Book value
U.S. Treasury
Other U.S. Government agencies
States and political subdivisions
All other securities

Trade-account securities
U.S. Treasury
Other U.S. Government agencies.
States and political subdivisions..
All other

Hank investment portfolios
U.S. Treasury
Other U.S. Government agencies.
States and political subdivisions..
All other

Federal funds sold and securities resale agreements. . .
Commercial banks
Brokers and dealers
Others

Other loans
Real estate loans

Secured by farmland
Secured by residential

1- to 4-family residences.
II1A insured
VA guaranteed
Other

Multiliimily
I'11A insured
Other

Secured by other properties

Loans to domestic and foreign banks
Loans to other financial institutions
Loans on securities to brokers and dealers
Other loans for pureh./carry securities
Loans to farmers
Commercial and industrial loans.

Loans to individuals
Instalment loans

Passenger automobilies
Residential-repair/moderi/e
Credit cards and related plans

Charge-account credit cards
Check and revolving credit plans

Other retail consumer goods
Mobile homes
Other

Other instalment loans
Single-payment loans to individuals
All other loans

Total loans and .securities.

I'ised assets—Buildings, furniture, real estate
investments in subsidiaries not consolidated
Customer acceptances outstanding
Other assets

Total assets .

All
comnieruia

bunks

126,487
8,378
30 146
31,853
2,517
1,386

52.207

189,762
52,114
31,359
99 K70
6,420

6 370
707

1,472
3,921

269

183,393
51,407
29,886
95,949
6,151

35,307
31,612
2,658
I ,037

494
J26,
5.

104
173
797
752
577
297
350
930
175
064
I 12

623

13,110
33.567
5,317
4,217
18,444
177,l«4

102
78
33
5
9
7
2
15
8
6
15
23
13

.615
,947
,902
,151
,458
,017
442
,364
,S47
,518
,072
668
,479

719,173

14,168
1,595
6,645

16,6«8

884,755

Insured
commercial

banks

123,536
8,350

30,146
29,824

2,080
I ,011

52,125

188,480
51,832
31,001
99 466

6, 180

6,368
705

1,472
3,921

269

182,112
51,127
29,528
95,545

5,911

33,225
29,530

2,658
1 ,0.17

488,199
125,914

5,777
78,544
71,3K7

6,250
3,301

61,836
7,157
I ,046
6,110

41,593

11,218
33 418

5,294
4, 175

18,423
174,304

102,165
78,565
33.648

5, 142
9,458
7,016
2,442

15,340
8,845
6,495

14,977
23,600
13,288

709,904

14,092
1 .586
6,500

16,367

871,986

108,971
6,245

30,146
19,732
1,295

884
50,669

135,326
35,934
20,523
74,457
4,412

6,281
691

1,462
3,876

253

129,045
35,243
19,061
70,581
4, 159

25,374
21,780
2,628

966

390,017
92,093

2,599
58 921
52,993

5,472
2,851

44,669
5,930

954
4,976

30,572

10,784
3 1 , 9 9 7

5,176
3,533

10,885
149,154

74,285
56,485
22,953

3.7S8
8,408
6,322
2,086

10,890
6 199
4,492

10,445
17,801
12,109

550,717

10,808
I , 568
6,249
14,216

692,529

Member banks1

Large banks

New
York
City

36,265
460

6,204
7,560

99
221

21,722

15,193
3,715
2,123
X.57N
777

2, 162
--22
505

1,616
6.1

13,031
3,7.18
1,617
6,962
714

1 ,944
1,692

«2
170

76,484
7,698

6
4,174
2,888
261
196

2,431
1 ,286
179

1,107
.1,519

5,191
11,881
3,189
623
140

39,229

5,104
2,874
458
197
969
689
280
151
76
74

1,099
2,230
3,428

93,621

1,115
716

3,739
3,539

38,996

City of
Chicago

4,217
111

1,319
741
71
70

1,885

5,266
1,207
923

2,930
206

539
141
148
250

4,727
1,066
775

2,680
206

1,239
900
227
112

2.1,502
1,260

2
833
774
40
20
714
59
28
31
425

954
4.509
794
338
222

12,907

1,410
735
161
38

299
272
27
111
57
54
126
676

1,107

30,008

431
121
359
771

35,906

Other
large

38,075
1,983

12,459
3,503

456
498

19,176

•44,738
I I,586
5,960

25,850
1,342

3,293
531
774

1,802
186

41,445
11,056
5,186

24,047
1,156

I I,939
9,379
1,956

602

147,030
35,201

340
2.1,742
20,874
3,065
I , 505

16,304
2,868

491
2,378

4,027
12,956
1,023
1,597
2,622

58,205

26,254
20,051

7,243
1,522
4,703
3,541
1,162
.1,723
2,261
1,462
2,859
6,203
5,144

203,707

4,358
674

1,900
6,537

255,251

All other

30,415
3,671
10,165
7,928

669
96

7,886

70,129
19,426
11,518
37,099
2,087

288
42
35

207
4

69,842
19,384
11,483
36,892
2,083

10,251
9,808

361
82

14.1,001
47,934

2,251
30,175
28,457
2,106
1,130

25,221
1,717

256
1,461

15,509

612
2,651

170
974

7,901
38,812

4 1 , 5 1 7
32,825
15,091
2,030
2,436
I ,820

617
6,906
4,004
2,902
6,362
8,692
2,430

223,381

4,903
57

251
3,368

Non-
member
banks '

17,516
2,133

1,222
502

1,538

54,436
16,180
10,835
25,413
2,008

88
16
10
45
17

54,348
16,164
10,825
25,368

1 ,992

9,933
9,832

30
72

104,087
34,079

3,199
19,829
18,584

824
499

17,260
1,245

110
1,135

11,052

2,325
1 ,570

141
684

7,558
28,030

28,330
22,462
10,948

1,363
1,050

694
356

4,474
2,448
2,026
4,627
5,868
1,370

168,456

3,360
27

396
2,472

192,227

1 Member banks exclude and nonniember banks include two noninsured
trust companies that are members of the Federal Reserve System, anil
member banks exclude two national banks outside the continental United
States.

2 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. 26.

3 Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Govt., less cash items reported as in
process of collection.

Nine.—Data include consolidated reports, including figures for all
bank-premises subsidiaries and other significant majority-owned domestic
subsidiaries. Figures for total loans and for individual categories of
securities are reported on a gross basis -that is, before deduction of
valuation reserves.

Back data in lesser detail were shown in previous BULLETINS.
Details may not add to totals because of rounding.



JANUARY 1975 n COMMERCIAL BANKS

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974
(Amounts in millions of dollars)

A 19

Demand deposits
Mutual savings banks
Other individuals, partnerships, and corporations .
iJ.S. Government
States ami political subdivisions
1'oreign governments, central hanks, etc
Commercial banks in United States
Banks in foreign countries
Certified and officers' checks, etc

Time and savings deposits
Savings deposits
Accumulated for personal loan payments-'
Mutual savings banks
Other individuals, partnerships, and corporatioi

I.S. li- nt.
States and political subdivisions
I'oreign governments, central banks, etc
Commercial hanks in United States ,
Hanks in foreign countries

Total deposits

Federal funds purchased and securities sold under
agreements to repurchase

Other lihilities for borrowed money
Mortgage indebtedness
"Bank acceptances outstanding
Other liabilities

Total liabilities

Minority interest in consolidated subsidiaries
Total reserves on loans/securities

Reserves for bad dehts (IRS)
Other reserves on loans
Reserves on securities

Total capital accounts
Capita! notes and debentures
Lquity capital

Vrcfcncd stock
Common sttiek
Surplus..
Undivided pro/its1

Other capital reserves.

Total tiabititie
accounts,. . ,

Demand deposits adjusted-1

Average total deposits (past I 5 days)
Average total loans (past 15 days)

Selected ratios:
Percentage of total assets

Cash and balances with other hanks

Total securities held
Trading account securities

U.S."~Treasury
States and political subdivisions
All other trading account securities

Bank investment portfolios
U.S. Treasury
States and political subdivisions
All other portfolio securities

Other loans and Federal funds sold.
All other assets
Total loans and securities

Reserves for loans and securities.
Equity capital Total
Total capital accounts

Number of banks. .

All
•<>n?merei;il

banks

302,8I 6
1,29K

216 285
X, 367

19,379
I , 698

34,586
ft 131

15,072

407, 56 1
133,129

460
486

207,331
44f»

47,711
<) 581
7,502

915

710,377

57,064
10,483

1,192
6,916

2S),0t)1

815,123

4
8,005
7,709

125
171

61,623
4 310

57,313
64

14,525
24,40*
17,398

917

884,755

207,657
693,902
501,62H

14.3

21

20
5

1(1
4

59
4

81

6
7

.4

.7
, 1
,4
. 2

.7
X

,K

, 1

.8

.4

.3

.9

.5

. 0

14,3.17

Insured
commercial

hanks

29') I 14
I , 1X6

215,421
8,355

19,249
I 534

3.1,562
5.786

14,020

404 653
132,868

457
465

206,061
446

47,551
X 843
7,301

661

70,3,767

55, M 3
9,531
I , 188
6,761

25,767

802,997

4
7 9X2
7,691

125
166

61,003
4,203

56,801
59

14,423
24,272
17,196

851

X71,986

205,072
6X7,4')6
4<)3 ,'HW

14.2

21.6
.7
. I
.4
.2

20.9
5.9

I I . 0
4, I

59.X
4.4

XI.4

.9
6.5
7.0

14, KM

Member banks '

Total

239,480
1 10.1

165,670
6,624

14,264
1,514

32,576
5 512

12,197

307,881
96 48X

330
456

15'), 052
3 34

.15,192
X.668
6,784

57X

547,361

5.3,652
9, 184
1 ,002
6,509

21,338

6.19,046

1
6,535
6,347

79
no

46,946
.1,419

41 526
41

10,8X6
18,655
1.1,329

616

692,529

149,611
532,535
390,178

15.7

19.6
. 9

. 1

. 6

.2

IX. 6
5. 1

10.2
3.4

60.0
4.7

79.5

. 9
6 . 3
6.8

5,761

N e w
York
City

60,522
472

2fi,762
882

1,346
1 ,307

18,867
4,.132
6.553

44,468
6 , 1 6 5

275
25,951)

53
2,0X8
5,074
4,437

426

104,990

11,115
3,665

78
.1,980
4,583

128,411

i,449
1,448

1

9,1.16
752

8,384
18

2,167
.3,458
2,737

4

138,996

19,051
96,854
75,995

26. 1

10.9
1.6

i.Y.4
9.4
2.7
5 . 0
1.7

56.4
6 . 6

67.4

1.0
6 . 0
6.6

.arise banks

City of
Chicago

9,014
1

6,871
226
202

17
1,335

127
235

16,23.1
2,039

12
10,96')

I I
1,655

874
606

27

25,247

5,641
141

5
J62

2,015

.1.1,410

428
427

1

2,068
57

2,012

562
1 ,140

268
41

35,906

5,569
24,780
23,483

11.7

14.7
1.5

4
\l
.4

13.2
3 . 0
7.5
2.7

68,9
4.7

83.6

1.2
5 . 6
5.8

9

Other
lart'e

81,359
171

61,0.31
2,893
4,076

1X2
9 1.35

955
2,916

111,622
33 X34

63
129

5H.285
100

14,963
2,686
1,461

100

192,980

28,973
4,193

1X6
1 914
8 ,053

236,499

2,428
2,368

8
52

16,323
1,682

14,641
1 |

.1,542
6,705
4, 130

253

255,251

50,155
189,299
147,258

14.9

17.5
1.3

2
.7
.4

16.2
4..1
9 . 4
2 . 5

62.3
5.3

79.8

1.0
5.7
6.4

156

All other

88,585
459

71,006
2,622
8,640

8
3,240

118
2,493

135,559
54,450

267
20

63,848
149

16,487
33

280
25

224,144

7,922
I ,185

533
253

6,689

240,72ft

I
2,231
2,104

69
58

19,418
929

18,490
12

4,614
7,351
6,194

318

262,376

74,837
221,602
143,441

26.7
.1

26.6
7.4

14.1
5.2

58,4
3.3

85.1

9
7.0
7.4

Nnn-
metnber
banks 1

63,3.37
196

50,615
I ,743
5,116

185
2,010

598
2,875

99,679
36,641

130
30

48,279

12,518
913
718
338

163,016

3,412
1,299

189
407

7,752

176,076

3
1,470
1,362

47
61

14,677
891

13,786
23

3,640
5,753
4,069

301

(92,227

58,046
161,366
111,450

9. 1

28.3

28.3
8.4

13.2
6.7

59. .3
3.3

87.6

.8
7.2
7.6

K.576

1 ov notes sec apposite
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

Wednesday

Large banks—
Total

1973

Dec. 5
12
19 . . .
26

1974

Nov. 6
13
2(1
27

Dec. 4 "
1 1"
18"
25"
3 1 " ( l ues ) . .

New York City

1973

Dec. 5
12
19
26

1974

Nov. 6
1.1
20
27

Dec. 4 "
1 I "
18"
25"
.11" (T IK IS) . .

Outside
New York City

1973

Dec. 5
12
19

1974

Nov. 6
11

27

Dec. 4 "
II"
IX"
25"
3 1 " (Tucs)..

Total
loans
and

invest-
ments

363.957
366,009
36X 678
374 515

399,607
40.1, 1 73
400 599
199 895

406 141
405 624
408,014
406,284
409,352

79 186
80 632
81,0X1
81 249

91,8X2
92 588
92 821
V 441

94,067
93,729
95,60.1
94.507
95,4.10

284,571
28 5.177
287.597
29 1,286

307,725
111) 5X5
107,778
107 454

112.076
111.895
112.411
31 1 ,777
.11.1,922

Total

15,410
13.951
15,015
IX 248

18,050
19,80(1
17 4">6
17 471

19 979
18 X77
18,185
17,695
19,400

1 419
1 164
1,354
9 9 1 "I

1 .537
1.10

.1.15
746

,453
. 165
,618
. 606

2 , 0 0 0

13,971
12,787
13,661
16.035

16,511
18 670
16 ,09 1
15 727

18,526
17.512
16,567
16,0X9
17,400

Federal funds sold, etc.1

To
com-
mer-
cial

lanks

13,770
12,252
11,614
14.4.11

15,035
15,914
14,258
14,340

15,172
15,357
14,619
14,109
15,076

1 ,398
1 134
1,323
2 161

1 ,374
979

,176
,526

.7,32
, 183
, 394
.3X3
,727

12,372
11.118
12 291
12,270

11,661
14.935
13,082
12.XI4

11,940
14.174
11.225
12,726
1 1,349

To brokers
and dea ers

U.S.
Treas-

u r y
se-

curi-
ics

1,127
1.119

XI9
3 1 IX

1 .409
I 144

432
19X

' 660
•i 1 y
411
109

,861

40
10
II)
50

1 P
99

102
100

152
114
122
99
48

1 ,087
1 . 109

X09
.1,068

1,297
2 245
1 UO
1 298

2 50X
1 ,405

2X9
210
HI 1

Other
se-

curi-
ties

350
41 1
410
509

774
741
920
8X5

1 . 17X
, 1 69
. 328
,437
,542

5
5
5

20

350
41 1
410
509

769
716
915
865

,178
, 169

4.17
,542

(In mill ions of dc

To
others

163
169
172
188

832
801
816
8 50

969
832
X27
840
921

1
20
21

46
47
52

100

69
68

102
124
225

162
149
151
IXX

7X6
754
764
750

900
764
725
716
696

liars)

Loans

Total

263,541
265 195
267,921
270.602

298,241
298.960
^98.800
298,712

301,397
100,3.14
302,341
101,526
303,2.19

62,091
62 79 S
63,5.10
64 990

75,431
76,129
76,433
75,919

77,578
77,028
77,695
77,320
78,426

201,450
202,600
204, .19 1
205,612

222,810
• "2 811

~n-> 791

22.1,819
221 106
224 646
224 206
224,813

Com.
mcr-
cial
a n d

indus-
tr ial

1 OK.205
108.481
109,398
1 10,

129.265
129,104
129, 179
129,639

130,047
130,072
111,1 IX
1.10,880
131,535

11.084
10.928
31.238
11 .4.19

39,423
39,481
39.546
19.909

19.999
40.340
40.(67
40.917
41,384

77, 21
77,553
78.160
78.682

89,842
89,621
89.633
89,730

90.048
89,732
90.451
89,96.1
9 0 , 51

Agri-
cul-
tural

3.426
3,482
3.492
1 547

.1,736
3.717
.1,727
1,700

1,677
1.674
3,670
3,657
3,712

1 1 1
125
127
1 11

124
120
120
1 19

1 15
108
106
102
115

3,315
.1,357
3, .165
3,416

1 6 12
1 597
1 607
1 581

3,562
3,566
3 564
1 555
3,597

Other

For purchasing
or carrying securit

To brokers
and dealers

U.S.
Treas-

ury
sees.

760
902

1,020
1 ,739

828
1 ,742
1 ,946

633

2,251
1 ,060

981
775
788

671
764
901

1 59X

752
1 ,444
1,727

562

1 ,767
925
X07
680
641

X9
138
119
141

76
298
219

71

484
1.15
174
95

147

Other
sees.

5,340
6.09 1
5,574
6, 2^8

4,045
.1.X.1C
3 ,778
4 . 104

4.339
4,254
4,299
3,676
4,135

3,077
1,776
3.250
1,890

2,847
2,6.19
2,507
2,785

2.959
2 9 56
2,976
2.437
2,853

2.263
2,315
2,324
2,338

1,198
1,191
1,271
1,119

1 .3X0
1 .298
1,32.1
1 ,239
1 ,2X2

'I

es

o

others

U.S.
Treas-

u r y
sees.

144
ISC
148
15.1

92
91
86
94

86
84
X2
85
92

30
41
40
41

21
22
20
20

19
19
IX
19
25

114
109
108
1 12

71
69
66
74

67
65
64
66
67

Oilier
sees.

2,825
2.X2C
2 X20
2.799

2,614
>. 622
' 6 1 1
.,587

.,595

.,571

.,56.1
^92

2.578

647
63X
647
611

550
553
546
5.18

549
5.18
516
555
541

2 , 178
2 . 1X2
2 , 173
n . 166

2,064
2,069
2.065
2,049

2,046
2,033
2.027
2,037
•- ,037

To nonbank
financial

institutions

Pcrs.
and
sales
l inan.
COS.,
etc.

K.531
8.466
8,825
8,950

10,140
9,904

10,010
10,28 1

10.518
10.692
11.329
11,179
11,203

2,801
2 761
2.929
1 918

.1,624
1,478
.1,624
1 754

.1.806
3,857
4, 142
4,003
3, X99

5,730
5,701
5,896
6,0.12

6.516
6 426
6 386
6 527

6.712
6,835
7, 187
7,1 76
7,304

Other

17,172
17.062
17,58^
17.698

21.718
21.6X(
21,706
21,639

21,627
2I.X47
21,933
21 782
22,099

5,969
5,872
6,086
6, 107

X , 536
X.469
H , 549
8,527

8,476
8,444
8,534
8,401
8,572

1 1,201
11,190
II ,49X
1 1 ,591

13,1X2
11,217
11,157
H 112

1.1, 15 1
13,403
11,199
11,381
13,527

I'or notes see p. A-24.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)

A 21

Loans (cont.)

Other (cont.)

Real
estate

54,519
54,773
54,950
54,997

59,946
60,051
60,126
60,026

60,042
60,197
60,183
60,224
60,288

6,287
6,3.12
6,358
6,343

7,350
7,379
7,413
7,433

7.450
7,494
7,473
7,504
7,507

48,232
48,441
48,592
48,654

52,596
52,672
52,713
52,593

52,592
52,703
52,710
52,720
52,781

To commercial
banks

Do-
mes-
tic

4,044
4,056
4,090
4,103

3,261
3,295
3,237
3,367

3,30ft
3,344
3,371
3,364
3 360

1 ,698
1,667
1,735
1 ,705

1,564
1,587
1,565
1 ,579

I ,544
1 ,605
I ,665
1,582
I ,596

2,346
2,389
2,355
2,398

,697
,708
,67
,788

,762
,739
,706
,78:
,764

For-
eign

4,678
4,883
5,101
5,170

5,994
6,083
6,149
6,171

6,262
6,238
6,267
6,313
6,371

2,085
2, (XX
2,304
2,359

2,847
2,941
3,067
3,021

3,109
3,097
3,119
3,195
3,225

2,593
2,695
2,797
2,811

3,147
3,142
3,082
3,150

3,153
3,141
3,148
3,118
3,146

C Con-
sumer
instal-
ment

32,579
32,693
32,835
32,942

35,157
35,011
34,965
34,988

34,882
34,926
34,952
35,004
34,995

2,446
2,449
2,466
2,480

2,637
2,634
2,639
2,660

2,623
2,634
2,630
2,634
2,632

30,1 33
30,244
30,369
30,462

32,520
32,377
32,326
32,328

32,259
32,292
32,322
32,370
32,363

I-or-
eitm

yovts.2

I ,427
1 ,538
I ,589
I ,58fl

I ,568
1 ,59S
1,618
1,622

1,570
1 ,611
1,515
I ,458
I ,406

701
763
768
76

861
873
865
872

883
919
835
859
828

726
775
82!
818

707
725
753
750

687
69:
680
599
578

All
other

19.891
19,998
20,495
20,575

19,877
20,226
19,662
19,861

20,195
19,764
20 078
20,537
20,677

4,484
4,489
4,681
4,584

4,295
4,509
4,245
4,I4(

4,279
4,092
4,187
4,432
4,608

15,407
15,509
15,814
15,991

15,58:
15,717
15,417
15,721

15,916
15,672
15,891
16,105
16,069

Investments

U.S. Treasury securities

Total

25,974
26,201
25,441
25,527

21,605
21,948
22,726
21,951

23,002
23,671
24,059
23,863
23,668

5,869
6,0X1
5,614
5,588

4,435
4,728
4,776
4 562

4 903
4,950
5,472
4,929
4,408

20,105
20,120
19,827
19,939

17,170
17,220
17,950
17,389

18,099
18,721
18,587
18,934
19,260

Hills

6,076
6,452
5,764
5,779

2,978
3,473
3,310
2,754

3,692
4,413
4,99.-
4,846
4,229

2,16
2,4X9
2,12(
2,095

876
,116
956
63

952
1,072
1 ,65
1,223

56

3,91
3 96
3,64
3,68.

2,10:
2,35'
2,35.
2,12

2.74C
3.34C
3,33'
3,623
3 667

Certif-
icates

Notes and bonds
maturing—

Within
1 yr.

4,033
4,174
4,013
4,109

3,799
3,656
3,562
3,469

3,529
3,538
3,533
3,531
3,513

783
71
615
56.'

338
358
386
421

393
43.
403
37'

3,250
3,462
3,398
3,54.

3,461
3,298
3,176
3,048

3,136
3,10-'
3,130
3,15
3,207

1 to
5 yrs.

12,491
12,216
12,199
12,228

10,876
10,868
11,806
I 1,908

11,867
11,840
1 I,733
11,716
12,273

I , 769
I , 703
I ,678
I ,768

1 ,825
1 ,86?
2,272
2,314

2,239
2,193
2,169
2 . . .
2,402

10,722
10,51.3
10,521
10,460

9,051
9,005
9,534
9,59-1

9,628
9,64^
9,564
9,603
9,871

After
5 yrs.

3,374
3,359
3,465
3,411

3,95
3,951
4,04X
3.82C

3,914
3,881
3,800
3,770
3,653

1,155
1,177
I ,201
I , 160

1 ,396
1 ,391
1,162
1,19.

1,319
1,251
I ,246
1 ,21 f
1,138

2,21
2,182
2,264
2,251

2,556
2,560
2,886
2,626

2,595
2,630
2,55.
2,55
2,515

Wednesday

[.urge bunks—
Total

1973

. Dec. 5
12
19
26

1974

.Nov. 6
13
20
27

Dec. 4"
11"
18"
25"

Ones) 31"

New York City

1973
Due.

1974

. Nov. 6
13
20
27

.Dec.

18"
25»'

.(Tues) 3I»

Outside
New York City

1973

IJcu. 5
12
19
26

1974

Nov. 6
13
20
27

. . Dec. 4"
11"
18"
25!'

.(Tues) 3 1 "

]-or notes see p. A-24.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday

Large banks—
Total

1973

Dec. 5
12
19
26

1974

Nov. 6
13
20
27

Dec. 4"
Ill* . . . .
1 8i'.'.,..'.
25i'

31" (lues)

New York City

1973

Dec. 5
12
19
26

1974

Nov. 6
13
20
27

Dec. 4i'
Hi'

3l"'(Tues) '.'.'. .

Outside
New York City

1973

Dec. 5
12
19
26

1974

Nov. 6
13
20
27

Dec. 4»

2 5 * ! . ' . . . . . . . . . . . .
31»(Tues)

Investments (cont.)

Other securities

Total

59,032
60,462
60,301
60,158

61,711
62,465
61 ,647
61,759

61,765
62,742
63,429
63,200
63,045

9,987
10,592
10,583
10,458

10,479
10,601
10,277
10,214

10,133
10,386
10,818
10,652
10,596

49,045
49,870
49,718
49,700

51,232
51,864
51,370
51,545

51,632
52,356
52,611
52,548
52,449

Obligations
of States

and
political

subdivisions

Tax
war-

rants3

7,152
7,603
7.3H5
7,405

6,498
6,784
6,515
6,422

6,560
6,907
6,861
6,7.13
6,565

2,214
2,392
2,266
2,264

2,011
' ,870

,843
,813

,847
,933

2,156
2,064
2,006

4,938
5,21 1
5,119
5,141

4,487
4,914
4,672
4,609

4,713
4,974
4,705i
4,669:
4,559'

All
other

39,41!
39,999
40,121
39,940

4O,82d
41,233
40,766
40,874

40,622
41,025
41,528
41,278
41,268

5,114
5,473
5,622
5,526

5,538
5,843
5,652
5,586

5,478
5,547
5,797
5,630
5,617

34,297
34,526
34,499
34,414

35,288
35,390
35,114
35,288

35,144
35,478
35,731
35,648
35,651

Oilier bonds,
Corp. stocks,

and
securities

Certif.
of

partici-
pation1'

2,278
2,341
2,327
2,351

2,541
2,521
2,504
2,528

2,589
2,561
2,529
2,561
2,586

588
608
590
599

524
502
501
512

510
5H
491
522
521

1,690
1,733
1,737
1,752

2,017
2,019
2,003
2,016

2,079
2,050
2,038
2,039
2,065

All
other'

10,191
10,519
10,468
10,462

11,846
11,927
11,862
11,935

11,994
12,249
12,511
12,628
12,626

2,071
2,119
2,105
2,069

2,406
2,386
2,281
2,303

2,298
2,395
2,374
2,436
2,452

8,120
8,400
8,363
8,393

9,440
9,541
9,581
9,632

9,696
9,854

10,137
10,192
10,174

Cash
items

in
process

of
collec-

tion

32,576
34,479
34,915
29,771

38,780
38,139
32,196
37,868

33,788
33,648
34,483
35,248
41,789

10,872
12,511
II ,992
7,613

14,646
13,549
10,790
14,828

10,906
12,691
12,409
10,557
14,437

21,704
21,968
22,923
22,158

24,134
24,590
21 ,406
23,040

22,882
20,957
22,074
24,691
27,352

Re-
serves
with
F.R.

Banks

22,285
20,303
24,720
18,05"

25,306
21,313
24,098
24,798

19,483
24,015
25,564
24,337
20,212

6,024
5,106
7,053
3,805

7,077
7,368
6,619
6,376

6,328
7,300
7,481
7,591
4,637

16,261
15,197
17,667
14,247

18,229
13,945
17,479
18,422

13,155
16,715
18,083
16,746
15,575

Cur-
rency
and
coin

4,064
4,601
4,538
4,846

4,258
4,803
4,765
4,482

4,525
4,971
4,996
4,886
5,312

516
533
517
546

51 I
543
531
474

533
557
571
536
578

3,548
4,068
4,021
4,300

3,747
4,260
4,234
4,008

3,992
4,414
4,425
4,350
4,734

Bal-
ances
with
do-

mestic
banks

11,865
14,083
12,696
7,532

11,957
11,572
11,066
11,255

11,799
11 ,1 76
11,162
11,241
16,142

5,306
7,713
5,863
1,512

5,267
4,930
5,327
4,901

4,383
4,738
4,472
4,107
7,694

6,559
6,370
6,833
6,020

6,690
6,642
5,739
6,354

7,416
6,438
6,690
7,134
8,448

Invest-
ments
in sub-
sidiar-
ies not
consol-
idated

,367
,364
,381
,396

,610
,629
,638
,599

,604
,630
,648
,680
,685

664
667
666
670

722
723
724
726

725
730
730
748
748

703
697
715
726

906
914
873

879
900
918
932
937

Other
assets

20,773
20,568
20,909
21,170

30,736
31,472
30,684
31,893

32,585
33,112
32,228
32,675
33,586

5,991
5,942
6,123
6,118

10,212
10,633
9,930

10,649

11,194
11,610
11,185
11,134
11,869

14,782
14,626
14,786
15,052

20,524
20,839
20,754
21,244

21,391
21,502
21,043
21,541
21,717

Total
assets/
total
liabil-
ities

456,887
461,407
467,837
457,302

512,254
512,101
505,046
511,790

509,927
5(4,176
518,095
516,351
528,078

108,759
113,104
113,295
103,513

130,317
130,334
126,742
130,395

128,136
131,355
132,451
129,180
135,393

348,1 28
348,303
354,542
353,789

381
381
378
381

381
382
385
387
392

,937
,767
,304
,395

,791
,821
,644
,171
,685

For notes see page A-24.
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ASSETS AND LIABILITIES OF URGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 23

Total

159 314
161 856
167 002
161,824

166 3lfi
164,764
158 341
165,295

164,190
162 876
166,790
163,663
183,505

44,601
48 456
47,368
40,692

49 574
47,283
44 481
49,150

46,549
47 306
48,864
45,235
54,349

114,713
115,400
119,634
121,132

116,742
117,481
113,862
116,145

117,641
115,570
117,926
118,428
129,156

1PC

113 193
115 463
116,870
121,364

117 445
120,705
114 822
118,647

118,105
118 140
119,151
119,774
28,181

23,794
24 722
24,812
27,034

26 941
27,792
25 207
26,544

26,081
26 759
27,293
26,509
29,924

89,399
90,741
92,058
94 330

90,502
92,913
89,615
92 103

92,024
91 381
91,858
93 265
98,257

States
and

polit-
ical
sub-
divi-
sions

6 406
6 416
6 390
6,714

5 942
5 911
6 1 80
6 046

6,071
6 181
6^204
6,331
6,848

443
338
160
513

274
342
301
338

127
112
379
455
470

5,961
6,078
6,030
6 201

5,668
5,589
5,877
5 708

5,744
5 869
5,825
5 876
6,378

U.S.
Govt.

7

r

5

2
1
7

1

2

3
2
1

I
1

1
1

J

1

2
7
1

449
'501
'600
,152

'471
760

'857

,213
496
619
327
565

558
206
510
176

475
I6R
1 9 7

1 7 5
i l l
677
271
147

801
297
090
076

750
305
863
579

838
765
942
056
418

Demand

Domestic
interbank

Com-
mer-
cial

1 5

7 1
16

7 1

24

24
17
23
22
31

11

n11
5

] 1

10
10

11
10
11
10
14

11
11
11

13
12
11
11

12
11

16

532
090
77R

,767

111
'779
757
001

565
116
329
738
563

28.1
105
199
144

056

299
<175

600
105
445
684

7 4 9
785
879
671

077
306
453
i\">h

664
507
934

879

Mutua
sav-
ings

681
621
670
639

807
723
571
571

659
718
610
655
9.10

367
308
368
350

414
186
271
289

141
440
127
394
545

116
315
302
289

393
337
300
284

318
298
28.1
261
385

Deposit

horeign

Govts.,
etc. 2

1
1
1
1

1
1
1
1

1
1
1
1
1

1

1

1
1
1

1

164
246
161

,024

174
7 5 0
0 7 1
055

,245
111

,529
,27.1
,755

966
059
971
825

983
01R
887
869

001
099
100
981
411

I0R
187
190
109

191
222
185
186

242

229
101
322

Com-
mer-
cial

banks

4
4
4
4

4
5
5
5

5
5
5
5
6

3

1
3

3
1
4
1

4
i\

4
4
4

155
151
\m

,670

049
111
140

301

377
425
214

158
084
060
554

691
801
061

014
076
010
035
510

097
067
120
1 16

25S
329
279

267

367
loo
704

Certi-
fied
and
offi-
cers'

checks

7
0
8
5

7
6
6
7

6
7
6
5
6

4
5
4
2

1
1
1
1

7
1
1
2
1

1
3
3
1

3
3
3
1

3
1
1
1

3 ,

717
164
KM

,494

641
7 7 7
34f
107

,301
501
971
140
449

0.12
414
886
096

718
7 0 7
056
514

4S7
7R0
4R1
(45
616

700
930
965
108

903
480
290
571

544
771
488
905
813

Total6

186
187
187
188

219
7 1 8
7 | 8

219

224
225
227

34
14
14
34

46
46
45
46

46
47
47
48
49

151
152,
152
151

172
173
172,
177

172,
174,
176,
177
178,

071
600
016

,273

110
194
145
065

316
705
104
947
608

682
995
445
475

1R6
186
7R6
411

6 9 9
7 0 6
9 5 0
320
175

189
614
591
798

924
008
559
551

617
400
154
617
333

Time and savings

I PC

Sav-
ings

56
56
56
56

57
57
57
57

57
57
57
57
58

4
4
4
4

4
4
4
4

4
4
4
4
5

51
51
51
51

52
52
52,
57

52,
5?
52,

5 3 ,

181
104
141

,305

5 86
661
765
80'

920
890
916
947
355

965
958
040
958

067
901
999
904

991
994
087
999
071

418
346
292
347

619
670
766
R15

927
896
929
948
284

Other

0 3
04
01
94

117
117
116
117

117
110
120
121
122

19
10
10
19

17
77
77
77

7 8
7 8
7 8
28
79

74
74
74
75

89
90
89
89

89
90
91
97
9 2 ,

8?i
67 R
718

,858

,671

841
605

,919
?88
260
06f
23f

599
001
116
407

657
140
186
710

167
610
607
467

685
402
451

964
046
654
805

868
oil
641
450
769

St ates
and

polit-
ical
sub-
divi-
sions

71
1 7

? 7
22

74
?4

71

23
74
24
25
25

2
7

2

i

19
20
20
70

22
22
21
7|

21
77
23

23^

617
7 5 0
7 6 0

,738

'02^
822
715

,713
01?

,785
,23f
,144

,156
110
710
131

R74
000
R33
844

815
768
741
732
667

461
(40
559
607

2.18
126
989
S7I

898
744
042
504
477

Do-
mes-
tic

inter-
bank

5
5
5
5

7
7
7
7

7
7
7
8
8

3
1
1
3

4
4
4
4

4
4
4
4
4

1
1
1
1

3
3
3
1

3
1
3
1
3,

6 9 0
57
5 1 8

,643

?57

,167
,77?

,373
, 608
,762
,07f
,151

,93f
71f
711

,722

100
090
070
116

174
7 5 '
7 | 0

341
179

754
785
805
071

152
126
142
116

199
419
543
715
822

For-
eign

govts.

7
8
8
8

10
II
10
10

10
10
11

3
4
4
4

6
6
6
6

6
6
6
7
7

4
4
4
4

4
4
4
4,

4 ,
4
4,
4
4,

971
107
11 '

,295

85'
05
868
600

,458
841

,34f
,631
,722

,933
104
144
179

451
510
414
101

7R7
4 P
1)77

157
7 1 1

040
198
175
116

406
512
454
7'I7

176
411
424
474
489

Wednesday

Large banks—
Total

1973

Dec. 5

1974

Nov

Dec

(Tues)

New York Ct

1973

Dec.

1974

Nov

Dec

(Tues)

17
10
26

6
13
7 0
77

11'
18"
25"
31 '

ty

5
|i

19
26

6
11
7 0
7 7

4»
1 1 "

2 5 "

Outside
New York City

1973

Dec 5

1974

Nov.

Dec,

(Tues)

12
19
76

6
13
20
77

I I "

2 5 "
3 1 "

l o r notes sec p. A-24.
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Wednesday

Large banks—
Total

1973

Dec. 5
12
19
26

1974

Nov 6
13
20
27

Dec. 4*"
11*
18"
25i'
3H' (Tues)

New York City

1973

Dec 5
12
19
26

1974

Nov. 6
13
20
27

Dec. 4>'

18'1 . .
25i'
31" (Tues)

Outside
New York City

1973

Dec 5
12
19
26

1974

Nov 6
11
20 . . .
27

Dec 4"
111
18"
25i'
31" (Tues)

Fed-
eral

funds
pur-

chased,
e t c '

50,823
48 232
52 215
47 759

55 887
57,545
55 196
55,122

53,828
56 512
54,315
53 992
44,733

1 1 544
10 715
13 311
10,900

13,528
16 100
13,962
13,201

13,301
15,047
14 422
11 599
9,863

19 279
37,517
38 904
36,859

42,359
41,445
41,2.14
41,921

40,527
41,485
19 893
40,193
34,870

Borrowings
from—

F.R.
Danks

370
1 350
1 267

274

476
311

2 243
1 ,456

122
926

1,093
207
152

715
90

I 340
575

260

75

170
635

1 177
274

476
311
903
881

122
666

1 093
207

77

Others

5,818
5,795
5 588
5 274

5 176
5,054
4 983
4,892

4,896
4 886
4 616
4 557
4,723

2 819
2 950
2 834
2,5.16

2,0.10
2 019
1 ,961
2,035

1 ,938
1,930
1,686
1 695
1 ,626

2 999
2,845
2 754
2,738

3,146
3,035
3,022
2,857

2,958
2,956
2 910
2,862
3,097

Other
liabili-

ties,
etc. 8

18,227
18,344
18,596
17,759

25,84.1
26,028
26,789
26,989

28,187
27,836
27,866
28,656
28,021

5,706
5,870
5,879
5,571

8,482
8,432
8,905
8,701

9,264
9,211
9,151
9,")77
9,910

12,521
12,474
12,717
12,188

17,361
17,596
17,884
18,288

18,923
18,625
18,715
18,679
18,111

(In mi lions of dollars)

Reserves
for—

Loans

4,615
4,585
4,547
4,513

5,193
5,190
5,196
5,209

5,234
5,222
5,196
5 144
5,025

1.321
306

,289
,273

,432
,427
,428
;447

465
,452
,443
,433

156

1.294
3,279
3,258
3,240

.3,761
3,763
3,768
3,762

3,769
3,770
3,753
3,711
3,669

Secur-
ities

65
65
66
66

64
6.1
63
62

78
62
66
62
59

65
65
66
66

64
63
63
62

78
62
66
62
59

Total
capital

ac-
counts

31,584
31 ,571
31 ,520
31,560

33,989
33,952
3.1,888
33,800

34,076
34,131
34,049
34,123
34,252

8,086
8 097
8,079
8,066

8,885
8,887
8,879
8,873

8,920
8,943
8,935
8,921
8,939

23,498
23,474
23 441
23,494

25,104
25,065
25,009
24,927

25,156
25,188
25 1 14
25,202
25,313

Memoranda

Total
loans

(gross)
ad-

justed'

261,137
263,038
265,232
270,314

297,995
299,551
298,731
298,478

.102,898
300,510
302,536
301,748
304,203

60,434
61 158
61,826
63,335

74,030
74,693
75,027
74,560

76,255
75,605
76,254
75,961
77,103

200,703
201,880
203,406
206,979

223,965
224,858
223,704
223,918

226,643
224,905
226 282
225,787
227,100

Total
loans
and

invest-
ments
(gross)

ad-
justed'

346,14.1
349,701
350 974
355,999

381,311
383,964
381,104
382,188

387,665
386,923
390,024
388 811
390,916

76 290
77 831
78,023
79,381

88,944
90 022
90,080
89,336

91,291
90,941
92,544
91,542
92,107

269 853
271,870
272 951
276,618

292,367
293,942
29.1,024
292,852

296,374
295,982
297 480
297,269
298,809

De-
mand

deposits
ad-

justed 1°

100,757
102,784
103,209
110,1.14

99,178
102,373
102,135
100,674

103,624
105,616
105,359
101 350
108,588

21,888
22 434
22,467
26,759

21,397
23 093
22,995
20,574

23,367
23,775
24,383
23,962
25,081

78 869
80,350
80 742
83,375

77,781
79,280
79,140
80,100

80,257
81,841
80 976
79,388
83,507

Lar,
t

inc
and sa\

Total

63,429
64,442
63 366
64,391

87,088
87,1 46
86 320
87,351

88,035
89 823
91,017
92 187
93,339

20,510
20 871
20 377
20,43(

29,532
29 310
28,901
29,777

30,133
30,675
31,271
31 707
32,245

42 919
43,571
42 989
43,955

57,556
57,836
57,419
57,574

57,902
59,148
59 746
60,680
61,094

e negotiable
me CD's
jded in time
/ings deposits it

Issued
to

IPC's

42,194
43,044
41,999
42,987

60,184
59,959
59,403
60,374

60,790
61,997
62,773
63 46.1
64,002

12,827
13 184
12 585
12,708

19,858
19 499
19,345
20,017

20,198
20,526
20,805
20,857
21 ,514

29 367
29,860
29 414
30,279

40,326
40,460
40,058
40,357

40,592
41,471
41 968
42,606
42,488

Issued
to

others

21,235
21,398
21 ,367
21,404

26,904
27,187
26,917
26,977

27,245
27,826
28,244
28,924
29,337

7,683
7 687
7,792
7,728

9,674
9 811
9,55f
9,760

9,935
10,149
IO,46f
10,850
10,731

13 552
13,711
13 575
13,676

17,230
17,376
17,361
17,217

17,310
17,677
17,778
18,074
18,606

Gross
liabili-
ties of
banks

to
their

foreign
bran-
ches

1,911
1 ,9.18
2 382
1 703

1 970
1 ,897
2 319
2 661

3,353
3 245
3,751
3 997
3,553

1 242
1 220
1 569
1 316

1,110
849

1 146
1,274

1,249
1,374
1,710
2 204
1,712

669
718
813
387

860
1 ,048
1 ,173
1 ,387

2,104
1,871
2 041
1,793
1,841

1 Includes securities purchased under agreements to resell.
2 Includes official institutions and so forth.
3 Includes short-term noles and bills.
4 Federal agencies only.
5 Includes corporate stocks.
6 Includes U.S. Govt. and foreign bank deposits, not shown separately.
7 Includes securities sold under agreements to repurchase.

8 Includes minority interest in consolidated subsidiaries.
" Exclusive of loans and Federal funds transactions with domestic com-

mercial banks.
i° All demand deposits except U,S. Govt. and domestic commercial

banks, less cash items in process of collection.
i i Certificates of deposit issued in denominations of $100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)

A 25

Industry

Durable goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal products, . .
Other durable goods

Nondurable goods manufacturing:
l-'ood, liquor, and tobacco
Textiles, apparel, and leather
Petroleum refining
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas.

Trade: Commodity dealers
Other wholesale.
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Hankers' acceptances
Foreign commercial and industrial

loans
Total classified loans

Total commercial ami imlustrml lonns
of larye commercial banks

Outstanding

1974

Dec.
31

(Tues.)

2,003
X, 790
1,79.1
2,92.1
4,884

4,978

.1,522
2,242
1 174

2,51.1

4 98'.'
2,080
6,747
6,746
6,159
2 47X
8,624
6,172
1 1 ,960
9,970
1,665

4, 128
10,940

31,5.15

Dec.
25

1,973
9,i:u
3,788
2,922
4,95.1

4,877
.1,652
2,0.17
1 426
2,557

4,845
1 ,')54
6,621
ft, 894
6,2.13
2,26')
8, .18.1
6 220
11,948
9,846
I ,f.35

4, 144
1 10,308

110,880

[la:.
18

1,925
9, 1X7
.1,813
2,975
4,966

4,773
.1,712
1 ,997
1 457
2,558

4,912
2,037
6,49.1
7,208
6,152
-> 783
8,252
6 289
1 1,929
9,967
1 ,586

4,214
110,685

1.11 , 1 18

I ,916
V, 06.)
3,664
2,935
5,034

4.617
1, 750
1 .976
.1, 118
2,495

4,89.1
2, 100
6,491!
7,2.10|
6,1.1')!

Dec.

4

1,931
0,872
3,516
2 952
5,013

4,597
.1,799
2,005
.1,266
2,454

4 865
2, 101
6,522
7, 169
6,090

2,2231 2,212, ]
8 224
6,348
I 1.898
9.995

I), I78

130,072

,
8 ,21 3
6,339
1 I ,892
10,131
I , 759

4,215

1.10,047

Net change during—

l')74

>ec.

38
.107
309
- 3

• -82

113
194
105
136
106

43
181
56

411
145
49
338

-175
1.14

123
- 7

124
779

.241

Nov.

64
145
40

• 104
-26

135
- 142

.12
100

• 46

166
372
155
156

-•20
22
320
SI
1

28
189

116
1,186

1 ,296

See NOTI-: to table below.

Oct.

- 57
189
72

- 60
-f>3

- 8
-247
123
47
144

155
189
31
196
17

- 211
- 284

100
26
252
101

92
-174

- 169

IV

45
263
.141
167
171

440
-5X3
260
- 1 1

•X4

364
580
242
59
108

- 140
374

- 224
161
101
28.1

332
(.791

2,368

1974

III

6.1
349
140
253
512

500
107
494
.11 1
158

290
- 195
135

- 219
22

- 92
1 ,(I8S
2J4
1.17

357
-.165

- 208

4,271

4,809

II

- 21
779
229
236
560

.144

.1.19
67
355
222

75
630
.164
557
.14
326

1 ,315
62.1
405
576
.181

506
6.972

7,718

1974

2nd
Unit"

108
612
681

86
341

940
• 476

754
300
74

654
3X5
377

- 278
1.10
232

1,462
JO

298
458
-82

540
6,(162

7,177

1st
half

56
I ,848

587
503
909

220
909
108
610
.3.18

387
273
829

1 ,099
1.19
475

I ,044
657
594

1,117
44.1

611
12,554

13,582

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)

Industry

Durable goods manufactur-
ing:

Primary metals
Machinery
Transportation equipment,
Other fabricated metal

products
Other durable goods

Nondurable goods manufac-
turing:

Food, liquor, and tobacco.
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber
Other nondurable goods. .

Mining, including crude pe-
troleum and natural gas.

Trade: Commodity dealers . .
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction. -
Services
All other domestic loans , . . .
J*'oreigfi commercial and in-

dustrial loans

Total loans.

Nov. Oct.
27 30'

1,176
4,049
1,586

1,113
2,361

I ,674

1 ,179
1 ,272
I 818
1 ,170

.1,620
171

1 ,431
2 602
4,379
1 076
3,987
2 281
5 417
3,255

2,473

48,090

1 ,1 07
3 970
I ,570

1 ,09.1
2,339

1,661

I 187
I , 208
I ,820
1,187

1 468
157

I ,488
2,578
4,370
I , 047
3 810
2,237
5 34(1
3,215

2,487

47,339

Sept.
25

1,133
3,89(:
1,535

I ,066
2,268

1,649

1,151
I ,097
1,778
1,204

3,339
139

I ,449
2,527
4,349
I ,029
3,672
2,272
5,350
3, 122

2,401

46,426

Outstanding

1974

1,104
3,789
1,419

1 ,000
2,I9S

1,604

1,171
1 ,048
1,790
I ,189

3,319
166

1,419
2,529
4,322
1,021
3,664
2 218
5,Ml
3,074

2,500

45,845

July
31

1,116
3,572
I , 373

996
2,169

1,604

1,182
996

1,760
1,149

3,197
155

1 ,446
2,512
4,353
I ,030
3,539
2,183
5,275
3,058

2,565

45,230

June
26

1,105

i,' 4 H:

954
2,107

1,571

1,128
96.1

1,737
1,171

3,130
141

1,406
2,428
4,425
1,030
3,443
2,130
5,273
3,017

2,548

44,403

May
29

1,1
3,213
1,424

960
2,012

1,584

1,120
954

1,686
1,157

3, 172
144

1,404
2,514
4,474
1,033
3,356
1,984
5,2fi3
2,945

2,396

43,906

Apr.
24

1,083
3,145
I ,423

934
1,972

1,533

1,147
9.14

1,690
1,145

3,284
144

I,.1.15
2,543
4,414

978
3,196
1,908
5,223
2,935

2,369

43,335

Mar.
27

1 064
3,114
1,365

1,915

1,529

1,089
945

1,603
1,139

3,245
140

1,323
2,480
4,417

966
.3,154
1,898
5,(176
2,808

2,350

42,531

28
610
125

161

78

23
1.14
41
33

209
- 2
43
9'J

- • 7 6
- 1
229
142
77

105

147

2,023

Net change during—

1974

II

41
172
45

43
192

42

30
18

134
32

- 1 1 5
1

83
- 5 2

8
64

289
232
197
209

19K

1,872

1

40
248
81

17
143

38

86
12
42
57

287
13
133
274
97
106
-98
--7
27
206

16

,738

1973

IV

-203
186
18

23
-16

14

-25
13
9

-18

-32
11

12
59
41
2

416
-87
330
17

148

918

1974

1st
half

1
420
126

60
335

80

125
30
176
89

172
14

216
222
105
170
191
225
224
415

214

3,610

Norr;.—About 160 weekly reporting banks are included in this .series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

1'or description of series see article "Revised Series on Commercial and
Industrial Loans by Industry," Feb. 1%7 Buuja lN, p . 209.

Commercial and industrial " term" loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS'
(In billions of dollars)

Class of bank, and quarter or month

All insured commercial banks:

1970 Sept

1971 Mar

Dec

1972 June
Sept
Dec

1973 Mar

Sept

1974 Mar

Weekly reporting banks:

1971 Dec

1972 Dec

1973 Sept
Oct
Nov
Dec

1974 Jan
Feb
Mar

July

Sept
Oct

Type of holder

Financial
business

17.0
17.3

18.3
18.1
17.9
18.5

17.9
18.0
18.9

IS.6
18.6
18.8
19.1

18.9
18.2
17.9

14.4

14.7

14.5
15.0
14.8
14.9

15.2
14. 1
14.7
14.7
14.2
14.1
14.4
14.1
13.9
14.6
14.5

Nonfinancial
business

88.0
92 7

86.3
89.6
91.5
98.4

97.6
101.5
109.9

102.8
106.6
108.3
116.2

108.4
1 12 1
114.2

58.6

64.4

60.6
61.7
62.9
66.2

63.8
62 1
61.5
62 2
62.3
63 4
63. 5
62.6
64.4
64 6
65.6

Consumer

51.4
53 6

54.4
56.2
57.5
58.6

60.5
63.1
65.4

65.1
67.3
69.1
70.1

70.6
71.4
72.1

24.6

27.1

27.2
27.3
27.5
28.0

28.4
26.9
27.6
29.6
28.0
28.1
28.5
28.0
28.4
28 2
29.0

Foreign

1.4
1 3

1.4
1.3
1.2
1.3

1.4
1.4
1.5

1.7
2.0
2.1
2.4

2.3
2 2
2.1

1.2

1.4

1.9
2.0
2.1
2.2

2.3
2 3
2.1
2. 1
2.1
2 0
2.1
1.9
2.0
2 0
2.1

All
other

10.0
10 3

10.5
10.5
9.7

10.7

11.0
11.4
12.3

11.8
11.8
11.9
12.4

11.0
11 1
11.0

5.9

6.6

6.5
6.6
6.7
6.8

6.7
6 2
6.3
6 2
6.1
6 3
6.5
5.8
6.3
6 4
6.6

Total
deposits,

IPC

167.9
175 1

170.9
175 8
177.9
187 5

188.4
195.4
208.0

200.0
206.3
210 3
220.1

211.2
215 0
217.2

104.8

114.3

110.8
112 5
113.9
118.1

116.5
111 5
112.1
114 7
112.7
113 9
115.1
112.5
115.0
115 8
117.7

1 Including cash items in process of collection.

NOTE.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in each category, see June 1971
BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of
bank

National member
State member

Dec. 31,
1972

559
554
311
71

381

Dec. 31,
1973

507
503
288
64

352

Apr. 24,
1974

478
282
64

346

June 30,
1974

460
457
265
65

330

Class of
bank

All member—Cont.
Other large banks *
All other member '

All nonmember

Dec. 31,
1972

69
313
177
172

5

Dec. 31,
1973

58
294
155
152

3

Apr. 24,
1974

62
284

131

June 30,
1974

63
267
130
127

3

1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the BULLETIN for
July 1972, p. 626. Categories shown here as "Other large" and "All other
member" parallel the previous "Reserve City" (other than in New York
City and the City of Chicago) and "Country" categories, respectively
(hence the scries are continuous over time).

NOTE.—Hypothecated deposits, as shown in this table, are treated one
way in monthly and weekly series for commercial banks and in another
way in call-date series. That is, they are excluded from "Time deposits"
and 'Loans" in the monthly (and year-end) series as shown on pp. A-16;
from the figures for weekly reporting banks as shown on pp. A-20-A-24
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-15. But they are included in the figures for "Time de-
posits" and "Loans" for call dates as shown on pp. A-16-A-19.
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts outstanding; in millions of dollars)

Date

1974—Sept. 4.
I ! .
18.
25.

Oct.

1 To bank's own foreign branches, noneoiisolidated non-
bank affiliates of the bank, the bank's holding company (if
not a bank), and nonconsoiidated nonbank subsidiaries of
the holding company.

NOTK.—Series changed on Aug. 28, 1974. f-or a comparison
of the old and now data for that date, see p. 741 of the Oct.
1974 BULLETIN. Revised figures received since Oct. 1974
that ait'ect that comparison are shown in note 2 to this table
in the Dec. 1974 DUI.I.I.TIN, p. A 27.

2.
9.

16.
23.
30.

Nov. 6.
13.
20.
27.

Dec. 4
11
18
25
31 (Tuesday).

To selected related institutions J

By type of loan

Commercial
and

industrial

2,875
2,902
2,826
2,830

2,867
2,845
2,793
2,780
2,768

2,756
2,786
2,779
2,740

2,676
2,679
2,756
2,898
2,835

Real
estate

187
185
178
178

179
181
178
175
178

182
182
186
186

187
191
191
190
193

All
other

2,274
2,261
2,244
2,274

2,231
2,295
2,197
2,202
2,246

2,230
2,201
2,1 12
1,994

1,926
1,895
I ,890
I ,813
I ,784

COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING

(In millions of dollars)

End
of

period

1966
1967
1968
1969
1970
1971
1972

1973-Oct...
Nov...
Dec...

1974-Jan...
Feb...
Mar...
Apr...
May..
June..
July..
Aug...
Sept..
Oct...

All

13 645
17,085
21 173
32,600
33,071
32,126
34 721

41,602
42,945
41,073

45,491
47,164
44,690
44,677
46,171
44,846
45,561
47,967
49,087
51,754

Commercial paper

Financial
companies1

Dealer-

2 332
2,790
4 427
6,503
5,514
5,297
5 655

5,928
5,811
5,487

6,367
7,201
6,571
6,288
5,699
4,970
4,655
5,308
5,333
5,242

Di-

placed 3

10 556
12,184
1 3 972
20,741
20,424
20,582
22 098

27,688
27 977
27,204

29,353
29,169
28,869
28,752
30,426
29,908
30,344
31,774
31,095
32,509

Non-
iinun-
cial

com-

757
2,1 1 1
2 774
5 156
7,1.33
6,247
6 968

7,986
9,157
8,382

9,771
10,794
9,250
9,697

10,046
9,968

10,562
10,885
12,659
14,00.3

Hank-rclatcd5

Dealcr-

1 ,1 60
352
524

1 226

2,035
1,951
1 ,938

1 ,960
1 ,923
2,137
2,270
1 ,978
1 ,579
1 ,465
2,425
2,185
2,046

Di-

placcd

3,1 34
1 ,997
1 ,449
1 411

2,833
3,021
2,943

3,541
3,606
3,908
4,564
5,106
5,373
5,585
6,350
6,446
6,408

Total

3,603
4,317
4,428
5,451
7,058
7,889
6 898

8,237
8,493
8,892

9,101
9,364

10,166
10,692
11,727
13,174
15,686
16,167
16,035
16,882

Dol ar acceptances

Held b y -

Accepting banks

Total

1,198
1 ,906
1,544
1,567
2,694
3,480
2,706

2,042
2,566
2,837

2,706
2,854
2,986
3,232
3,089
3,535
3,499
3,388
3,347
3,291

Own
bills

983
1,447
1,344
1,318
1,960
2,689
2,006

1,731
2,129
2,318

2,251
2,328
2,413
2,744
2,642
3,066
2,983
2,866
2,942
2,872

Bills
bought

215
459
200
249
735
791
700

311
437
519

454
525
573
488
447
469
516
522
405
419

F.R. Banks

Own
acct.

193
164

58
64
57

261
106

107
71
68

68
69

296
216
373
304
218
277
504
218

eign
corr.

191
156
109
146
250
254
179

589
604
581

589
592
684
700
732
795

1,023
1,202
1,459
2,037

Others

2,022
2,090
2,717
3,674
4,057
3,894
3 907

5,499
5,252
5,406

5,738
5,850
6,200
6,544
7,532
8,540

10,947
11,300
10,724
11,335

Based on-

Im-
ports

United
States

997
1,086
1 ,423
1 ,889
2,601
2,834
2,531

2,345
2,320
2,273

2,334
2,434
2,827
2,900
2,952
3,287
3,589
3,585
3,526
3,793

Ex-
ports

United
States

829
989
952

1,153
1,561
1,546
1 909

3,222
3,340
3,499

3,492
3,182
2,979
2,833
2,899
3,219
3,774
3,933
3,806
3,759

All
other

1 778
2,241
2 053
2,408
2,895
3,509
2 458

2,670
2,83?
3,120

3,275
3,748
4,361
4,959
5,876
6,668
X,323
8,649
8,703
9,330

1 Financial companies arc institutions engaged primarily in activities
such as, but not limited to, commercial, savings, and mortgage banking;
sales, personal, UIKI morti;;iy;e riiuuicmg; I'lvcUinng, finance leasing, ami
other business lending; insurance underwriting; and oilier investment
activities.

2 As reported by dealers; includes all financial company paper sold in
the open market.

3 As repc
with invcstc

4 Nontinn
primarily
luring, min

rlcd by financial companies that place their paper directly
s.
ciul companies inducte public utilities and firms engaged
activities such as communications, construction, manufac-
ig, wholesale anil retail trade, transportation, and services.

5 Included in dealer- and directly-placed financial company columns.
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PRIME RATE CHARGED BY BANKS
(Per cent per annum)

Effective date

1974_Jan. 7

14

29

Feb. 11
19
25
26

Mar. 4

5

19
21
22

29.'.'.'. . '.'.

Apr. 2

3

4

5

8

Rate

9»/io
1/93/

>-914.98/10
9.-91/4
8'/io-83/i»-9
81/10-8% •

8>/4-8'/io-
SY4m

8V4-8«/io-
83/ 4 .

y 4 /
8s/io-9.
9 .
9.-914
991/

1/4.-9 4/10-
y/2

14-91/10-
91/2.

' / io -9 ' / 2 . -
9 Vi4 / io-91/2-
« 3 /4 .

'/4«-9»/io-
10

Infective date

1974—Apr. 11

15

19

Apr. 23
24

25

26

30

May 2

3

6

7
10
1.1
17
20

% /
10.

1 OB-Ktyio-
101/4

lO-lOi/io-
4

1 0 1 / 4 . 101/10

1 0 1 / 4 . -

IOV10-
101/2

lovs 101/10-
101/2.

HH/10-
101/2. -
1034-11

101/2.-
lO«/io-
1034-11

/ 2 /
103/4 .-11

1()«/K>-I03/4.
-11

io«/io-i034-
1 1 .

l l " l l l / 4 .
1114.-1H/IO
II1/4-II-V10

-111/2.
111/2.-1134

Effective date

1974—June 3 . . .

7 . . .

10...
2 1 . . .
24 . . .

25 . . .

26. . .

28. . .

July 3 . . .

5 .
9 . . .

, 23 . . .

Aug. 20. . .

Sept. 2fi...

Oct. 7..'.

IS..I

2 1 . . .

Rate

113/4

H«/io

1114-111/2.
111/2.-1134

HI/2.-II34-

Ill/2-i°134.-

1134 . - 1 1 »/•«-
12

118/10-12.,
12.-1214
103/,-12.-

121/4

103/4-12.

103/4-11 I/i-
ll 34-12.

103/4-1H/2-
II3/4 .-12

IO34-IH/4-
III/2-
II 3/4.

IO3/I I I4

Effective date

1974—Oct. 28

Nov. 4.

11

14

18

19

25

Dec.

Rate

103/4-11-
1114.-
111/2

I034-II . -
II1/4

IOI/2-IO34-
I I .

IO1/2-IO3/4.

IO-IOV2-
1034.

IO-IO1/4-
IO1/2-
1034.

IO-IO14-
l V i

934-IO-IO14
-101/2.

NOTE.—Beginning Nov. 1971, several banks adopted a floating prime
rate keyed to money market variables. . denotes the predominant prime
rate quoted by commercial banks to large businesses.

Effective Apr. 16, 1973, with the adoption of a two tier or "dual prime
rate," this table shows only the "large-business prime rate," which is the
range of rates charged by commercial banks on short-term loans to large
businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

All sizes

Nov.
1974

Aug.
1974

Size of loan (in thousands of dollars)

1-9

Nov.
1974

Aug.
1974

10-99

Nov.
1974

Aug.
1974

100-499

Nov.
1974

Aug.
1974

500-999

Nov.
1974

Aug.
1974

1,000 and over

Nov.
1974

Aug.
1974

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

35 centers
New York City. . .
7 Other Northeast.
8 North Central.. .
7 Southeast
8 Southwest
4 West Coast

I I . 64
11.35
12.22
I I . 66
11.52
I 1.56
11.48

11.60
11.60
12.26
11.82
1 I .53
12.06
I 1.39

35 centers
New York City
7 Other Northeast
8 North Central
7 Southeast
8 Southwest
4 West Coast

12.16
I 1.96
12.35
12.29
13.81
12.27
12.01

Short-term

12
12
13

40
38
17

12.36
1 1 .
1 1
12

85
95
15

11 .81
12.31
1 3.03
1 1 .54
11.44
10.87
12.26

II .
12.
13,
11.
(1 .
10.
12.

74
14
07
25
41
83
38

12.
12.
12.
1 |
I |
1 1
II.

04
[ |
84
99
34
64
99

12
12
13
12
11
I |
12

.34

.82

.20

.42

.60

.62

.29

1,
12
12
| |
| |
11
II

.97

.05

.46

.93

.43

.77

.86

12.60
12.85
1 3.34
12.68
11.84
12.02
12.30

II.
1 1
12!
11.
11.
II .
11.

80
56
34
77
62
74
56

12.49
12.35
1 3.29
12.49
11.84
12. 15
12.33

11.44
11.21
11.91
1 1.53
11.62
11 .36
11.32

Revolving credit

12.46
12.48
12..IS
12.72
12.44
12.81
12.35

12.71
12.25
12. OX
1 3.34

" i 3.' 03'
12.70

12.(16
12.72
11.60
12.38
9.54
12.74
12.69

12.00
1 1 .97
11. 98
12.29
11.41
12.33
11.89

12.45
12.49
12.86
12.31
1 1 .42
12.43
12.60

1 1 .99
1 1 .89
1 1 . 6S
12.57
1 3.09
12.28
11 .68

12.47
12.60
12.04
12.45
11.03
11.03
12.53

1 1 .60
11.77
11.75
11 .79
10.98
11.82
11.57

12.35
12.58
11.57
12.06
11.74
12.57
12.49

11 .56
11.57
12.50
11.72
1 1 .25
12.06
1 1 . 3.1

Long-term

••13.08
'13.65
12.74
13.12
10.27
13.43
12.41

11 .74
8.87
12.66
10.90
11.21
12.39
12.75

11 .76
10.43
12.
11 .
| |
12.
11.

70
27
05
09
38

12
11
12
11
11

04
45
52
89
45

12.18
11 99

= 12.03
12.56
11.83
11.47
10.83
12.84 I
1 3.09

12.
7,
1
1 .
7
'?..
2.

09
!7
98
90
14
28
04

1?
1?
12
1?
| |
1?
11

.10

.7?

.60

.27
69
.06
.82

11.71
12.02
11.55
11 .75
12.02
12.68
11 .60

12
17
17
17
] |
17
13

.59

.76

.20

.70
06
.41
43

12
II
12
12
17
12
12

.71
,91
.61
.44
?9
.49
06

12.34
12.32
I 3.05
12.25
12.00
I1 .99
12.07

12.48
12.46
12.49
12.87
13.27
12.88
12.31

• • 1 3 . 8 1

13.01
1 3.40
8.30

14.22
12.32

NOTE.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description^ revised series see pp. 468-
77 of the June 1971 BULLETIN.
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MONEY MARKET RATES

(Per cent per annum)

I'eriod

1967
1968 . . .
1969

1970
1971
1972
1971
1974

1971 lice

1974 Jan
Fch
Mar
Apr
May

July
Aiif
Sept
Oct
Nov
Dee

Week ending—

1974—Sept. 7
14
21
28

Oct. 5
12
19
26

Nov 2
9

16
23
10

Dec, 7
14
21
28

1'r me
commercial

paper1

90-119
days

4.66
8.20

10. 05

9.28

8.86
S. 00
8.64
9.92

10.82
1 1 18
11.91
II. 79
11.36
9.55
8.95
9. 18

11 .84
1 1 .75
11 .41
10.68

10.40
9.85
9.50
9. 15

8.9 5
9.00
8.94
8.88
9.00

9.2,1
8.95
9.20
9.28

4 to 6
months

5. HI
5.90
7.83

7.72
5.11
4.69
8. 15
9.87

9.08

8.66
7 82
8.42
9.79

10.62
10 96
11.72
i 1.65
11.21
9.36
8.81
S.98

11.72
1 1 .61
11.25
10.58

10. IS
9.70
9.31
H. 90

8.83
8.88
H.HI
8.73
8.81

9.05
8.78
'). 00
9.06

linance
CO.

paper
placed

directly,
3 to 6

months2

4.89
5.69
7. 16

7.23
4.91
4.52
7.40
8.62

8.16

7.92
7.4(1
7.76
8.43
8.94
9.00
9.00
9.:il
9.41
9.03
8.50
8. SO

9.41
9.4!
9.50
9.15

9.45
9.20
9. 13
8.80

8.53
8.50
8.50
8.50
8.50

8. 50
8. 50
X. 5(1
8. 50

Prime
bankers
accept-

90 days '

4.75
5.75
7.61

7.31
4.85
4.47
8.08
9.92

8.94

8.72
7.X3
8.43
9.61

10.68
10.79
1 1.88
12. OS
1 1.06
9.34
9.0.1
9.19

1 1 .79
1 1 .46
10.95
10.16

9.79
9.61
9.31
9. 12

8.95
8.83
8.93
9.00
9.41

9 5S
9. 0.1
9.03
9.16

Fed-
eral

i'mids
rate"

4.22
5 66
8.21

7. 17
4.66
4.44
8.74

10.51

9.95

9 65
8.97
9.35

10.51
11.31
1191
12.92
(2.01
11.14
10.06
9.45
8. 53

1 1 .64
1 1 48
1 1 .41
11.12

11.04
10.43
10 II
9.81

9.72
9.63
9.17
9. 34
9.46

9.02
8.K6
X.72
8.45

3-month bills ^

Rate
on new

issue

4.321
5 139
f>.677

6.458
4.348
4.071
7.041
7.886

7 164

7 755
7.060
7.986
8.229
8.430
8 145
7.752
8.744
8.363
7.244
7.585
7. 179

9. 167
9 099
8 185
7.002

6.3X5
6.698
7.722
7.524

7.892
7.880
7.604
7.528
7.328

7.524
7.172
7. 05X
6.963

Market
yield

4.29
5 34
6.67

6.39
4.33
4.07
7.03
7.84

7.45

7 77
7.12
7.96
8.13
8.23
7 90
7.55
X. 96
8.06
7.46
7.47
7. 15

9.34
9 10
7 64
6.81

6.64
7.24
7.73
7.60

7.95
7.66
7.26
7.46
7.45

7.44
7.24
6.92
7.01

U.S. Government securities5

6-month bills"

Rate
on new

issue

4.610
5.470
6.853

6.562
4.511
4.46ft
7. 178
7.926

7.444

7.627
6.874
7.829
8, 171
8.496
8.212
8.028
X.X51
8. 599
7.559
7.551
7.091

9.283
8.980
8.201
7.928

7.419
7.364
7.829
7.198

7.766
7.857
7.55?.
7.427
7.169

7.564
6.911
6.X5X
7.032

Market
yield

4.61
5 47
6.86

6.51
4.52
4.49
7.20
7.95

7.56

7.65
6.96
7.83
8.32
8.40
8. 12
7.94
9. II
8.53
7.74
7.52
7. II

9.39
8 92
8 10
7.91

7.66
7.70
7.79
7.62

7.86
7.65
7. 39
7.42
7.57

7.34
7.04
6.99
7. 1 1

9-to 12-month issues

1-year
bill (mar-
ket yield)'1

4.71
5 46
6.79

6.49
4.67
4.77
7.01
7.71

7.01

7.01
6.51
7.34
8.08
8.21
8 16
8.04
8.88
8.52
7.59
7.29
6.79

9.14
8 69
8.40
8.10

7.97
7.53
7.60
7.4(1

7. 51
7.38
7.29
7.19
7.26

7. 15
6.79
6. 56
6.67

Other 7

4.X4
5 62
7.06

6.90
4.75
4.86
7.30
8.25

7.18

7 46
6.93
7.86
8.66
8.78
8.71
8.89
9.54
8.95
8.04
7.67
7.33

9.65
9 14
8.74
8.53

X.34
7.92
8.04
7.90

8.02
7.81
7.61
7.55
7.62

7.65
7.26
7. 16
7.26

3- to 5-
yeur

issues''

5.07
5 59
6.85

7 37
5.77
5 85
6.92
7.81

6 80

6 94
6 77
7.33
7.99
8.24
8 14
8 19
8.64
8.38
7.98
7.65
7.22

8.61
8 52
8 15
8. 14

X. 13
7.98
7.95
7.9(1

7.98
7.83
7.67
7.53
7.50

7.46
7. 16
7.06
7. 17

1 Averages of the most representative daily offering rale quoted by of transactions at these rates. lor earlier statement weeks, the averages
dealers. "' ' " were based on the daily effective rale—the rate eonsidered most repre-

2 Averages of the most representative daily ottering rate published by sentative of the day's transactions, usually the one at which most trans-
finance companies, for varying maturities in the 90-179 day range. actions occurred.

3 Beginning Aug. 15, 1974, the rate is the average of the midpoint of s lixcept for new bill issues, yields are averages computed from daily
the range of daily dealer closing rates offered for domestic issues; prior closing bid prices.
data are averages of the most representative daily ollering rate quoted by <> Hills quoted on bank-discount-rate basis.
dealers. 7 Selected note and bond issues.

4 Seven-day averages for week ending Wednesday. Hegi lining with
statement week ending July 25, (973, weekly averages arc based on the NOTI:.- -figures for Treasury bills it re the revised .scries described on p.
daily average of the range of rates on a given day weighted by the volume A-35 of the Oct. 1972 LIUI.I.KTIN,
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BOND AND STOCK YIELDS
{Per cent per annum)

Period

1970
1971
1972
1973

1973—Dec

1974—Jan
l e b .
Mar

May
J u n e . . . .
July . .
Aug
Sept
Otl
Nov
Dec

Week ending—

1974—Oct. 5.
12
1 9 .
2f>

Nov. 2.
<)

Hi.
23.
30.

Dec. 7.
14.
21.
28.

Number of
issues2

Government bonds

United
States
(long-
term)

6.59
5 74
5.63
6.30

6.35

6.56
6 54
6.81
7.04
7.07
7.03
7. 18
7.31
7.30
7.22
6.9.1
6.78

7.31
7.26
7.22
7 18

7. 12
7.04
6.92
6.87
6.88

6.89
6.75
6.70
6.77

12

State and local

Total1

6.42
5 62
5.30
5.22

5.14

5.23
5 25
5.44
5.76
6.06
6. 17
6 70
6.70
6.77
(>.S(i
6.54
7.04

6.73
6.55
6.49
6 49

6.55
6.56
6.50
6.46
6.65

6.89
7. 14
7.07
7.07

20

Ana

6.12
5.22
5.04
4.99

4.90

5.03
5.05
5.20
5.45
5.89
5.95
6.34
6.38
6.49
6.21
6.06
6.65

6.50
6.20
6. 15
6. 10

6. 10
6.10
6.05
6.00
6.10

6.40
6.80
6.70
6.70

5

Baa

6.75
5.89
5.60
5.49

5.43

5.49
5.49
5.71
6.06
6.30
6.41
7. 10
7. 10
7. 18
(>.')9
7.01
7.50

7. 10
7.00
6.95
6.90

7.00
7.00
6.90
6.90
7.25

7.45
7.55
7.50
7.50

5

Corporate bonds

Aaa i

New
issue

8.68
7.62
7.31
7.74

8.00

8.21
8. 12
8.46
8.99
9.24
9. 38

10.20
10.07
10.38
10.16
9.21
9.53

10.61

10.44
10.03

9.42
9.00
8.87
9. 17
9.68

9.50
9. 59
9.51

Itility

Re-
cently

o He red

8.71
7.66
7.34
7.75

8.04

8.21
8.23
8.44
8.95
9.13
9.40

10.04
10.19
10.30
10.23
9.34
9.56

10.52
10.36
10.36
10.02

9.82
9.28
').I7
9.29
9.38

9. .19
9. 57
9.59
9.64

Total1

8.51
7.94
7.63
7.80

8.05

8.15
8. 17
8.27
8.50
8.68
8.85
9. 10
9.36
9.67
9.80
9.60
9.56

9.81
9.84
9 . H 2
9.77

9.73
9.67
9.61
9.56
9.54

9.55
9.54
9.55
9.58

121

liyse
rat

Aaa

8.04
7.39
7.21
7.44

7.68

7.83
7.85
8.01
8.25
8.37
8.47
8.72
9.00
9.24
9.27
8.89
8.89

9.37
9.38
9.29
9.19

9.09
8.99
8.8')
8.84
8.84

8.90
8.87
8.85
8.90

20

ectcd
ng

Haa

Seasone

9.11
8.56
8.16
8.24

8.48

8.58
8.59
8.65
8.88
9. 10
9.34
9.55
9.77

10. 12
10.41
10.50
10.55

10.32
10.39
10.43
10.44

10.48
10.49
10.50
10.49
10.52

10.51
10.50
10.56
10.61

30

Indus-
trial

issues

8.26
7.57
7.35
7.60

7.84

7.97
8.01
8. 12
8.39
8.55
8.69
8.95
9. 16
9.44
9.53
9.30
9.23

9.56
9.58
9.54
9.49

9.44
9.35
9.26
9.21
9.23

9.24
9.21
9.21
9.24

41

By
group

Kail-
road

8.77
8.38
7.99
8.12

8.28

8.34
8.27
8.35
8.51
8.73
8.89
9.08
9.10
9.46
9.64
9.59
9. 59

9.62
9.66
9.65
9.62

9.64
9.61
9.58
9.56
9.56

9.58
9.60
9.58
9.60

30

Public
utility

8.68
8.13
7.74
7.83

8. 17

8.27
8.33
8.44
8.68
8.86
9.08
9.35
9.70

10. 11
10.31
10.14
10.02

10.30
10.33
10.34
10.30

10.25
10.20
10.15
10.08
10.02

9.98
9.97

10.02
10.09

40

Stocks

Dividend/
price ratio

Pre-
ferred

7.22
6 75
7.27
7.23

7.76

7.60
7 47
7.56
7.83
8. 1 1
8.25
8.40
8.61
8.91
8.78
8.60
8.78

8.88
8.93
8.68
8 61

8.78
8.69
8.61
8.57
8.53

8.61
8.77
8.78
8.87

14

Com-
mon

3.83
3. 14
2.84
1.06

3.70

3.64
3 81
3.65
3.86
4.00
4.02
4 42
4.90
5.45
5.38
5.13
5.43

5.87
5.49
5.27
5 24

5.03
4.90
5.00
5. 39
5.2.1

5.4!
5.42
5.41
5.50

500

Earnings/
price ratio

Com-
mon

6.46
5 41
5.50
7.12

8.37

8.96

i6.3O

14.58

500

1 Includes bonds rated Aa and A, data Ibr which arc not shown sep-
arately, liccause of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, there is no longer an Aua-rated railroad bond series.

2 Number of issues varies over time; figures shown reflect most recent
count.

Nori-:,—Annual yields arc averages of monthly or quarterly data.
Bonds: Monthly ami weekly yields are computed as follows: (I) U.S.

G'ovt.: Averages of daily figures for bonds maturing or callable in 10 years
or more; from Federal Reserve Hank of New York. (2) State and local

fjovt.: General obligations only, based on Tluirs. figures; from Moody's
Investor Service. (3) Corporate: Rates for "New issue" and "Recently
offered" Aaa utility bonds are weekly averages compiled by the Board
of Governors of the Federal Reserve System. Rates for seasoned issues
are averages of daily figures from Moody's Investors Service.

Stocks: Standard and Poor's corporate series. Dividend/price ratios
are based on Wed. ligures; earnings/price ratios arc as of end of period.
Preferred stock ratio is based on eight median yield* for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.

NOTES TO TABL1-S ON OPPOSITE PAGF:

Security Prices:

No 'in.—Annual data are averages of monthly ligures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. (Jovt. bonds, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Xfunicipai and corporate bonds, derived from average yields as
computed by Standard and Poor's Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume of tradingt normally
conducted 5 days per week for 51/2 hours per day, or 27]/2 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours:

Stock Market Customer Financing:

1 Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 BUI.LF.TIN). Credit extended by brokers is end-of-mqnth data
for member firms of the New York Stock Fxchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at banks on June 30,
I()7I.

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.

J 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 arc
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

A 31

Period

1970
1971
1972
1973

1973—Dec

1974 Jan
Feb

Jl)ly
Aug
Sept
Oct

Dec

Week ending—

1974—Dec. 7 . . . .
14
21
28

Homl prices
(per cent of nar)

U.S.
Ciovt
(long-
term)

60.52
67.73
68.71
62 SO

62.37

60 66
60.83
58.70
57 01
56.81
57 11
55. 97
54.95
55.13
55.69
57.80
58.96

58.08
59.20
59. 56
59.00

State
ami
local

72.3
80.0
84.4
85.4

86.1

85 2
85.3
83.5
80.2
77.3
73.2
71.9
71.6
71.0
72.7
72.6
68.6

69.9
67,7
68.3
68.6

Cor-
porate
AAA

61.6
65.0
65.9
61.7

62.9

62 3
62.0
61.3
60 3
59.7
59.5
58.5
57.6
56.2
55.9
56.1
56.1

55.9
56,1
56.2
56.2

C ommon stock prices

Mtw York Stock

Standard and I'oor's index
(1941-43= 10)

Total

9 8
100
l (V7

94

96
<)1
9 7
' I?
89
89
K?
76
68
69
71
67

66
67
67
66

??,
9 9
?0
41

.78

45
44
46
67
79
H">
03

.12
44
74
07

77
01
30
86

Indus-
trial

91
108
171

no
106

107

?<>
15
79
44

16

(8
104.13
108
101
101
101
93

9 8
6 6
17
6?
54

85.51
76. 54
77.57
80.17
74

74
74
75
74

80

40
73
07
58

Kail-
road

32.11
41.94
44.11
3K.O5

41.48

44 17
41.85
42.57
40.26
37.04
37.31
35.61
35.06
31.55
33.70
35.95
34.81

34.69
34.33
34.96
35. 18

Public
utility

54.48
59.31
56.90
53.47

45.73

48.60
48. 13
47.90
44 01
39.35
17 46
35.37
34.00
30.93
33.80
34.45
32.85

33 01
12 9 3
32.84
32.46

Exchange

New York Stock Exchange in
(Dec. 31, 1965 = 50)

Total

45.72
54.22
60.29
57.42

50.39

51.39
50.01
52.15
49.21
47.35
47.14
43.27
39.86
35.69
36.62
37.98
35.41

35.42
35 19
25.45
35.20

Indus-
trial

48.03
57.92
65.73
61.08

55.12

55.77
54.02
5fi.8O
51.95
52.53
52.63
48.35
44.19
39.29
39.81
41.24
38.32

18.33
38.26
IX. 36
18. 1 1

Trans-
porta-
tion

12.14
44.35
50.17
17.74

34.69

16 85
36.26
38.39
35.87
33.62
33.76
11.01
29.41
25.86
27.26
28.40
26.02

26.49
25.85
25.90
25.78

Utility

37.24
39.53
38.48
37.69

33.47

35 89
35.27
35.22
32 59
30.25
29.20
27.50
26.72
24.94
26.76
27.1,0
26. 18

25.98
26.24
26.30
26.12

dex

l i -
nance

54.64
70.38
78.35
70.12

62.49

64 80
62.81
(54.47
58.72
52.85
51.20
44.23
40.11
36.42
39.28
41 .89
39.27

39. 70
39.60
39. 10
38.54

Amer-
ican

Stock
V.x-

changc
total
index
(Aug.

31,
1973 ^

100)

96. 63
113 40
129.10
103 80

88.39

95 12
95. II
99.10
93 57
84.71
82.88
77.92
74.97
65.70
66.78
63.72
59.88

61.01
59.21
60.02
59.31

Volume or
trading in

(thousands of
shares)

NYSli

10,532
17 429
16,487
16 374

19,227

16 506
13 517
14,745
12 109
12,512
12 268
12 459
12,732
13,998
16,396
14 341
15,007

11 146
15,089
16,406
13,112

AMIiX

3,176
4 234
4,447
1 004

3,553

2 757
2 079
2 17.1

752
,725

561
,610
,416
,808
,880
87.1

2,359

876
2.185
2,396
2,298

lor notes see opposite

STOCK MARKET CUSTOMER FINANCING

l:.nd of period

1973 Oct

Dec . . . .

1974—Jan
(•eh
Mar . . . . .

May

July

Sept
Oct . .
Nov

Ity source

Total

7,093
6,774
6,382

6,343
6,462
6,527
6,567
6,381
6,345
5,996
5,649

Brokers

5,912
5,671
5,251

5,323
5,421
5,519
5,558
5,361
5,260
4,925
4,672
4 173
4 080
4 101

Banks

1. 181
,003
,131

,020
,019
,008
,009
,020
,085
.071
977

(In nillions ot dollars)

Margin credit at

Regulated

Margin stock

Brokers

5,690
5,460
5,050

5,130
5,210
5,330
5,370
5,180
5,080
4,760
4,510
4 020
3 930
3 960

Banks

1,105
1,027
1,070

961
977
944
952
963

1,027
1,013

925

brokers and banks >

2

l)y type

Convertible
bonds

Brokers

203
197
189

182
181
180
179
172
172
158
156
148
145
119

Banks

59
60
46

45
46
48
44
44
45
45
39

Subscription
issues

Brokers

19
14
12

11
10
9
9
9
8
7
6
5
5

4

Banks

17
16
15

14
16
16
13
13

n13
13

Unregu-
lated J

Nonmargin
stock

credit at
banks

1 878
,917
,866

,845
,843
,869
,868
,858
,721
,739
759

at brokers 4

Margin
accts.

419
464
454

445
420
425
415
395
395
402
427
437
431
410

Cash
accts.

1 711
,685
,700

,666
,604
,583
,440
,420
, 360
,391
,382
154
419
447

] or notes sec opposite page.
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

r.quity class (per cent)

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

1-nd of
period

1973—Oct. .
Nov..
D e c .

1974—Jan...
Jeb...
Mar..
Apr..
May .
June.
July..
Aug..
Sept..
Oct...
Nov..

Total

1

5

lebt
mil-
ions
of

IOI-
i r s ) l

,690
5,460
5

5
5
5
5
5
5
4
4
4
1
3

,050

,130
230
310
.170
1X0
0X0
760
510
020
930
960

XO or
more

7.2
5.4
5.X

5.5
5.4
5 . 0
4.4
4 . 2
4 . 0
4 . 0
3.5
3 . 5
4 . 6
4 . 2

70-79

10.0
6. 1
7.7

X.O
7.4
7 . 0
6 . 0
5 .1
5 . 0
4.X
4 . 0
3 . 9
5 5
5. 1

60-69

19.9
12.0
14.4

14.2
13.3
11.4
9 . 9
X . 5
7.7
7 .9
6 . 6
6. 1
9 . 4
X . 5

50-59

22.6
16.9
17.4

22.fi
22.6
19.4
16.5
13.7
12.6
13.3
1 1 ^
10.2
16. S
14.8

40-49

22.1
19.5
20,3

25.X
28.0
.10.2
26.5
21 1
21.X
22. 2
IX.4
18.0
27..1
24.4

Under
40

18.2
40. 1
34.2

24.0
23.3
27.1
37.0
45..'.
49. 1
47.9
5 6 . 3
58 .3
3 6 . 4
4 2 . X

1 Note I appears at the bottom of p. A-30.

1 nd of perk

973—Oct
Nov
Dee

974 Jan
1 eb
Mai-

May
June
July

Sept
Oct
Nov

(Per cent ot total,

d
Net

credit
status

38.5
37.5
39.4

38.3
39.4
40.0
39.6
37.X
40. 3
40.2
19.9
40.7
40.9
40.0

except as noted)

liquity class ol
in debit s

60 per cent
or more

46.7
42.2
40.0

42.7
4.3.3
41.2
42.3
40.0
37.4
.36.5
14 0
31.2
15. 1
34.6

I
60

accounts
atus

ess than
per cent

14 8
20.3
20.6

18 0
24.9
18 9
19.4
22.2
22.4
2.1.2
26 0
27.0
24.0
25.3

Total
balance
(millions;

of dollars

5 860
5,882
5,9.15

6 596
6,740
6 784
6,526
6,544
6,538
6,695
6 7X1
7,005
7,248
6,926

NOTI:.—liaeh customer's equity in 1iis collateral (market value o[' col-
lateral less net dchit balance) is expressed as a percentaiie of current col-
lateral values.

NOTI:.—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 bused 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)

Rnd of period

1970
1971
972-1

1971

1973—Oct
Nov....
D e c . . .

1 9 7 4 — J a n . . . .
1 eb
Mar. . .
Apr . . . .
May, , ,
June . . .
Ju ly . . .
Aug
Sept.. .
Oct . . . .

L o i

Mort-
gage

57,775
62,069
67,563
71 211

72,167
72,760
73,231

73,440
73,647
73.957

"74,181
74,011

"74,541
74,724

74,835

ns

Other

2 255
2 808
2 979
* 871

4,181
4,424
3,871

4,161
4 584

_4,825
4,425
4,388

-4,274
4,311
4,031

-4,087
3,981

U.S.
C/OVt.

1 151
1 134
1 510
2 957

1,007
2,948
2,957

2,925
2 846
2,851
2,852
2,750
2.75X
2,650
2,604
2,574
2,525

Sccuritic

State
and
local
govt.

197
185
871

939
925
926

936
942
914
951
893
880
884
879
876
870

Corpo-
rate
and

other'

12 X76
17 674
21 906
^ 1 181

21,276
21,150
21,3X3

21,623
21 921
22,302
22,366
22,241
22 124
22.383
22,292
22 218
22.190

Cash

1 770
1X9
644

,501
,519
,968

,686
618

,614
,601
,656
,651
,402
,334
, 303

Other
assets

1 471
1 711
2 117

2,2X5
2,264
2,314

2,312
2 116
2,373
2,347
2,355
2.4XX
2,4X7
2,519
2,573
2,60X

Total
assets—

Total
liabili-

ties
antl

general
reserve
accls.

7X 995
89 369

100 593
106 65 1

105,557
105,991
106,651

107,083
107 877
108,876
108,722
108,295
108,654
1 OX,660
1 OH,:18.1
108,420
108.31.1

Depos-
its

71 580
XI 440
91 613
96 496

94,944
95,259
96,496

96,792
97 276
98,557
98,0.15
97,391
98,190
97,713
97,067
97 425
97,252

Other
liabili-

ties

1 690
1 810
2 024
2 566

3,139
3,201
2,566

2,665
-> y i (j

2,595
2,94.1
3,173
2,688
1,144
3,475
3,089
3, 158

General
reserve

ac-
counts

5 726
6 118
6 956
7 589

7,474
7,530
7,589

7,626
7 681
7,724
7,744
7,7.11
7,776
7,803
7,841
7,906
7.904

.1 or
less

619
1 047
1 591
1 250

1,318
1,272
1,250

1,171
1 212
1,302
1,214
1,129
1,099

990
949
9.12
775

Mortgage loan
commitme nts

classified by maturity
(in months)

3-6

322
627
713
59X

771
685
598

5X7
562
525
584
608
602
5X6
496
382
374

6-9

102
461
609
405

510
479
405

439
407
411
401
400
.128
316
417
450
360

Over
9

688
1 310
1 ,624
1 008

1,096
1,079
1,008

998
952
929
994

1,014
1,001
1 ,076

977
904
792

Total

1 931
3 447
4,539
3 ^61

3,695
.1,515
3,261

3,196
1, 151

3,193
3,151
3 Oil

"2/J68
2,8.19
2,668
2.301
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LIFE INSURANCE COMPANIES
(In millions of dollars)

line! of period

1970
1971
1972
1973

1973—Oct
Nnv
Dec

Jan
Icb
Mar
Apr
May
June
July
Aug
Sept
Oct

Total
assets

207,254
222,102
2.19,730
252,4.16

251,925
251,178
252,436

253.531
254,739
255,847
256,583
257,518
258,398
259,187
258,951
258,668
261,778

Government securities

Total

I I,068
I I,000
11,372
I I,403

11,456
I 1,574
11,403

1 I 465
I 1,535
11,766
I I.594
I 1,606
11,617
1 I,675
11,725
I I,718
1 I,748

United
States

4,574
4,455
4,562
4.32S

4,421
4,514
4,328

4,410
4,429
4,595
4,317
4,318
4,290
4,301
4 338
4,306
4,319

State and

3,306
3,363
3,367
3.412

3,397
3,404
3,412

1,461
3,518
3,511
3,526
3,538
3,562
3,572
3,577
3,596
3,603

3,188
3,182
3,443
3,663

3,638
3,656
3,663

3,592
3.588
3,660
3,751
3,750
3,765
3,802
3,810
3,816
3,826

Husiness securities

Tota I

88,518
99,805
112,985
I 17.715

119,885
I 18,100
117,715

I 19.079
I 19.715
119,936
120,466
120,642
120,526
120,404
119,139
117,740
120,198

Hands

7.1,098
79,198
86,140
91,796

92,105
92,265
91,796

93 082
93.672
94,037
95,010
95,721
95,934
96,507
96,723
96,861
97,515

15,420
20,607
26,845
25,919

27,780
25 815
25,919

25,997
26,043
25,899
25,456
24,921
24,592
23,897
22,4lfi
20,879
22,683

Mort-
gages

74,375
75,496
76,948
81,369

79,677
80,371
81,369

81,490
8 1,745
81,971
82,469
82,750
83,228
83,697
84,119
84,509
85,054

Heal
estate

6,320
6,904
7,295
7,693

7,713
7,771
7,693

,816
,825
,K3I

7,795
,840
,878

7,924
7,998
8,055
8,087

Policy
loans

16,064
17,065
18,003
20.199

19,870
20,039
20,199

20,242
20,382
20,538
20,830
21,067
21,321
21,581
21,888
22,202
22,503

Other
assets

10,909
11,832
13,127
14,057

13,324
13,323
14,057

13,419
13,537
13,805
13,429
13,613
13,828
I 3,906
14,088
14,444
14,188

1 Issues ol foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

NOT}-.—Institute of Life [nsui
companies in the United States.

all life

ligures arc annual statement asset values, with bonds carried on an
amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
values are not made on each item separately but are included, in total in
"Other assets."

SAVINGS AND LOAN ASSOCIATIONS

(In millions ol 'dollars)

hud ot period

1970
1971
1972
1973 5'-

1973- N o v . '
Dec. '

1974 -Jan ' . . . .
Feb . '
Mar."-

M a y

Ju ly

Oct

Mort-
gages

150,331
174,250
206,182
231,733

230,729
231,733

212 607
234,052
236,136
218,645
241,263
243,400
245,135
246,713
247 624
248,189
248.696

Assets

Invest-
ment
secur-
ities 1

13,020
18,185
21,574

Cash

3,506
2 857
2 781

21,05 5

~> 1 ,246
2 1 , 0 5 5

22,401
2.1,152
23.993
21,544
23,705
71,001
23,052
22,081
1 1 1 66
22,126
23,2 78

Other

9,326
10 731
12 590
19,117

19,340
19,117

19 192
19,788
20.316
20,787
21,421
21,614
21,926
22,361
V 758
21,0(6
23,305

Total
assets

Total
liabilities

176 183
206 023
243 127
271,905

271,315
271,905

274 402
277,192
280,445
2X2 976
286,389
288,017
290,113
291 155
291 548
29 i H I
295,279

Savings
capital

146,404
174,197
206,764
226,968

224.054
226,968

229,145
230,971
235,136
214,9IH
235,429
218,114
237,631
236,472
217 877
218,304
239,516

Net
worth 2

12 401
13 592
15 240
17,056

/7 2X2
17,056

17 281
17,571
17,435
17 709
18,019
17 818
18,101
18 377
18 201
IX 444
18,679

Liabilities

rowed
inonej -1

10,911
8 992
9 782

17,172

16,378
17,172

16 715
16,503
16,725
18 159
19 355
20,347
21.708
22,891
24 1 16
24,544
24,570

in
process

3,078
5,0'»9
6,209
4,667

5,002
4,667

4,371
4,294
4,481
4,796
5,018
5,031
4,867
4,584
4 2'6
1,809
3,438

Other

3,389
4,213
5,132
6.042

X, 599
6,042

6 870
7,853
6,668
7,194
8,548
6,685
7,806
8,811
7 108
X.210
9,076

Mortgage
loan com-
mitments

outstanding
at end of
period *»

4 452
7 328

11 515
9 526

9 712
9,526

9 78 1
10 711
12,006;

11 918
12,480
1 1 712
10,844
9 851
9 126
8 127
7,712

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 FIILHIi and other borrowing.
4 Data comparable with those shown for mutual savings banks (on

preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual savings hanks.

5 Beginning 1973, parlicipation certilicales guaranteed by the Federal
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration and certain other Government-insured
morgtagc-type investments, previously included in mortgage loans, are

included in other assets. The effect ol'this change was to reduce the mort-
gage total by about $0.6 billion.

Also, GMvlA-guaranteed, mortgage-hacked securities of the pass-
through type, previously included in cash and investment securities arc
included in other assets. These amounted to about $2.4 billion at the end
of 1972.

NOTI-:.-—FHLBH data; figures are estimates for all savings and loan
assns. in the United States. l)at;i are bused cm 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)

Period

Fiscal year:
1971
1972
1973
1974

Half year:
1972—July-Dec
1973—Jiin.-June

July-Dec
1974- Jan.-June

Month :
1973—Nov....

Dec

1974—Jan....
l'cb.. .
Mar...
Apr...
May. .
June..
July...
Aug. .
Sept...
Oct.. .
Nov...

U.S. budget

Receipt*

188,392
208,649
232.225
264,932

106,062
126,164
124.253
140,679

'20,206
21,987

23,476
20,226
16,818
29,657
19,243
31,259
20,939
23,620
28,377
19,633
22 292

Outlays

211,425
231,876
246,526
268,392

118,579
127.947
130,360
138,032

'22,079
19,686

,671
030

,905
273
981

,172
,411
,408
712
460
965

Surplus
or

deficit

-23,033
-23,227
-14,301
-3 ,460

-12,517
-1,784
-6 ,107

2,647

•1,873
2,302

-195
- 804

-6,086
7,384

-4,739
7,087

-3,472
1,787
3,666
6,827

-2,673

Means of financing

Borrowings from the public

Pu blic
debt

securi-
ties

27
29
30
16

22
8

11
5

1
5

- 1
2
^

- 2
2

1
6

I
5

,211
,131
,881
,918

,038
,843
,756
,162

,561
,861

,714
,503
,813
,597
,773
385

,109
,447
-326
,242
, 139

Agency
securi-

ties

-347
-1,269

216
903

876
-661

477
426

268
-174

12
- 17
394

37
- 2 8

29
-126

- 5 6
-167
-242

- 1 7

Less: Invest-
ments by Govt.

accounts0 1

Special
issues

6,616
6,796

11,712
13,673

5,996
5,716
5,376
8,297

-3,508
5,584

-1,069
2,489
-155
- 9 3

2,947
4,178
-858

4, 133
-1,311
-2,053

653

Other

801
1,623

109
1,140

468
577
845
295

3,1 39
-3,025

139
159
52
35

-211
121
198

- 2 5
250

-•152
-31

Less:
Special
notes 2

Equals:
Total

19,448
19,442
19,275
3 009

17,386
1 ,889
6,013

- 3 004

2,198
3,128

-773
-162

4,309
-2 ,502

8
-3 ,886

1,644
2,283

569
721

4,500

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

balance

710
1,362
2,459

-3,417

956
1,503

-2,202
-1,215

-1,010
5,693

168
-2,877

690
3,125

-5,032
2 711

-2,705
I ,012
3,244

-6,445
816

Other

-710
1,108

-1,613
898

- 1,520
- 9 3

-191
1 ,089

'10
- 5 4

544
- 8 4
191

1,319
1,120

239
-658

83
797

-338
96

Other
means

of
financ-

ing,

3,587
6,003

-4,129
-2,063

-5,434
1 ,305

-2,299
231

209

1,681
-1,995

2,657
-438

-1,423
-252

-1,534
-1,425

-194
-677
-915

Ijul
of

period

Fiscal year:
1971
1972
1973
1974

Calendar year:
1972
1973

Month:
1973 Nov

Dec

1974 Jan
I'eb
Mar
Apr
May

July
AUK
Sept
Oct
Nov

Selected balances

Treasury operating balance

Kit.
Hanks

1,274
2 344
4,038
2,919

1 ,856
2,543

1,945
2,543

2,844
2,017
1,372
2,814
3,134
2,919
3,822
3,303
i 209

787
1 ,495

Tax
and
loan

accounts

7,372
7,934
8,433
fi, 152

8,907
7,760

2,666
7,760

7,628
5,579
6,915
8,576
3,226
6,152
2,544
2,049
5,386
1,381
1 563

Other
deposi-
taries'!

109
139
106
88

310
70

70
70

69
69
69
89
88
88
KH
91
92
71

Total

8,755
10,117
12,576
9, 159

11,073
10,374

4,681
10,374

10,542
7,665
8,356

11,4X0
6,448
9 1 59
6,454
5,443
8,687
2,239
3,058

Borrowing from the public.

Public
debt

securities

398,130
427,260
458,142
475,060

449,298
469,898

464,037
469,898

468,184
470,687
474,500
471,903
474,675
475,060

'•475,344
481,792
481,466
480,224
485,364

Agency
securities

12,163
10,894
11,109
12,012

11,770
11,586

11,760
11,586

11,598
11,581
11,975
12,012
11,984
12,012
U,S95
11,831
11,664
11,422
11,404

Less:
Investments of

Govt. accounts ' '

Special
issues

82,740
89,536

101,248
114,921

95,532
' 106,624

101,040
106,624

105,555
108,044
107,889
107,796
110,743
114,921
114,063
118,196
116,885
114,832
115,485

Other

22,400
24,023
24,133
25,273

23,556
24,978

28,003
24,978

25,117
25,276
25,328
25 363
25,152
25,273
25,471
25,446
25 696
25,544
25,513

Less:
Special
notes2

825
825
825
825

825
825

825
825

825
825
825
825
825
825

6

Equals:
Total

304,328
323,770
343,045
346,053

341,155
349,058

345,930
349,058

348,285
348,123
352,433
349,931
349,939
346,053
347,706
349,980
350,549
351,270
355,770

Memo:
Debt of
Govt.-

spon.sored
corps.—

Now
privates

37,086
41,814
51,325
65,411

43,459
59,857

59,317
59,857

59,566
59,282
59,897
61,151
62,650
65,411
68,243
69,951
73,068
75,343

1 With the publication of the Oct. {974, Federal Reserve BUI.LI-TIN,
these series have been corrected (beginning in fiscal year 1971) to exclude
spccki) issues held by (he Federal home loan hanks and the General
Services Adm. Participation Certificate Trust, which are not Government
accounts.

2 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.

3 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

4 As of Jan. 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded "Other deposi-

taries" (deposits in certain commercial depositaries that have been con-
verted from a time to a demand basis to permit greater flexibility in
Treasury cash management).

CI 1 1 I I «. ._ 1* I h . I I '

Management and Budget's presentation

NOTE.—Half years may not add to fiscal year totals due to revisions i
series that are not yet available on a monthly basis.
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(In millions of dollars)

Period

Fiscal year:
1971
1972
1973
1974 .

Half year:
1972—July-Dec.. . .
1973—Jan.-Junc. . .

July-Dec
1974—Jan.-Junc. ..

Mon th :
197.3 Nov

Dec

1974—Jan
F c b
Mar

May
June
July

Sept
Oct
Nov

Total

1XX
208
i l l
164

106
126
174
40

'20
21

23
20
16
19
19
31
10

28
19
22

19"
649

912

, 062

751
679

•'116
987

476
716
818
657
741
7 59
919
6?0
177
611
292

Vv ith-
held

76
83
98

49(

09-
112 (Hi4

46
5?
57
59

9
8

9
9

i )

0
0
0
0
9
0
0

056

m'
961
103

79J.
887

296
505
661
946
083
611
117
I T )

754
106
638

1
1
t

res.
lec-
ion

Cam-
paign
Fund

2H

2

2H

n
4

i d

Non-

i

24
75
77
30

5
/ I

6
24

5

7
I
1
4

4

eld

262
67'i
017

7X4
?.»
707
605

H,\
161

076
945
186
1 IX
704
077
957
49 1

561
305

Re-
funds

14
14
71

7.1

22

1
8
6
5

51?
I41

866
951

6XX
17(;
99<;
953

66
115

45
851
611
111
651
462
178
179
110
78

N e t
tota l

86
94

?1f
717

103.240
I IS

51
52
58
60

'9
9

14
8
3

14
5.
4,

10
II I
3

I I I
0

' IW

152
094
170
7X2

99 1
114

327
601
719
764
641
731
XOfi
485
947
590
832

(

"

C,

CL

30
34
19
•11

15

n
16
25

6

1
1
5
5
1
9
I
1
6
I
1

Hill

orporation
come taxes

ross

ipts

120
976
045

315
7«»
5S9
156

91U
701

777
066
887
893
118
769
796
084
087
717

R e -
funds

1,535
2,760
2,893
3 125

1,459
1,434
1 ,494
1 ,631

287
105

160
248
338
430
218
237
310
256
415
511
314

gc

1

t receipts

Social
a n d

inployment
taxes and

contril

1

I

31
44
52
61

2?
30
79
32

s
1

4
7
5

7
4
5
7
5
4
6

ay-
ol l
ixes

751
08X
505
8R6

,49.3
,013
965

,919

760

,439
080
059
390
196
757
005
813
478
55X
633

utions2

Self-
enipl.

1,948
2,032
2,371
3 008

165
2,206

201
2,808

170
214
228

1 603
311
281

240

nsurance taxes
:ontrihutions

•

4

f

2
3
7
3

7

I

Jn -

sur.

6 7 '
157
051
817

,437
,616
974

,862

H2S
89

244
761

96
557

,190
18

418
161

61
111
762

Other
net
re-

ceipts1

'
1
3

1
1
1
2

?06
437
614
051

,77.1
,K41
967

,082

H)9

.178
146
118
151
119
.129
158
168
1X9
161
353

Vet
total

4̂
53
64
76

26

n35
41

6
4

.5
8
5
6

10
5
5
9
6
5
7

57X
914
54?
780

,867
,657
. 109
,672

7 2 1
149

,232
,400
771
896

, 036
3X6
781
544
119
147

,748

Fxci.se
taxes

16,614
15,477
16,260
16 X44

8,244
X ,016
8,966
7,878

1 ,563
1,536

1,26.3
1,315
1,211
1 275
1,391
1 ,423
1,517
1,415
1 ,465
1,401
1 ,474

C
toms

?
1
1
1

1
1
1
1

591
787
1XX
114

, 551
,637
613

,701

t i l l

304
139
177

286
7.95
301
315
355
305
347
319

I

5
4
5

2
7
2

state

tin

735
416
917
015

,333
,5X4
,514
,521

46?
331

455
4 7 1
465
171
437
370
418
453
35?
370
350

Misc.

ceipts*

•

3
3
5

2
1
7
2

,858
633

368

,059
,861
76X

,601

' • l 1 7
515

3.14
479
377
602
343
517
607
540
541
578
773

Period

Fiscal year:
1972
1973
1974
19757

Half year:
1!>72—July-Dec.
1973—Jan.-Junc.

July- D e c
1974—Jan.-Junc.

Month:
1973—Nov

Dec

1974—Jan...
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct..,
Nov..

liudget outlays

231,876
246,526
268,392
304,445

I 18,579
127,947
130,360
138,032

'•22,079
19,686

23,671
21,030
22,905
22,27.1
23,981
24,172
24,41!
25,408
24,712
26,461
24,965

Na-
tional

de-
fense

78,336
76,023
79,387
87,729

35 329
40.694
37,331
42,057

'6,882
6,079

6,793
6,509
6,6X6
6,751
7,243
8,062
5,862
6,905
6,877
7,652
7,673

lull.
ail'airs

3,786
3,132
3,527
4,103

1,639
1,493
1,617
I ,910

276
219

351
224
345
136
312
402
369
260
398
62
373

Space
re-

search

3,422
3 311
3,252
3,272

1,676
1,635
I ,501
1 ,752

246
221

251
231
252
293
278
447
216
247
267
281
297

Agri-
cul-
ture

7,061
6,051
5 156
2,729

4,616
1,435
3,472
1,684

782
-228

756
138
205
89
313
1X3
-60

- 61
19

35X
-155

Nat-
ural
re-

3,759
559

1,109
3,128

3.10
230
76.1

•1 ,7X2

425
-1.10

-544
5X

759
-1,618

428
-X65

49X
514
728
2X0

- 4 7 4

and
transp.

11,197
12,505
12,561
13,400

6,199
6,306
7,387
5 ,1 74

91 I
1,064

XX6
36.1
746
740
875

I ,574
I ,099
2,257
I ,163
I ,246
1,147

Com.
mun.
deve-
lop,
and

hous-
ing

4 216
4, 162
5,184
5,667

2,637
1,525
3,215
I ,969

36
316

331
19S
263
373
352
452
693
773
XI9
752
850

Fduca-
tion
and

man-
power

10,198
10,822
10,581
11,5.17

5,1.1.3
'5,690
4,772
5,809

805
619

983
9.32

1,036
925
662

I , 270
854
925
837
794
8.17

Health
and
wel-
fare

XI,538
91,343

105,597
126,353

43,213
48, 13(1
48,978
56,619

'8,390
8,534

9,067
8,979
9,310
9,505

10,087
9,675

10,060
9,925

10,022
10,282
10,645

Vet-
erans

10,747
12,004
13,367
11,612

5,740
6,264
6,518
6,848

I ,194
1,143

1,204
1,088
1,194
1,165
1,1X0
1,017
1,258
I ,236
1,147
1,220
1 ,341

Inter-
est

20,584
22.836
28,096
29,122

10,619
12,217
13,440
14,655

2,401
2,169

Gen-
eral

govt.

4,889
5,519
6,491
6,774

2,869
2,650
3,0X8
3,40.1

'420
498

2,353
2,466
2,508
2,455
2,516
2,308
2,525
2,477
2,721
2,433
2,688

636
520
499
586
498
655
466
727
731
529
529

Gen-
eral

reve-
nue

.shar-
ing

6 6,636
6,106
6,174

2,617
4,019
3,032
3,074

1,532
1

i,540
1

1,538

7
1,533

4

Intra-
govt.
trans-

ac-
tions 5

-7,858
-8,379
-9,893
-10,717

-4,039
-4,340
-4,753
-5,141

- 7 1 8
- 8 1 6

-929
- 6 7 7
-898
- 8 6 7
- 7 6 3

-1,007
- 9 6 7
-778

-1,026
-961

- 7 9 1

1 Collections of these receipts, totaling $2,427 million for fiscal year
1973, were included as part of nonwithhcld income taxes prior to Feb.
1974.

2 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts.

3 Supplementary medical insurance premiums and Federal employee
retirement contributions.

4 Deposits of earnings by Federal Reserve Hanks and other miscellane-
ous receipts.

5 Consists of Government contributions for employee retirement and
of interest received by trust funds.

nents of $2,617 million for fiscal 1972.
'idget of the U.S. (lovernment, Fiscal Year
idd to total because special allowances for
icrease (excluding Department of Defense),
esearch and development, totaling $1,561

b Contains retroactive pay
? Fstimate presented in Hi

1975. llrcakdown docs not a
contingencies, Federal pay i
and acceleration of energy
million, are not included.

NOTI:.- Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.



A 36 U.S. GOVERNMENT SECURITIES • JANUARY 1975

GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

/•ml of period

1%7—Dec.. ,
1968 Dec
1969—Dec

1970 Dec . .
1971 Dec
1972 Dec

1973 Dec

1974 Jan
1 eb
Mar

July

Oct . . .
Nov
Dee . . .

Total
gross

public
debt >

344 7
358 0
368.2

389 2
424 1
449.1

469.9

468 2
470 7
474 5
471.9
474 7
475 i
475 1
4X1 .8
4SI 5
480.2
485.4
492.7

Total

284.0
296 0
295.2

309.1
336 7
351 .4

160.7

160. 1
160 0
164.2
.161.7
161 . 5
357.8
359 7
362.0
362 7
36.1.9

'•.16K.2
171.4

Total

226.5
216 8
235.9

247.7
2h~> 0
269.5

270.2

270. 1
269 7
271 6
270.5
269 6
266.6
268 8
272 1
272 6
271 5
277.5
282 ')

Public issues (i

Marketable

Bills

69.9
75 0
80.6

87.9
97 5

103.9

107.8

107.8
107 9
111.9
107.3
107.9
105.0
107 3
1 10.6
111 1
112. I
1 14.6
119.7

Certifi-
cates Notes

61.4
76.5
85.4

101.2
1 14.0
121.5

124.6

124.6
126. 1
126. f
127.6
128.4
128.4
128.4
127.7
127.7
127.7
129.6
1 29.8

ltercst-bcaring)

Uonds 2

95.2
85 1
69.9

58.6
50 6
44. 1

37.8

37.7
3 5.7
35. ft
35.5
33.2
33.1
31.0
33.9
31 8
33.8
33.1
33.4

Con-
vert-
ible

bonds

2 .6
2 5
2.4

2.4
2 3
2 .3

2 3

2 .3
2 3
2 1
i 1
2 .3
2.3
2 1
2 .3
2 1
2.3
2.3
2.3

No

Total 5

54.9
56 7
56.9

59. 1
72 3
79. S

88.2

87.7
88. 1
XX. J
89.0
89.6
89.0
88.7
87.6
X7 8
88. 1
S8.4
88.2

nmarketa

foreign
issues 4

3.1
4 3
3.8

5.7
16 8
20.6

26.0

25.3
25 4
2.5.2
25.7
26.0
25.0
24 4
23.2
21 1
23. 1
23. 1
22.8

lie

Sav-
ings

bonds
& notes

51.7
52 3
52.2

52.5
54 9
58.1

60.8

61.0
61.3
61.6
61.9
62. 1
62.4
62.7
62.8
61 0
63.3
63.6
63.8

Special
issues 5

57.2
59. 1
71.0

78.1
85.7
95 .9

107.1

106.2
108.6
10X.5
108.4
111.3
115.4
1 14.6
118.7
117 4
115.3
115.9
118.2

1 Includes non-interest-beari
1974, was not subject to statut

2 Includes Treasury bonds a
postal savings bonds.

3 Includes (not shown separ:
bonds, Rural lUectrifieation Ad
nicnt bonds, and Treasury deposit 1'unds.

,g dent (of which $616 million on Dee. 31,
ry debt limitation).
id minor amounts of Panama Canal ami

tely): despositary bonds, retirement plan
liinistration bonds, Stale anil local govern-

4 Nonmarketahle certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-curreney-series issues.

5 llcid only by U.S. Ciovt. agencies ami trust funds and the federal
home loan banks.

Non:. Based on Daily Statement of U.S. Treasury. See also second
paragraph in Noil, to table below.

OWNERSHIP OF PUBLIC DEBT

(l'ar value, in billions of dollars)

I-nd of
period

1967—Dec.
1968—Dec.
1969—Dec.

1970—Dec
1971—Dec
1972—Dec

1973—Nov.. .
Dec.. .

1974—Jan
leb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

Total
gross
public
debt

344.7
358.0
368.2

389.2
424. 1
449.3

464.0
469.9

468.2
470.7
474.5
471.9
474.7
475. 1
475.3
481.8
481.5
480.2
485.4

Held by—

U.S.
Govt.

agencies
and
trust
funds

73. 1
76.6
89. (I

97. I
106.0
116.9

127.1
129.6

128.7
131.3
131.2
131.1
133.9
138.2
1.37.5
141.6
140.6
138.4
1.1V. 0

I-'.R.
Hanks

49.1
52.9
57.2

62 1
70.2
69.9

77.1
78.5

78.2
78.2
79.5
80.0
81 4
80.5
78. 1
81. 1
81.0
79.4
X1.0

Held by private investors

Total

222.4
228.5
222.0

229.9
247.9
262. 5

259.X
261.7

261 .2
261. I
263.8
260.7
259.4
256.4
259.7
259.0
259.8
262.5
265.3

Com-
mercial
banks

6.3.8
66.0
56.8

62.7
65.3
67.7

58.5
60.3

60.2
58.2
59.5
56.8
54.8
51.2
51.9
53.0
52.9
53.5

Mutual
savings

4.2
1.8
3. 1

3. 1
3. 1
3.4

2.9
2.9

2.8
2.8
2.8
2.7
2 6
2.6
2.6
2.6
2 5
2.5

Insur-
ance
com-
panies

o
8
7

7
7
6

6
5

6
6
6
5
5
5

0
4
6

4
0
6

2
4

3
0
|
9
8
9

5.7
5

5

7
7
9

Other
corpo-
rations

12
14
10

7
11
9

I ,
10

10
10
| l
10
11
10
1 1
1 1
10
11

2
2
4

}

4
X

1

7
9
7
5
2
8
3
0
5

State
and
local
govls.

24
24
27

27
25
28

28
29

29
30
3 0
30
29
28
28
29
29
28

1
9
2

8
4
9

9
2

9
7
4
1
2
3
8
2
3
8

Individuals

Savings
bonds

51.2
51.9
51.8

52. 1
54.4
57.7

60.3
60.1

60.5
60.8
61. 1
61.4
61 .7
61.9
62.2
62 .3
62.5
62.8

Other
securities

22
23
2 9

29
18
16

16
16

16
17
17
17
18
18
19
20
20
21

3
3
0

I
X
2

9
9

9
0
3
8
3
8
4
3
8
0

l'oreigi
and

inter-
national

15.8
14.3
1 I 2

20.6
46.9
55.3

56.2
55.6

52.8
5.3.6
54.9
55.9
57.3
57.7
56.9
56.0
56.0
56.6

Other
misc.
inves-
tors 2

19.9
21.9
25.0

19.9
15.6
17.0

18.9
19.3

21.1
21.2
20.0
19.7
18.5
17.3
18.8
19.0
19.5
20.3

1 Consists of investments of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

NOTI:.—Reported data for f.R. Hanks and U.S. Ciovl. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BULI.FTIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Ciovt.-sponsored but privately owned agencies and certain (iovt. deposit
accounts. Beginning in July 1974, total gross public debt includes T'cderal
financing Bank bills and excludes notes issued to the I M [•' ($825 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Type of holder and date

All holders:
1971_Dec. 31
1972 Dec. 31
1973 Dee 11
1974 Get 11

Nov. 30

U.S. (»ovt. agencies and trust funds:
1971—Dec. 31
1972 Dec. 11
1973 Dec 11
1974—Oct. 31

Nov. 30

I'ederal Reserve Itauks:
1971—j-)ec 31
1972 Dec 31 . . .
1973 Dec 11
1974—Oct. 31

Nov. 30

Meld by private investors:
1971—Dec. 31
1972 Dec 11
1971 Dec 31
1974 Oct 31

Nov. 30

Commercial hanks:
1971 Dec 11 .
1972 Dec 31
1973—Dec. 31
1974_.()ct. 31

Nov. 30

Mutual savings hauks:
1971 Dec 31
1972 -Dec 31
1973 Dec 31
1974 -Out 11

Nov 30

Insurance t ipauics:
1971—Oec. 11
1972 Dec 31
1973 Dee 31
1974—Oct. 31

Nov 10

Nonlinancial corporations:
1971 Dec 31
1972 Dec 31
1973—Dec 31
1974—Oct. .11

Nov 10 .

Savings and loan associations:
1971—Dec. 31
1972 Dee 11
1973 Dec. 31
1974 Oct 11

Nov. 3(1

State and local governments:
1971 Dec 31
1972 Dec. 11
1971 Dec 31
1974—Oct. 31

Nov 10

AH others:
1971—Dec. 31
1972 Dec 31
1973 Dec 11
1974 Oct 11

Nov. 10

Total

262,038
269,509
270,224
271 525
277.538

18,444
19 360
20,9(i2
21,5 33
21,489

70 218
69,906
78 516
79 351
80,998

173,376
180 243
170,746
172,641
175,051

51,363
52,440
45,737
39,376
40,316

2,742
2 609
1 ,955
1 ,424
1 ,417

5,679
5,220
4,956
4,545
4,566

6,021
4 948
4,905
4,446
4,321

3,002
2 873
2,103
1 709
1 ,722

9 823
10 904
9,829
7,9.11
7,794

94 746
101,249
101,261
111 208
114,895

V

Total

119,141
130,422
141,571
144 114
143,342

1,380
1,609
2,220
2,524
2,359

36,032
37,750
46,189
46,197
45,679

81,729
91,063
93,162
95,613
95,304

14,920
18,077
17,499
12,318
12,406

416
590
562
338
358

720
799
779
544
5«9

4,191
3,604
3,295
2,777
2,457

629
820
576
151
3K2

4 592
6,159
5,845
4,090
4,354

56,261
61,014
64,606
75 l')l
74,758

Vithin 1 yea

Hills

97,505
103 870
107,7X6
112 083
114,632

605
674
631
5 35
479

31,033
29,745
36 928
36,535
37,469

65.S67
73 451
70,227
75,013
76,684

8,287
10,289
7,901
3,998
4.550

235
309
222
104
147

125
448
312
2I5
293

3,2SO
1,198
1,695
1 ,755
1 ,628

343
498
121

50
92

3,832
5,203
4,483
2,752
3,421

49,565
55,506
55,493
66 1 39
66,553

r

Other

21,616
26,552
33,7X5
12 251
28,710

775
935

1, 5X9
1 ,989
1 ,880

4,999
8,005
9 261
9,662
8,210

15,862
17,612
22,935
20,600
IX,620

6,633
7,7X8
9,598
8,320
7,856

181
281
340
234

395
351
467
329
296

911
2,406
1,600
1 ,022

829

286
122
455
10!
290

760
956

1,362
1 ,338

933

6,696
5,508
9,113
9 054
8,205

1-5
years

93,648
88,564
81,715
79 407
84,775

7,614
6,418
7,714
7,868
7,929

25,299
24,497
21,062
21,289
2.1,423

60,735
57,649
50,939
50,250
53.423

28,823
27,765
22,878
21 ,106
22,764

1,221
1,152

750
602
622

1,499
1,190
1,073

990
1 ,089

1,492
1,198
1,281
1 ,284
1 ,580

1,449
1,140
1,011

820
844

2,268
2.033
1,870
1 ,797
1 , 51X

23,983
23,171
22,076
23 651
25,006

5-10
years

29,321
29,143
25,134
29 024
27,916

4,676
5 487
4,3X9
4,833
4,750

7,702
6,109
7 504
9,946
9.6XX

16,943
17,547
13,241
14,245
13,478

6,847
5,654
4,022
4,944
4,154

499
469
211
174
197

993
976

1,278
1 ,34.1
1,235

101
121
260
274
155

587
605
320
121
295

783
816
77X
«70
741

6,933
8,906
6,372
6 119
6,701

10-20
years

9,530
15,301
15,659
14 895
14,866

2,319
4,317
5,019
4,671
4,674

5X4
1,414
1,577
1 ,413
1,458

6,627
9,570
9,063
8,791
8,734

555
864

1,065
760
724

281
274
300
220
1X5

1,366
1,593
1,301
1 ,304
1 , .102

16
25
54
71
59

162
226
151
192
178

918
1,298
1,003

8X3
X66

3,329
5,290
5,1X9
5 361
5,420

Over
20 years

10,397
6,079
6,145
5 865
6,640

2,456
1 530
1,620
1 ,637
1 ,776

601
136
184
486
751

7 340
4 413
4,341
3,742
4,113

217
80

272
248
268

326
124
131
90
76

1 102
661
523
363
352

20
1

15
39
70

175
81
45
24
23

1 263
59X
332
29.1
315

4 237
2,868
3,023
2 6X5
3,009

NOT*;,—Direct public issues only. Ikised on Treasury Survey of
Ownership.

Data complete for U.S. Govt. agencies ami trust funds and I'.R. Hanks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for each category, the number
and proportion reporting: (1) 5,57') commercial hanks, 475 mutual savings

banks, and 733 insurance companies combined, each about 90 per cent;
(2) 465 nonfinaucial corporations and 4H6 savings and loan assns., each
about 50 per cent; and (3) 503 State and local govts,, about 40 per cent.

"All others," a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of* dollars)

l'criod

1973 Nov
JX-c

1974—Jan
Fob
Mar

July

Oct
Nov

Week ending—

1974—Nov 6
13
20
27

Dec 4
11
18
25

Total

4 022
3,889

3 659
4 229
3,697
3,338
3 542
3 084
2 566
3 097
4,114
1 543
3,977

4,097
4 451
4,598
3,314

4 221
4,811
4,280
3,133

Within
1 year

3,001
3,167

3,074
3,192
2,814
2,682
2,645
2,549
2,114
2,407
3,327
2,802
2,872

3,333
2,90«
3,177
2,491

3,186
3,576
3,2X9
2,244

U.S. Government securities

By maturity

1-5
years

485
348

325
402
450
438
693
185
348
389
472
498
635

530
894
800
432

476
643
499
488

5-10
years

447
317

215
561
369
173
133

no
66

238
265
193
384

180
494
520
336

330
516
425
297

Over
10 years

89
58

45
74
64
45
72
41
38
64
50
50
86

55
154
101
55

10
77
68

105

Ry type of customer

U.S. Govt.
securities
dealers

655
675

706
795
744
614
711
693
490
554
683
607
560

609
679
616
442

695
717
724
475

U.S. Govt.
securities
brokers

1,188
1,051

889
1,058

892
836
905
759
685
876

1,351
1 ,087
1,049

1 ,219
1 ,159
1,218

857

1 ,062
1,647
1 , 3X6

916

Com-
mercial
banks

I 173
1,123

1,103
1 299
1,071

951
99 \
877
681
789

1,022
928

1 , 144

1 ,178
1 111
1 ,326

920

1 069
1 ,294
1, 10X

820

All
other '

1,007
1,040

962
1,077

991
937
936
755
710
878

1,058
920

1,224

1 .091
,302
,438
,096

,195
,153
,062
923

U.S. Govt
agency

securities

810
869

695
1,0(9

733
710
861
978

1 ,044
X56

1,227
1 ,150
1 , 186

1 ,062
1 ,391
1 ,257
1 ,189

818
1 .368
1 ,568

793

l .Since Jan. (972 has included transactions of dealers and brokers in
securities other than U.S. Govt.

Noil-.—The transactions data combine market purchases and sales of
U.S. Ciovt. securities dealers reporting to the KR. Bank of New York.

They do not include allotments of, and exchanges for, new U.S. Govt .
securities, redemptions of called or matured securities, or purchases o r
sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions of dollars)

DAILY-AVERAGE DEALER FINANCING

(In millions of dollars)

1973_Nov
Dec

1974—Jan
leb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

Week ending—

1974—Oct. 2
9

16
23
30

Nov. 6
13
20
27

U.S. Government securi

All
maturi-

ties

3,618
4,441

3,653
4,081
2,587
1,536

495
594
263

2,487
3,060
2,870
4,513

1 ,990
1 ,949
3,089
3,299
3,493

1,084
4,885
4,230
5,267

Within
1

year

3,034
3,697

3,210
2,707
2,149
1,577

421
447
219

1,819
2,317
2,1 49
2,999

1 ,106
1 ,216
2,427
2,654
2,690

2.529
2,993
2,458
3,716

1-5

years

95
223

51
537

50
- 121

- 3 3
52

- 5 0
228
334
430
728

587
442
397
355
485

353
982
798
699

ies, by maturity

5-10
years

350
396

262
647
287

62
66
78
90

356
340
260
618

253
234
236
266
30.1

232
774
722
626

Over
10

years

139
124

130
190
102

17
41
16
4

84
69
31

\(>9

44
57
29
24
15

- 3 0
136
252
226

U.S.
Govt.
agency
securi-

ties

1,185
1,400

1,324
1,435
1,045

719
791

1,226
935

1,073
1,216
I ,445
I ,531

1,239
1 ,179
I , 354
1,576
1,754

1,515
I ,495
1,583
1,550

NOTE.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
dealer trading positions.

Average of daily figures based on number oi trading days in the period.

Period

1973—Nov.. . .
Dec

1974—Jan
Fcb
Mar. . . .
A p r . . . . .
M a y . . , .
J u n e , . , .
July. . . .
A u g . . . .
Sept.. . .
Oct
Nov. . . .

Week ending—

1974—Oct. 2
9

16
23
30

Nov. 6
13
20
27

All
sources

4,469
5,468

4,802
4,837
3,817
2,449
1,6.17
2,477
1,710
4,138
4,709
4,621
5,626

3,596
3,685
5,013
4,800
5,274

4,812
6,010
6,211
5,569

Commercial banks

New
York
Cily

1,809
2,322

1,747
1,545
1,196

600
26

241
6

988
1,312
1,194
1,466

457
645

,503
,367
,495

,112
,924
,848
150

Else-
where

900
1,147

1,253
1,501

952
728
486
884
596

1,248
1,247
I ,003
1,245

873
665

1,143
1 ,128
1,140

I ,146
I ,426
I ,400
I, 145

Corpora-
t ions 1

570
671

658
533
485
287
213
26K
216
548
480
571
561

336
456
521
612
757

445
513
725
569

All
other

1,190
1,329

1,143
1,257
1,185

833
913

1.0B3
892

1,354
I,fi71
1 ,85.1
2,355

,931
,920
,846
,693
,882

2,110
2,147
2.2.18
2,705

1 All business corporations, except commercial banks and insurance
companies.

NOTE.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also
NOTE to the table on the left.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, NOVEMBER 30, 1974

Agency, and date of issue
and maturity

federal home loan banks
Bonds:

1/26/71 2/25/75
11127/72 - 2/25/75
9/21/73 2/25/75
4/12/73 5/25/75
8/25/70 5/2f)/75 . .
2/25/74 5/27/75
7/27/70 - 8/25/75
7/25/73 8/25/75
10/25/73 -8/25/75
12/18/70 11/25/75..,,
5/25/73 - 11/25/75
5/28/74- 11/25/75
6/21/74- 2/25/76
8/27/71 2/25/76
8/27/73 - 2/25/76
8/26/74 - 2/25/76
6/22/73 5/25/76
11/27773 5/25/76
7/25/7.1 8/25/76
9/25/74 8/25/76
10/25/74 11/26/76 , , .
7/25/74 - 11 /26/76
10/25/73 2/25/77
11/25/74-2/25/77
6/21/74 • 5/25/77
6/25/71 5/25/77
4/12/73 8/25/77. .
5/28/74-8/25/77
2/26/73 11/25/77
11/27/73 - 11/25/77
8/26/74- 11 /25/77
9/25/74-2/27/78
9/21/73 5/25/78
8/26/74- 11/27/78
6/21/74 -2/26/7'J
9/25/74 2/26/79
10/25/74 5/25/79
5/28/74 5/25/79
7/25/74 - 8/27/79
11/25/74- 11/26/79
3/25/70 2/25/80
2/25/74-- 2/25/80
10/15/70- 10/15/80
10/27/71 - 11/27/81
10/25/74- 11/25/81
4/12/73 5/25/81
5/28/74 5/25/84
10/25/73 11/26/93

Federal Home Loan
Mortgage Corporation

5/29/71 -8/25/76
5/11/72 2/25/77
11/19/70 11/27/95
7/15/71 8/26/96
5/11/72 - 5/26/97

Federal National Mortgage
Association—
Secondary market

operations
Discount notes
Capital debentures:

4/1/70 4/1/75
9/30/71 10/1/96
10/2/72 10/1/97

Mortgage-backed bonds:
6/1/70 6/2/75
3/14/73 - 1/15/81
3/14/73 1/15/81
6/21/73 - 7/1/82
6/21/73 7/1/82
3/1/73-8/31/84
3/1/73 - 10/31/85
3/1/71 - 3/1/86
9/29/70- 10/1/90

Cou-
pon
rate

6.10
5 %
8.20
7.15
8.05
6.80
7.95
7%
7.15
6.50
7.05
9.10
8.70
7%
ny4y. 20
7.20
7.45
7.80
9.55
8.60
9.55
7.20
8.05
8.70
6.95
7.15
8.80
6%
7.45
9.15
9.38
7.60
9.10
8.65
9.45
8.65
83/4
9.50
8. 15
7.75
7.05
7.80
6.60
8.65
7.30
xy4TVs

7.05
6.15
8.60
7.75
7.15

8.00
4.38
7.40

8..18
3.58
5.48
5.85
5 92
5.50
5.49
5 74
8.63

Amount
(millions

of dollars)

250
400
500
700
265
300
300
500
400
350
600
700
400
250
300
600
600
300
500
700
600
500
500
500
500
200
300
600
300
300
700
400
500
500
600
600
500
400
500
500
350
300
200
200
400
200
300
400

400
350
140
150
150

1 827

200
248
250

250
53

5
71
35
10
21
81

200

Agency, and date of issue
and maturity

I'ederal National Mortgage
Association—Cont.

Debentures:
5/10/71 - 12/10/74
9/10/71 - 12/10/74
11/10/70 - 3/10/75
10/12/71 - 3/10/75
4/12/71 -6/10/75
10/13/70 - 9/10/75.. ..
3/12/73 -9/10/75
3/10/72 - 12/10/75
9/10/73 - 12/10/75
3/11/71 - 3/10/76
6/12/73 - 3/10/76
6/10/71 - 6/10/76
2/10/72 - 6/10/76
9/10/74 -• 6/10/76
I 1/10/71 - 9/10/76
6/12/72 -9/10/76
7/12/71 - 12/10/76
12/11/72 - 12/10/76
6/10/74- 12/10/76
2/13/62 - 2/10/77
9/11/72 - 3/10/77
3/11/74 •• 3/10/77
12/10/70 .. 6/10/77. . , .
5/10/71 - 6/10/77
12/10/73 -6/10/77
9/10/71 -9/12/77
9/10/73 -9/12/77
7/10/73 - 12/12/77
10/1/73 - 12/12/77
6/10/74-3/10/78
6/12/73 - 6/12/78
3/11/74 -9/11/78
10/12/71 - 12/11/78. . .
7/10/74 -- 12/11/78
12/10/73 -• 3/12/79
9/10/73 -6/11/79
9/10 /74 - 6 / 1 1 / 7 9
6/12/72 -9/10/79
12/10/71 - 12/10/79. . .
2/10/72 - 3/10/80
6 / 1 0 / 7 4 - - 6 / 1 0 / 8 0
2/16/73 - 7/31/80
2/16/73 - 7/31/80
10/1/7.3 -9/10/80
1/16/73 - 10/30/80
12/11/72 - 12/10/80
(>/29/72- 1/29/81
3/12/73 - 3/10/81
4/18/73 -4/10/81
3/21/73 - 5/1/81
3/21/73 - 5/1/8 I
1/21/71 - 6/10/81
9/10/71 -9/10/81
9/10/74 -9/10/81
3/11/74- 12/10/81
7/10/74 - 3/10/82
6/28/72 - 5/1/82
2/10/71 - 6/10/82
9/11/72- 9/10/82
12/10/73 - 12/10/82
3/11/71 - 6/10/83
6/12/7.1 -6/10/83
11/10/71 -9/12/83
4/12/71 -6/11/84
12/10/71 - 12/10/84. . .
3/10/72 - 3/10/92
6/12/72-6/10/92
12/11/72- 12/10/97.. ..

Cou-
pon
rate

6.10
6.45
7.55
6.35
5.25
7.50
6.80
5.70
8.25
5.65
7. 13
6.70
5.85

10.00
6.13
5.85
7.45
6.25
8.45
4'/z
6.30
7.05
6.38
6.50
7.20
6.88
7.85
7.25
7.55
8.45
7.15
7.15
6.75
8.95
7.25
7.85
9.80
6.40
6.55
6.88
8.50
5.19
3. 18
7.50
4.46
6.60

7.05
6.59
4.50
5.77
7.25
7.25
9.70
7.3(1
8.88
5.84
6.65
6. SO
7.35
6.75
7.30
6.75
6.25
6.90
7.00
7.05
7. 10

Amount
(millions

of dollars)

250
450
300
600
500
.150
650
500
300
500
400
250
450
700
300
500
300
500
600
198
500
400
250
150
500
300
400
500
500
650
600
550
300
450
500
300
600
300
350
250
600

1
9

400
5

300
156
350
26
IS
2

250
250
300
250
300
58

250
200
.100
200
300
250
200
250
200
200
200

Agency, and date of issue
and maturity

Hanks for cooperatives
Bonds:

6/3/74 •• 12/2/74
7/1/74- 1/2/75
8/1/74--2/3/75
9/3/74 - 3/3/75
10/1/74 -4/1/75
11/4/74 5/1/75
10/1/73 -4/4/77

Federal intermediate
credit banks

Bonds:
3/4/74- 12/2/74....
5/1/72- 1/2/75
4/1/74- 1/2/75
5/1/74 -2/3/75
6/3/74 -3/3/75
7/1/74 -4/1/75
8/1/74- 5/1/75
9/3/74 -6/2/75
10/1/74-• 7/1/75. . . .
1/3/72-7/1/75
11/4/74-8/4/75. . . .
311/73 •- 1/5/76
7/2/73 - 1/3/77
7/1/74 -- 4/4/77
1/2/74 •- 1/3/78

Federal land banks
Bonds:

2/20/70 - 1/20/75. .
4/23/73 - 1/20/75. . .
4/20/65 - 4/21/75. .
7/20/73 -4/21/75. ..
2/15/72 -7/21/75. . .
4/22/74 -7/21/75. . .
7/20/71 - 10/20/75..
10/23/73 - 10/20/75.
4/20/72- 1/20/76...
7/22/74- 1/20/76.. .
2/21/66 - 2/24/76..
1/22/73 -4/20/76. . .
4/22/74 - 4/20/76. . .
7/20/66 - 7/20/76. .
1/21/74-7/20/76. . .
4/23/73 - 10/20/76..
4/22/74-4/20/77...
7/20/73 - • 7/20/77. ..
10/20/71 - 10/20/77.
10/21/74- 1/23/78. .
2/20/63 •-2/20/73-78
5/2/66 - 4/20/78 . . .
7/20/72 - 7/20/78 . .
7/22/74 - 7/20/78. , .
10/23/73 - 10/19/78.
2/20/67 - 1/22/79. . .
1/21/74 - 1/22/79. ..
9/15/72 -4/23/79. ..
2/20/74-7/23/79. ..
10/23/72 - 10/23/79.
1/22/73 - 1/21/80...
7/20/73 - 7/21/80. . .
10/21/74- 10/20/80.
2/23/71 -4 /20 /81 . . .
7/22/74 -• 7/20/81 . . .
4/20/72-4/20/82...
4/23/73 - 10/20/82..
10/23/73 - 10/20/83.

Cou-
pon
rate

8.90
9.25
9.45
9.85
9.55
8.55
7.70

7.15
6.05
8.15
8.80
9.00
9.25
9.45
9.80
9.60
5.70
8.45
6.65
7. 10
8.70
7. 10

7.15
4:-"K
7.65
5.70
8.30
7.20
7.40
6l/4
9.20
5.00
6>4
S'A
5:ls
7.05
7.15

6.35
8.70

9.15
7.35
5.00
7.10
6.85
7.15
6.80
6.70
7'A
8.70
6.70
9. 10
6.90
7.30
7.30

Amount
(millions

of dollars)

468
420
58 1
530
421
676
200

810
240
60S
689
796
811
766
714
769
302
713
261
236
321
406

220
30(1
200
300
425
300
300
362
300
650
123
373
400
150
360
450
565
550
300
546
148
150
269
350
550
285
300
235
3H9
400
300
250
400
224
265
200
239
300

NOTE.—These securities are not guaranteed by the U.S. Govt.; see also note to table at top of p. A-40.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

Fnd of
period

1970
1971 .
1972

1973—Nov. .
Dec...

1974—Jan.. .
Feb.. .
Mar...
Apr.. .
May. .
June. .
July. .
Au g...
Sep t...
Oct. . .
Nov. .

Ad-
vances

to
mem-
bers

10,614
7 936
7 979

14,866
15,147

15,188
14,904
14,995
16,020
17,103
17,642
18,582
19,653
20,772
21,409
21,502

Federal home loan banks

Assets

Invest-
ments

3,864
2 520
2 225

3,649
3,537

2,843
2,680
2,779
1,615
1,956
2,564
2,578
2,052
2,681
3,224
2,568

Cash
antl
de-

posits

105
142
129

77
157

121
116
124
82
96

115
150

80
135
105
106

(In millions of dol

Liabilities and capital

Bonds
and

notes

10,183
7,139
6,971

15,362
15,362

14,556
13,906
13,906
13,902
14,893
16,393
17,390
18,759
20,647
22,058
21,474

Mem-
ber
de-

posits

2,332
1 789
1 548

1,545
1,745

1,692
1,936
2,027
2,067
2,215
2,158
1,954
1,935
2,160
2,129
2,182

Capital
stock

1 607
1 618
1 756

2,112
2,122

2,246
2,294
2,306
2,337
2,376
2,413
2,450
2,495
2,543
2,580
2,603

Federal

ars)

National
Mortgage Assn.

(secondary market
operations)

Mort-
gage
loans
(A)

15,502
17,791
19,791

23,912
24,175

24,424
24,541
24,888
25,264
25,917
26,559
27,304
28,022
28,641
29,139
29,407

Deben-
tures
and

notes
(L)

15,206
17 701
19,238

22,404
23,001

23,131
23,092
23,515
23,668
25,089
25,232
25,878
26,639
27,312
27,543
28,024

Banks
fi i r

cooperatives

Loans
to

cooper-
atives

(A)

2,030
2 076
2 298

2,662
2,577

3,123
3,211
3,143
2,891
2,694
2,733
3,008
3,026
3,092
1 598
3,573

Honds

(L)

1,755
1,801
1 ,944

2,704
2,670

2,741
2.X28
2,878
2,810
2,674
2,449
2,477
2,622
2,835
2,855
3,295

I'Ct eral
intermediate
credit banks

Loans
and
dis-

counts
(A)

4,974
5 669
fi 094

7,029
7,198

7,163
7,277
7,545
7,850
8, 195
8,479
8,706
S,548
8,931
X.838
8,700

Honds

(L)

4,799
5,503
5,804

6,890
6,861

6,956
7,029
7,162
7,403
7,585
7,860
8,212
8,381
8,502
8,482
8,441

Federal
land

banks

Mort-
gage
loans
(A)

7.1S6
7 917
9 107

10,926
11,071

11,245
11,402
11,467
11,878
12,142
12,400
12,684
12,941
13,185
1.3,418
13,643

Bonds

(L)

6,395
7,063
8,012

9,838
9,838

10,048
10,282
10,282
10,843
10,843
10,843
11,782
11,782
11,782
12,427
12,427

NOTE.—Data from Federal Home Loan Hank Hoard, Federal National
Mortgage Assn., and Farm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except tor stock of FIlLR's.
Honds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB's, bonds held within the FHLB
System) and are not guaranteed by the U.S. Ciovt.; for a listing of these
securities, see table on preceding page. Loans are gross of valuation reserves
and represent cost for 1'NMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

Period

1970
1971
1972
1973

1973—Oct..
Nov.
Dee..

1974—Jan..
Feb..
Mar.
Apr..
May.
June
July.
Aug.
Sept.
Oct.

All issues (new capital and refunding)

Total

18,164
24,962
23,652
23,970

2,313
2,257
2,0X9

2,198
1 934
2,002
2,381
2,246
2,009
1,497
1,107
I 695
2,338

Gener-
al

obli-
gations

11,850
15,220
13,305
12,257

1,344
866
919

1,402
I ,155
1, 170
1 ,703
1,147
1,048

XX5
576
866

1,293

Type of issue

Reve-
nue 1IAA1

131
1,000

959
1 ,022

173

227

' " 2 3 4

U.S.
Govt.
loans

103
62
57
58

6
9
1

2
1
5

8
5
7
4
4
4

Type of issuer

State

4,174
5,999
4,991
4,212

337
243
450

208
473
344
360
443
582
X88
141
448
796

Special
district

and
stat.
auth.

5,595
8,114
9,496
9,507

842
1,247
1,022

825
523
7N3
855

1,025
557
164
398
635
858

Other2

8,399
10,246
9,165
10,249

1,135
766
616

1,163
937
«71

1,155
770
865
438
563
609
680

Total
amount
deliv-
ered •<

issues for new capital

Total

18,110
24,495
22,073
22,408

2,163
1,929
1,954

,129
,869
,887
,333
,181
,908
,486
,065
, 664
,271

Use of proceeds

lidu-
cation

5,062
5,278
4,981
4,311

299
356
372

595
449
366
508
394
205
314
228
251
240

Roads
and

bridges

1,532
2,642
1,689
1,458

142
42
165

36
53

258
9

108
62
58
85
II

112

Util-
ities4

3,525
5,214
4,638
5,654

412
596
487

372
611
.355
594
689
562
154
257
382
235

Mous-
ing 5

466
2.06B
1,910
2,639

251
247
344

56
39

241
178

7
287

Veter-
ans'
aid

Other
pur-

poses

7,526
9,293
6,741
8,335

1,060
687
582

1,070
717
667

1,044
983
792
960
480
999

1,583

1 Only bonds sold pursuant to 1949 Mousing Act, which are secured
by contract requiring the Mousing Assistance Administration to make
annual contributions to (he local authority.

2 Municipalities, counties, townships, school districts.
3 Fxcludes U.S. Ciovl. loans. Hased on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities.
5 Includes urban redevelopment loans.

NOTK.—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.
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TOTAL NEW ISSUES

(In millions of dollars)

Period

1970
1971
1972
1971

1971 Sept
Oct

Dec

1974 Jan (i

l e b
Mar
Apr
May
June' ...
[ U l y J

AUK
Sept

Total

88,666
105,233
96,522

100,417

8 091
8,924

12,553
6,635

U.S.
Ciovt.2

14,831
17,325
17,080
19,057

2,432
485

4,521
148

Notico

U.S.
(iovt.

agency^

16,181
16,283
12,825
23,883

2 100
2,612
2,200
1,032

rpoiate

State
ami local
(U.S.)-t

17,762
24,370
23,070
22,700

1,630
2,232
2,224
1,966

Others

949
1,1 65
1, 5cS9
1,385

15
196
45

251

Total

38,945
45,090
41,957
33,391

1,915
3,398
3,563
3,238

3,341
2,690
3,216
3,067
3, 156
2,976
3, 142
2,653
1 .600

Total

30,315
32,123
28,896
22,268

1 366
2,358
2,257
2,469

2,908
2, 104
2,4.57
2,265
2.949
2,449
2.604
2,246
1 , 186

lionds

Publicly
ottered

25,384
24,775
19,434
13,649

684
1,805
1,669
1,552

2,115
1 683
2,020
1,594
2,3 50
1 ,939
2 086
2,042

897

rporatc

Privately
placed

4,931
7,354
9,462
8,620

682
553
589
917

794
421
437
671
599
510
518
204
289

SK

Preferred

1,390
3,670
3,367
3,372

1 19
355
637
196

152
268
.190
356

65
113
21 1
187
126

ck

Common

7,240
9,291
9,694
7,7.50

430
685
668
573

280
3 IX
361
446
142
414
327
220
22X

of corpc

Period

1970
1971
1972
1973

1973 Sept . .
Oct

Dec

1974 Jan G
leb
Mar

May
June
July
AUK

Manuf;

I]..lid:,

9,192
9,426
4,821
4,329

270
472
383
485

867
3 54
480

1 ,193
839
426
974
579
181

during

Slocks

1,320
2,152
1 ,809

643

78
52
93
18

29
36

161
u

15
44
40

4
2

Comnie

miscell

llonds

1,963
2,272
2,645
1,283

149
63
61

145

136
54
52

238
332
118
249

23
31

eial and
meous

Stocks

2,540
2,390
2,882
1,559

96
147
92

285

124
143
71
56
71

139
9 1
62
47

Transp

Bonds

2,213
1,998
2,862
1,881

140
114
241
226

89
5

76
6

44
5

58
1 !
65

>rtation

Stocks

47
420
185
43

2

4
6

1

i.5
1

5 '

Public

lionds

8,016
7,605
6,392
5,585

334
342
584
569

1 192
5!6
850
446
837
859
318
8 16
384

utility

Stocks

3,001
4,195
4,965
4,661

252
608
496
319

249
293
449
685

75
2X8
2X1
297
296"

Coniilil

lionds

5,053
4,227
3,692
3,535

228
633
296
350

142
372
111)
289
660
3 52
240
364
324

nication

Stocks

83
1,592
1,125
1,369

16
46

499
27

4
25
21

s
\
1

55

IK

Heal
and li

lionds

3,878
6,601
8,485
5,661

244
7.34
692
693

485
783
690

9 5
239
491
765
432
202

estate-
lancial

Stocks

1,638
2,212
2,095
2,860

106
193
122
115

27
87
58
47
44
39
65
44
47

1 Gross proceeds arc derived by multiplyini; principal amounts or
number of units by ottering price.

2 Includes guaranteed issues.
3 Issues not guaranteed.
4 See NO Hi to table at bottom of opposite pane.
5 Foreign governments ami their instrumentalities, International Hank

for Reconstruction and Development, and domestic nonprolit organi-
zations.

the six:.
tng Jan. 1^74 noncorporate (igures are no longer published by

Non;
naturi

- Securities and Exchange Commission estimates of new issues
-, in more than 1 yeiir sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Period

1970
1971
1972
1973

1973 III
IV

1974 1
[I
Ill

Period

1971
197? . . . .
1973

1971 HI
IV

1974-1
11

Derivation ofcianfie, all i

All securities

New issues

38 707
46,6X7
42,306
33,559

6,532
10,711

8,973
9,637
8,452

Retirements

9 079
9,507

10,224
11,804

2,150
4,378

2,031
2,048
2,985

Net change

ssucrs]

Bonds and notes

New issues

29 628 ! 29 495
37,180
32,082
21,754

4,382
6,334

6,942
7,58')
5.467

31 917
27,065
21 501

4,521
7,013

6,810
7,847
6,611

Retirements

6 667
8 190
8,003
8 810

1 ,579
3,7X6

1,442
1,584
1,225

Net change

Type o/' issues

Manu-
facturing

lionds
& notes

6,585
1,995

801

165
-131

906
1,921
1 ,479

Stocks

2,534
2,094

658

450
147

324
— 12
421

Commercial
and other 2

ISonds
& notes

827
1 409
-109

I OX
- 1 6 2

69X
189

Stocks

2,290
2,471
1,411

247
460

361
211
664

Transpor-
tation 3

lionds
& notes

900
71 1

1,044

414
176

37
- 13

49

Stocks

800
254

-9.1

— 44
- 1 3

-35
1?

- 6

I'll
llti

lionds
& notes

6,486
5, 137
4,265

1,217
1,068

2,172
1 699
1 .358

22 825
21,728
19,062
12,691

2,941
3,227

5,367
6,263
5.386

)lic
ity

Stocks

4,206
4,844
4,509

557
1 ,506

827
I 038

862

Common and preferred stocks

New issues

9 213
14,769
15,242
12 057

2,012
3,69K

! 2,163
1,790
1.841

Comi
cat

Bonds
& notes

3,925
3 141
3,165

752
1,051

675
I 080
1 , 116

Retire nents

2 411
1,318
2,222
2,993

571
591

588
465

1,759

Net change

mini-
on

Stocks

1 ,600
1 260
1,399

77
575

76
— 7
222

6 801
13,452
13,018
9 064

1 ,441
3,107

1,575
1 ,326

K2

Real estate
and financial J

lionds
&. notes

5,005
7,045
3,523

2K4
1 ,225

1 ,662
877

1, 194

Stocks

2,017
2,096
1,181

154
431

20
82
88

1 Excludes investment companies.
2 lixtractive and commercial anil miscellaneous companies.
3 Railroad and other transportation companies.

NOTI:.—Securities and Iixcliange Commission estimates of cash trans-
actions only. As contrasted with datashown on preceding page, new issues

exclude foreign sales ami include sales of securities held hy alliliated com-
panies, special ollcrings to employees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Year

1962
1963
1964

1965
1966
1967

1968
1969
1970

1971 .
1972.
1V73.

Sales and redemption
of own shares

Sale

2,699
2,460
3,404

4 359
4,671
4,670

6,820
6,717
4,624

5,145
4.S92
4,358

Redemp-
tions

1,123
1 ,504
1,875

1.962
2,005
2,745

3,841
3,661
2,987

4,751
6,563
5,651

Net
sales

1,576
952

1,528

2,395
2,665
1 ,927

2,979
3 ,056
1,637

774
-1,671

1,261

Assets (market value
at end of period)

Total 2

21,271
25,214
29,116

35,220
34,829
44,701

52,677
48,291
47,618

56,694
59,8.11
46,518

Cash
losilion 3

1,315
1,341
1 ,329

I . 803
2,971
2,566

3,187
3,846
3,649

3,163
3,035
4,002

Other

19,956
23,873
27,787

33,417
31,858
42,135

49,490
44,445
43,969

53,531
56,796
42,516

1973-

1974-

-Nov..
D e c .

-.Ian..
I eh. .
Mar..
Apr..
May.
June.
July.
AuK..
Sept.
Oct...
Nov..

Sales and redemption
of own shares

es 1

502
349

334
215
297
262
321
337
442
446
4 9 9
816
619

Redemp-
tions

542
392

325
303
346
327
320
276
352
339
292
311
3.15

Net
sales

- 4 0
- 43

9
- 8 8
- 4 9
- 6 5

3
61
90

127
207
505
284

Assets (market value
at end ol" period)

Total

45,814
46,518

47,094
45.958
44,423
42,679
41,015
40,040
37,669
35,106
.11 ,985
37,115
36,366

Cash
position

4,12(5
4,002

4,226
4,447
4,406
4,426
4,389
4,461
4,609
4,953
5,078
5,652
5,804

41,688
42,516

42,863
41,511
40,017
38,253
36,626
35,579
33,060
30,153
26,907
31,46.1
30,562

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. (iovt. securities, and other
short-term debt securities, less current liabilities.

NOTI:.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and lixchange Commission. Data reflect
newly formed companies after their initial olVering of securities.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 43

Year

1968
9(,9

1970
1971
1972
1973

Profits
before

87.6
84 9
74.0
8.3.6
99 2

122 7

In-
come

39 9
40 1
34 8
.37.5
41. 5
49 8

l'rolits
lifter

47.8
44.8
39.3
46. 1
57.7
72,9

Ciisli
clivi-

23. (>
24 1
24.7
25.0
27.3
29 6

Undis-
tributed

24.2
20 5
14.6
21. 1
30.3
41 3

Corporate
capital

tion
allow-
ances1

46.8
51 9
56.0
60.4
66.3
71 2

Quarter

1972 IV. . .

1973 1. . . .
I I . . . .
Ill
IV

(974 1 '•. . .
I I ' . . .
Ill

Profits
before

I0S.2

120.4
124.9
122.7
P 2 7

135.4
139.0
157.0

In-
come

45.2

48.9
50.9
49.9
49 5

52.2
55.9
62.7

Profits
after

63. 1

71.5
74.0
72 9
7 ! 9

X 1.2
83. 1
94.3

Cash
divi-

28.2

28.7
29. 1
29.8
10 7

11.6
32.5
33.2

Undis-
tributed

34.9

42.8
44.9
43. 1
4~> 5

SI . I,
50 . 5
6 1 . 1

Corporate
capital

tion
allow-
ances !

68.2

69. 2
70.8
71.6
71 1

74. 1
75.7
77.6

1 Includes depreciation, capital outlays charged to current accounts, anil
accidental damages.

NOTI:. Dept. of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

I'.nil of period

1970
1971

1 9 7 2 - I I I . . .
IV. . .

1973- I

111.. .
IV. . .

1974—I
I I . . . .
III. . .

Net
working
capital

187.4
204.9

219.2
224.3

231 ,«
237.7
241 .9
245.3

253.2
257.4
263.6

Current assets

Total

492.3
518.8

547.5
563. 1

579.2
596.8
613.6
631 .4

653.9
673.3
696.0

Cash

50.2
55.7

57.7
60.5

61.2
62. I
62 2
65.2

62.8
62.2
63.9

U.S.
Ciovt.
securi-
ties

7.7
10.7

10.8
9.6
9 5

10.7

11.7
10.4
10.7

Notes and accts.
receivable

U.S.
CJovt.'

4.2
3.5

3 . 4

3.2
2.9
3.0
3.5

3 9
3.4

201 .9
208.8

224.1
230.5

235.7
245 6
254.2
255.8

265.6
278.7
284. I

Inven-
tories

193.3
200.3

2 1 2 . 2
2 1 5 . 1

222 8
230.3
238.2
247.0

258.9
269.7
282.7

35.0
39.7

42.8
43.6

45 5
46.0
46.6
49.3

51.6
48.8
51.1

Current liabilities

304.9
313.9

328.3
338.8

347.4
359.1
371 .7
386. I

400.7
415.8
432,4

Notes and accts
payable

U.S.
Ciovt.1

6.6
4.9

4.7
4.0

4.1
4.5
4.4
4.3

4 .5
4 .7
5. I

204.7
207.3

212. I
221 .6

232.5
24(1.8
252.0

256.7
268.4
276.6

Accrued
Federal
income
taxes

10.0
12.2

12.7
14.1

15.7
13.9
1 5. :i
l f i . C i

18.7
17.4
20. 5

83.6
89.5

98 8
99. I

104.7
108.1

1 13 '. 3

120.7
125.3
130.2

1 Receivables from, and payables to, the U.S. Ciovt. exclude amounts
offset against each other on corporations' books.

NOIT:.— Hased on Securities and Exchange Commission estimates.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

1971
1972
1973
1974

1972- III
IV

1973-1

HI
IV

1974- -J
II
Ill
IV?

Total

81.21
88 44
99.74

11 1.92

21.86
25.20

21.50
24 73
25 04
28.48

24. 10
28 16
28.23
31 .44

Manufacturing

— -

Durable

14.15
15 64
19.25
22.67

3.86
4.77

3.92
4 65
4 84
5.84

4.74
5 59
5.65
6.69

Non-
durable

15.84
1 5 72
18.76
23. It

3.87
4.61

3.88
4 51
4 78
5.59

4.75
5 69
5.96
6.73

Mining

2.16
2 45
2.74
3. 10

.59

.63

.63
71
69

.71

.6K
78

.80

.83

I'rausportati

Kail-
road

1.67
1 80
1.96
2.48

.38

.47

.46
46
48

.56

.50
64

.64

.72

Air

1.88
9 46
2.41
1.97

.61

.63

.52

57
.60

.47
61

.43

.45

m

Other

1.38
1 46
1.66
2.03

.35

.40

.32
43
44

.47

.34
49

.58

.63

Public

lUectric

12.86
14 48
15.94
17.65

3.67
4.01

3.45
3 91
4.04
4.54

3.X 5
4.56
4.42
4.82

utilities

(las
and othei

2.44
2 52
2.76
2.95

.72

.73

.50
68
77

.82

.52

.75

.78

.90

Commu-

10.77
11 89
12.85
13.86

2.84
3.39

2.87
i 27
3.19
3.53

3. 19
3.60
3. 39

9.

Other 1

18.05
90 07
21.40
22.08

4.97
5.57

4.94
5.40
5.24
5.83

5.05
5.46
5.57

67

(S.A.
A.R.)

87.67
91 .94

96. 19
97.76

100.90
103.74

107.27
111.40
111.99
114.40

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

NoTii.—Dept. of Commerce and Securities and Kxchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type of property

ALL HOLDFKK
1- to 4-family
Mu hi family *

PRIVATK FINANCIAL INSTITUTIONS..

Multifainilv'

Multifaniily ' . .

Multifamily'

1- to 4-faniily
Multifamily i

Farm

FEDERAL AND RELATED AGENCIES,.

Government National Mortgage Association

Federal Housing and Veterans Acltninistra-

Federal National Mortgage Association....

Multifamily1

Federal Ifame loan Mortgage Corporation.

Multifamily'

GNMA Pools

Muitifamily'

INDIVIDUALS AND OTI1KRS'

Multilaniily1

1970

451,726
280,175

58, (P I
82 29">
31,2V)

355,929
231,317

45 79 6
68,697
10,119

73,275
42,329

3 111
21,284
4,151

.57, SW
17 142
12,594
7,891

119

150,331
124,970
13,830
11,531

26 676
16,061
25 989

5,649

32,992
21,993

3,359
16

7,624

5,222
2,902
2 104

If,

767
.130
437

3,505
2 771

734

15,502
15.1K1

.121

7,187

357
357

452
452

62,805
26,865

8 868
13,579
1.1,491

End of year

1971

499,758
307,200

67,367
92 131
12.X5X

394,239
253.540

52 498
78.345

9.856

82,515
48,020

3,984
26,306
4,205

61,978
18,641
14,386
8,901

50

174,250
142,275
17,155
14,620

7f 496
24 604
16,771
28 51s

5,601

39,357
26,453
4,555

I |
8,118

5,323
2,770
2,542

u
819
398
421

3,389
2 517

872

17, 791
16,681
1,11(1

7,917

964
934

10

3,154
1 151

I

66,162
27,207
10 114
13,977
14,664

1972

•564,825
'345,384

' 76 .496
'107.508

'35 ,417

'450,000
••288,051

'59 ,204
")2 .222
'10.521

99,314
57,004
5,778

31,751
4,781

67,556
41,650
15,490
10,154

62

206,182
167,049
20,781
18,350

'76 948
"22,350
•"17, 153
'11 767

'5,678

45,790
30,147
6,086

9,557

5,113
2,490
2,623

837
187
4 5 0

3,338
2 199
1,139

19,791
17,697
2,094

9,107

1,789
1,754

35

1,815
5 620

195

69,0.15
27,184
11,206
15,286
15,159

1

1973

III

620,143
378,423
83,555

119,567
38,598

495,191
316,795

63.600
103,492

11,104

114,788
65,484
6,745

37,181
5,378

72,034
41,718
16,567
11,670

59

229,182
185,706
22,391
21,085

79 187
21,867
17,897
33 556
5 ,867

53,008
33,725
8,171

11,112

4,429
1,462
2,967

1,000
480
520

3,446
2 046
1,400

22,831
19,479
3,352

10,592

2,423
2,294

129

8,287
7 964

323

71,944
27,903
11,784
16,075
16,1X2

IV

635,326
186,542
85,418

123,998
39 148

505,772
322.149
64 767

107,161
11.495

119,068
67,998
6,932

.18 696
5,442

73,231
44 247
16,841
12 084

57

232,104
188,051
22,561
21,492

<S7 {69
2 2 ' 0 5 1
18,431
14 889
5,996

55,664
35,454
8,489

11,721

4,029
1,3.1(1
2,699

1,200
550
650

3,476
2 011
1,46.1

24,175
20,370

1,805

U ,071

2,604
2,446

158

9,109
8 745

.164

7.1,890
28,739
12,182
16,837
16,1.12

iiul of quarter

1

646,280
.192,05.1
86,760

127,228
40 219

514,110
327,146
65 555

109 ,89 1
1 1 , 5 1 8

121,668
69,151
7,178

39,664
5,475

73,957
44,462
17,011
12 425

59

236,514
191,529
22,800
22,185

81 971
21 804
18,566
.15 617
5,984

58,430
.17,168
8,92.1

12,139

3,604
1 , 189
2,4(5

1,300
596
704

3,514
1 964
1,550

24,875
20,516

4,359

11,6.15

2,637
2,472

165

10,865
10 411

434

7.1,740
27,719
12,282
17,337
16,.182

1974

II

663,826
402,315
88,456

131,461
41 594

527,751
335,592

66 78 1
111,524

11,854

126,468
72 087
7,462

41 228
5,691

74,264
44,426
17,081
12,698

59

243, 791
197,324
23,380
2.1,087

<V( 2'8
21 ,7.55
18,858
36 51 1
6,104

62,535
39,784
9,643

1.1,108

3,618
1,194
2,424

/ , 400
642
7 5 8

3,619
1 980
1,6.19

26,559
21,691

4,868

12,350

3,191
2,951

2 4 0

/ / , 798
11,326

472

73,541)
26,919
12,032
17,937
16,6.12

III

677,621
410,387

90 482
133.886
42 866

5.36,587
341 060

68 056
115 349

12,122

129,268
73 681

7 627
42 1 41

5,817

74,792
44 591
17 202
12 918

59

248,018
200 870

21 661
21 487

84 509
21 914
19 566
16 783
6 246

67,694
41,188
10 644

11,862

4,052
1 137
2,715

1,500
688
8 1 2

3,165
2 037
1,728

28,641
23,258

5 ,383

13,050

3,7/3
.1,414

2 9 9

12,973
12 454

5 1 9

73,340
26,139
11,782
18,5.17
16,882

1 Structure of five or more units.
2 Includes loans held by nondeposit trust companies but not bank trust

departments.
-' Includes some U.S. agencies ("or winch amounts are small or separate

data are not readily available.

NOTF.—liased on data from various institutional and Government
sources, with some quarters estimated in part by Federal Reserve in
conjunction with the Federal Home Loan Hank Hoard and the Dept. of
Commerce. Separation of nonCarm mortgage debt by type of property,
where not reported directly, and interpolations and extrapolations where
required, estimated mainly by Federal Reserve.
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION
SECONDARY MORTGAGE MARKET ACTIVITY

(In millions of dollars)

l-iuj of
period

1970
1971
1972
1973

1973- Nov
Dec.

1974- Jan.,
Ixb.
Mar,
Apr.
May
June
July,
Aug.
Sept
Oct.,
Nov.

15,492
17,791
19,791
24,175

23,912
24,175

24,424
24 529
24,875
25,263
25.917
26. 5.59
27,304
2X,t)22
28,641
29, 1 39
29,407

Mortgage
holdings

riiA-
in-

sured

1 I 06!
12,681
14,624
16,852

16.734
16,852

17,008
17,050
17,315
17,450
17.725
17.966
18,250
1K.526
IX,758
18,966
19,083

VA-
guar-
anteed

4,429
5,110
5,112
6,352

6,294
6,352

6.34X
6,336
6,340
6,50.3
6.794
7,079
7,384
7,704
7,994
8,206
8.29 I

INMA

Mortgage
transactions

(during period)

325
960

1,789
2,604

2,565
2,604

2,621
2,625
2,638
2,722
2,986
3. 191
3 ,309
3.451
3,71.3
4,107
4,352

holdings

I 11A

325
821

I , 503
1,743

1 ,746
1,743

I ,736
I ,710
1,724
1,756
1,827
I ,K77
1 ,88 3

I ,X96
I ,910
I ,908

Con-
ven-

tional

147
286
X61

XI9
861

XX5
895
914
967

I , 159
I .114
I ,426
I . 565
I XI7
2,197
2.445

I IILMC

Mortgage
transactions

(during period)

I'ur-
chases

325

Mortgas
oinniilim

Made
during
period

77X
I , 29X
1,334

46
50

34
21
29
101
281
222
129
155
27.)
410
270

64
408
409

I , 606
I , 629

45
4.3

26
49
595
40(1

I ,486
628

1,127
XI
69
30
28

Out-
staiul

1X2
198
186

207
186

161
185
748

1 ,037
2,221
2,598
3.583
3,5(10
3.27X
2,871
2 621

i Includes conventional loans not shown separately.
Noir.- Data from I-'NMA ami III I.MC, respectively.
I-'or FNMA : Holdings include loans used to back bond issues guaranteed

by (INMA. Commitments include sonic tmiitit'itmily and nonprofit
hospital loan commitments in addition to I - to 4-family loan commitments
accepted in l-'NMA\iVee market unction system, and through, the l-NM A-
GNMA Tandem Plan (Program IK).

/•'or I'UI.MC: Data i'or ll>70 begin with Nov. 26, when the I-'HLMC
became operational. 1 [oldings and transactions cover participations as
well as whole loans. Holdings include loans used to back bond issues
guaranteed by GNMA. Commitments cover the conventional and Govt,-
underwritten loan programs.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Period

970
971
972
973

973 Nov
Dec

974 Jan
I'ch
Mar

M av
.1 une
July
Aug
Sept
(lei
Nov."

Contract
rate (per-

cent)

8.27
7,60
7,45
7.78

8.22
X.3I

X. 3 3
X.40
8,43
x!47
8 . 5 5
8 ] 65
8.75
X.87
8.97
.8.95
9.07

lees anil
charges'

(per cent) '

1 .03
.87
.XX

I I I

1 ,08
1,12

1 16
1.33
1 3S
1.21
1 .20
1 25
I.2X
1 32
1 . 30
1 .37
1.51

— - -

Conventional mortgages

- — -
T e r m s '

Maturity
(years)

25. 1
26.2
27.2
26.3.

26.0
25.6

26 4
25,9
26.4
26. 1
25.8
26.3
26. 1
26.4
26, 1
26,7
27.3

Loan/price
ratio

(per cent)

71 .7
74.3
76.8
77.3

75,5
75.5

76 1
76,5
77.3
77 .3
76.8
76.9
74.4
75.3
74.8
74.7
75.9

Purchase
price (thous.

of dollars)

35.5
36.3
37.3
37. 1

38.9
37.7

38 8
37.8
39 1
38.5
37.9
39.7
40.5
40.2
42.4
42. 1
42.8

- - -

Loan
amount

(thous. o f
dollars)

25 2
26,5
2X. 1
28. 1

?8.8
28.0

2X 9
2 X . 5

29. 5
29.2
28.X
30. 1
29 .6
29. 5
31 . 1
10.7
31.8

- - - —
Yields (per cent) in

primary

1 II I HI!
series1

8 44
7.74
7.60
7.95

8.39
8.49

8 52
8^62
8.64
8. 67
8. 74
8. X5
X.96
9. 09
9.19
9.17
9.32

n\aike(

nun
series'1

X 52
7.75
7.64
8. 30

X.75
8.75

X.65
X.55
X.60
8.90
9.15
9.25
9.40
9.60
9. 80
9.70
9,55

I'HA-
insured

loans- Yick
in private
secondary
markcl 5

9.03
7.70
7.52

8.86
8.78

8.54
8.66
9.17
9.46
9.46
9.85

10.30
10. 18
10. 13

1 Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) [or purchase ol' single-family homes, as
compiled by I'ederal I lonie Loan Hank Hoard in cooperation with federal
Deposit Insurance Corporation. Data arc not strictly comparable with
earlier figures beginning Jan. 1073.

2 Fees mid. charges- related t*> principal mortgage amount- include
loan commissions, fees, discounts, and other charges, but exclude closing
costs related solely to transfer of property ownership.

J I-lfective rate, reflecting fees and charges as well as contract rates

(as shown in first column of" this table) ami an assumed prepayment at
end of 10 years.

'• Rates oti first mortgages, unweighted and rounded to the nearest
5 basis points.

-*> Based on opinion reports submitted by field odices of prevailing
local conditions as of the first of the succeeding month. Yields are derived
from weighted averages of private secondary marke' prices for Sec. 20.1,
.?0-year mortgages with minimum downpayment and an assumed pre-
payment at the end of 15 years. Any gaps in data are due to periods ai'
adjustment to changes in maximum permissible contract interest rates.

NOT i ; TO T A B U - AT BOTTOM ()!• PACili A-46:

American Life .Insurance Association data for new commitments of
$100,000 ami over endi on mortgages i'or imiltii'umily umi nome.sidential
nontarni properties located largely in the United States. The 15 companies
account for a little more than one-half of both the total assets ami the
nonfann mortgages held by all U.S. life insurance companies. Averages,
which are based OTI 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);
ami per cent constant (annual level payment, including principal anil
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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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Amounts (millions of dollars)-.
Govf.-underwritten loans

Ottered'
Accepted

Conventional loans
Offered1

Accepted

Average yield (per cent) on short-
term commitnients2

(iovt.-underwritten loans
Conventional loans

Date ol" unction

July 29

151.6
73.4

36. K
18.1

9.98
10.02

Aug.

207
97

45
19

10.
10.

12

.9

.7

.8

.4

12
16

Aug.

309
93

59
24

10.
10.

26

. f t

.0

.0

.9

38
42

Sept

176
98

46
30

10.
10.

9

. 1

.fi

.5
,9

59
71

Sept. 23

57.2
38.2

22.1
19.0

10.56
10.66

Oct. 7

46.6
29.7

26. 1
23.3

10.32
10.46

Oct. 21

34.5
26.0

14.1
12.2

III 1 1
10.27

Nov

47
24

20
12

in !

4

8
7

4
.1

J3
11

Nov. 18

25.7
17.6

20.6
6.8

9.81
9.92

Dec. 2

52.5
23.3

24.0
12.0

9.61
9.80

Dec. 16

49. fi
43.3

20. 1
IK. 5

9 n
9.72

Dec. 30

35.7
31.8

17.2
10. 1

9.47
9.59

1 Mortgage amounts olfered by bidders are total bids received. period of 12 years for 30-ycar loans, without special adjustment for
2 Average accepted bid yield (before deduction of 38 basis-point fee MUM A commitment fees and 1NMA stock purchase and holding rcuuirc-

paid for mortgage servicing) for home mortgages assuming a prepayment meats. Commitments mature in 4 months.

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

Holder

All holders .
FI1A
VA .

LHA . . .
VA . . .

H I A . .
VA

I'll A
VA . .

I H A • • • •
VA

Others . .
I l l A
VA

(

Dec. 31,
1971

120.8
81 .1
39.5
I I. 3
8.1
3.0

28.2
16. 1
12. 1
24.3
13.7
10.fi
15.8
10.8
5.0

41 .2
32 4

8.8

•AK{ ot period, in billions of do

Dec. 31,
1972

131.1
8fi 4
44.7
1 1 .7
8 5
3 2

28.fi
16.0
12 fi
28.9
15.4
13.5
14.7
10.0
4 .7

47.2
3d 5
10.7

June 30,
1973

133.6
86 4
47.2
11 .7
8 5
3 2

28.7
15.8
12 9

| 29.8

14.0
9.5
4 . 5

49 4

lars)

Sept. 30,
1973

133 8
85 fi
48 2
11.7
8 4
3 3

28.6
15 7
12 9

} 30. 1
13.7
9 3
4 4

50 0

Ucc. 31,
1973

135.0
X5.0
50.0
11.5
8.2
3 3

28,4
15.5
12.9

} 29.7
' 13.fi

9 2
4 . 4

52. 1

Mar. 31 ,
1974

136.7
8 5 0
51.7
11.1
7 8
3 1

28.2
15.3
12 9

J 2 9 . 8
13.3
9.0
4 .3

54 3

June 30,
1974

137 8
84 9
52 9
10.7
7 4
3 4

27.9
15 1
12 8

} 29.7
13.1
8 8
4 3

5fi 4

NOTI••.- VA-guaranteed residential mortgage debt is for I- to 4-t'amiIy
properties while 111 A-insured includes some debt in multifamily structures.

Detail by type of holder partly estimated by I-'ederal Reserve for first
and third quarters, and for most recent quarter.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Period

1970
1971
1972
1973

1973 lime
July
AUK

Oet
Nov
1 )ec

974 Jan
l;eb
Mur
Apr
May
June

Number

912
1 ,664
2,132
2,140

229
230
255
176
161
95
55

61
90

1 17
141
148
147

Total
amount

committed
(millions ot

(dollars)

2,341.1
3,982.5
4,986.5
4.833.3

541.8
415.7
541.9
351 5
203.3
313. 5
152.8

91.5
209.4
i i n
306.7
352.4
287.5

Loan
amount

(thousands
of dollars)

2,567
2,393
2,339
2,259

2. 166
1 ,807
2, 125
1 997
1 . 2fi3
3.300
2,778

1 ,501
2,327
"* 041
2! 175
2,381
1 ,956

Contract
interest

rate
(per cent)

9.93
9.07
8.57
8.76

8.65
8.72
8.77
8 94
9.09
9. 17
9.18

9.07
9.10
8 99
9.02
9.31
9.35

Maturity
(yrs./mos.)

22/8
22/10
23/3
23/3

21/7
24/3
23/5
2">/6
22/fi
22/2
23/3

20/1 1
23/1

21/9
21/1 1
20/10

Averages

Loan-
to-value

ratio
(per cent)

74.7
74.9
75.2
74.3

71.7
74.0
73.fi
73 7
73.fi
74.3
74.8

73.7
73.fi
74 7

73.8
74.2
75.7

Capitaliza-

(per cent)

10.8
10.0
9.fi
9 .5

9 .5
9 .4
9 .2
9 3
9 .4
9 .7
9 .9

9 .7
9 .8
9 fi
9.9

10.0
10. 1

Debt

1.32
.29
.29
.29

.31

.27
26
23

.24

.25

.27

.24

..U
)!

.33

.30

.24

l'er cent
constant

11.1
10.4
9 .8

10.0

9 8
10.0
10. 1
10 3
10.3
10.4
10.3

10.4
10.2
10 1
10.2
10.4
10.7

See Noiii on p, A-45,
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TOTAL CREDIT
(Iii millions of dollars)

F.nd o f per iod

1965
1966 . .
1967
1968
1969

1970
1971 . . .
1972
1973

197.1- Nov
Dec

974- -Jan.
Fcb
Mar-
Apr
May
June
July

Oct
Nov

Tota l

89,881
96 219

100 781
110 770
121 146

127 161
118,194
157,564
180,486

176,969
180,4X6

178,686
177,522
177,572
179,495
181 ,68(1
181.425
184,805
187,169
187 906
188,023
188,0X4

Total

70,891
76 245
79 428
87 745
97 105

102 064
111,295
127,132
147,437

145,400
147,437

146,575
145,927
145,768
147,047
148,852
150.615
152,142
154,472
155 119
155 128
155 ,166

Auto-
mobile
paper

28,417
30,010
29,796
12,948
15,527

(5,184
38,664
44,129
51,130

51,371
51,130

50,617
50,386
50,3 10
50,606
51,076
51.641
52,082
52,772
52,848
52,7.16
S~> 125

Instalment

Other
consumer

goods
paper

18 481
20,732
22,389
24,626
28,111

31,465
34,35.1
40,080
47,510

45,592
47,530

47,30.1
46,781
46,536
47,017
47,588
48,099
48,592
49 322
49,664
49,9X6
50 401

Home
improve-

ment
loans'

1 736
3,841
4,008
4,219
4,613

5,070
5 413
6,201
7,352

7,321
7,152

7,303
7,343
7,410
7,573
7,786
7,930
8 ,068
8,214
8.252
8,287
8,260

Personal
loans

20,2.17
21,662
23,2.15
25,932
28,652

30,345
32,865
36,922
41,425

41,116
41,425

41,152
41,417
41,492
41,851
42,402
42,945
43,400
44,164
44.375
44,319
44,180

To ta l

18,990
19,994
21,355
2.1,025
24,041

25,099
27,099
30,212
33,049

31,569
31,049

32,111
31,595
31,804
32,448
32.828
32,810
32,661
32,897
32,767
32,695
.12,918

Noninstalment

Sinslc-
payinent

loans

7,671
7,972
8,55X
9,532
9,747

9,675
10,5X5
12,256
13,241

11,161
13,241

13,117
13,159
13,188
13,315
H,!3t
13,311
13,192
13,202
1.1, 1 11
1 1 00!
12,950

Charge

Retail
outlets

5,724
5,812
6,041
5,966
5,916

6,163
6,397
7,055
7,783

6,761
7,783

6,894
6, 116
6,097
6,556
6,948
7.002
6,916
6,981
6 876
7,027
7 , 1 7 4

tccounts

Credit
cauls 2

706
874

1,029
1 ,227
1,437

1,805
1,953
1 ,947
2,046

2,024
2,046

1 ,981
1,882
1,842
1,878
1 ,999
2,104
2,204
2,282
2,277
2,156
2,144

Service
credit

4,8X9
5,3.16
5,727
6,100
6,921

7,456
8, 164
X, 974
9,979

9,623
9,979

10,119
10,418
10,677
10,699
10,550
10.391
10,311
10,430
10,48 3
10,509
10 650

1 Holdings of financial institutions; holdings of retail outlets arc in-
cluded iri "Other consumer j-oods paper."

2 Service station and miscellaneous credit-card accounts and lioine-
hea ting-oil accounts.

Nonv Consumer credit estimates cover loans to individuals for
household, family and other personal expenditures, except real estate
mortKiiKC loans. I-or back figures and description of the data, see "Con-
sumer Credit," Section 16 (New) of Supplement to Hanking and Monetary
Statistics, 1965, and HUI.I.I-.TINS for Dec. I<J6H and Oct. 1972.

CONSUMER CREDIT HELD BY COMMERCIAL BANKS
(In millions of dollars)

Fnd o f period

1965
966

1967
1968
1969

1970
1971
1972
1971

1971- -Nov
1 )ec

1974 Jan
l e h
Mar
Apr
May
June
July
AuK
Sept
Oct
Nov

total

35,652
18 265
40,630
46 310
50 974

51,867
60 556
70 640
81 248

80,810
81,248

81,081
80,909
80,918
81,750
82,527
8.1.417
84,078
84,982
8 5,096
84,887
84,360

Total

28,962
11 119
.11, 152
17 916
42 421

45 198
51 ^40
59 781
69 495

69 161
69,495

69,429
69 246
69,212
69,944
70,721
71 .615
72,384
73,302
73,455
73,172
72,896

Automobi le paper

I'urcluiseil

10,209
11,024
10,972
12 124
11 133

12,918
1 1 817
16 120
19 018

19 198
19,018

18,885
18,77(1
18,775
18,896
19.037
19,220
19.377
19,511
19,189
19,246
18,981

Direct

5,659
5,956
6,232
7 102
7 791

7,888
9 277

10 776
12 218

12,306
12,218

12,113
12,028
11,985
12,039
12,100
12,169
12,250
12,344
12,314
12,195
12,031

Instalment

Other consumer goods paper

Mobile
homes

v

4 423
5 786
7 223

7 208
7,223

7,217
7,285
7 133
7,399
7,49 1
7,564
7,621
7,681
7,706
7,709
7,700

Credit
cards

Other

4J66
4 681
5,469
1 107 5 387
2 619

1,792
4 419
5 288
6 649

6 171
6,649

6,826
6,770
6,667
6,761
6,887
7,076
7,222
7,491
7,638
7,749
7,846

6 08^

7 111
4 501
5 1 ~>2

6 054

6 015
6,054

6,041
6,063
6 082
6,208
6,323
6,420
6,484
6,541
6,527
6,530
6,469

Home
improve-

ment
loans

2,571
2 647
2,711
2 858
2 996

3,071
1 216
1 544
1 <)H~>

3 979
3,9X2

3,944
3,937
3,958
4,028
4,135
4,224
4,316
4,409
4,445
4,480
4,490

Personal loans

Check
credit

6 ^
7
7

798
1 081

1 116
1 497
1 789
2 144

2 085
2,144

2, 167
2,171
2 169
2,180
2,199
2,210
2,266
2,312
2.34X
2,376
2,362

Other

157
) l 1
748

8 160
X 699

9 28(1
10 05(1
11 158
12 187

12 179
12,187

12,216
12,220
12,261
12,433
12,549
12,712
12,846
13,013
13,088
13,087
13,017

Nonin-
stalment

Single-
payment

loans

6,69(1
6 946
7 478
8 174
8 551

8,469
9 116

10 857
1 1 751

1 1 669
11,751

11,652
11,663
11,686
11,806
11,806
I I , 802
11,694
11,680
11,641
11 ,515
11,464

See also Norii to table at top of paye-
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

End of period

1965
1966
1967
1968 . .
1969

1970
1971 .
1972
1971

1973 Nov
Dec

1974—Jan

Fob
Mar

May

July

Oct
Nov

(In millions of dollars)

Finance companies

Total

21,851
24,796
24,576
26,074
27,846

27,678
28 881
32,088
37,243

16,887
37,243

37,140
37,148
37,005
17 29)
37,75!
38,159
38 479
38,943
18 921
.18,901
38.803

Auto-
mobile
paper

9 2IX
9,342
8,627
9 00.1
9,412

9,044
9 577

10,174
11,927

11,949
11,927

11,754
11,710
11 ,624
11 684
11,810
11.957
12 040
12,267
i~> 145
12,458
12,462

Other consumer
goods paper

Mobile
homes

4?
4 ,

Other

141
)25

5,069
5,474
5,

2,464
2,561
2,916
3,37K

3,310
3,378

3,392
3,406
3,324
3,164
3,411
3.449
3,505
3,519
1,573
3,597
3,603

775

1,237
1,052
1,589
4,4.34

4,171
4,434

4,460
4,486
4,497
4,547
4.583
4.626
4,664
4,680
4,662
4,658
4.611

Home
improve-

ment
loans

212
214
192
166
174

199
247
497
917

886
917

940
968

1.018
,057
,097
, 114
,118
,097
,073
,054
.021

Per-
sonal
loans

10,058
10,315
10,688
11,481
12,485

12,7.14
13,446
14,912
16,587

16,171
16,587 -

16,594
16,578
16,542
16,619
16,848
17.013
17 152
17,360
17 268
17,134
17.106

Other

Total

8,289
9,315

10,216
11,717
13,722

15,088
17,021
19,511
22,567

22,505
22,567

22,301
22,413
22,562
22,751
21,203
23.630
21,968
24,677
25,085
25 ,204
25,195

financial lenders

Credit
unions

7,124
8,255
9,003

10,300
12,028

12,986
14,770
16,913
19,609

19,517
19,609

19,429
19,410
19,550
19,704
20,053
20,501
20,825
21,402
21 792
21,891
21,975

Mis-
cellaneous

lenders t

965
1,060
1,213
1,417
1,694

2,102
2,251
2,598
2,958

2,988
2,958

2,872
2,983
3,012
3,049
3,150
3,129
.1,143
3,275
3,293
3,311
3,220

Retail outlets

Total

9,791
10,815
11,484
12,018
13,116

13,900
14,151
15,950
IS,132

16,847
18,132

17,705
17,120
16,969
17,059
17,177
17,211
17,311
17,550
17,678
17 ,851
IX,272

Auto-
mobile
dealers

315
277
287
281
250

218
226
261
299

Other
retail

outlets

9,476
10,538
11,197
11,737
12,866

13,682
13,925
1 5,68<)
17.833

302 16.545
299

296
293
292
291
294
296
297
299
298
296
292

17,833

17,409
16,827
16,677
16,766
16,88.3
16,915
17,014
17,251
17,380
17,555
17,980

i Savings and loan associations and mutual savings hunks. See also NOTI: to table at top of preceding page.

FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Month

1972 Sept
Oct

Dec.

1973 Jan
Feb
Mar

May

July
Any

Oct
Nov.
Dec

1974—Jan
I'eb
Mar

July
AUJ;
Sept
Oct
Nov

New
automo-

biles
(36 miis.)

10.02
10.01
10.02
10 01

10 01
10 05
10.04
10 04
10 05
10 08
10 10
10 25
10 44
)0 51
H). 49
10 49

10.55
10 53
10 50
10 51
10 61
10 81
10.96
11.15
11.31
11 .53
11.57

Co

Mobile
homes

(84 mos.)

10.67
10 66
10.85
10 69

10 54
10 76
10.67
10 64
10 84
10 57
10 84
10 95
11 06
10 98
11 19
11 07

11.09
1 1 25
10 92
11 07
10 96
11 21
11.46
11.71
11.72
1 1 .94
11.87

mmercial banks

Other
consumer

goods
(24 mos.)

12.47
12.18
12.44
12 55

12.46
12 51
12.48
P 50
12.48
12 57
12.51
12 66
12.67
12 80
12.75
!2 86

12.78
12 8**
12 82
12 81
12 88
11 01
13. 14
13. 10
13.20
I3.2S
13.16

Personal
loans

(12 mos.)

12.70
12.70
12.63
12 77

12 65
12 76
12.71
12 74
12.78
12 78
12.75
12 84
12.96
13 02
12.94
13 12

12,96
13 02
11 04
11 00
13 10
11 2(1
1.1.42
13.45
13.41
1 3.60
13.47

Credit-
card
plans

17.25
17.23
17.23
17.24

17.13
17 16
17.19
17 19
17.22
17 ">4
17.21
n 22
17.23
17 23
17.21
17 24

17.25
17 24
17.21
17 25
17.25
17 23
17.20
17.21
17.15
17. 17
17. 16

Finance companies

Automobiles

New

11.88
11 .86
11 .89
11.92

11 .89
1 1 86
11.85
11 88
11.91
II 94
12.02
12 11
12.28
12 14
1 2.40
12 42

12.39
12 33
12 29
12 28
12 36
12 50
12.58
12.67
12.84
12.97
11.06

Used

16.71
16.67
16.78
16 87

16 08
16 20
16.32
16 44
16 52
16 61
16 75
16 86
16.98
17 1 1
17 21
17 31

16.56
16 62
16 69
16 76
16 86
17 06
17.18
17 32
17.61
17.78
17.88

Mobile
homes

12.41

12.41

12.51

12.54

12.73

12.77

12.90

13.12

13.24

11.15

13.07

13.21

13.42

Other
consumer

goods

19.15

18.90

19.04

J8.92

18.88

18.93

18.69

18.77

18.90

18.69

18.90

19.24

19.30

Personal
loans

21.05

21.22

21.00

20.79

20.76

20.55

20.52

20.65

20.6«

20.57

20. 57

20.78

20.93

NOTI.-—Rates arc reported on an annual percentage rate basis as
specified in Regulation Z (Truth in Lending) of the Hoard of Governors.
Commercial bank rates arc "most common" rates for direct loans with

specified maturities; finance company rates arc weighted averages lor
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept. 1973.
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INSTALMENT CREDIT EXTENDED AND REPAID

A 49

(In millions of

1'eriod

1966
1967
1968
1969 .
1970
1971
1972 . . . .
1971

1973- Nov
Dee .

1974- Jan. . .
I'ch
Mar . .
Apr

June
July
Aug

Ocl
Nov

1966
1967
1968
1969
1970
1971
1972
1971

1973- Nov. . . .
Dec

1974 Ian
hell .
Mai-

May
June
July
AUK. .
Sept
()ct
Nov

1966..
967

1968
1969
1970
1971
1972
1973

1973- -Nov .
Dec

1974- -Jan . ,
l eh
Mar. . . .

May
June
July

Sept
Oct
Nov

Total

X2.X32
87,171
99 9X4

109,146
112,158
124,281
142,951
165 081

14,275
12,677

13,714
13,541
13,823
14,179
14,fifty
14,387
14,635
14,394
14,089
1.1,626
12,609

77,480
83,9XX
91,667
99,786

107,199
115,050
126,914
144 978

12,549
12 267

12 797
12,870
1 1 206
13,026
13.407
13,301
13,310
12,882
13,412
13,224
13,009

5 15^
1 181
8,317
9,360
4 959
9 ? l l

Ifi 017
20,105

1 726
410

917
671
617

1 15 !
1,262
1 ,086
1 . .P5
1 512

677
'102
400

Automobile
paper

27 192
26,320
3 1 08.1
32,553
29,794
.34,873
40,194
46 453

1,819
3,315

3,492
1,189
3 484
3 545
!, 769
3 .731
3.812
3,887
3,8.15
3,369
3,062

25,619
26,534
27 93 1
29,974
30,137
31,393
34,729
19,452

1,471
1 138

1,433
3,394
3,544
3,498
1 601
3,577
3 ,563
3,443
1 604
3,470
3,423

1,57.1
214

3, 152
2,579

141
1 480
5,465
7,001

148
23

59
5

- 60
47

168
154
249
444
231
101
161

I

Other
consumer

goods paper

26,329
29,504
.3.1,507
38,33 2
4.1,871
47.X21
55,599
66,859

5,978
5,254

5,662
5,647
5,931
6,034
6. 1 56
ft. 04 3
6. 164
5.993
5,915
5 ,948
5,700

24,080
27,847
31,270
34,645
40,721
44,933
49 872
59,409

5, 154
5,001

5, 193
5,340
5,596
5,481
5,607
5,61 5
5,610
5.444
5,700
5,499
5 ,561

2,249
1 ,657
2,237
3,687
3, 152
2,8X8
5,727
7,450

824
253

469
307
337
551
549
428
554
549
235
449
1 39

ypc

1 lonie
improve-

ment loans

2,223
2,369
2,534
2,831
2,96.1
3,244
4,006
4 72X

402
429

.173
409
424
447
468
425
416
388
302
348
321

2, 118
2,202
2,303
2.457
2,50ft
2,901
3.218
3.577

.101
33 2

356
321
30X
312
315
335
320
309
279
321
325

105
167
231
374
457
34.1
7X8

1,151

101
97

17
86

1 16
135
153
•)0
96
79
2 t
27

4

i olliirs)

Personal
loans

Extensions

27.08X
28,978
.32,860
35,430
35,528
3X,343
43,152
47,04.3

4,076
3,679

4,1X7
4,096
3,982
4,153
4,276
4 1X8
4,241
4.126
4,017
3,961
3,5 26

Repayments

25,663
27,405
30,163
32,710
.33,8.35
35,823
39,095
42,540

3,62.3
3,596

3,815
3,813
3,758
3,733
.3.884
3.774
3,8 17
3,6X6
3.829
3,934
3,700

Net change

1,425
1 , 573
2,697
2,720
1,693
2,520
4,057
4,503

453
83

372
28 3
224
420
392
414
426
440
188
27

174

Commercial
hanks

.30,073
31,3X2
37,395
40,955
42,960
51,237
59,339
69,726

6,222
5,124

5,715
5,794
5,710
5,838
6,023
6,076
6, 129
6,034
6,050
5,600
5 ,390

27,716
29,549
32,611
3ft,470
40,398
45,195
50,79ft
60,014

5,345
5,0X8

5,254
5,4.10
5,479
5,470
5,573
5,564
5,541
5,463
5,808
5,542
5,671

2,357
1,813
4,784
4,485
2,977
5,84^
8,543
9,712

877
3ft

461
364
231
368
450
512
588
571
242

58
-281

II,.!

I'inance
companies

25.S97
26,461
30,261
32,753
31,952
32,935
.18,464
43,221

3,564
3,279

3,693
3,656
3,497
3,671
3,812
3,729
1,68 5
3,476
3,408
1,229
2, 823

24,952
26,681
28,76.1
30,981
.31,705
31 ,730
.15,259
38,066

3, 143
3,151

3,418
3,423
1,452
3,375
3,528
3,405
3,51.1
3,166
3,371
.3,250
2,981

945
-220

1 ,498
1,772
-168

1,205
3,205
5, 155

421
128

275
231

45
296
304
32.4
172
3 10

.37
21

- 158

der

Other
financial
lenders

10,368
1 1 238
1.3,206
15,198
15,720
17,966
20,607
2.3,414

2,029
1 , X97

,911
1,861
1,976
2,054
2, 140
2,040
2,201
2,290
2,079
2 , 1 ft!)
1 ,863

9,342
1 ,337
11,705
1.3, 193
14,354
16,033
18, 117
20,358

,814
,766

,821
,692
,X27
,7X4
,X55
,835
,819
,851
,72.3
,962
, 860

,026
901

1,501
2,005

,366
1,933
2,490
3,056

215
131

XX
169
149
270
285
205
382
439
.356
198

3

Retail
outlets

16,494
18,091)
19,122
20,240
21,526
22,143
24,541
28,722

2,460
2,377

2,395
2,230
2,640
2,ftlft
2,6742 542
2,620
2,594
2,552
2,637
2,53.3

15,470
17,421
18,588
19,142
20,742
21,892
22,742
26,540

2,247
2,262

2,302
2,325
2,448
2,397
2,451
2,497
2,437
2,402
2,510
2,470
2,497

1,024
6ft9
534

1,098
784
251

1,799
2,182

21.1
1 15

93
95

192
219
223

45
183
192
42

167
36

NoTi-.- -Monthly estimates arc seasonally adjusted and include adjust-
ments for dilfcrenccs in trading days. Annual totals are bused on data
not seasonally adjusted.

Intimates are based on accounting records and often include finance
charges. Renewals and refinancing of loans, purchases and sales of in-

stalment paper, and certain other transactions may increase the amount
of extensions and repayments without affecting the amount outstanding,

l o r back figures and description of the data, see "Consumer Credit,"
Section 16 (New) of Supplement to IlatikhtK <wd Monetary Statistics, 1965,
and HULU-.TINS for Dec. 196H ami Oct. 1972.
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MARKET GROUPINGS

(1967 = 100)

Grouping

Total index

Products, total

Materials

Consumer goods

Durable consumer goods

Auto parts and allied goods

Appliances, TV, and radios
Appliances and A / C . .

Carpeting and furniture
Misc. home goods

Clothing
Consumer staples

Consumer foods and tobacco

Consumer chemical products . .
Consumer paper products
Consumer fuel and lighting. . .

Residential utilities

1-quipinent

Building and mining equip
Manufacturing equipment
I'ower equipment

Commercial equipment

[arm equipment

Intermediate products

Construction products
Misc. intermediate products

Materials

Consumer durable parts
Equipment parts

Nondurable xoocls materials
Textile, paper, and cheni. mat

Fuel and power, industrial.

Supplementary groups

Home goods and clothing
Containers

Gross value of products
in market structure

(In billions of 1963 dollars)

l'rodiats, total.
Final products

Consumer goods
Hquipnient

Intermediate products

1967
pro-

tion

100.0

62.21
48.95
28 53
20 42
13 26
37.79

7.86
2.84
1 87

.97

5 02
1.41

.92
49

1.08
2.53

20.67
4.32

16.34
8.37

7.98
2.64
1.91
3.43
2.25

12.74
6.77
1.45
3.85
1.47

5 97
3.30
2.00

.67

7.68
5 15

5.93
7.34

20.91
4.75
5.41

10 75

13.99
8.58
5 41
2.89

9.34
1.82

286.3
221.4
156.3
65.3
64.9

1973

age

125.6

123.4
121.3
131 7
106.7
131.1
129.3

IV).0
136.8
125 4
158.9

140 3
I44.H
156.9

150.0
133.6

129.0
116.0
132.4
122.2

143. 1
153.3
121 .3
147.5
I56.X

122.6
120.1
120.4
113.0
138.5

125.5
135.0
109.8
125. 1

80. ?
80 3

134.2
128.6

130.1
127.8
119.3
1 36 5

129.1
139.8
112 2
123.9

129.0
139.9

449. h
346. 1
239.7
106.4
103.7

1973

Dec.

126.5

124.0
122.6
131 3
111) 1
129. 1
130.7

134.6
120.6
106 2
147.8

142 5
147.9
172.2

150.1
136.3

130.2
120.3
132.8
125.0

141.1
156.7
120.5
140.7
149.8

126.9
124.9
126.0
118.5
140.3

129.2
139.3
111.1
133.4

HI.9
81 3

131.1
127.4

132.7
121.0
125.3
141 6

129.2
140.1

123.1

132.4
141.0

449.1
34ft. y
237.8
109.0
102.5

Jan.

125.4

122.9
121.2
129 2
109.8
129.2
129.7

128.2
108.0
90 0

142.6

139 6
1.38.4
153.9

153.5
134.4

129.5
116.3
133.0
126.9

139.4
157.8
119.4
136.7
145.6

126.S
125.3
128.5
119.3
138.0

128.5
139 8
109.5
129.2

til.4
80 6

133.0
126.3

129.8
113.0
123.9
140 0

131.1
143.4
1117
121 .5

128.8
148.4

445.4
342.5
233. (
108.9
103.1

l'cb.

124.6

111 A
120.6
128.3
H».9
129. 1
128.3

126.4
106.6
86 4

145.5

137.5
131.9
148.2

153.3
134.2

129.1
114.5
13.3.0
125.9

140.4
159.0
119.9
137.4
148.6

127.3
126.6
130.3
120.6
138.7

128.2
139.8
109.3
126.0

HO. 9
80.2

131.3
127.4

127.3
109.3
122.6
137 6

131.1
141.7
114 3
122.5

126.9
144.3

442.5
339.9
230.6
109.1
102. f

Mar.

124.7

122.6
121.0
128 5
110.1
128.2
128.8

128.5
108.0
86 3

149.8

140 1
135.8
150.0

154.5
136.3

128.7
112.0
133.1
125.7

140.8
160.3
119.1
138.2
149.0

127.6
126.8
1.11.3
121.1
137.3

128.7
140.8
109.4
126.1

HI .0
80 5

129.6
127.5

127.2
110.6
121.6
1 37 5

131.9
143.1
114 7
122.6

127.0
151.4

443.9
342.3
232.7
109.4
101.9

Apr.

124.9

122.7
120. H
128.5
110.1
129.4
128.7

130.9
113.8
97 7

144.7

140.6
1.35.2
148.6

158.2
1.36.0

127.6
106.2
133.2
123.9

143. 1
159.7
119.4
143.7
151 .6

127.9
127.6
133.5
122.1
136.6

128.2
140.4
106.7
131.2

HO. 6
79 9

130.8
128.2

/27.J
1 12.5
120.1
137 5

131.9
143.9
112 7
123.2

124.6
147.0

445.4
342.9
233.8
109.0
102.5

May

125.7

123.»
122.4
129.7

129.2
129.1

H2.8
116.1
100 3
146.5

142 1
137.7
152.6

157.4
138.3

128.5
107.0
134.2
124.7

144.3
157.5
124.7
145.1
153.2

131). 2
129.6
135.0
124. 1
138.4

130.9
141 .5
110.2
140.2

H2.2
81 2

130.8
127.9

128.3
114.7
122.5
137 7

130.9
143.3
1114
124.7

126.0
141.5

449.5
347.2
235.9
111.2
102^2

1974

June

125.8

124.0
122.6
130.2
112 0
128.9
128.8

133.5
117.3
99 6

151.3

142 7
141.2
155.3

157.2
137.4

129.0
108.9
134.3
124.7

144.4
156.8
123.9
146.0
155.3

130.2
129.0
137.4
121.9
139.0

1115
142.7
110.4
140.6

81.7
79 7

129.6
12X.4

/27.J
114.1
122.1
1 36 ^

131.3
143.6
111 9
126.3

127. 1
141.6

449.7
347.7
236.6
III 2
102.0

July

125.5

124.0
122.H
130.0
113 0
127.8
128.0

131.6
113.5
101 .5
136.9

141 .8
139.3
151.7

155.3
1 37. .3

129.4
108.6
134.9
125.5

144.7
154.6
124.4
148.4
157.8

131.3
130.3
136.2
124.9
138.4

132.5
143.5
I I I . 4
141.4

82.6
81.4

128.2
127.5

J2J.8
117.2
120.6
132.3

131.1
143.6
111.3
128.0

126.4
142.1

448.1
346.6
235.0
111.6
101.2

Aug.

125.2

123.5
122. 1
1 29. 8
111.4
1 28.6
128.5

131. H
1 14.9
1 01 1
1 37.6

141 .2
1 39. 1
156.2

157.1
1 35.8

129.1
106.4
1 35. 1
124.4

146.5
159.0
1 29.5
146.2
155.4

128.X
129.6
136.5
1 23.1
139.6

127.6
134.0
109. 3
150.5

,12.7
81 .5

128.0
129.2

128.1
1 17.5
125.8
13 3.9

130.4
143.2
1 10.0
123.5

125.0
140.4

446.9
345.0
2!5. 1
109.9
102. 1

Sept.

1 25.6

123.6
122.6
128.8
113.8
127.6
129.3

129.1
1 1 1 . 6
99. 6

134.5

1 39.0
1.33.2
150.2

155.4
135.3

128. 7
106.0
134.8
124.4

145.7
157.7
1.30.9
144.6
156.2

132.3
132.0
139.8
124.4
144.2

132.8
143. 3
111.8
144. 1

83. /
82.3

127.4
127.8

129.2
117.2
125.0
136.6

129.3
142.2
108.9
1 29.0

1 23. 8
136.7

447.1
346. 1
233. 1
112.8
101.0

Oct.

124.8

122.9
122.4
128.3
113.9
1 25. 3
128.0

126.5
114.7
1 OS 4
126.9

1 33.2
120.9
1 39.4

151.8
132.2

129.0
105.0
135.3
125.2

145.9
159.8
1 27.9
145.3
155.8

131.')
130. 9
141 .2
122.5
142.8

1 33. 1
144. 1
1 10.9
145.4

84.1
82.6

123.1
127.2

129.4
115.2
124.0
138.4

126.4
1 38.5
108.1
127. 3

120. 1
131.5

445.5
346.3
233.7
112.7
99.4

Nov.i'

121.7

121.0
120.9
126.4
113.2
122.0
122.7

120.4
104.0
91 0

1 2'). 0

1 29.7
114.9
1 31 . 1

144.9
131.5

I2H.7

1 35.5
126.3

145.3
156.8
128.8
145.7

130.9
1 29.8
143.8
119.6
1 43.0

132.2
142.9
109.4
147.0

83.8
82. 3

120.1
123.7

124.1)
104.8
122.9
133.1

122.0
132.2
106.8
115.5

117.1
1 29.8

43H.H
.341 .8
229.5
112.1
96.7

Hec."

118.3

119.1
118.7
123.5
112 0
120.6
117.5

113.3
91.1
69 8

131.9

125 7
106.6

129.'9

127.4

1 34! 7
126.4

143.3

128.9
I2K.7
143. 8
117.6
143.0

129.2
140.6
103.9

83.9
82.9

117.9

117.8
93.5

119.2
127 9

117.2
124.5
106.7
115.1

113.8

428.7
332.8
222.4
110.1
95.8

For NoTii sec p. A-51.
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INDUSTRY GROUPINGS

C1967 : . 100)

Manufacturing
Durable
Nondurable

Mining and utilities.
Mining
Utilities

Durable manufactures

Primary anil fabricated metals
Primary metals

Iron and steel, subtotal
lubricated metal products

Machinery and allied goods
Machinery

Nonelectrical machinery
Electrical machinery

Transportation equipment
Motor vehicles and parts
Aerospace and misc. trans. et | . . .

Instruments
Ordnance, private and Ciovt

Lumber, clay, anil glass
Lumber and products
('lay, glass, and stone p r o d u c t s . . . .

Furniture and miscellaneous
Furniture and fixtures
Miscellaneous manufactures

Nondurable manufactures

Textiles, apparel, and leather. . .
Textile mill products
Apparel products.
Leather and products

Paper and printing
Paper ami products
Printing and publishing

Chemicals, petroleum, and rubber.
Chemicals and products
Petroleum products
Rubber and plastics products . . .

Foods and tobacco
Foods
Tobacco products

Mining

Metal, stone, and earth minerals...
Metal mining
Stone and earth minerals

Coal, oil, and gas
Coal
Oil and gas extraction

Utilities

lilectric.
Gas

1967
pro-
por-
tion

XX, 55
52
36.22
1 I . 45
6.:i7
5.08

12.55
6.61
4.23
5. 94

32.44
17.39
9.17
8.22
9
4.56
4.73
2.07
3.69

4.44
I .65
2.79

2.90
1.38
1.52

6.90
2.69
3.33

.XK

7.92
3.18
4.74

11.92
7.86
I. HO
2.26

<t.4X
8.SI

.67

7.26
.51
.75

5.11
.69

4.42

1973
aver-
age

125.2

129.6
128.9
110.2
152.3

I2N.N
127. I
121.6
130.7

117.3
125.9

26.8
109.2
138.1

HI .4
138.4
85.4

129.5
128.9
129.9

135.2
126.3
143.3

114.7
I 27. I
112.9
83.6

122.1
135.4
113.2

149.3
150.1
127.4
164.0

121.V
122.7
111.6

IIX. I
130.8
109.5

I OX. 3
103.6
109.0

160.7
124.2

1973

126.4
123.1
131.2
126.9
1 10.4
147.6

1311.5
130.7
127.7
130.0

IIX.6
130.9
130.2
131.6
103.0
124.6
82.2

142.7
86. 1

127. ,1
126.3
128.7

135.3
124.9
144.5

I1X.X
130.9
118.5
82.9

121.
136.7
110.8

151.6
I54.5
125.5
162.3

123.1,
124.5
104.2

122.1,
135.2
13.1

107.5
110.4
107.0

125..I
121.1
131.4
125.4
109.9
144.9

130.4
129.5
I 25.5
131.4

115.2
1 28.6
129.4
127.7
95.7

1 12.7
79.3

143.0
85.2

129.7
126. I
131 . K

133.4
124.2
141 .8

116.2
128.4
116.4
77.6

121.
138.7
110.4

151.5
154.
120.5
164.3

125.4
126.3
113.3

121.4
135

107.0
108.7
106. K

124.5
119.4
131.5
126.9
111.7
146. I

127.6
125.0
119.4
130.6

113.X
127.2
128. I
126.2
93.9

109.2
79.3

142.8
84.2

127.4
127. I
127.6

135.2
125.4
144.2

115.3
127.6
I 13. 6
83.7

122.
137.6
111.9

151.
155.3
116.9
163.5

12ft.
127.2
112. I

119.9
132

109.6
1 12.7
109. I

154.6

Apr.

124.6 124.X
120.4 120.7
110.9
127

UN.?.
125.3
119.6
131.6

114.X
128.4
129.8
126.8
95.0

I 10.2
80.3

142.8
84.9

US. I
126. 1
129.3

136.X
126.8
145.8

112.4
125.0
I 10.0
83.0

122.5
140.2
110.7

/.*/..(
155.5
117.3
164.2

125.3
126.5
110.4

119.7
132.9
110.7

110.2
I 14.7
109.5

155.1

130.4
127.8
111.3
148.7

127.5
124.0
I 16.4
131.3

115.5
128.2
I 30.7
1 25.3
97.8

I Id.4
80.0

143.8
84.3

12X.9
126 8
130.3

136.X
128.8
144. I

1119.3
12!.4
105.8
79.5

121.
135.4
111.7

153.5
156.2
126.9
165.;

124..i
125.9
104.6

117.5
127.4

109.X
I 10.3
109.7

158.3

May

125.7
122. I
I HI.9
128.0
111.0
149.2

12X.1
124.6
118.0
131.9

117.5
1 29.7
131.9
127.4
100.6
I 19.6
82.4

146. I
86. 1

12X.0
126.8
128.7

13X.9
I 29.7
147.3

109. X
I 24.0
105.0
83.9

121. I
135. I
111.9

153.0
156.2
126. I
163.7

126.5
127.8
109.4

111 .9
128. I

109.2
I 12.4
108.8

159.0

June July

125.6
122. I
130.8
128. I
110.2
150.6

12X.4
124.7
I 18.5
132.5

117.7
1.10.4
131.7
129.0
99.4

116.9
82.6

147.5
86.4

126.4
125.6
126.9

13X.5
131.1
145.3

I OX. 5
125.1
102. I
81.6

122.3
136.7
112.7

153
156.9
126.2
164.5

125.3
127. I
102.9

112.4
121.1
106.4

109.7
UK.3
108.4

160.1

125.2
121.6
130.8
128.9
110.2
152.4

126.9
123.2
119.9
131.1

117.3
I 29.9
131.1
128.4
98.7

117.3
80.9

146.7
87.2

125.5
121 .6
127.7

139.7
131 .6
147.1

ION. I
125. 3
102.7
75.7

122.4
136.1
113.4

153
155.8
I 27.9
167.2

12.4.X
126.6
101.5

113.5
120.3
108.8

109.4
115.6
108.4

Aug. ! Sept. Oct. Nov.

125.2
121 .6
1.10.4
I 27.4
107. 3
152.6

126.5
HIM
120.7
131 .5

II7.N
130.5
I 16,4
123.7
99.9

117.8
82. f:

146.7
87. 1

133.4
121 .5
124.6

140.1
130.5
148. 8

10/ .4
124.3
102.5
73.4

121.0
132.2
113.4

154.
156.7
125.8
169. C

124.X
126.3
104.2

109.9
I 10.0

106. 7
99.4

I 07.9

162.

125.5
122.1
130.5
128.7
109.2
153. I

123.(1
119.1
132.0

IIN.N
I 32.5
137.8
126.4
100.4
118.6
82.8
144.9
87.5

120.6
116.6
I 23.0

/ IX. X
I 29.4
I 47.5

106.
121 .9
102.5
74.2

122.7
135.3
I 14.4

154.
158.3
121 .9
168.6

124.3
125.7
106.0

115.4
130.5
I 05.0

124.5
121 .4
I 29.0
128.2
I 09. I
152.2

126.7
124.2
121 .3
I 29. 3

1IX.3
130.7
136.6
I 24.0
102.0
122.9
81.9

142.0
87.4

117.7
I 09.3
122.8

136.
125.5
146.9

104.7
118.6
102.3
70.9

130.6
133.9

I I . I

153.1
156.7
124.7
162.6

123.6
124.6
I 10.3

119. I
141 .C
103.9

106. ft
110.3
106. 0

121.0
I 17.8
I 25 .7
125.2
104.0
151.9

123.7
120.6
117.7
127.1

115.0
128.9
135.2
121 .8
93.9

106.8
81.6

142.7
87.2

114.'.
107.;
119.2

12X.
119.4
136.

101. ft
I I I .S

115.7
I 26.1
108. S

147. 7
149.7
I 26.5
157.6

123.7
124.8

117.',
135.7

100.6
75. (

104.6

117.6
111 5
I 23.5
124.9
104.0
151.2

117.9
112.3
108.9
124.3

IIO.X
125.8
133.0
117.8
85.3
86.4
84. 3
141 .5
87.7

112.2

114.7

108.4

142.9
145.0
126.0

123.7
124.6

100. X
82.0

103. 8

NOTI;.-—-Data tor the complete year of 1972 arc available in a pamphlet Published groupings include series ami subtotals not shown sepa-
Indu.ttrial Production Indexes 1972 from Publications Services, Division rately. I'iyures for individual series and subtotals are published in the
of Administrative Services, Hoard of Governors of the lederal Reserve monthly Husiness Indexes release.
System, Washington, D.C. 20551.
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SELECTED BUSINESS INDEXES

(1967= 100, except as noted)

Period

955
1956
1957
1958
1959

1960
1961
1962
1961
1964

1965
1966
1967
1968
1969

1970
1971
1972
1973

1971 Nov
Dee

1974 Jan
Feb
Mar

May.
June
July
AUK

Oct
Nov
Dec .

Total

58 5
61.1
61 9
57.9
64.8

66.2
66 7
72.2
76 5
81 7

89.2
97.9

100.0
105.7
110.7

106.6
106.8
115.2
125.6

127 5
126,5

125,4
124.6
124.7
124 9
125.7
125.8
125.5
125.2
125 6
124.8
121.7
118.3

Total

56 6
59.7
61 1
58.6
64.4

66.2
66 9
72.1
76 2
81.2

88.1
96.8

100.0
105.8
109.7

106.0
106.4
113.8
123.4

125.1
124.0

122.9
122.4
122.6
122 7
123.8
124.0
124.0
1 23.5
121 6
1 22.9
121.0
119.1

Total

54 9
58 2
59 9
57.1
62.7

64.8
65 3
70.8
74 9
79.6

86.8
96.1

100.0
105.8
109.0

104.5
104.7
111.9
121.3

123 7
122.6

121 .2
120.6
121 .0
120 8
122.4
122.6
122.8
122. 1
I2"> 6
122.4
120.9
118.7

Industr al production

Market

Products

Final

Con-
sumer
goods

59 5
61.7
63 2
62.6
68.7

71..1
72 8
77.7
82 0
86 8

91.0
98.6

100.0
106.6
111.1

110.3
115.7
123.6
131.7

111.5
131.3

129.2
128.3
128.5
128 5
129.7
13(1.2
130.0
1 29.8
128 8
128.3
126.4
12.1.5

Fquip-
inent

48 9
51.7
55 9
50.0
54.9

56.4
55 6
61.9
65 6
70. 1

78.7
93.0

100.0
104.7
106.1

96.3
89.4
95.5

106.7

1 10. 1
1 II). 1

109.8
109.9
110.1
1 10. 1
112.2
1 12.0
113.0
1 1 1 .4
l l l . l
111.9
113.2
112.0

! ]

nter-
ediate

62.6
65.3
65 1
61.9
70.5

71.0
72.4
76.9
81 1
87.3

93.0
99.2

100.0
105.7
112.0

111.7
112.6
121 .1
111.1

131. 1
129. 1

\~»> 2
29.1
28.2
29.4
29.2
28.9
27.8
28.6
27.6
25.3
22.0
20. (,

Mate-
rials

61.5
63.1
63.1
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4

107.7
107.4
117.4
129.3

131.5
1.10.7

129.7
128.3
128 8
128.7
29 1

128.8
128.0
128.5
129.1
128.0
122.7
117.5

In-
dustry

Manu-
t'actur-

iily

58.2
60. 5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98.3

100.0
105.7
110.5

105.2
105.2
114.0
125.2

127.4
126.4

125.3
124.5
124.6
124.8
125.7
125.6
125.2
125.2
125.5
124.5
121 .0
117.6

Ca-
pacity

utiliza-
tion
in mfg.
(1967

output
= 1 00)

90.0
88. i
84.5
75.1
81.4

80.1
77.6
81.4
81.0
85.5

89.0
91.9
87.9
87.7
86.5

78.1
75.0
78.6
83.(1

^ 80.5

, 80. 1

• 7 9 . 4

Con-
struc-

tion
con-

tracts

86 1
89 4

93 2
94.8

100 0
113.2
12.1.7

12.1.1
145.4
165.1
181 .3

194 0
161.0

155.0
187.0
181 .0
167 0
188.0
166.0
177.0
170.(1
1 87 0
148.0
154.0

NOIKIB-
ricul-
tural
em-

ploy-
ment-
Total'

76 9
79.6
80 1
78.0
81.0

82.4
82.1
84.4
86 1
88.6

92.3
97.1

100.0
103.2
106.9

107.7
108. 1
111.9
1 16.7

1 18 1
1 18. 3

1 18 1
118.5
1 18.6
118 8
119.0
119. 1

1 1 9! 4
119 7
119.8
119.0
118.0

Manu-
lacturinc 2

r:m-
ploy-
ment

92.9
93.9
92 2
83.9
88.1

88.0
84.5
87.3
87.8
89.3

93.9
99.9

100.0
101.4
103.2

98. 1
94.2
97.6

103. 1

104.4
104.4

104.0
103.2
102.9
101 0
103.0
103.2
1 03.0
102.6
102 5
101.7
99.4
96. 1

Pay-
rolls

61.1
64.6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80.1

88.1
97.8

100.0
108.3
116.6

1 14. 1
116.7
131.5
148.9

157.9
155.8

151.4
153. 1
152.5
149.8
156.5
157.5
158.4
1 60. 3
162. 1
162.9
160.5
152. 9

Total
retail
sales-l

59
61
64
64
69

70
70
75
79
83

91
97

100
10'J
114

120
122
142

164
161

164
165
168
169
172
170
177
180
176
175
170
171

Prices 4

Con-
sumer

80.2
81.4
84.3
86.6
87.3

88.7
89.6
90.6
91 .7
92.9

94.5
97.2

100.0
104.2
109.8

llfi.3
121.2
125.3
133.1

137.6
1.18.5

1.19.7
141.5
143.1
141,9

'145.5
'146.9
'148.0
'149.9
'151.7
'15.1.(1
154.3

Whole-
sale

com-
modity

87.8
90.7
93.3
94.6
94.8

94.9
94.5
94.8
94 5
94.7

96.6
99.8

100.0
102.5
106.5

110.4
113.9
119.8
134.7

119.2
141.8

146.6
149.5
151 .4
152.7
155.0
155.7
161.7
1 67.4
1 67. 2
170.2
171.9
171.5

1 Lmployees only: excludes personnel in the Armed I'orces.
2 Production workers only. Revised back to I96K.
3 I-'. R. index based on Census Hureau figures.
4 Prices are not seasonally adjusted. Latest figure is final.
5 Liyure is for 4th quarter 1973.
NOTE.—All series: Data are seasonally adjusted unless otherwise noted.
Capacity utilization: Hased on data from Federal Reserve, McGraw-

Hill Feonomics Department, and Dept. of Commerce.

Construction contracts; McGraw-Hill Informations Systems Company
l'.W. Dodge Division, monthly index of dollar value of total construction
contracts, including residential, nonresidential, and heavy engineering;
does not include data for Alaska and Hawaii.

Employment and payrolls: Hased on Hureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

J'n'ccs: Hureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

Type ot ownership and
type of construction

Total construction ]

Jly t>pe ol" ownership:
Public
Private •

Ity type of construction:
Residential building l

Private housiny units authorized. . .
(In thousands, S.A., A.R.)

1972

90,979

24,043
(.6,936

44.975
27 021
18 983

2,219

1'

100

26
73

46
11
-n

1

73

,071

.686
185

,246
761
064

,820

N

7,

2,
5

3,

I

1,

19

)V.

905

14(1
765

299
655
951

.161

73

Dec.

6,133

1,855
4,277

2,341
2 210
1 581

1,285

Jan.

5,954

2.135
3,819

2,231
2 107
1 415

1,282

Feb.

6,610

2,212
4,398

2,678
2 260
1 672

1,325

Mar.

7,911

2,481
5,430

3,374
2,752
1 785

1,410

Apr.

8,929

2,336
6,593

1,924
~> 84^
"> 161

1,296

19

May

10

1
7

3

i

1

,158

,082
076

,862
P0
176

120

74

June

8,480

2,968
5,512

3,546
2 989
1 945

1,106

July

9,295

3,242
6,053

3,350
1 698
i 147

1,017

Aug.

8,416

.1,311
5,105

.1,060
1 246
2 110

90(1

Sepl.

8

3
5

1

, 359

,273
68')

,503
PO
5 Vi

823

Oct.

7

2
4

2

->

,227

,720
508

,457
710
061

'782

N

6,

l '

1 ,
i
I

—

179

391
7K8

931
f i l w

6 U)

720

1 Hecause of improved procedures for collecting data for 1-family homes, Noli:.— Dollar value of construction contracts as reported by the
some totals are not strictly comparable with those prior to 1968. To ini- McGraw-Hill Informations Systems Company, l'.W. Dodge Division,
prove comparability, earlier levels niay be raised by approximately .1 per Totals of monthly data exceed annual totals because adjustments —
cent for total and private construction, in each case, and by H per cent for negative—are made in accumulated monthly data after original ligures
residential building. have been published.

Private housing units authorized are Census Hureau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)

A 53

1965 .
1966 .
1967 .
1968 .
1969 .

1970.
1971 .
1972.
1971.

1971

1974—

Period

Dec

Jan.'
Feb.'
Mar. •'
Apr.'
May'
June1*
July*

Sept r

Oct
Nov."

Total

71
76
71

91

94
10'
124
115

115
13.1

11?
1.16
1 15
136

IX
36
37

134
i n
134
131

,412
,002
503
626

,728

167
,950
,077
456

692
,222

608
,287
,069
, 399

163
8X9
915
503
891
917
318

Total

5|
51
M
59
65

X(
91

I I P

10?
100

97
9X
9X
97
97
98
97
96
94
94
92

,350
,995
967
021

,404

071
079

,X9!
X94

270
,110

,76X
.770
,631
,445
,XX9
.404
9X0

.303
591
166
527

Resi-
dential

?7
?s

10
11

11
41
54
57

54
52

49
48
4X
48
47
48
48
48
45
41
40

,934
,715
,568
565

,200

864
,267
,2XX
621

548
,357

,fi88
,873
,641
. 164
971
269
918
284
858
100
890

Total

71
76
?<*

1?

14
If
19
45

4?
47

48
49
49
49
49
50
49
4K
4R
50
51

,416
,280
, 199
,456
704

207
,812
, 605
,271

,722
,753

.080
,897
,988
,281
,918

135
042
019
713
866
6.17

Private

Ini
ti

5
6
6
6
6

6
5
4
6

7
7

6
7
7
6
7,
X,
7
7
7
X.
8,

Nonresidential

us-
ial

1 18
679
111
021
7X1

51X
4 2 1
676
241

080
341

X I I
869
500
920
606
027
158
616
677
294
767

Huildings

Com-
mercial

6
6
6
7

9

11
| 5

16
15

15
16
16
16
16
16
1 5
15
15
16
16,

719
879
982
761
401

754
619
46?
451

054
890

762
650
65?
296
408
475
951
051
668
100
282

Other
build-
ings *

4 735
5,037
4 993
4 382
4,971

5 125
5 417
5,898
5 888

5 727
5,913

6 058
6,143
6,336
6,264
5,890
6,014
5 915
5. fi9 1
5 776
5,799
5,956

Other

6,824
7,6X5
8 291

10 292
11,049

1? 790
14 111
15,569
17 687

18 861
18,607

19,429
19,2.15
19,500
19,XO1
20,014
19,649
20 016
19,659
19 61?
20,473
20,632

Public

Total

22,062
24,007
25 516
27 605
27,964

28 096
79 871
30,184
12 562

11 422
3.1,1 12

14 840
17,512
36,438
18,954
40.274
18,485
19 9 55
.16,974
!8 100
40,751
18,79 1

Mili-
tary

830
727
695
808
879

718
901

,087
, 170

060
,082

,105
,361
,401
,505
18 |

, 169
111
978
167

,065

High-
way

7 550
8,405
8 591

9,250

9 981
10 658
10,429
10 559

10 952
11,168

12 041
12,465
10,985
12,209
12,322
I I ,632

Conser-
vation

and
develop-

ment

2 (119
2 194
2 124
1 971
1,783

1 908
2 09 5
2 172
2 111

2 162
2,314

2 044
2,510
2,463
2,665
2,692
1,106

Other ^

11 661
12 681
14 126
15 501
16,052

15 489
16 217
16,496
18 5?0

19 048
18,548

19 448
21,176
21,589
22,575
24,079
22,378

1 Includes religious, educational, hospital, institutional, and other build- Nori;.- Census liuicau data; monthly series at seasonally adjusted
ings. annual rates.

2 Sewer and water, formerly shown .separately, now included in "Other."

PRIVATE HOUSING ACTIVITY
(In thousands of units)

1965
1966
1967
1968
1969

1970
1971
1972
1973

1973, _Nov
Dec

1974-Jiin
leb
Mar
Apr
May
June
July
Aug.'
Sept. '•
Oct
Nov."

T

1 ,
1
I
1
1

1
2
2
2

1
1

1
1
1
1
1
1
1
1
1
1

>tal

473
165
292
508
467

434
052
357
045

675
401

464
922
499
630
471
596
338
134
150
106
990

Starts

1-
family

964
779
844
899
811

813
1,151
1 ,309
1,132

93X
767

793
1 ,056

962
996
931

1,014
958
812
844
779
784

2-or-
niore

family

509
386
448
608
656

621
901

1,048
913

737
636

671
866
537
634
540
5X2
380
322
306
327
206

1

1
1

1
1
1
2

1
1

1
1
1
1
1
1
1
1
1
1

C i

otal

-

,320
, 399

,418
,706
,972
,014

, 949
,873

,916
,891
,885
,695
677

,851
,674
, 505
,507
,613

mpletio

1-
I'amily

859
808

802
1 ,014
1 , 143
1,174

1 ,128
1,050

1 ,026
1 ,018

973
8X3
XX2

1 ,092
935
899
871
904

is

2-or-
more
family

461
592

617
692
828
840

821
82.1

890
873
912
812
795
759
719
607
636
709

Unde
(en

'Total

' " 8 8 5

922
,254
,586
, 599

, 662
,638

, 608
61 1

,567
,545
,512
,480
,443
.406
.368
,325

d
const
of pe

1-
amily

" 3 5 0

181
505
640
583

624
611

599
601
597
600
594
581
578
570
565
556

UCtioil
1 111)

2-or-
morc
family

• - • •

" ' 5 3 5 '

541
749
947

1,016

1 ,0.18
1 ,025

1 ,009
1 ,010

970
945
918
899
865
816
803
769

Mobile
home
ship-
ments

217
217
240
318
413

401
497
576
567

490
456

469
449
475
415
451
441
380
370
316
248

New 1-family homes sold
and for sale '

Units

575
461
487
490
448

485
656
718
620

51 I
43.1

474
516
585
570
599
532
511
456
488
410

I'or
sale

(end of
per-
iod)

228
196
190
218
228

227
294
416
456

447
446

450
459
453
449
441
4.15
431
433
414
410

Median prices
(in thousands
of dollars) of

units

I'or
sale

20.(1
21.4
22.7
24.7
25.6

23.4
25.2
27.6
32.5

34.0
35.7

34.2
34.9
36.0
35.7
35.7
35. I
36.8
35.7
17.0
37.2

21.3
22.8
23.6
24.6
27.0

26.2
25.9
28. :>
32.9

32.6
.12.9

33.4
13.5
34.0
34.3
34.7
.15.0
35.1
35.5
15.7
35.9

1 Merchant builders only.

Noiii.—All series except prices, seasonally adjusted. Annual rates for
starts, completions, mobile home shipments, and sales. ('ensus data except

for mobile homes, which are private, domestic shipments as reported by
the Mobile Home Manufacturers' Assn. and seasonally adjusted by
Census Hureau. Data for units under construction seasonally adjusted by
r'ederal Reserve.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Period

1968
1969.
1970
1971.
1972
1973

1973—Dec

1974 Jan
Fcb . . .
Mar
Apr

June
July
Aug
Sept
Oct
Nov
lice

Total non-
institutional
population

(N.S.A.)

135,562
137,841
140,182
142,596
145,775
148,263

149,436

149,656
149,857
150,066
150,283
150,507
150,710
150,922
151,135
151.367
151,593
151,812
152,020

Not in
labor force

(N.S.A.)

53,291
53,602
54,280
55,666
56,785
57,222

57,453

58,303
58,165
58,183
58,547
58.149
55,952
55,426
56,456
57,706
57,489
57,991
58.482

(In thousands ot persons

Total
labor
force
(S.A.)

82,272
84,240
85,903
86,929
88,991
91,040

92,315

92,801
92,814
92,747
92,556
92 909
93,130
91 187
93,281
94.067
94,2.17
93,913
93.923

Total

78,737
80 734
82,715

. 84 113
86,542
88 714

90,033

90,543
90,556
90,496
90,313
90 679
90,919
91 167
91,061
91,850
92,024
91 701
91.711

except as noted)

Civilian labor force

Total

75,920
77,902
78,627
79,120
81,702
H4.409

85,669

85,811
85,803
85,863
85,775
85 971
86,165
86 312
86,187
86,5.18
86,511
85 726
K5.176

Employed J

In nonayri-
cultural

industries

72,103
74,296
75,165
75,732
78,230
80,957

82,026

82,017
81,951
82,164
82,264
82,514
82,872
82 907
82,744
83,027
83,035
82,356
81.827

S.A.)

In
agriculture

3,817
3,606
3,462
3,387
3,472
3,452

3,643

3,794
3,852
3,699
3,511
3 457
3,293
1 405
3,443
3,511
3,476
1 170
3,349

Unem-
ployed

2,817
2,832
4,088
4,993
4,840
4,304

4,364

4,732
4,753
4,633
4,538
4,70S
4,754
4,855
4,874
5,312
5,513
5,975
6,535

Unemploy-
ment
rate 2

(per cent;
S.A.)

3.6
3.5
4 .9
5.9
5 .6
4 9

4 . 8

5.2
5.2
5.1
5.0
5 2
5 2
5 3
5.4
5.8
6.0
6.5
7.1

1 Includes self-employed, unpaid family, and domestic service workers.
2 Per cent of civilian labor force.
Noil".— Rurcaii of Labor Statistics. Information relating to persons 16

years of age and over is obtained on a sample basis. Monthly data relate

to the calendar week that contains the 12th day; annual data are averages
of monthly (iyurcs. Description of changes in series beginning 1967 is
available from Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Period

1968.
1969.
1970.
1971.
1972.
1973.

SEASONALLY ADJUSTED

1973—Dec.

1974—Jan
1-cb
Mar
Apr
May
June.
July
AUK
Sept
Oct
Nov
Oee."

NOT SFASONALLY ADJUST!:!)

1973— Dec

1974—Jan
1-eb
Mar.. . .
Apr
May. . . .
June.. . .
July. .. .
Aug.. . .
Sept.. . .
Oct
Nov.. . .
Dec". . .

Total

67,951
70,442
70,920
71,216
73,711
76,«33

77,924

925
053
089
226
357
421
479
661
844
S65
400
726

78,680

,837
,011
,362
,994
, 545
.287
,322
,561
, 097
,429
. 122
.477

Manufac-
turing

19,781
20,167
19,349
18.572
19,09(1
20,054

20,323

20,253
20.155
20.116
20,147
20,151
20,184
20,169
20,I 12
20,I 12
19,982
19,646
19,141

20,355

20,057
19,971
19,962
20,011
20,063
20,345
20,066
20,288
20,350
20,142
19.778
19,167

Mining

606
619
623
603
622
638

652

647

647
646
648
659
669
684
688
690
688
691
696
661

Contract
construc-

tion

3,306
3,525
3,536
3,639
3,831
4,028

4,115

658
661
662
665
668
669
675
676
682
692
696
666

4,098
4,127
4,102
4,087
4,066
3,994
3,921
3,965
3,939
3.911
3.852
3.802

4,033

3,647
3,702
3,786
3,919
4,058
4,190
4,187
4,286
4,191
4, 150
3.971
3.726

Transporta-
tion & pub-
lic utilities

4,311
4,435
4,504
4,457
4,517
4,646

4,688

4,710
4,717
4,708
4,704
4,701
4,698
4,693
4,701
4,679
4,699
4,693
4.680

4,683

4,653
4,651
4,670
4,671
4,701
4,759
4,740
4,734
4,721
4,718
4,698
4,675

Trade

14,099
14,704
15,040
15,352
15,975
16,665

16,826

16,851
16,871
16,914
16,945
16,994
17,031
17,107
17,140
17,166
17,160
17,042
16,906

17,516

16,675
16,513
16,584
16,851
16,964
17,108
17,064
17,058
17,153
17,225
17.336
17,584

3,381
3,562
3,687
3,802
3,943
4,075

4,121

4,132
4,142
4,145
4,154
4,161
4,156

157
168
176
185
179
178

4,100

4,091
4,105
4,120
4,137
4,161
4,202
4,219
4,222
4,180
4,172
4,162
4,157

Service

10,622
11,228
11,621
11,903
12,392
12,986

13,236

13,236
13,313
13,339
13,367
13,429
13,488
13,516
13,573
13,647
13,705
I 3,726
13,754

13,170

13,011
13,153
13,246
13,380
13,536
13,677
13,665
13,668
13,647
13,719
13,712
13,685

Govern-
ment

11,845
12,202
12,561
12,887
13,340
13,742

13,963

13,987
14,067
14,103
14,157
14,187
14,201
14,242
14,326
14,443
14,531
14,566
14,599

14,176

14,056
14,270
14,346
14,366
14,393
14,322
13,693
13,615
14,167
14,610
14,769
14,822

NOTL'.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
Armed Forces are excluded.

Beginning with 1968, series has been adjusted to Mar. 1973 bench-
mark.
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CONSUMER PRICES

(1967 = 100)

Period

1929
1933
1941
1945
I960
965

966
967
y68
969

1970
1971
1972
1973

1973—Nov
Dec

1974 Jii/i
1 eb
Mar
Apr
May
June
July

Oct
Nov

All
items

51 1
38 8
44.1
53.9
88.7
94 5

97.2
100 0
104.2
109.8

116. 1
121.1
125.1
111 1

1.17.6
1 IS. 5

119.7
141.5
14.1. 1

'14.!.')
> 14 S . s
'146.9
•148.0
'149. ')
>I5I.7
'15 1.0

154. 1

1 boc!

48 3
30 6
38 4
50.7
HH.O
94 4

99.1
1 00 0
103.6
108.9

114.9
1 18 4
123.5
141 4

150.0
151.1

151.7
157.6
159 1
ISK.d
159.7
1 60. .1
160.5
1 62. X
165.0
166.1
1 67. 8

Total

53.7
59.1
90.2
94 9

97.2
100 0
104 2
110.8

118 9
124 1
1 29.2
115 0

119.4
140 6

142 2
141.4
144 9
I4(i.()
147.6
149, 2
150.9
152.8
154.9
156 7
I58..1

Kent

76 0
54.1
57.2
58.8
91.7
96 9

98.2
100 0
102.4
105.7

J JO. 1
115.2
119.2
7.4 7

26.1
26.9

27.1
28.0
28.4
2X.K
29.1
29.8
«) 1
10.9
.11 .4
12.2
12.8

llm

llomc-
owner-

86.3
92 7

96.3
100 0
105 7
1 16.0

128 5
111 7
14(1. 1
146 7

152 6
151.6

154 8
155.8
157 2
I5X.2
159.4
161 .2
1 63. 2
1 65.4
167.9
170 1
171.7

siiiB

1-ucl
oil
and
coal

40.5
48.0
89.2
94.6

97.0
100.0
103.1
105.6

110.1
1 17.5
118.5
1 16 0

155.6
172.8

194.6
202.0
201.5
206. 5
211 .0
214.2
218.5
220.9
222.7
"'2.5.5
229.2

Gas
and
elec-

tricity

81.4
79.6
9S.6
9'). 4

9'). 6
100.0
100.9
102.8

107.3
114.7
120.5
126 4

12'). 8
131.0

134.3
137. 1
140.0
141.9
14.1.9
144.5
1 4(i. 2
1 4K. 5
150.2
151.5
154.0

Fur-
nish-
ings
and

opera-
tion

' ' 93.' B'
95 .3

97.0
100.0
104.4
109.0

113.4
118. 1
121 .0
124.')

127.5
128.0

129.0
130. 1
1.12.6
1 14.0
137.0
1 19.2
141 .4
141.9
1 46.6
149.0
151.0

Apparel
and

upkeep

48 5
36.9
44.8
61.5
89.6
93.7

96.1
100 0
105.4
111.5

116.1
119.8
122.3
126 8

130 5
130.5

128.8
1.10.4
112.2
1.1.1.6
1.15.0
1.15.7
115.3
1.18. 1
139.9
141. 1
142.4

Trans-
porta-
tion

44.2
47.8
89.6
95.9

97.2
100.0
103.2
107.2

112.7
118.6
119.9
121.8

125.8
126.7

128. 1
129.3
112.0

'13.1.7
'116.3
'118.8
•140.6
•141 .1
'142.2
'142.9
141.4

Total

"85 j "
93.4

96.1
100.0
105.0
110.3

116.2
122.2
126. 1
1 10.2

132.6
131.0

133.7
134.5
115.4
1.16. 1
117.7
119.4
141 .0
1 42.6
1 44.0
145.2
146.1

Health

Med-
ieal
care

37.0
42.1
79.1
89.5

93.4
100.0
106.1
113.4

120.6
128.4
112.5
137.7

140.9
141.4

142.2
143.4
144.8
145.6
147.2
1 49.4
151 .4
151.7
155.2
156.3
157.5

and recr

Per-
sonal
care

41.2
55.1
90.1
95.2

97.1
100.0
104.2
109.3

13.2
116.8
119.8
125.2

128. 1
129.2

129.8
1.10.8
131.8
11.1. 1
114.9
116. 5
137.8
1 39.1
141 .2
141.0
144.2

cation

Read-
ing
and

recrea-
tion

47.7
62.4
87.3
95.9

97.5
100.0
104.7
108.7

113.4
119.3
122.8
125.9

127.5
127.6

128.3
128.9
129 5
110.4
1.12.0
1.11.5
134.6
115.2
1 17.0
117.8
1.18.8

Other
foods
'and
serv-
ices

49.2
56.9
87.8
94.2

97.2
100.0
104.6
109.1

116.0
120.9
125.5
129.0

130.8
111.3

131.8
1.12.3
.12.8

11.1.6
1.14.4
115.8
1.17.7
1.19.4
140.4
141.4
42.7

No'j'ii.—-Hurca.il of I ,abor Statistics index for city wa,ue-ea
clerical workers,

WHOLESALE PRICES: SUMMARY
(1967 •• 100, except as noted)

Poriod

1960
1965

1966
1967
1968
1969

1970
1971
1972
1973

1973- Dec..

1974—Jan...
Feb..
Mar..
Apr..
May.
June.
July..
AUM..
Sept..
Oct..
Nov..
I)ec..

All
com-
modi-

ties

94.9
96.6

99.8
100.0
102.5
106.5

110.4
113.9

134.7

141.8

146.6
149.5
151.4
152.7
155.0
155,7
161.7
167.4
167.2
170 2
171.9
171.5

F

I

i r m
o d -
f t s

CL

f(

1

*ro-
ssec
XKls
i n d
;eils

97.2
98.7

105.9
100.0
102.5
109.1

111.0
112.9
125.0
176.3

202.6
205.6
197.0
1X6.2
1X0.8
168.6
180.X
189.2
182.7
107.5
187.8
183.7

89.5
95.5

101.2
100.0
102.2
107.3

112.0
114.3
120.
148. I

155.7

162.1
164.7
163.0
159.1
158.9
157.4
167.6
179.7
176. K
1X3.5
189.7
188.2

Industrial commodities

Total

95.3
96.4

98.5
100.0
102.5
106.0

(10.0
114.0
117.9
125.9

132.2

135.3
I.IK.2
142.4
146.6
150.5
151.6
157.8
161.6
162.9
164.8
165.8
166. I

Tex-
tiles,
etc.

99.5
99.8

100.1
100.0
103.7
106.0

107.2
108.6
113.6
123.8

131.4

133.8
135.2
136. 1
137.5
139. 1
141 .7
142. 1
142.3
142. !
140.5
139.8
138.4

Hides
etc.

90.8
94.3

103.4
100.0
103.2
108.9

110.1
114.0
131.3
143. I

141.9

142.6
143.4
143.4
145.4
146.3
146.0
146.6
146.2
14X. 1
145.2
144.5
I 43.2

Fuel,
etc.

96.1
95.5

97.8
100.0
98.9

100.9

105.9
114.2
118.6
134.3

151.5

162.5
177.4
189.0
197.
204.3
210.5
221.7
226.0
225.0
22X.5
227.4
229.0

icals,
etc.

101.8
99.0

99.4
100.0
99.8
99.9

102.2
104.2
104.2
110.0

115.6

118.2
120.2
127.3
132.3
137.0
142.8
148.4
I 58. 5
161.7
16X. 5
172.9
174.0

Rub-
ber,
elc.

103.1
95.9

97.8
100.0
103.4
105.3

108.6
109.2
109. 3
112.4

116.5

117.7
1I9.X
123.8
129.4
131.7
135.6
1.19.5
143.4
145.6
147.5
148.5
149.4

Lum-
ber,
etc.

95.3
95.9

100.2
100.0
113.3
125.3

M3.7
127.0
144.3
177.2

186. 1

183.7
1X4. 1
191.3
200.2
198.0
192.2
IXX.6
1X3.7
180.4
169.4
165.8
165.4

Paper,
etc.

VS. I
96.2

98.8
100.0
101.1
104.0

10S.2
110. 1
113.4
122. 1

128.7

131.8
132.9
137.2
114.4
146.6
147.5
153.3
162.9
164.2
166.0
166.9
1 67.2

Met-
als,

92.4
96.4

Ma-
chin-
ery
and

equip-
ment

92.0
93.9

98.8 96.8
100.0 100.0
102.6 U03.2
108.5 106.5

116.7
119.0
123.5
132.8

141.8

145.0
I4X.0
154.7
161.2
168.7
174.0
180.3
185.6
187. I
186.9
186.7
184.6

II I .4
115.5
I I 7.9
121.7

124.6

126.0
127.0
129.0
130.8
134. I
137.2
140.3
144.3
146.8
150,0
152.7
154.0

Furni-
ture,
etc.

99.0
96.9

98.0
100.0
102.8
104.9

107.5
109.9
1 1 1 .4
115.2

117.5

119.0
120.2
121.3
122.9
124.5
126.1
128.2
129.8
132.8
135.5
136.9
137.7

Non-
me-
tallic
min-
erals

97.2
97.5

98.4
100.0
103.7
107.7

113.3
122.4
126.1
130.2

132.6

138.7
142. 1
144.2
146.7
150.7
152.3
156.4
157.6
159.8
162.2
163.4
164.3

Trans-
porta-
tion

equip-
ment 1

i66.it'
104.5
110.3
113.8
115.1

117.3

118.6
118.9
119.1
119.4
121.4
122.8
125. 1
126.7
127.7
134.2
135. 1
137.0

Mis-
cella-

93.0
95.9

97.7
100.0
102.2
105.2

109.9
112.8
114.6
119.7

121.6

123.5
124.6
125.8
I2X.2
133.2
134.3
135.2
135.4
136.3
137. I
140.7
142.4

1 Dee. 1968^ TOO.
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GROSS NATIONAL PRODUCT

Item

Gross national product

Personal consumption expenditures
Durable goods
Nondurable goods.
Services

rjross private domestic investment

iS'iinrcsideutial
Structures

Residential structures

Change in business inventories

Imports

Government purchases of goods and services,.
federal

Other

Gross natioiiiil product in constant (1958)

1929

103.1
101.4

77.2
9.2

37.7
30.3

16.2
14.5
10.6
5.0
5.6
4 .0

1 7
1.8

1. 1
7 0
5.9

8.5
1.3

7.2

203.6

1933

55.6
57.2

45.8
3.5

22.3
20. 1

1.4
3.0
2.4

.9
1.5
.6
5

1 6
- 1.4

.4
2 4
2 .0

8.11
2.0

6.0

141.5

(In

1941

124.5
120. 1

80.6
9.6

42.9
28. 1

17.9
13.4
9.5
2.9
6.6
3.9
1 7
4 5
4.0

1.3
5.9
4 .6

24.8
16.9
13.X
3. 1
7.9

263.7

billions of dollar*)

1950

284.8
278.0

191.0
30.5
9X.1
62.4

54.1
41.3
27.9
9.2

IS.7

is! 6
(> 8
6.0

1.8
11 X
12.0

37.9
IS.4
14.1
4.3

19.5

355 3

1969

930.3
922.5

579.5
90.X

245.9
242.7

139.0
131.1
98.5
34.2
64.3
32.6
32.0

7 X
7.7

1.9
55 5
53.6

210.0
98.8
7X.4
20.4

72S.6

1970 1971

977.1 1,1)54.9
972 6 1 0/.S r,

617.6
91.3

263.8
262.6

136.3
131.7
100.6

36. 1
64.4
31.2
30.7
4 5
4.3

3.6
62 9
59.3

219.5
96.2
74.f
21.f

123.3

722.5

667.1
103.9
278.4
2X4. S

153.7
147.4
104.6
37.9
66.6

1972

1,158.0
1.11,9.:i

729.0
11X.4
299.7
310.9

179.3
170.8
116.8
41.1
75.7

42.X 54.0
42.3 53.4

6 1 8 5
4.9 7.8

.2 - 6.0
65 4 77 4
65.6

234.2
97.6
71.2
26.5

116.6

746.3

7S.4

255.7
104.9
74.X
30. 1

150.X

792.5

1973

1,20-1.9
1,27!).<>

805.2
130.3
33X.O
336.9

209.4
194.0
136.8
47.0
89.X
57.2
56.7
15 4
11.4

3.9
100 4
96.4

276.4
106.6
74.4
32.2

169 8

8V) 2

19

1,308.!)
1,21)7.0

816.3
132.4
34.1.8
340. 1

209.0
197. 1
139.0
47.9
91 1
58. 1
57.6
11.8
7.4

6 7
101 7
96 9

276.9
105.3
7.1 1
32.0

171 6

840.8

73

IV

1,311. 0

823.9
124.3
352. 1
347.4

224.5
195.5
141.9
49.3
92 (
53. (
53.0
28.9
24.0

9 3
1116
104 1

286.4
108.4
75 1
33.1

177 9

845.7

1

1,358.8
LSI,!.'.)

840.6
123.9
364.4
352.4

210.5
193.6
145.2
51.3
91.9
48.4
47.X
16.9
13.1

11.3
131.2
119.9

296.3
111.5
75.X
35.7

184.8

830.5

1974

11

1,383.8

1,370.;!

869.1
129.5
375.8
363.8

211.8
198.3
149.4
52.2
97 2
48.8
48.0
13.5
10.4

1,5
138.3
140.0

304.4
114.3
76.6
37.7

190. 1

827.1

III

1,1,07M

901.3
136. 1
389.0
376.2

205.8
197.1
150. 9

51.0
99 9
46.2
45.4

X.7
6.6

1 1
14.1.6
146 7

312.3
117.2
78 4
38 8

195 1

823.1

N O I I : . - Dept. of Commerce estimates. Quarterly data are seasonally see the Survey of Current Husiness (generally the July issue) and the
adjusted totals at annual rates. I;or hack data and explanation of series, Any. I960 Supplement to the Survey.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employees

Waxes and salaries
Private.
Military
Government civilian

Supplements to wages and salaries
Employer contributions for social in-

Other labor income

I arm

Rental income of persons

Corporate profits and inventory valuation

I'rofils before tux
Profits tax liability
i'lufits lifter tux.

Undistributed profits

Inventory valuation adjustment

Net interest

1929

86.8

51.1

SO. 4
45.5

.3
4.6

.7

. 1

.6

15.1
9 0
6.2

. . 5.4

10.5

10.0
1.4
8.6
5 X
2.8

.5

4 .7

1913

40.3

29.5

29.0
23.9

.3
4.9

.5

. 1

.4

5.9
1 3
2 .6

2 . 0

- 1.2

1.0

.4
2 0

- 1 . 6

2.1

4 .1

1941

104.2

64.8

62.1
51.9

1.9
8.3

2.7

2.0
.7

17.5
1 1. 1
6.4

3 .5

15.2

17.7
7.6

JO. I
4 4
5.7

- 2.5

3.2

1950

241.1

154.6

146.8
124.4

5.0
17.4

7.8

4.0
3.8

37.5
24.0
13.5

9.4

17.7

42.6
17.8
24.9

8 S
16.0

-5.0

2.0

1969

766.0

566.0

509.7
405.6

19.0
85.1

56.3

27.8
28. 4

67.2
50.5
16.7

22.6

79.8

84.9
40.1
44.&
24 1
20.5

- 5 . I

30.5

1970

800.5

603.9

542.0
426.9

19.6
95.5

61.9

29.7
32.2

66.9
50.0
16.9

23.9

69.2

74.0
34.8
39.3
24 7
14.6

- 4 . 8

36.5

l'J71

857.7

643. 1

573.6
449.5

19.4
104.7

69.5

33. 1
36.4

69.2
52.0
17.2

25.2

78.7

83.6
37.5
46.1
25 0
21.1

- 4 . 9

41.6

1972

946.5

707.1

626.8
491.4

20.5
114.X

80.3

38.6
41.7

75.9
54.9
21.0

25.9

92.2

99.2
41.5
57.7
27.3
30.3

- 7 . 0

45.6

1973

l,0(if>.(>

786.0

691.6
545.1

20.6
126.0

94.4

48.4
46.0

96.1
57.6
38.5

26.1

105. 1

122.7
49.8
72.9
29.6
43.3

• -17.6

52.3

197 3

111

1,1177.3

793.3

69H.2
550.8
20.2

127.2

95.1

48.8
46.3

99.3
57.7
41.5

26.2

105.2

122.7
49 9
72.9
29.8
4.1. 1

17.5

53.2

IV

l.HMi.S

814.8

7/7.0
565.8
21.0

130.2

97.7

50. 1
47.6

103.2
58.4
44.9

26.4

106.4

122.7
49.5
73.2
30.7
42.5

16.3

55.5

1974

1

1,118.8

828.8

727.6
573.8
21.0

132.8

101.2

52.1
48.9

98,4
59. 3
39. 1

26.4

107.7

135.4
52.2
S3. 2
.11.6
51.6

- 2 7 . 7

57.5

11

1,1311.2

848.3

744.6
588.3
20.9

135.4

103.7

53.2
50.5

89,9
60.7
29. 1

26.1

105.6

139.0
55.9
S3. i
32.5
50.5

- 3 3 . 4

60.1

III

1,155.5

868.2

761.5
602.5

20.8
138.2

705.7

54.5
52.3

92.1
62.3
29.8

26.6

105 8

157.0
62.7
94.3
3.1.2
61. 1

- 5 1 . 2

62.8

Noli:.- Dept. of Commerce estimates. Quarterly data arc seasonally
adjusted totals at annual rates. See also NOTF to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

Cross nationiil product

Less: Capital consumption allowances
Indirect business tax and nontax lia-

bility
Business transfer payments
Statistical discrepancy

i'lus: Subsidies less current .surplus of t>uv-
enmicnl enterprises

Initials: National income

Less: Corporate profits and inventory valu-
ation adjustment

Contributions for social insurance
I-xccss of wage accruals over disburse-

ments

1'his: Government transfer payments
Net interest paid by jioverniucnt and

consumers
Dividends

Business transfer payments

Kllimls: Personal income.

Less: Personal tax and nontax payments. . ..

Equals: Disposable personal income

Less: Personal outlays
Personal consumption expenditures. .
Consumer interest payments
1'ersonal transfer payments to for-

eigners
Equals: Personal savip^

Disposable personal income in constant (1958)
dollars

1929

1(13.1

7.<)

7.0
.6
.7

.1

86.8

10.5

2.5
5.8

.6

S5.'J

2.6

83.3

79. I
77.2

.3

4.2

150. (,

55.6

7.0

7.1
.7
.6

40.3

1.6
2.0

.7

47.0

1.5

45.5

46.5
45.X

.5

112.2

1941

124.5

8.2

11.3
. 5
.4

104.2

15.2
2.8

2.6

2.2
4.4

.5

3.3

92.7

81.7
SO. 6

.9

.2

11.11

l'JO.

284.8

IS.3

23. 3
.8

1.5

.2

241.1

37.7
6.9

14.3

7.2
8.8

.8

227.6

20.7

206.')

193.9
191.0

2.4

13.1

249.(1

930.3

81.61

85.9
3.8

- • I t . I

1.0J

766.0

79. X
54.2

61.9

28.7
24.3

3.8

750.9

I 16.5

634.4

596.2
579.5

15.8

.9

38.2

513.6

"77. 1

87.3

9.3.5
4.0

• 6.4

1.7

800.5

69.2
57.7

.0

75. I

31.0
24.7

4.0

691.7

635.5
617.6

16.

56.2

534.S

1971

I,U51.il

93.71

102.7
4.3

- 2.3

1. 1

857.7

S64

I 17

746

667. 1
17.7

1. I

60.5

555.4

1972 1973

1,158.0 1

102.9

110.0
4.6

• 3 . 8

2.3

946.5

92 2
73.0

.0

98. (

33,0
27.3

4.6
l>44.9

142.4

802.5

749.9
729.0

19.8

1.1

52.6

5X0.5

110.8

119.2
4.9

- 5 . 0

.6

1,065. C

105.
9 1 . :

I I 3 . ('

4.

1,055.

151.

829.
803.

22.

74.4

6W.6

1973

,308.!)

120.4
4.9

• 4 . 9

.3

,077.«

105.2
92. 1

.0

114. 1

39.3
29.8

154.2

913.9

840.7
816.3

23.4

.9

73.2

621.8

IV

602.9

NOTF.- Oejit. of Commerce estimates. Quarterly data are .seasonally
adjusted totals at annual nttes. See also Nou to table at top of opposite
paye.

PERSONAL INCOME

Item

Waul' utulsalary disbursements.
Commodity-producing in-

dustries
Manufacturing only......

Distributive industries. . . .
Service industries
Government

Other labor income

Proprietors' income
Business and professional. . ,
I-arm

Dividends

Personal interest income

Transfer payments

Less: Personal contributions
tor social insurance

Nona^ricultural income
Agricultural income

1972

944.9

«26.8

225.4
175.8
151.0
115.3
1.35.0

41.7

75.9
54.9
21.0

25.9

27.3

78.6

103.2

34.5

016.5
28.4

1973

1 055 II

691.7

251 .9
196.6
165. 1
128.2
146.6

46.0

96. 1
57.6
38. 5

26. 1

29.6

90. (

117. X

42.X

1,008.11
47.1

1973

Nov.

1 1110 0

717.9

263, 1
205.2
171.1
132.3
15J.4

47.6

103.4
58.5
44.9

26.4

30.4

96.0

122. 1

43.X

1,0-18.1
53.9

Dec.

1 107 1

722.2

264.5
205.8
170.9
134.7
152.1

48.0

103.3
58.4
44.9

26.4

31.6

97.0

122.6

43.X

i.o.ra.u
54.2

(In I)

Jan.

1 107 0

722.5

262. 1
204.1
172.0
135.3
15.3.0

48.5

100.8
58.7
42 1

26 4

31.4

97.5

126.7

46.7

I OT'i r\
' 51.' 5

Ilions ot dollar

1 eb.

l n:t i

728.3

264.6
204.9
172.8
137.0
153.8

48.9

98.5
59.4
39. 1

26.4

31.6

98.3

128.4

46. X

1,064.»
48.5

Mar.

1 117.1

732. 1

265.3
2H5.5
173.9
138.2
154.6

49.4

96.0
59.9
36.1

26.4

31.9

99.0

129.5

47.0

f,071.6
45.5

s)

Apr.

1 135 •>.

737.1

267.4
207.8
175.3
139. 1
155.3

49.9

92 8
60.2
32.6

25.5

32. 1

100.4

134.6

47.2

1,083.1
42.1

1974

May

1.1S5.8

745.3

270.0
210.1
177.8
141. 1
156.3

50.5

89.9
60.8
29. 1

26.7

32.5

102.0

135.8

47.6

1,«%\«
38.6

June

i,ii:t.r>

753.2

272.6
212.5
179. 1
142.6
158.9

51.1

86.9
61.2
25.7

26.7

33.0

103.5

137.0

47.9

l.fOd'.N
36.8

July

1,159.5

759,7

27.1. 3
214.0
180.8
14.3.5
162.1

51.7

90.0
61.9
28. 1

26.6

33. 1

104.4

142.5

48.5

1,121.7
37. L

AuB.

1,167.2

761.6

276.5
2/5 .5
180.7
144.9
159. 5

52.3

9 1.1
62.5
30. (

26.6

33.2

105.3

143.6

4X.4

1.126.H
40.4

Sept.

1,178.0

767.7

278. 3
2/7.&
183. 1
146.4
1 59.9

52.9

93.2
62.5
30.7

• 26.6

33.4

106.9

146.0

4X.(>

1,1.17.4
40.6

Oct.

1,185.0

773.1

279. 5
219.4
183.8
146.9
162.8

53.5

91.7
62.5
29.2

26.7

33.5

108.0

147.6

4H.9

1145.9
39.3

Nov.

1,182.It

76K.3

272.5
214.2
183.9
147.8
164.2

54.0

90.4
62.7
27.7

26.7

3.3.6

109.3

149.2

48.6

1144.9
37.9

NOTI-.—Dept. of Commerce estimates, Monthly data are seasonally
adjusted totals at annual rates. Sec also NOTI; to table at top of opposite
page.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

1974

Transaction category, or sector

1 Total funds raised l>y nonfinamial sectors
2 Itxctuditiii equities

3 U.S. Government
4 Public debt securities
5 Budget agency issues

(•> All other nonfin:uici»l sectors
7 Corporate equities
8 Debt instruments

12
13
14

15
16
17

19
20

1965 l'Jfi6 1967 1968 1969 1970 1971 1972 1973

1973

111

.._ . . -
112 HI

9
10

12
13
14
15
16
17
18
19
20
21

23
24
25
26
27
28
29
30

31
32
33

34
35
36
37

38
39

Debt capital instruments . . . .
State and local government securities
Corporate and foreign bonds
M ortgages .

Home mortgages
Ottwr rcsidi'titial
Commercial
i'unu

Other private credit
Bank loans n.e.c
Consumer credit
Open-market paper
Other

Funds raised, by type and sector

69.6

l .X
1.3

68.1

67.9

18.8
7.3
5.9

lly burrowing sector
Debt instruments

I oreign
State and local governments
Households
Nonfinaneial business

i'arm
Nonfann noncorporate
C 'orporcite

(Corporate equities
1 oreign
C orporate business

Totals including equities
1 oreign
Nontinaneial business /

Corporate
Memo: U.S. Govt. cash balance
Totals net of changes in U.S. Govt. cash balances
Total funds raised

By U.S. Government

Total, households atul business
1 Total capital outlays^. ..
2 Capital consumption 2

3 Net physical investment. . . .

Net funds raised
Fxcess net investment 3

Total business
Total capital outlays
Capital consumption
Net physical investment

Net debt funds raised
Corporate equity issues
Fxccss net investment -(

( oiiioiate business
Total capital outlays
Capital consumption
Net physical investment

Net debt funds raised
Corporate equity issues
Excess net investment 3

Households
Total capital tuttlays
Capital consumption
Net physical investment

21 Net funds raised
22 Excess net investment -1

25.6
15.4
3.6
4.4

.2
29.0
14. I
9.6

67.9
66.')

-1.6
2 3
1.3

64.3
1.0

63.3

38 9
5.6

11.0
22.3

J.I

5.6

68.1
67.9

2.4
7.7

28.3
2'). 5

l.H
24.4
10.7
6.4
1.0
6.2

1. t
5.7

20.4\

.3

.3

2.7
29.4
20.4

- 1 . 0

70.9
2.8

64.3
63.3

1 8
6.3

22.7
32.5
ii. I
5.4

24.11

1.0
- . 3
1.3

1.5
33.8
25.3

-.4

68.3
4.0

82.4
80.0

13.0
8.9
4.1

69.4
2 4

67.0

45.7
7.8

15.9
22.0
11.5
3.6
4.7
2.J

21,3
9.5
4.5
2, I
5. 1

69.4
67.0
4.0
7.9

19,3
35.7
J.li
5 0

27.2

2.4
.1

2.4

4.0
38. I
29.6

1.2

81.3
I 1.8

95.9

13.4
10.3
3. I

82.5
*

82.6
50.6
9.5

14.0
27. I
15.1
3.4
6.4

32.0
13. I
10.0

1.6
7.2

82.5
82.6

2.7
9.8

30.0
40.

2.X
5.6

31.7

2.8
39.9
31.5

97. 1
14.5

91.8
88. o:

• 3 . 6

.3
-2A\

98.2
92.5

12.8
12.9

95
3

91

.5

.9

.6

85.4
5.8

79.7

121
11

110

.9

.5

.4

50.6
9.9

13.0
27.7
15.7
4.7

57.6
11.2
20.6

1.9
41.0
15.3
10.4
3.3

12.0

25.7
I2.X

5. X
5.3
l.H

22. 1
6.4
6.0
3.8
5.9

95.5
91.6

3.2
10.7!
.11.7
46. (V

3.21
7.4

15.5

3.9
.5

3.4

3.7
49.4
3K.9

.4

91.4
4.0

85.4
79.7

2.7
11.3
23.4
42.3

3. 2
5.3

33.fi

5.8
. I

5.7

2.7
48.0
39.5

2.8

95.5
10.(1

147.4
135.9

25.5
26.0

26
9
II

6.

121.9
110.4

4.6
17.8
39.8
48.2

4.1
X.7

35.4

11.5

11.4

4.6
59.6
46.8

3.2

144.2
22.3

169.4
158.9

17.3
13.'J
3.4

152. I
10.5

141.6

94.9
14.4
13.2
67.3
39. f,
10.3
14.X
2.6

46.7
21.8
19.2

- 1.6
7.3

152.1
141.6

4.7
14.2
63. I
59.6
4.9

10.4
44.4

10.5
• . 4

10.9

4.3
70.5
55.3
- .3

169.7
17.6

187.4
180.1

9.7
7.7
2.0

177.7
7.2

170.4

97. I
13.7
10
73.2
43.3

X.4
17.0
4.4

73.4
38.6
22.9

1.8
10.0

177.7
170.4

7.7
12.3
72.8
77.6
X.6
9. i

59. 7

7.2
- . 2
7.4

7.5
85. I
67.2

- 1 . 7

189.0
11.4

199.9
192.5

17. K
16.6
1.2

174.8
167.8

1.6
- 1 . 2

2.8

182.1! 173.2
7.4: 7.0

174.6J 166.2

96.4 97.7
11.6 15.8
9.4 10.9

75.4
44. X

9.7
16. X
4.2

7H.2
47. I
25. I

- 2 . 3
8.3

182.1
174.6

8.4
9.8

73.3
83.2'
7.5

11.2
64.4

7.4
.4

7.8

71.0
41.9

7.1
17.3
4.6

68.6
30. I
20.8

6.0
11.7

173.2
166.2

7. I
14.7
72.3
72. I
9.7
7.4

55.0

7.0
*

7.0
8.0 7.1

91.0i 79.1
72.3! 62.0

3.8j -7.1

181.9196.2
14. I

188.7
182.J

8.2
7 .0
1.2

180.5
6 .4

174. I

96.0
16.4
16 3
63.2
37.4

X.3
13.5
4.2

78. 1
43.0
12.7
14.7
7.7

180.5
174.1
20.2
14.6
53.1
86.2

9.0
7.0

70.1

6 .4
.3

6.1

20.5
92.3
76.2
-2.4

1
2

3
4
5

6
7
8

9
10
II
12
13
14
15
16
17
18
19
20
21

22
23
24
25
26
27
28
29
30

31
32
33

34
35
36
37

191.0 38

Private domestic net investment and borrowing in credit markets

173.1
110.3
62.8

57.8
5. I

83.6
50.5
33. I

3.7

62.3
35.2
27. I

20.4
*

6.7

89.6
59.9
29.7

28.3
1.4

190.6
US. 5
72.2

56.5
15.7

96.4
54.2
42.3

32.5
1.3
8.5

76,5
38.2
38. 3

24.0
1.3

13.0

94.2
64.3
29.9

22.7
7.2

188.1 207.6
128.4
59.7

57.5
2.2

93.4
58.5
35.0

35.7
2.4

-3.2

71.4
41.5
29.9

27.2
2.4

.4

94.6
69.9
24.7

19.3
5.4

140.4
67.2

69.9
-2 .7

97.9
63.2
34.7

226.7
154.3
72.4

81. I
- 8 . 7

108.9
69.5
39.4

40.1 46.0
.2 3.4

5.2 - 10.0

75.0
45. I
29.9

31.7
.2

1.6

109.7
77.2
32.5

30.0
2.5

83.7
49.8
33.9

35.5
1.4

- 5 . 0

117.8
84.8
33.0

31.7
1.3

224.2
166.0
58.2

108.0
74.6
33.5

42.3
5.7

- 1 4 . 5

84.0
53.6
30.4

33.8
5.7
9. 1

116.2
91.4
24.7

23.4
1.4

253.5
178.9
74.6

117.I
80.3
36.8

48.2
11.4

•22.8

87.2
57.7
29.5

35.4
11.4
17.3

136.4
98.6
37.8

.19. K

293.0
194.3

133.6
- 3 4 . 9

134.3
88.2
46.0

59.6
10.9

- 2 4 . 5

102.5
63.0
39.4

44.4
10.9
15.8

158.8
106.1
52.7

63. 1

334.7
21 1.0
123.7

157.9
- 34.2

328.8
207.8
121.0

164.3
•43.3

160.5, 152.7
95.2: 93.5
65.3: 59.2

77.6 83.2
7.4' 7.8

- 19.8 -31.8

121.5 115.2
67.5 66.5
54.0 48.7

59.7
7.4

•13. 1

174.1
115.7
58.4

72.8
14.4

64.4
7.8

-23.6

176.2
114.4
61.8

73.3

340.5
214. 1
126.3

- 2 5 . 1

168.4
97.0
71.4

72.
7.0

- 7 . 7

127.8
68.4
59.4

55.0
7.0

• 2 . 6

172.1
117.1
55.0

72.3
- 1 7 . 3

334.I I
218.1 2
116.0 3

145.3 4
--29.3 5

168.8 6
100.9 7
67.9 8

86.2 9
6.1 10

-24 .4 11

132.2 12
70.8 13
61.5 14

70.1 15
6.1 16

-14 .8 17

165.2 18
117.2 19
48,1 20

53.1 21
•5.0 22

1 Capital outlays are totals for residential and nonresidential fixed
capital, net change in inventories, and consumer durables, except outlays
by financial business.

2 Capital consumption includes amounts for consumer durables and
excludes financial business capital consumption.

3 T.xcess of net investment over net funds raised.
NOTI ••.• lull statements for sectors and transaction types are available

on a quarterly basis and annually lor flows and for amounts outstanding.
Requests for these .statements should be addressed to the I low of blinds
Section, Division of Research and Statistics, Hoard of Governors of the
Federal Reserve System, Washington, D.C. 20551.

Funds raised by type and sector. Credit Hows included here are the
net amounts raised by households, nonfinaneial business, governments,
and foreigners. All funds raised by financial sectors are excluded. U.S.
Government budget issues (line 5) are loan participation certificates
issued by CCO, Fxport-Import Hank, FNMA, and GNMA, together with
security issues by I'll A, lix port-Import Bank, and IV A. Issues by Federally
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are on p. A-59, line 11. Corporate equity issues are net
cash issues by nonfinaneial and foreign corporations. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonfinaneial corporations plus bankers' acceptances.
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DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector

TolnI funds advanced in credit markets to
mmlinancial sectors

lly public agencies suul foreign
Total net advances

U.S. Government securities
Residential mortgages
1111,11 advances to S&l.'s
Other loans and securities

By agency- •
U.S. (iovernment -
Sponsored credit agencies
Monetary authorities
1'oreiyii.

3
4
5
6

7
8
9

10
II Agency borrowing not included in line 1.

Private domestic funds advanced
!2 Total net advances
13 U.S. Government securities .
14 State and local obligations
15 Corporate and foreign bonds
16 Residential mortgages
17 Other mortgages and loans
18 Less: I I I 111 advances

I'rivali•financial ititertnerfiatioji
19 Credit market funds advanced by private jituwekd

institutions
20 Commercial banking
21 Savings institutions
22 Insurance ami pension funds
23 Other finance

24 Sources of funds
25 Private domestic deposits
26 C'rcdit market borrowing

27
28
29
30
31

32
33
34
35
36
37

38
39
40
41
42

Other sources
Loreign funds
Treasury balances
Insurance and pension reserves
Other, net

Private tlttTtii'stic. rinnfitiancial investors
Direcr lending in credit markets

U.S. Government securities
State and local obligations
Corporate and foreign bonds
Commercial paper
Other

Deposits and currency
Time and savings accounts

Large negotiable CD's
Other at commercial banks
At savings institutions

43 M oney
44 Demand deposits
45 Currency

46 Total of credit market instr.j deposits, and currency.

47 Public support rate (in per cent)
48 Private financial intermediation (in per cent)
49 Total foreign funds

I Total net issues
2 Mutual fund shares
3 Other equities
4 Acquisitions by financial institutions
5 Other net purchases

1965

69.6

8.')
3.7

.4

4. 1

2.8
2.2
1.8
. 1

2. 1

62.8

7.3
6.0

18.6
31.6

.7

02.9
28.7
14.3
13.6
6.2

62.9
38.4
7.9

16.6
.8

• 1 . 0

11.4
5.4

7.9
2.9
2.6
1.0
1.5

- -. 1

40.5
32.7
3.6

16.0
13.2

7.K
5.6

12.8
100.

.8

1966

66.9

11.9
3.4
2.8

.9
4 .8

4 .9
5. 1
1.5
1.6
4 .8

59.«
5.4
5.6

10.3
12.0
27.4

.9

45.4
17.5
7.9

15.5
4.5

45.4
22.5

3.2

19.8
3.7

• . 5
13.6
3.0

17.6
8.4
2.6
2.0
2.3
2.3

24.4
20.3

.2
13.3
7.3

4. I
2. 1
2.0

17.9
75.9

2. 1

1967

80.0

11.3
6.8

-2 .5
4.9

4.6
- . I
4.8
2.0

- .6

68.1
5.7
7.8

16.0
13.0
23.1

- 2 . 5

.35.9
15.0
12.9
- .3

6?..5
50.0
- . 4

13.9
2.3

. 2
12! o

.6

4 2
•1.4
• 2 . 5
4.6
1.9
1.7

52. I
.39.3

4 .3
18.3
16.7

12.K
10.6
2. I

56.3

14. I
93.2

4.3

95.9

12.2
3.4
2.8

.9
5. I

4.9
3.2
3.7

.3
3.5

87.2
13.3
9.5

13.8
15.5
35.9

.9

75.3
38.7
15.6
14.(1
7.0

75.. I
45.9

8.5

21 .0
2.6

.2
1 I .4
7.2

20.4
8.

- .2
4.7
5.8
2. I

48.3
33.9

3.5
17.5
12.9

12. I
2.4

68.7

12.7
86.4

2.9

1969

15.7
.7

4.6

6.3

2.9
8.9
4.2

.3
8.8

81.I
4.8
9.9

12.5
15.7
42.2

4.0

55. ?
18.2
14.5
12.7
9.9

55.3
2.6

IK.8

34.0
9.3

10. K
13.8

44.5
17.0
8.7
6.6

10.2
2.0

5.4
• 2 .3
-13.7

3.4
8.0

7.7
4.8
2.8

17.8
68.3
9.

1970

92.5

28.1
15.9
5.7
1.3
5.2

2.8
10.0
5.0

10.3
8. 2

72.6
5.2

I I 2
20! 0
12.8
24.6

1.3

74.9
35. 1
16.9
17.3
5.7

74.9
63.2

.3

12.0
- 8 . 5

2.9
13. 1
4.4

- 2.6
- 9.0

1.2
10.7

- 4.4
1.4

66.6
56. I
15.0
24.2
16.9

10.5
7.
3.5

30.4
103. I

1.8

1971

Corporate equities

3.5
3.2

.3

- 2.6

4.8
3.7
I. 1

1.2

5.5
3.0
2.5
<). I

6 . 4
5.8

.6
10.8

- 4.4

10. II
4.8
5.2

10.4
2.6
7.7

Notes
Line

1. Line 2 of p. A-58.
2, Sum ol" lines 3-6 or 7-10.
6. Includes farm and commercial mortgages.

11. Credit market funds raised by federally sponsored credit agencies.
Included below in lines 13 and 33. Includes all CJNM A-guaranteed
security issues hacked by mortgage pools.

12. I inc 1 less line 2 plus line II. Also line 1° less line 26 plus line 32.
Also sum of lines 27, 32, 39, and 44.

17. Includes farm and commercial mortgages.
25. Lines 39 -\- 44.
26. Lxcludes equity issues and investment company shares. Includes

line IS.
28. Loreign deposits at commercial banks, hank borrowings from foreign

branches, and liabilities of foreign banking agencies to foreign af-
filiates.

29. Demand deposits at commercial banks,
30. L'xeludes net investment ofthe.se reserves in corporate equities.
3 1. Mainly retained earnings and net miscellaneous liabilities.
32. I,inc 12 less line 19 plus line 26.
33-37. Lines 13-17 less amounts acquired by private finance. Line 37

includes mortgages.
39-1-44. See line 25.
45. Mainly an oifscl to line 9.
46. Lines 32 plus 3X or line 12 less line 27 plus line 45.
47. Line 2/line 1.
4S. Line Inline 12.
49. Lines 10 plus 28.

Corporate equities
Line I and 3. Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly figures arc seasonally adjusted unless shown in italics.)

Line

12

13

14

15

16

17
18

19
20
21
22
23
24
25

26

27
28
29
30
31
32

34
35
36
37
38
39
40
41

42

43
44

45

46
47
48
49
50

Credits H ) , debits ( —)

Merchandise trade balance '
Fxports
Imports

Military transactions, net
Travel and t ranspor ta t ion, net

Investment hwonw, net 2

U.S. direct investments abroad 2

Other U.S. investments abroad
Foreign investments in the United States :

Other services, net 2

Balance on goods and services -1.

Remittances, pensions, and other transfers.

Balance on floods, services, and remittances. . .

U.S. Government grants (excluding military).

Balance on current account

U.S. Government capital flows excluding nonschedulcd
repayments, net 5 . . ,

Nonschcduled repayments of U.S. Government assets
U.S. Government nonliquid liabilities to other than foreign

olliciul reserve agencies.
Long-term private capital tlows, net

U.S. direct investments abroad
Foreign direct investments in the United States
] oreign securities
U.S. securities o ther than Treasury issues
Other , reported by U.S. banks
Other , reported by U.S. nonbanking concerns

Balance on current account and long-term capital 5

Nonliquid short-term private capital Hows, net. . . . . . .
Claims reported by U.S. banks
Claims reported by U.S. nonbanking concerns . . .
Liabilities reported by U.S. nonbanking concerns.

Allocations of Special Drawing Rights (SDR's)
Fr rors and omissions, net

Net liquidity balance. . .

Liquid private capital Hows, net
Liquid c la ims. .

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities -
foreign commercial banks
International and regional organizations
Other foreigners

Oflicial reserve transactions balance, financed by changes in—.

Liquid liabilities to foreign oflicial agencies
Other readily marketable liabilities to foreign oflicial agen-

Nonliquid liabilities to foreign official reserve agencies re-
ported by U.S. Ciovt.

U.S. oflicial reserve assets, net
Gold
SDR's
Convertible currencies
Gold tranche position in IMF

Memoranda:
Transfers under military grant programs (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. firms (excluded from lines 7 and 20)
Reiivvested earnings of U.S. incorporated afiiliates of foreign

firms (excluded from lines 9 and 21)

Balances excluding allocations of SDR's:
Net liquidity

Oflicial reserve transactions.

-2 ,722
42,754

-45,476

-2 ,908
-2 ,341

5,021
6,385
3,444

-4 ,809

2,781

170

-1 ,604

- 1 , 7 7 4

-2,043

-3 ,817

-2 ,111
227

-478
— 4,381
-4 ,943

-115
-966
2,28'
- 8 d

216

-10,559

- 2 , 3 4 '
-1 ,80 .

-530
- 1 5
717

- 9 , 7 7 6

- 2 1 , 9 6 5

- 7 , 7 8 8
- 1 ,097

• -566
- 5 3 1

- 6 ,691
- 6 , 9 0 8

682
- 4 6 5

-29,753

- 5 5 1

341
2,348

866
- 2 4 9

381
1,350

3,204

3, 157

498

-22,6X2

-30,470

1972

-6 ,986
48,768

-55,754

-3 ,604
-3 ,055

4,526
6,925
3,494

-5 ,893

3, I If

-6 ,009

- I,624

-7 ,634

-2 ,173

-9 ,807

-1 ,705
137

238
- 9 8

— 3,517
383

-654
4,507

- 1 , 1 5 8
341

- 1 1 , 2 3 5

-1 ,541
- 1 , 4 5

-305
221
710

- 1 , 7 9 0

-13,856

3,502
- 1 , 2 4 7

- 7 4 2
- 5 0 . '
4,749
3,716

104
929

10,354

9,734

399

189
32

54'
-70.3

35
153

4,189

4,521

54K

14,566

-11,064

1973 '

471
70,277
69,806

- 2 , 2 6 6
2,710

5,291
9,415
4,569

-8 ,693

3,540

4,327

- I ,943

2,383

1,933

450

-2 ,938
28'

1,11
62

- 4,872
2,537

807
4,051

-647
• 20(

-1 ,026

4,276
3,940

- I , 2 4 0
904

2,303

7,606

2,30:
-1 ,944
-1,10.=

- 841
4,246
2,95:

37
88'

- 5 ,304

4,45

1,118

- 475
209

233
- 3 3

2,772

- 7 , 6 0 6

-5,304

1973

I I P

578
18,152

-17,574

-•547
-613

1,257
2,323
1 ,179

-2,245

984

1,659

- /<;.•

- 412

1,247
- 633

762
-1,071

206
1,527
- 710

886
- 2 0 9

1,17/
225
162

1,891
222

222
- 4 6 0

335

- 3 3 6

1,65
6.17

290
-521
- 4 5 6

- 6 5
811
699

- • 5 ( 1

162

1,942
93V

I ,488

-452
• - 1 3

13

758

637

93V

IV t

1,210
20,216

-19,006

123
630

1 ,378
2,688
I , 292

- 2,602

901

2,73d
3,X0l

2,01
3,077

1,572
2,65.-

I ,066

204
1 ,451
I ,37

712
- -525

670
50.
430

741
999

- I ,25."
- 1 , 1 1 ' ;

- 6 6 4
5 31

i J25

- 869
-H9

3,53(
- 493
• 47.

- 2 1
4,023
3,22'

384
41

2,661

2,9X2

2,14

--354

- 14'
- 15

— X9

2,9X2

1974

• -74
22,29'
22,37

- 493
- 533

3,076
4,619
I ,500

- 3,043

921

2,89
4,01k

2,50'
3,65-

* - 5 '
1,075

36
506

• 627
1 ,281

646
687

• I I

- 1 7 8

1,795
2,192

3,966
2 807
1 ,622

46."

' i ^ i i 8

1,053
-•22.1

2,095
-2,604
-2,232

• -37
4,699
4,64
-585

640

1,042

/ , 495

553

27

- 2 0 9

393

- -223

1,495

- 1 ,631
24,089

-25.72C

66
• 73C

I ,H4t:
4,516
I ,84(1

-4 ,51(1

996

- 65

•476

- I ,435

2,086
--I,952

335

245
- 973
I ,52'
1,67'
-•313

41
898

-331

2,17'
2,43.'

6,222
-6 ,607

- I , 1 4 1
-1,236

95
2,838
1 ,94.

292
602

4,525
4,105

4,258

182

443
- 358

--2'
- 8 5
244

542

- 6 , 6 0 7

-4,105

- 2 , 5 5 7
24,634

-27,191

-456
- 5 0 3

2,215
4,738
2,209

•4,732

962

- 3 3 ' )
— 2,963

807

• 3,44X

-781

1,588
-4,194

274
I ,998
I ,971

- 5 0
-.100

169
96
58

3,581
-5,994

- I ,668
-1,651

783

4,466
-5,743

4,138
290

-320
610

3,848
2,748

221
879

-328

- 1,5X4

I ,289

43
I

1 ,003

- 1 2 3
- 1 5 2
- 728

405

-5,743

-1,5X4

For notes sec the following page.
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2. MERCHANDISE EXPORTS AND IMPORTS
(Seasonally adjusted; in millions ot dollars)

Month:
Jan . . . .
l c b . . .
Mar . . .
Apr. . .
May. .
J u n e . .
July . . .
Aug.. .
Sept...
Oct.. .
Nov.. .
Dec.. .

Quarter:
j

I I . . . . .
I I I . . . .
IV

3,601
3,695
3,790
.1,631
3,746
3,672
3,57.3
3,667
4,487
2,660
3,196
3,SHI

11,086
11,049
11,727
9,746

4.1,549

Exports 1

1972 l<)73 1974

,074
,824
, 869
,820
,882
,971
,074
,197
,176
,316
,473
,55N

11,767
I 1,673
12,447
I 3,347

4'), 2(W

4,955
5,070
5,311
5,494
5,561
5,728
5 ,865
6.042
6.420
6,585
6,879
6,949

15,317
16,783
IK,327
20,413

7O.X23

7,111
7,606
7,674
8,214
7,630
8,157
8,307
8,170
8,286
8,665
9,061

22,390
24,220
24,963

1971

3,599
3,564
3,628
3,774
3,908
4,037
3,832
.1,91.1
4,179
.1,469
3,456
4,169

10,792
11,719
11 ,924
I 1,094

45,56.1

4,416
4,473
4,515
4,417
4,486
4,468
4,565
4,726
4,612
4,7.18
5,148
5,002

1.1,403
13,370
13,903
I4.S8H

55,555

5,244
5,4X3
5,414
5,360
5,703
5,775
5, K29
6,011
5,644
5,996
6, 6K4
6,291

16,140
16,8.18
17,483
18,972

69,476

1974

467
392
845
141

,407
,613
,036
, 502
,51')
,635
. 174

21,704
25,161
27,057

Trade balance

1971

2
130
160

- 1 4 3
- 1 6 1
- -365
- 2 5 9
- 2 4 7

308
— 800
- 2 6 0
— 288

294
- 6 7 0
- 1 9 7

- 1 , 3 4 8

- 2 , 0 1 4

1972

- 361
- 649
- 647
- 5 9 6

604
- 4 9 7
- 4 9 1
- 530
-4.16

- 4 2 1
- 6 7 5
- 444

• 1,657
• 1,697
- 1,456
- 1,540

- 6,347

1973

- 289
-41.1

103
| 133

142
-47
I 37
i 32

I 776
-1-589
•I 195
I 658

- 804
56

-1-845
-I 1,441

(-1,348

1974

644
213

- 1 7 1
93

-777
- 256
- 7 2 8

-1,1.12
- 2 3 3

29
1 1.1

686
940

- 2,094

1 I-.xports of domestic and foreign merchandise; excludes Dept. of
l>:;fense shipments ol' grant-aid military equipment ami supplies under
Mutual Security Program.

2 General imports itichulin^ imports for immediate consumption phis
entries into bonded warehouses.

3 Sum of unadjusted, figures.

No'riv Bureau of the C'ensus data. Details may not add to totals be-
anise of roundinii.

3. U.S. RESERVE ASSETS

(In millions of dollars)

liml ol'
year

1 9 6 0 . . .
1961 . . .
1962. . .
1963. . .
1964. . .

1965. . .
1966. . .
1967. . .
1968. . .
1969. . .

1970. . .
1971 . . .
19727. .
1973" . .

lotal

19, W
18 751
/ 7 220
16,841
16,672

15,450
14,882
14,8.10
15,710

516,964

14,487
<• 1 2,167

13,151
14,378

Gold

To(a[2

17,804
16,947
16 057
15,596
15,471

13,806
13,215
12,065
10 892
II ,859

tl ,U72
10,206
10,487
11,652

slock l

1reasury

17,707
16 S89
! 5 978
IS 511
15,388

11,731
13,159
1 1 ,9)12
10,367
10 167

10,732
10,132
10,410
11,567

Con-
vertible
foreign
curren-
• cies

1 16

212
4 1 2

781
1 ,321
2,345
3,528

5 2 , 7 8 1

6 2 9
<>276

241
8

Ueservc
position

in
IM1

1 ,555
1 690

1 035
7 6 9

8 6 !
126
420

! , 290
2,324

1,935
5 8 5
465
552

S D R ' s '

851
1 ,100
1,958
2,166

l'nd ol'
month

1973
Dec

1974
Jan
1 eb
Mai-

May. . .

July
AuK . . .
Sept
Oct.. . .
Nov. . . .
D e c . . .

Totlll

14 178

14 565
14,643
14 588
14 642
14,870
14,946
14,912
15,460
15,891
15,890
15,840

" 15,883

(Jok

Total •>

1 1 fi'p

1 1 652
11,652
1 1 652
1 1 6 5 ~>

11,652
11,652
11,652
11,652
11 652
11,652
11,652
11.652

stock

Treasury

11 567

1 1 .567
1 1,567
11.567
11,567
11,567
11.567
11,567
11.567
11,567
11.567
11,567
11.652

Con-
vertible
tbreis',11
curren-

cies'1

8

59
6 8

9
9

66
94
12

224
246
193
41

5

Reserve
position

IMF

552

6 8 8
757
761
8 2 4
9 8 9

1,005
1,021
1,384
1,713
1 ,7.19
1 ,816

'-> 1 ,852

SDK's-l

2 166

2,166
2,166
2,166

•2,157
2,16.1
2,195
2,227
2,200
2,282
2,106
2,129

'< 2,174

1 Includes (a) gold sold to ihe 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 Includes gold in Fxclumge Stabilization Fund,
•! Includes allocations by the IMF of Special Drawing Rights as follows:

$867 million on Jan. 1, 1970; $717 million on Jan. I, 1971; and $710
million on Jan. 1, 1972; plus net transactions in SDR's.

•i For holdings of F.R. Hanks only, see p. A-l I.
5 Includes gain of $67 million resulting from revaluation of the German

mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

(l Includes $28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rates as of ]>cc, 31, 1971.

7 Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S. dollar on May 8, 1972; of which,

total gold stock is $828 million (Treasury gold stock $822 million), reserve
position in IMF $33 million, and SDR's $155 million.

s Total reserve assets include1 an increase of $1,436 million resulting
from change in par value of the U.S. dollar on Oct. IK, I'J73; of which,
total gold stock is $1,165 million (Treas. gold stock $1,157 million)
reserve position in IM I $54 million, and SDR's $217 million.

1J Beginning July l')74, the IMF adopted a technique for valuing the
SDR based on a weighted average ol" exchange rates for the currencies
of 16 member countries. The U.S. SDK. 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 I - $1.20635) SDR holdings at end
o\' Nov. amounted to $2,33S million, reserve position in IMF $1,817
million, and total U.S. reserve assets $15,812 million.

Nim;. -See Table 20 for gold held under earmark at F.R. Hanks lor
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

NOTI-S TO TABI.I- / ON OPPOSJTli PAGli:
1 Adjusted to balance of payments basis; excludes exports under U.S.

military agency sales contracts, and imports of U.S. military agencies.
2 Fees and royalties from U.S. direct investments abroad or from

foreign direct investments in the United Stales are excluded from invest-
ment income and included in "Other services".

•' Includes special military shipments to Israel dial are excluded from the
"net exports of goods and services" in the national income and products
(ONI1) accounts of the United States.

4 Includes under U.S. Government grants $2 billion equivalent, rep-

resenting the refinancing of economic assistance loans to India; a cor-
respond ing reduction of credits is shown in line 16.

5 Includes some short-term U.S. Ciovt. assets.
b Includes changes in long-term liabilities reported by banks in the

United Slates and in investments by foreign oflieiul agencies in debt
securities of U.S. Federally sponsored agencies and U.S. corporations.

NOT*:.—Data are from U.S. Department of Commerce, Bureau of Kco-
nomic Analysis. Details may not add to totals because of rounding.
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4. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [—J or net acquisitions; in millions of dollars valued at $35 per fine ounce through Apr. 1972, at $38 from
May 1972-Scpt. 1973, and at $42.22 thereafter)

Area and country

Western 1-urope:

Ireland . . .
Italy

Total . . . .

Canada

Latin American republics:

Other . . . . . .

Asia;

Other

Total

Total foreign countries

Grand total

1963

- 8 2

518

- 1 3 0

329

1

— 399

— 30
72

- 1 1

32

25

- 1 3

12

- 3 9 2

- 3 9 2

1964

55
40

405
225

200
60
32
81

618

- 6

88

54
10

— 9

5f

11

20

—c

- 7

- 3 6

- 3 f

1965

-100
81

- • 8 8 4

- 2
- 8 0

35
- 1 8 0

50
150

- 3 5

— 1 290

25

- 1 3

17

--U

*

- 14

94

- I f

-1,322

5-225

- I ,547

1966

- 2 5

— 601

- -2
- 6 0

2
SO

- 49

— 659

200

— 39

- 6

— 41

— 5f
--11

— 1

- 1 4

— 86

- 2 2

- 6 0 8

177

- 4 3

1967

- 2
- 8 5

- 3 0
- 8 7 9

16

- 9 8 0

150

- 1
- 1

11

y

- 2 1

— I

- 2 2

— 44

3 - 1 fif

- 1 , 0 3 1

22

- 1 , 0 0 9

1968

58
600

- 5 2
- 2 0 9

19

50
- 8 3 5

- 4 7

- 6 6 9

50

- 2 5
*

- 4 0

- 6 5

- 42

- 9 5
- 3 4

- 5 (
- 8 1
- 75

- 3 6 f

3-68

- 1 , 1 1 8

- 1 , 1 2

1969

4

325
500

41
- 7 6

- 2 5

200
l 1

969

- 2 5

*

- 2 9

- 5 4

40

11,
42

957

10

967

1970

— 129

2

50
51
50

- 2 9

— 204

- 2 H
23

- 1

- 8 0

— 131

- 1 1 9

- 4

2-9

— 213

- 8

- 6 3

— 15f

1971

no
-473

25

175

11

-796

— 5

_ 5

- 3 5

- 2

- 3 0
39

- 3

- 8 4 5

- 2

- 8 6 7

1972

- 3

- 3

- 3

— 544

- 5 4 7

1973

IV

1974

I 11 III

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million.
3 Includes sales to Algeria of $150 million in 1967 and $50 million in

1968.

tirst witnuniwai (.»!/ million; was maue in ju:
drawal ($144 million) was made in Feb. 1972.

IM I- sold (o the United States a total of $800 million of gold ($200
million in 1956, and $30!) million in 1959 and in l%0) with the right of

repurchase; proceeds from these sales invested by I M F in U.SS Treasury
securities. I M F repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972.

3 Payment to the IM Fof $259 million increase iti U.S, gold subscription
less gold deposits by the I M F .

6 Includes the U.S. payment of $385 million increase in its gold sub-
scription to the I M F ami gold sold by the IMF to the United States in
mitigation of U.S. sules to other countries making gold payments to the
I M F . The country data include U.S. gold sales to various countries in
connection with the IMF' quota payments. Such U.S. sales to countries
and resales to the United States by the I M F totaled $548 million each.
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5. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

V.nd
o f

period

1962

1961 «

1964 9

1965

1966 ' .

1967 9

1968 9

1969 9

1970 Dec »

1971 — Dec. 1 l

1972 Dec . . .

1973 -Nov
Dec

1974- Jail
1 eh
Mar
A p r
May
June
July
A U K
Sept
Oct.' '
Nov.' '

Total

24,268

(26,433
(26,394

129,313

\29,364

29, V>9

131,145

|31,020

135,819

\35,667

138,687

\38,473

'"145,755
145,9 14

147,009

\46,960

167,681

(67,808

82,862

92,413
92,391

89,900
91 857
95,572
97,368

100,929
IOt,7.t l
106,757
109,751
110.366
I I I . 7 2 9
114.419

Liquid
liabili-
ties to
1Mb

arisinir
from
Bold

trans-
actions '

800

800
800

800

800

X34

1,011

1,011

1,033
1 ,033

1 ,030

1 ,030

1 ,019

1 ,019

566

566

544

544

Total

12,914

14,459

14,425

15,790

15,786

15,826

14,841

14,896

18,201

18,194

17,407

17,340

'"15,975
15,998

23,786

23,775

51,209

50,651

61 ,526

67,400
66,810

63,871
64,100
65 527
67,154
68,160
69 994
71 ,091
70,970
72.601
73.643
74,774

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

11,963

12,467
12,467

13,224

13,220

13,066

12,484

12,539

14,034
14,027

1 1.3IX

11,318

11,054
11,077

19,333

19,333

39,679

39,018

40,000

43,791
4.!, 91 9

41 ,556
41 992
43,412
45,175
46,177
47,430
48,447
48,400
50.107
50.813
51.621

l.iabi

)l l icial institutions

1 .iquid

Market-
able
U.S.

Treas.
bonds

and
notes -1

751

1,217
1 , 183

1,125
1 ,125

1,105

860

860

908
908

529

462

346
346

306

295

1 ,955

1 ,955

5,236

6 207
5,701

5,229
5 192
5,192
5,020
5 01 t
5,013
5 01 t
4,940
4,880
4,880
4.906

Nonniar-
ketable

con-
vertible

U.S.
Trcas.
bonds

and
notes

703
703

1 ,079

1,079

1,201

256

256

71 1
71 1

701
701

I " 555
555

429

429

6,060

6,093

12,108

12,319
12,319

12,321
12 122
12,329
12,33(1
12 11(1
12,33(1
12 HO
12,330
12.33(1
12.330
12.33(1

itics to foreign con

N

kctable
noncon-

i

U.S.
rI rcas.

a m i
notes''

200

63
63

204
204

334

328

328

741
741

2,518
2,518

102,515
2,515

3,023
3,023

3,371
3,441

3,(>39

3,234
3,210

3,210
1 210
3,210
3,210
t 210
3,655
3,655
3,655
3,655
3, S67
3,867

Other
readily
market-

able
liabili-
ties 5

9

9

158
158

120

913
913

1,807
1 ,807

2,341
2,341

1 ,505
1,505

695
695

144
144

543

1 ,849
1 ,661

1 ,555
1 ,384
1 , .184
1 419
1 ,430
1 ,566
1 ,646
1 ,645
1 ,629
1 ,753
2,050

itries

Liquid
liabili-

ties
to com-
mercial
banks

abroad6

5 346

5,XI7
5, X17

7,271
7, 303

7,419

10,116
9,936

11,209

11,085

14,472

14,472

23,638
23,645

17,137
17,169

10,262

10,949

14,666

17,282
17,647

18,040
19 715
22,056
22 K i t
24,316
24,854
26,517
29,224
27.783
27.901
29,1,1

Li
oth

Total

3,013

3,397
3, 387

3,730

3,753

4,059

4,271

4,272

4,685
4,678

5,053

4,909

4,464
4,589

4,676

4,604

4,138

4,141

5,043

5,721
5,931

6,067
6,249
6,571
6,816
6 906
7 ,173
7 t l8
7,523
8.051
8. 125
X, !94

uid l iabi
cr foreign

Short-
term

liabili-
ties re-
ported

by
banks

in
U.S.

2,565

3,046
3,046

3,354
3 ,377

3,587

3,743

3,744

4,127
4, 120

4,444

4,444

3,939

4,064

4,029

4,039

3.691

3,694

4,618

5,311
5,501

5,618
5 839
6,171
6,399
6 540
6,810
6 961
7,157
7,658
7,694
7.913

ities to
ers

Market-
able
U.S.

Trcas.
bonds

and
notes3-7

44X

351
341

376

376

472

528

528

55X
558

6(19

465

525
525

647
565

447
447

425

410
430

449
410
400
417
166
363
377
366
19 t

431
481

Liquid
liabili-
ties to

non-
mone-

tary
intl.

and re-
gional
organi-
zations8

2,195

1 ,960
1,965

1,722
1 ,722

1,431

906

905

691
677

725
722

659
663

844
846

1,528

1 ,523

1 ,627

2,010
2,003

1 ,922
1 ,793
1 ,418
1 295
1 ,547
1 710
1 ,811
2,034
1 ,931
2.060
2, 140

1 Includes (;i) Nubility on gold deposited hy Ihe I Ml-' to mitigate the
impact on the O.S. gold stock ol foreign purchases for gold subscriptions
to the I Ml' under quota increases, and (h) U.S. Treasury obligations al
cost value and funds awaiting inveslment obtained from proceeds of sales
of gold by the IM I' to the United States to acquire income-earning assets.

2 Includes HIS and l.uropeaii I und.
3 Deri veil by applying reported transactions to bench mark data;

breakdown of transactions by type of holder estimated 1962- f>3.
'1 Excludes notes issued to foreign official nonreservc agencies.
5 Includes long-term liabilities reported by banks in (he United States

and deht securities of U.S. federally-sponsored agencies ami U.S. cor-
porations.

*> Includes short-term liabilities payable in dollars to commercial banks
abroad and short-term liabilities payable in foreign currencies to commer-
cial banks abroad and to "other foreigners."

7 Includes marketable U.S. Treasury bonds anil noles held by commer-
cial banks abroad.

B Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Hanks.

<J Data on the two lines shown for this date tliller because of changes
in reporting coverage. Mgures on first line are comparable with those

shown for the preceding date; figures on second line are comparable with
those shown for the following date.

I () Includes $101 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the (ierman mark in Oct. I9(>9 as
follows: liquid, $17 million, and other, $84 million.

I I Data on the second line diller from those on first line because cer-
tain accounts previously classified as "official institutions" are included
with "banks"; a number of reporling banks are included in the series for
the first time; and U.S. Treasury securities payable in foreign currencies
issued to ollicial institutions of foreign countries have been increased in
value to relied market exchange rates as of Dec. 31, 1971.

NOT!-:.- Nased on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
generally to statistics following in this section, except for the exclusion
of nonmarketable, nonconvertible U.S. Treasury notes issued to foreign
official nonreserve agencies, the inclusion of investments by foreign
ofliciul reserve agencies in debt securities of U.S. l;ederally-sponsored
agencies and U.S. corporations, and minor rounding differences, 'fable
excludes [M !•' "holdings of dollars," and holdings of U.S. Treasury letters
of credit and non-negotiable, non-interest-bearing special U.S. notes held
by other international and regional organizations.
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6. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

1967
1968 3

1969 3

1970 3

]971 5

1972

1973 Nov
Dec

1974- Jan . . .
f e b
M a r
Apr . . . .
Mav

Julv

Sept
Oct."
Nov !>

Und of period

(Amounts outstanding; in millions

Total
foreign

countries

IX 194
/ 17 407
\ 17,340

I* 15 975
\ - t 15 ,998

(23 786
123,775
(51,209
[50,651

61,526

67 400
66,810

63,871
64,100
65 5 27
67,154
68 160
69,994
71 091
70,970
72.601
73,64.1
74.774

Western
[iurope l

10,321
8,070
8,062

1 7 074
4 7,074

11 620
13,615
30,010
30,134

34,197

4<S,O02
45,717

43,270
42,391
42,772
42,638
42 961
4.1,200
43,002
42 29">
42/i75
4.1,025
4.1. 1 58

ot dollars)

Canada

1 310
1 867
1 ,866
1 624
1,624
2 951
2,951
3,980
3,980

4,279

1 820
3,853

3,945
4,262
4 I9S
4',309
4 102
4,201
4,125
3,95.1
3,819
3,809
3,710

Latin
American
republics

1 5X2
1 865
1,865
1 X8X
1,911
1 681
1,681
1,414
1,429

1,733

2 211
2,544

2 446
2 744
2,887
.1,532
1 1X4
4 006
3,951
4,127
4,421
3,986
3.619

Asia

4,428
5,043
4,997
4,552
4,552
4 711
4,708

14,519
13,823

17,577

11,474
10.XX4

10,479
10,878
11,631
12,360
12 988
1.1,992
15,209
15,526
16.182
17,187
18,426

Africa

250
259
248
546
546
407
407
415
415

777

785
788

838
1 ,000
1 ,24'J
1 ,402
1 620
1 ,854
2,055
2,272
2,850
2,947
.1,204

Other
countries 2

303
303
302
291
291
414
413
871
X70

2,963

3 0X6
3,024

2,893
2,825
2 79!
2,913
2 905
2,741
2,749
2,800
2,654
2,689
2,65/

1 Includes Hunk for International Settlements and luiropean l-'und.
2 Includes countries in Oceania and luistcrn lairope, and Western I-'uro

pean dependencies in Latin America.
3 See note '-> to Table 5.
4 Includes $101 million increase in dollar value of foreign currency

liabilities resulting from revaluation of the German mark in Oct. 1969.
5 Oata on second line difl'cr from those on the first line because certain

accounts previously classified us "Oilieial institutions" are included in
"Banks"; a number of reporting banks are included in the series for
the lirst time; and U.S. Treasury liabilities payable in foreign curiencies

to olliciai institutions of foreign countries have been increased in value by
$110 million to rellect market exchange rates as of Dec. 31, 1971.

NOTI:.- Data represent short- and long-term liabilities to the official
institutions nf foreign countries, as reported by banks in the United States;
foreign official holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than I year, except for non-
marketable notes issued to foreign olliciat nonreserve agencies; and in-
veslments by foreign olliciai reserve agencies in debt securities of U.S.
Cede rally-sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of'dollars)

lintl of period

1969

19707

1971 »

1972—Dec

1973—Nov
Dec

1974—Jan
I'eb
Mar
Apr
May
June
July
Aug
Sepl
Oct."
Nov."

To all foreigners

Total l

40,199
41,719
41,761

('55,404
155,428

60,697

68,346
69,022

67,067
69,239
72,790
74,7X7
78,365
X0.6X7
83,610
86,642
X7,.!88
XX..14 5
90,606

I'ayablc in dollars

39,770
41,351
41,393
55,018
55,036
60,201

67,724
68,425

427
470
024

,0X0
,712
895
944

;897
693

,625
,862

Deposits

Demand Time 2

20,460
15,785
15,795
10,399
6,459
8,290

9,852
11,310

10,826
II,477
1 I,656
11,9X1
II,675
I 2,860
12,227
I I ,848
12,771
II,22H
12,864

6,959
5,924
5,961
5,209
4,217
5 ,603

6,709
6,863

6,809
6,855
6,986
7,324
7,629
8,274
8,661
9 091
9,220
9,777
9,532

U.S.
Treasury
hills and

certifi-
cates 3

5,015
14,123
14,123
33,025
33,025
31,850

31,977
31,886

29,543
30,274
31,444
52,676
33,983
.14,038
34,178
.1.1,179
33.467
.14,187
35,020

Other
short-
term

7,336
5,519
5,514
6,385

11,335
14,458

19,185
18,366

19,249
19,864
21,938
22,099
24,425
24,723
27,877
II,778
II 2 15
32 4.12
32,446

, I Ml-
Payable ' gold

in ' invest-
foreign . nients

cur-
rencies

429
368
36X
3X6
392
496

622
597

640
770
766
706
653
792
666
746
696
720
744

800
400
400
400
400

To uonmonetary international
and regional organizations6

613
820
820

1,372
1,367
I ,41.1

I ,962
1,955

I ,853
I ,693
I ,151
I I <W
1,333
1 593
I ,685
I ,861
I ,«40
1,937
1,962

Deposits

62
69
69
73
73
96

71
101

95
77
96
60
95

106
121
81

I2X
125
128

1'ime?

83
159
159
192
192
202

94
83

89
<>3
63
57
53
64
66
68
69
S9
89

U.S.
Treasury
bills anil

certifi-
cates

244
211
211
210
21(1
326

373
296

286
232
227
209

46
91
51

146
75
')3
94

Other
short-
term
liab.4

223
3X1
381
896
892
800

I ,423
1,474

1,3X3
I ,321

765
783

I , 1 39
1,332
I ,448
I ,567
1,569
I ,630
1,651

For notes see the following 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 dollars)

l:nd,ol period

1969

1970?

19718

1972- Dec .

1973- Nov..
1>ec,.

Jan.. .
Teb..
Mar..
Apr..
May..
•Inn..
Jul.. .
Aim..
Sept..
Oct.'1.
Nov.''

Mud of period

1969..

19707

1971«

1972- Dec

1973- Nov
Dec.

1974- Jan
Teh
Mar
Apr
May
June
July
Aug
Sept
Oct."
Nov."

Total to ollicial, hanks and other foreigners

38,786
/40,499
140,541
/53,M2
(53,661
59,284

66,384
67,067

(.5 ,214
67,546
71 619
73 677
77,033
79,094
81,925
X4.7XI
85.548
86.408
88,645

27,709
121,166
121,208
/I.1,953
114,643

19,284

22,593
23,147

65X
554
226

,503
,856
,664
,478
,381
.442
595

,024

Payable in dol

Dcpi

20,397
15,716
15,726
10,326
6,3X6
8,204

9 7X0
I I,209

10,731
I I,399
I I 559
I I,921
I I,580
12,753
12,107
1 I 767
12.643
I I,104
12,716

23,419
16,917
16,949
10,034
10,721
14,340

16,787
I7.17X

17,527
19,072
21,417
21,524
21 790
24,190
25,978
28,606
27,214
27.309
28.495

Time*

6,876
5,765
5,802
5,017
4,025
5,401

6,615
6,780

6,720
6,792
6,924
7,267
7,576
8,210
8,596
9,021
9.151
9,688
9,443

U.S.
Treasury
hills and
certifi-
cates J

3,971
13,511
13,511
32 415
.32,415
31,523

31,604
31,590

29,257
30,042
II 217
32 467
33,937
33,947
34,128
3! 0 U
.t}, 392
34,094
34.926

Other
short-
term

7,113
5,1 38
5, I 33
5,489

10,443
13,659

17 76.1
16,892

I 7,865
18,54.1
21,173
21,315
21 287
23,391
26 429
30,212
29.666
!0 X02
30,796

foreign
cur-

rencies

429
368
368
386
3')2
496

622
597

640
770
766
706
653
792
666
746
696
720
744

Tn ollicial institutions!)

1 I ,077
19,333
19,333
39,679
39,018
40,000

43,791
4.1.919

41 ,556
41,992
43,412
45,1 75
46,177
47,430
48,447
4X,400
50,107
50.813
5 I . 621

'To banks i»

Dcpc

16,756
12,376
12,385
7,047
3,399
4,658

5,734
6,941

(,,329
6,85.1
6,573
6,603
(> 91 3
7,692
7,110
6,897
7,09X
6.361
7.626

' l ime

I ,999
I , 326
1,354

850
320
405

495
515

517

6X3
795

I ,004
I , I (.5
I 426
I , 576
I . 796
I .727

U.S.
Treasury
bills and
certifi-
cates

14
32
54
63
X2
95

204
200
258
268
253

Payable in dollars

Other
short-
term
liab.'t

4,644
3,202
3,197
2,130
6,995
9,272

10,550
9,710

I0.66X
I I,662
14 279
14,174
I 6,000
I 5,398
17,499
20,0X3
18.282
18,884
18,889

4,064
4,029
4,039
3,691
3 ,694
4,618

5,310
5,500

5 618
5,840
6,171
6,400
6,540
6,81(1
6,961
7,156
7,659
7.694
7.912

Payable in dollars

U.S.
Treasury
bills and

certifi-
cates ->

3,844
13,367
13,367
32,311
32,311
31,453

31 529
31,511

29,152
29,917
31,064
32,312
33,731
3.1,745
.1.1,749
32,687
32.955
33,6.14
34.467

Depos

Demand

1 ,930
1,652
1 ,652
1,620
1 ,327
1 ,591

2,036
2,1 25

2,379
2,408
2,631
2,920
2,352
2,64.1
2,561
2 , 4 7 3
2,824
2 , 168
2 , 4 7 2

its

Time'-

2,942
2,554
2,554
2,504
2,039
2, XXO

3,802
3,91 1

S.7O5
3,703
.1, XOO
3,949
4,025
4,277
4,463
4,447
4 . 3 1 1
4,471
4 . 122

Other
short-
term
liab.'t

2,159
1,612
1,612
3,086
3,177
3,905

6,298
6,245

6,192
5,836
5,790
5.X67
5,941
6,638
7,547
8,665
9,890

10,412
10,433

To other fo

Deposits

1,711
1,688
1 ,688
1 ,660
I , 660
1 ,955

2,010
2,143

2,024
2, I 39
2,356
2,398
2,315
2,419
2 416
2,397
2,722
2,574
2,638

Time?

I ,935
1,886
1,895
1 ,663
1,666
2,116

2,318
2,353

2 49X
2,563
2,613
2,635
2,756
2,929
2,967
1 150
3,264
1 422
3 ,594

U.S.
Treasury
bills and
cerlili-
eates

107
131
1.31
96
96
65

67
6X

91
93
9X
92

124
107
175
145
179
193
207

Other
short-
term
liab.''

312
325
325
274
271
481

915
936

I , 005
I ,045
1 ,104
1 ,274
I , 346
1 , )55
I ,38.1
1 ,464
1 ,495
1 ,505
I ,474

Payable
in

foreign
uirroncies

202
148
I4X
I5X
165
171

127
127

127
127
127
127
127
127
128
127
127
127
127

To banks
and other
oreigners:

Payable in
foreign

cur-
rencies

226
220
220
228
228
325

495
469

513
642
639
579
526
665
5 39
618
56X
59)
617

' Data exclude "holdings of dollars" of the IMF.
2 T'.xcludes negotiable time certificates of deposit, which are included

in "Other."
3 Includes nonmarketable certificates of indebtedness issued to ollicial

institutions of foreign countries.
4 'Through 1971 (first line) principally hankers' acceptances, commercial

paper, and negotiable time certificates of deposit. See also nole 8(a).
5 U.S. Treasury hills and certificates obtained from proceeds of sales of

gold by the 1M1- to the United States to acquire income-earning assets.
Upon termination of investment, the same quantity of gold was reac-
quired by the 1M T.

6 Principally the International Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes ililference between cost value and face value of securities in
IM T gold investment account,

7 Data on the two lines shown for this date differ because of changes in
reporting coverage. Tigures on the first line art: comparable in coverage
with those shown for the preceding date; figures on the second line arc
comparable with those shown for (he following date.

* Data on second linediller from those on first linebecati.se (a) those
liabilities of U.S. banks to their foreign branches and those liabilities of
U.S. agencies and branches of foreign hanks to their head ollices ami
foreign branches, which were previously reported as deposits, are included
in "Other short-term liabilities"; (h) certain accounts previously classified
as "Ollicial institutions" are included in "Hanks"; and (c) a number of
reporting banks are included in the series for the first time.

9 foreign central banks and foreign central govls. anil their agencies,
and Bank i'oi International Settlements and Ivuropean T'und.

1(1 Technics central banks, which are included in "Ollicial institutions."

Norr. "Short term" refers to obligations payable on demand or having
an original maturity i^t' I year or less. Tor data on long-term liabilities
reported by banks, see Table 9, Data exclude the "holdings of dollars"
of the International Monetary Tund ; these obligations to the IMT'consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the [Ml- by other member countries.
Data exclude also U.S. Treasury lellers of credil and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Itank and the International Development Association.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(lind of period. Amounts outstanding; in millions of dollars)

Area and country

l.urope:

1 inland

Italy . ,
Netherlands

Swit7erland

U.S.S R

C'inuda

Latin America:

Brazil . . . .
Chile

Cuba

Panama

Total

Asia:
China, People's Rep. or(China Mainland'
China Republic of (Taiwan)

India.

Israel .
Japan

Thailand
Oilier

Total . . . . .

Africa:

Total

Other countries:

Al l other . . . . .

Total

International uiKl regional:

Grand Total . . . .

1972

Dec.

272
1 094

2X4
161

4 441
5,:i46

218
1 318
1 ,46H

978
416
256

1 IS4
2.K57

97
5,011

1 17
1,483

[ 1
Kl

27 1 16

3 41 ' '

618
540
605
1 17
210

6
811
167

14(1
1 078

861
86
44

5..56X

19
675
31H
98

108
177

15,84.1
192
438
171

1,071

19,131

24
12

115
21

768

939

3,027
51

.1,077

59,284

951
307
156

1 ,41.1

60,697

1973

Dec.

161
1 481

659
165

3 ,483
3 ,227

189
1,404
2,8X6

965
5 ( 4
305

1 ,885
3,377

98
6 ,148

86
3 , 3 5 2

9 7

1 III

40,742

3 627

924
824
860
158
247

1 ,^85
282
135
120

1 ,468
884

71
359

7,626

38
757
372

85
13!
327

6,954
195
515
247

1,202

10,826

35
[ i

1 14
87

80K

1 ,056

3,131
59

3,190

67,067

1 ,627
272

57

1 ,955

69,022

M

1

7

2 '

I
3

7

40

1

I

1

1
1

9

8

1

1?

1

1

?

?

71

1

72

ar.

327
572
180
169
852
275

241
547
993
450
267
711
792

96
392

78
946

29
122

605

640

012
017
817
187
21«

7
372
433
159
121
716
106
69

659

951

38
641
452
111
240
302
307
180
595
607
445

940

52
17

148
42

115

,593

,849
60

, 909

,639

86.1
226

62

151

,790

Apr .

248
1 .795

358
140

2,767
13.035

285
1 386
2,507

923
450
289

1 475
4,228

92
7,697

82
3,003

52
95

40 905

4 150

1 071
1 136

774
226
227

6
1 379

444
160
121

2 297
1,151

61
566

9,821

39
573
453
177
305
275

8,668
253
642
536

1,942

13,861

68
15
83
43

1 500

1,709

2,979
52

3,011

71 677

840
717

5

1 , 1 09

74,787

May

298
1,739

261
143

3,019
13,778

2.19
1 435
2,407

92.1
452
(65

1 ,3 50
5,1 38

95
8,792

86
2,639

28
104

41 292

! 98 1

1 194
1 946

7 11
193
227

6

1 ,417
5S9
162
132

2,248
1 059

9.5
424

10 .193

39
620
512
264
220
267

9,06(1
234
731
517

1,886

14,350

71
20

122
52

1,701

1,968

2,980
68

.1,047

77,033

1 018
226

69

1,333

78,365

June

310
1 ,827

266
174

3 425
1.1,528

232
1 ,281
2,352

911
411
324

1,21 1
6,386

125
8,533

100
2,701

27
126

44 249

( 550

/ :179
1 4X7

782
240
217

1 ,412
559
166
121

2,708
1 ,080

124
450

10,732

33
688
462
225
257
256

9,419
262
772
524

2,572

15,470

84
39

102
5S

1,911

2,191

2,831
69

2,900

79,094

1 250
222
122

1 ,593

80,687

1974

July

482
1 ,819

239
203

3,76.1
12,602

7 7 7

1 ,327
2,232

878
429
362

1 , 160
7 ,216

134
8,294

106
' , 8 5 1

27
133

44,479

1 595

1 ,252
1 ,546

778
279
264

7
1 ,41 1

566
197
122

2,600
1,183

92
671

10,964

19
772
470
172
863
226

9,974
215
762
451

3,634

17,578

91
54

170
46

2,042

2,403

2,848
58

2,906

81,925

1 ,328
248
108

1 ,685

83,610

Aug.

528
1 ,928

251
229

3,61 1
11 ,87.1

298
1 ,101
2,234

894
422
303

1 ,049
7,850

106
8,969

100
2,829

26
147

44,749

3 250

1 , 189
3,201

817
25 1
285

6
1 610

445
185
1 15

2,999
1 ,066

103
825

1 1 099

40
842
490
131
785
7 | |

9,894
277
715
403

4,272

18,062

105
63

156
46

2,258

2,627

2,926
68

2, W4

84,781

1,512
257

93

1,861

86,642

Sc

1

1
9

1

1

1
8

8

t

45

1
1

1

1
1

, ,

10

4

19

7

3

2

85

1

1

87

) t . "

595
924
268
219
561
3.17
29 1
1.18
498
021
435
377
096
3X8
100
606
151
122
4 0

149

120

754

105
155
8 7 !
266
29.1

7
64.1
51 1
182
120
217
214
12.1
549

,256

40
822
621
158
94.1
217

,115
304
748
362

,726

,056

73
79

157
43

,893

.244

,847
72

," !H

,548

,479
256
103

,840

,388

O L

7

1
8

2
3
1

1
8

7

3

44

4

1
1

1

7

1

11

1

10

4

19

?

3

2

2

86

1

1

88

t. ' '

566
038
285
223
920
62.1
255
748
009
1 SI
41 1
347
071
847
121
562
1 16
329
44

1 16

803

226

017
672
894
270
292

6
731
484
177
128
932
115
138
478

335

43
797
470
140
60(1
218
385
113
726
328
832

851

109
;.t

138
41

97.1

333

,788
71

8.59

,408

610
227
100

,937

, 345

N o

7

3
9 .

2
3
1

1
9

7

3

45

3

1

1

2
1

I I

1

10

5

21

.1

3

2

2

88

1

1

90

y.p

557
2X6
3.18
262
822
102
213
192
177
IXI
.138
112
10.1
376
102
698
105
367

31
140

722

725

918
736
951
297
305

7
731
474
18.1
140
773
183
135
770

623

IX
815
551
156
363
279
869
.109
731
333
681

125

109
59

155
82

199

, 604

759
86

845

645

673
214

74

,962

,606

For notes see the following payc.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Hud of period. Amounts outstanding; in millions of dollars)

Supplementary data 5

Area and country

Other Western Lurope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
Holivia
Costa Rica
Dominican Republic ,
Ixuador
LI Salvador
Guatemala
Haiti
i lontluras
Jamaica ,
Nicaragua
Paraguay
Trinidad & Tobago

Other Latin America:
llermuda
Hritish West Indies

Other Asia:
Afghanistan
Rurma..
Cambodia
Jordan

1972

Apr.

2
y
15

53
70
91
62
83
123
23
50
32
66
17
15

(2)
23

17
5
2
2

Dec.

.1
9
17

87
92
114
12!
76
13?.
27
58
41
61
22
20

(2)
36

25

3
4

1973

Apr.

12
22

65
75
104
1(W
86
127
25
64
37.
79
26
17

127
100

19
17
3
4

Dec.

19
8

62

68
86
118
<J2
90
156
21
56
39
99
29
17

242
109

22
1 2
2
6

1974

Apr.

10
11
53

102
88
137
90
129
245
28
71
52
119
40
21

201

11

4
6

Area and country

Other Asia- Cont.:
I aos
Lebanon
Malaysia
Pakistan.
Ryukyu Islands (incl. Okinawa)*'

Sri Lanka (Ceylon)
Vietnam
Oil-producing countries 7

Other Africa:
Algeria
JUIiiopia (incl. Lritrea).
Ghana
Kenya. . . ,
Liberia
Libya
Nigeria
Southern Rhodesia. . . .
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other:
New Zealand .

A|>

3
60
25
58
51
45
6

185
227

31
29
| [
14
25
296
56
2
S
6
7
10
7

27

1972

Dee

2
55
54
59

77
5

135
534

32
57
10
23
30
393
85
2
3
11
10
7
28

30

1973

Apr.

3
55
59
93

53
6

98
486

141
13
88
652

3
62
58

105

51
75
28
19
31

312
140

I
3

16
11
19
37

in
79
20
23
42

331
78
2
3

12
7
6

22

1974

Apr.

68
40

108

165
13
98

I ,331

III)
118
22
20
29

2
12
17

33

Includes Hank tor international Settlements and ljuopean ILIIKI.
Uernnida included with Hahamas through Dec. 1972.
Data exclude "holdings of dollars" of the Intel national Monetary
d.

1 Asian, African, and European regional organizations, except [IIS and
luiropean (•'uncl, which are included in " Inrope."

5 Represent a partial breakdown of the amounts shown in the "other"
categories (except "Other Eastern hurope").

^ Included in Japan after Apr. 1972.
^ Includes llahtain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

Syria, and United Arab lanirates (Trucial States).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Knd of period

1970
1971
19722

1973—Nov
Dec

1974-Jan
l-'eb
Mar
Apr
May
June
July

Sept
Oct."
Nov.iJ .

Total

1,703
902

/
\

,000
,018

,469
,467

,496
,519
,•577
,690
,657
, 650
.671
,516
,404
334
,318

To
intl.
and

regional

789
446
562
580

753
761

821
888
951

1,025
1 ,005
974
97X

1 ,005
920
S51
831

Total

914
457
439
43')

717
706

675
631
626
665
652
676
691
511
484
48 1
486

fo forcigi

Oflicial
institu-
tions

695
144
93
93

313
310

310
259
259
294
296
321
319
118
9 5
1 14
1 13

countries

Hanks'

165
237
259
259

287
296

275
286
276
2X2
282
283
299
316
116
299
298

Other
foreign-
ers

53
56
87
K7

117
100

90
86
87
K9
74
73
75
77
73
71
75

Ger-
many

110
164
165
165

165
165

165
165
165
165
165
165
171
170
170
170
170

United
King-
dom

42
52
63
63

67
66

65
58
45
56
56
56
56
60
60
48
4K

Co

Other
Hurope

26
30
32
32

246
245

216
231
232
227
220
220
233
47
47
47
45

miry or urea

Total
Latin

America

152
Ml
136
136

138
132

119
128
130
152
144
144
142
142
123
1 16
116

Japan

385
3
1
1

2
5

2
2
2
2
2
2
2
1
1
1
1

Other
Asia

137
87
32
32

80
78

78
35
39
50
52
77
77
77
70
88
89

All
other
coun-
tries

62
9

10
10

19
16

10
13
13
13
13
12
13
13
13
13
17

1 lixeludes central hanks, which are included wttli "Otlicial instiuitions.'
2 Data on the Iwo lines shown for this date diller because of changes in

reporting, coverage. Figures on the first line arc comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

Europe:

Total . . . .

Latin America:

Other Latin America

Total . . . .

Asia:
Japan
Other Asia

Total

All other

International and regional:

Total

1973

Nov.

7
165
38

400
85

5

700

567

3

14

5,143

5,154

158

25

6,617

1
47

48

6,665

Dec.

7
23 5

34
423
86

5

789

582

3

14

4,552
11

4,56.3
158

25

6,131

1
48

49

6,179

1974

Jan.

7
235

33
417

91
5

808

597

II
3

14

4,066
11

4,077

158

25

5,678

20
49

69

4,747

lxb .

7
260

32
450

91
5

845

832

3

14

3,718

3,729

157

25

5,602

51
49

100

5,702

Mar.

7
260

34
419

90
5

815

847

3

14

3,703

3,714

157

25

5,592

217
49

267

5,859

Apr.

7
260

33
457

89
5

851

848

11
3

14

3,531

3,542

157

25

5,437

141
44

185

5,622

May

7
260

35
428

87

82)

849

5

16

3,499

3,510

157

25

5,379

174
41

214

5,594

June

7
260

34
424

89
5

819

849

5

16

3,498
12

3,510

157

25

5,376

57
60

117

5,493

July

9
260

15
426
97

5

812

851

5

16

3,497

3,509

156

25

5,390

51
75

126

5,516

Aug.

9
">60

)4
419
101

5

849

756

5

16

3,498
12

3,510

151

25

5, .106

102
71

173

5,479

Sept.

10
250

14
459

96
5

854

706

17

28

3,497
12

3 5()9

151

25

5,273

21
68

9 1

5,364

Oct ."

10
250

10
485
102

5

881

707

25

16

3,497
12

3,509

151

25

5,311

71
52

12.1

5,434

Nov."

10
""76

10
498

98
5

917

71 1

62

74

3,498
12

1, 509

151

25

5,387

1 12
67

179

5,566

NOTIV—Data represent estimated ollicial and private holdings of mar- year, and arc based on benchmark surveys of holdings and regular monthly
ketable U.S. Treasury securities with an original maturity of more than I reports of .securities transactions (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Lncl of period

Payable in dollars

20,298
22.141
24.X23
25,723
28,862
31,296
32,529
34,252
32,968
12 667
34.228

Loans to—

Total

3,051
4,503
3,969
5,674
5,671

1,720
2,613
2,080
2,975
2,970

Others

1,212
1,667
I ,658
2,535
2,538

2,732
2,863

2,688
2,662
2,855
3,090
3,221
3,364
3,601
3,377
3,379
3.361
3,432

Collec-
tions
out-

stand-
ing

2,389
2,475
2,475
3,269
3,276

4,287
4,307

4,387
4,427
4,642
4,805
5,081
5, 107
5,152
5,295
5 ,245
5.356
5,347

Accept-
ances
made

for aect.
of for-
eigners

3,9X5
4,243
4,254
3,204
3,226

3,788
4, 156

4, IDS
4,554
5, 126
5,810
6,599
7,584
9, 163
9,459
9,5.18

10,0.14
10,667

Other

766
1,107
1,679
2,478
2,657

3,655
3,912

5,228
5,986

,529
7,223
7,111
7,290
7,864
7,579
7.197
7, I 57

Payable in foreign currencies

Total

610
X42
895
846
846

790
662

802
844
849
857
8X4
957

1 ,003
805
918

I ,030
I , 028

Deposits
with for-
eigners

352
549
548
441
441

512
428

467
594
545
589
611
687
626
461
468
547
515

Foreign
^ovt. se-
curities,

coml.
and fi-
nance
paper

92
119
173
223
223

131
1 19

162
121
160
99

113
130
207
180
217
243
283

Other

166
174
174
182
182

148
115

173
129
144
169
160
141
170
164
2.13
240
229

l Excludes central banks, which are included with "Official institutions." "Other shorl-term claims"; and(b) a number of report ing banks are included
2 Data on second line difi'er from those on first line because (a) those

claims of U.S. banks on their foreign branches and tho.se claims of U.S.
gencies and branches of foreign banks on their liead offices and foreign

in the series for the first time.
3 Data on the two lines .shown for this date dill'cr because of changes

in reporting coverage, figures on the first line are comparable in cover-
branches, which were previously reported as "Loans", are included in age with those shown for the preceding dale; figures on the second line

are comparable with those shown for the following date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Mini ol per iod. A m o u n t s o u t s t a n d i n g ; in mill ions of dol lars)

Area and country

.urope:
Austria
Helgium-Luxcmbourg
Denmark
{'inland
Jrancc
Ciernumy
Greece
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Turkey
United Kingdom
Yugoslavia
Other Western Europe
U.S.S.R
Other luistern Europe

To ta l .

Canada .

Latin America:
Argentina
Bahamas 1

Brazi l
Chi le
Colombia
Cuha
Mexico
Panama
I'cru
Uruguay
Venezuela
Other Latin American republics
Netherlands Antilles and Surinam
Other Latin America

Tota l .

Asia:
China, People's Rep. ol (China Mainland)
China, Republic of (Taiwan)
I long Kong
Jmlia
Indonesia
Israel
Japan
Korea
Philippines
Thailand
Other

Total.

Africa:
gyp

Morocco
South A f r i c a .
Zaire
Other

Total.

Other countries:
Australia
A l l other

Total

Total foreign count r ies . . . .

International and regional.

(irand total

5,5X4

5,870

l')74

Mar. Apr . May June i July Aug. Sept. Oct. ' ' Nov

20
217

76
97

74.1
3l>5

.17
4X2
174
76
.17

2X4
121
270

16
,01 I

12
22
i:i
70

681
I , 2X9
1,114

IXO
462

1.1
I ,4.11

.145
I'M
44

586
60.1

29
268

7, 239

27
IS.!
170

I')
97

165
7,X57

4') 8
l')7
405
521

1.11
61

210

328
63

391

,671

I

,671

40
188
57

I 15
721
355
47

507
169
91
29

: i is
132
327

18
I , 629

13
28
30
65

4,878

688
1,126
I 1X0

19.1
470

13
I ,632

191
224

.IX
628
621

20
2X1

7,504

19
231
179

18
71

140
8,607

555
228
434
671

I I ,153

44
9

153
79

192

477

318
59

26,579

32
155
68

127
624
441

48
512
202
96
3.1

322
9 5

417
8

2 ,175
25
55
38
95

5,570

2,363

646
I 944
1,316

175
4S8

13
I 660

407
265

^H
558
629

27
191

8,355

18
318
167
25

105
135

9,744
638
263
193

662

12,467

62
4

206
72

223

567

357
66

423

,744

I

104
231

65
134
7.11
422

49
572
212

91
32

404
I 17
663

10
2,361

20
26
47
X4

6,374

2,195

67.1
I ,XX7
I ,477

1X7
522

1.1
I 725

3X7
2X1

40
606
676

41
29X

S.X13

23
357
20X

18
115
158

10,845
620
302
421
713

13,7X0

202
91

27.1

383
70

453

,253

I

25.132

18
267

45
150
70.1
372

61
4.17
165
103
30

392
I 19
3X6

26
2,260

26
19
3.5

105

5 , 7 2 0

2 340

686
I 558
I ,507

224
601

12
I 775

394
35.1

59
644
691

38
214

X.77X

28
406
200

20
I 17
205

12,397
641
295
427
X20

15,556

6X
14

213
93

2X6

675

400
63

33

46.1

,531

I

,5 32

72
20S

41)
151
760
379

66
441
I 12
136
24

3X2
139
155

19
,5 11

25
22
30

106

704
2,085
I ,522

2.11
679

13
I X ! i

401
421

50
642
701

56
354

9.692

22
446
271

34
120

205
12,812

706
348
429
681

16,07.1

X3
10

23X
97

275

415

77

492

35,056

1

.15,057

17
165
51

146
6.17
342

59
.154
111)
1 1 1
26

251
159
.177

15
2 ,112

2X
!8
21

102

5. 124

2.032

695
2.4X5
I ,5.14

250
665

14
1,71 I

410
408

47
627
712

64
245

9.869

9
461
243

17
122
197

I2.37X
733
340
416
669

15.605

97
10

241
94

.11 I

422
76

49X

33,883

.13,885

21
301

59
128
476
13?
48

340
176
94
35

227
149
277

15
1,4X6

24
.11
27

105

4,349

2.556

42
30X

45
107
791
43X

57
140
183
97
25

201
160
.139

14
I ,XOX

~>X
Mi
28
86

5. 136

2,SIX

679
1,68 5

,4X1
256
686

1.1
,836
405
41.1

46
557
724

61
517

704
2, 127
1 .495

2 9 /
671

13
1 .903

402
4Xf

6 1
642
S l (

74
655

10,380

2X2
107
3 12

X06

478
91

569

33 ,5X5

33 ,5X6

10,537

7
496
214

19
I2X
200

1,674
760
346
418
665

5
4X2
^38

k
141
208

12,351
8.15
124
41f
662

89
12

299
101
29 1

792

492
104

597

.15,256

I

35,256

! Includes Hermudu through Dec. 1972. their own account or lor account of their customers in the United States;
Noi l . - - Short-term claims are principally the following items payable and foreign currency balances held abroad by banks and bankers and

on demand or with a contractual maturity of not more than 1 year; loans their customers in the United States. Excludes foreign currencies held
made to, and acceptances madu for, foreigners; drafts drawn against by U.S. monetary authorities.
foreigners, where collection is heiny in;ide by hunk.fi ami bankers lor
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

Lnd of
period

1970
1971

1972 '

1973- N o v . . . .
Dec

1974—Jan
Ixli
Mar.. . .
Apr
May. . . .
June. . . .
July. . . .
Aug
Sept
Oct.". . .
Nov."...

3 075
3,667

(4,954

5,845
5,962

5 907
5 ,960
6,1 34
6,742
6,788
7,043
7 072
7,01 1
6.993
7,245
7,255

Total

2 698
3,345
4,539
4.5KK

5, 106
5,412

5,359
5,359
5,518
6,099
6,171
6,4,11
6,460
6,404
6.180
6,566
6.564

Pay

(Amounts outstandii

Type

ible in do

Loans to- •

Official
institu-
tions

504
575
833

1 ,143
1 ,145

1,132
1 ,187
1 262
1 ,552
1 ,549
1 ,600
1 ,469
1 434
1,418
1 ,440
1 ,373

Banks I

236
315
430

557
574

561
584
640
734
755
775
891
895
853
914
933

liars

Other
foreiun-

ers

1 958
2,455
3,276

3,607
3,692

3,665
3,588
3,616
3,814
3,867
4,056
4,099
4,075
4. 108
4,212
4.259

Other
long-
term

claims

352
300
.375

461
478

469
522
541
567
550
546
545
519
542
608
618

g; in millions ot do

Payable
in

foreign
curren-

cies

25
22
40

78
72

79
79
75
76
67
66
67
68
71
71
72

United
King-
dom

71
130
145

143
148

147
154
157
201
224
222
249
285
266
311
339

liars)

Other
Lurope

411
593
704

1 ,06.1
,107

, 1 09
, 166
,271
5 56

,541
,669
,5 86
,527

515
,727
,652

Country or area

Canada

312
228
406

484
4lJ0

486
457
473
478
467
496
498
503
543
523
505

Latin
America

1 325
1,458
1,996

2,104
2,112

2,078
2,087
2,151
2,365
2,428
2,481
2,546
2,520
2.473
2,489
2.578

Japan

115
246
319
353

255
251

259
256
256
254
241
244
269
269
247
264
257

Other
Asia

548
583
881

,279
, .120

,319
,328
,3.16
,357
, 365
,416
, 406

199
,427
,397
,392

All
other
conn-
trics^

292
429
503

516
534

510
512
491
530
521
515
517
509
502
5(5
531

1 Exclude ^ central banks, which arc included with "OHiciul institutions."
2 Includes international and regional organizations.
3 Data on the two lines shown for this date differ because of changes in

reporting coverage. [-igures on the first line Lire comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

14. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

1971
1972
197 3

1974—Jan,-Nov.'1. . . .

1973 Nov
Dec

1974 Jan
[ eh
Mar
Apr . . . .

June
July

Sept
Oct."
Nov."

Market ;

Total

1 67^
3,316

305

61.3

- 6 9 1
- 486

- 412
— 45

157
- • 2 ) 7

— 28
-101

23
— 37

116
70

132

We U.S Treas. 1 onds and

Net purchases or sales

Intl.
and

regional

130
57

- -165

131

- 5
1

20
31

166
- 82

29
- 9 7

9
47
82
12
57

Total

1 542
3,258

470

744

-686
- 4 8 7

- 4 5 2
- 7 7
- 10
-155
- -57

- 3
14

-84
- 33

38
76

lorc imi

Oilicial

1 ,661
3,281

465

- 795

- 7 2 2
- 5 0 6

• 472
- 3 7

171
• 7

' ' '. 173 '
60

25

(In

notes 1

Other

— 1 19
- 2 3

6

51

36
19

19
- 3 9
- 10

16
- 50

-••)
14

- 1 1
27
38
50

millions ot dollars)

U.S. corporate
securities 2

l'ur-

14 593
19,083
18 569

14,463

1,948
1,336

1 717
1,202
1 672
1 126

903
1 ,174
1,048
1 ,398
1 ,360
1 ,496
1 , 165

Sales

13,158
15,015
13 810

12,845

1,692
1,J59

1 454
1 ,189
1 484

904
852
923

1 ,054
1 , 1 30
1 , 180
1 ,362
1,311

Net pur-

sales

1 435
4,068
4 759

1,619

256
- 2 3

263
13

188

51
251
- 6
269
180
134
53

Foreign bonds

I'ur-

1,687
1,901
1 474

943

104
144

71
100
102
103
K9
74
94
59
71
86
92

Sales

2,621
2,932
2,467

2,804

317
209

364
145
398
323
154
272
251
214
152
362
170

Net pur-
chases or

sales

- 9 3 5
- 1 , 0 3 1

993

- 1 ,861

- 2 1 3
- 6 5

- 2 9 2
- 4 5

— 295
- 2 1 9

— 64
- 1 9 7
- 1 5 8
- 1 5 5

80
--276

-78

lorc ign stocks

I'ur-

1 385
2,532
1 729

1,782

156
159

209
206
167
189
173
207
128
146
145
89

124

Sales

1 439
2,123
1 554

1,630

178
144

207
206
183
155
174
117
116
1 17
100
152
102

Net pur-
chases or

sales

— 57
409
176

151

- 2 2
15

2
- 1

- 1 6
34

— 2
90
12
29
45

- 6 3
22

1 I'xcludes nonniarketable U.S. Treasury bonds and notes issued to
official institutions ot foreign countr ies .

2 Includes State and local govt. securities, and securities of U.S. Ciovt.
agencies and corpora t ions . Also includes issues of new debt securities

sold abroad by U.S, corporat ions organized to finance direct investments
abroad .

NOTI-:.—Statistics include transactions of international and regional
organiyations.
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)

1971.
1972
1973

1974 -

1973-

J974-

1'eriod

.Ian. Nov."

Dec

Leb
Mai1 . . . .

May
June
July
Auj4
Sept
Oct."
Nov.". . . .

1
cl

14
12

6

1

L 1 1 ' —

ascs

, 626
,361
,762

9X1

4X2
X73

976
743
X96
577
576
521
507
579
447
613
546

Sales

I0.K94
12 171
9.97S

6.65'-'

1 ,OXX
X7X

X02
586
Mb
559
591
513
508
500
443
693
616

Net
chas
sale

i

2

pin-
es or

( )

7(1
IKK
7X5

.122

194
- 4

174
157
49
19
15
X
1

79
4

80
71

Trance

X7
172

439

190

106
'HI

6X
39
14
22
IK

- 15
13
19

— 9
17
5

Gcr-
niany

131
• 5 1

T

26

27
9

4
5

26
17
7
X
5

IK
17
29

1

Nether-
lands

219
297
33V

310

54
P

37
54
40
3 s
29
33
39
16"
21

9
2

Switzer-
land

16X
f.42
6K5

46

6X
f>4

43
40
14

1
5

II
9

15
6

!9
35

United
Kini;-
doni

- 49
561
366

191

67
• 2 5

28
- 6

14
14

• 1 6
IK

- -48
9

- 21
- 55

4.1

Oilier
L.uropc

71
1 17
274

41

6
7

2.1
33
">5

- 35
5

• 3
3

| I
3

4

1
Li

I
2

ital
rope

627
95K

,104

422

327
P

202
165
91
21
19
16
3

65
- 1

- «7
70

C imula

- 9 !
7K
99

20

IK
- X

-•27

^ 1
10
•7
13
10
14
6
3

Latin
America

37
1?
• 1

43

9
4

- -42
I

?

15
7

. 9
9
4
2
5

Asia

1 OS
256
577

47

108
34

33
9

^9
1

• 1 4

15

14

• 1(1

• 6
9
5

Other

52
8 1

5

17

14
- 16

9
1

. |

2
2

+

1
-7

1

1 Includes inlernatioiud and regional organizations.

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY
(In millions of dollars)

1971.
1972.
1973.

1974 Jan. Nov.'

1973-Nov..
Dec.

1974- Jan . .
I cb . .
Mar..
Apr. '
May.
June.
July.
Ann..
Sept..
Oct."
Nov.'

Total

70.3
I ,881
I ,948

I , 29 I

- 138
- - I')

K9
- 1 4 4

139
203
66

242
- 5
190
176
214

15

201'

95

4
9

10

4

Nelher
lani s

- 1
74
19

1X7

4
*

11 f)
72

1

1

Switzer-
land

216
135
307

83

28
37

23
*
6
X

2X
15

- 1

1
1

vd
om

327
167
275

29 5

76
60

17
45
79
23
26
64
36
29
54

6
2 0

Other
1-uropc

39
315
473

64

5
32

- 9
15

6

17
1

17
1 1

_ .<)
3

• 5

( )

l o la l
T.urope

631
1 ,303
1 ,204

630

122
152

159
3(1
81

114
59

1X5
100
21
55
1.;
2. i

< Canada

37
X2
49

55

• 2 1
*

14
. 2

- T
4
1
1
1
2
4

18
1 1

I.aim
America

19
22
44

26

3
16

1
- 5

6

1
5
4
5
4
2
5
1

Asia

- 2
.12.3
5X8

164

- 209
- 183

104
•I 19

1
*

3
7

199
15

100
299

Africa

*
2
*

-

*

*

*

Other
countries

-21

10

It)

It

Intl. and
regional

39
148
52

IK
-47
215
K(>
1

56
128
-36
130
79
163

Noil.- Statistics include Slalc and local f.ovt. securities, and securities debt securities sold abroad by U.S. u or po mi ions organized to finance di-
of U.S. fiovt. agencies ami corporations. Also includes issues of new reet investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

Period

971 . . .
1972
1973

974-
Jiiu. Nov."

1973- Nov....
Dec...

1974- -Jan
Icb
Mar.. . .
A p r . . . .
May . . .
June. . .
Ju l y . . . .
A u g . . . .
.Sept
Oct.". ..
Nov." . .

Total

— 992
• 622
- 818

- • I , 709

- 236
50

- 291
46

311
- 185

• 6 6
108

- 1 46
- 125

35
340

56

lu l l .
a n d
re-

gional

• -310
90

139

35

9

51

4
6
4
3
5
3
1
2

12
2
3

(In imllio

Total
foreign
coun-
tries

- 682
532
957

1 ,744

- 245
- 101

• 287
- 52
315

- 1X8
71

1 10
• 147
- 127

47
342

- 59

is ol d<

T u -
rope

31
505
141

560

- 47
45

XI
62
24
49

- -26
78
63
15
4/
XI
21

illars)

Canada

- 275
635

• 569

1 ,340

• X 9

- II

204
• 1 1

• 2 N X
- 157

• 3 5
-121

I0K
126
37

^44
X

Latin
Amer-

ica

• 4 6

- 69
120

6X

6
15

. , 2

- 9
- 15

6
22

- 6
• 1

9
5
*

14

Asia

- 366
296

• I6X

205

104
34

1
32
10
12
10
94
24
42
92
~IX
21

Af-
rica

- -57
66

3

4

*
2

1
- 4

*

Other
coun-
tries

' 32
29
37

22

*

T
3

3
*
{

1
.1

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ol' dollars)

i. Dutu represent ibe
money debit balances appean'n
brokers and dealers in the Ui
foreigners with them, and in
To rci filers.

noney ci'edit balances and

ited States, i
(heir uccoui

ii accounts ol'
ts carried by
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Location and currency form

IN ALL FOREIGN COUNTRIES
Total, all currencies

Payable in U.S. dollars.

IN UNITED KINGDOM
Total, all currencies

Payable in U.S. dollars

IN BAHAMAS AND CAYMANS'
Total, all currencies

Month-end

1971- -Dec
1972—Dec

1973-Sept
Oct
Nov
Dec

1974 Jan. '
l e b . '
Mar.'
Apr. '
May'
June'
July.
Aug..
Sept..

1971- Dec.
1972- Dec,

1973- Sept..
Oct..
Nov..
Dec.

1974 Jan.' .
Feb.'
Mar. '
Apr. '
May'
June'
July.

Sept..

1971—Dee
1972—Dec

1973 -Sept
Oct
Nov
Dec

1974 -Jan...
Feb..
Mar..
Apr.'
M a y
June'
J u l y .
Aug..
Sept..

1971 — Dec..
1972—Dec.

1973—Sept..
Oet..
Nov..
Dec..

1974- Jan..
Feb..
Mar..
Apr.'
M a y
June'
July.
Aug..
Sept..

1971- Dec.
1972—Dec..

1973- Sept..
Oct..
Nov..
Dec.

1974 Jan...
Feb..
Mar..
Apr..
May.
June.
July.
Aug..
Sept..

Total

59,807
78,202

108,296
111,087
117,514
121,866

123,871

I 36'983
140,01 (•
I 45,91(
147,46.'
45,00'

I48,47(
I48.O7C

39,095
52.63C

66,361
68,401
73,82'.
79,437

81,907
81,913
92,83
94,19

100,264
101,601
101,50:
105,627
104,74(

34,227
43,46

55,842
57.3OC
61,897
61,732

63,757
63,585
68,(>7f
68,959
71 ,982
71 ,305
69,197
70,382
70,965

24.21C
30,257

34,251
35,511
39,096
40,323

42,131
41,762
46,062
46,419
49,654
49,363
48,158
49,40(.
50,075

8,2.14
12,642

20,673
20,fi98
21,692
23,771

24,071
25,657
28,444
28,776
30,862
31,217
30,401
32,193
.10,566

Claims on U.S.

Total

4,753
4,678

4,808
4,802
5,811
4,881

4,563
4,417
7,753
5,870
7,893
6,775
6,523
9,559
6,578

4,501
4,419

4,386
4,356
5,340
4,427

4 125
4,032
7,347
5,499
7,547
6,453
6,23:
9,247
6,301

2,693
2,234

1,473
1,833
2,230
1,789

1,484
1,477
3,070
2,589
3,792
3,661
3,309
4,008
3,494

Parent

bank

2,300

2,ir

I ,91
1,831
2,848
I ,882

I ,510
1,615
5,150
3 350
5 ,327
4,093
3,795
6 956
3,984

2,294
2,091

1,865
1,789
2,788
1,844

1 ,473
I ,560
5,066
3,302
5 279
4,043
3,746
6,904
3 926

1,230
1,138

604
879

1,181
738

521
616

2,319
I , 806
2,969
2,712
2,468
3,266
2,721

2,585
2,146

1,348
1,681
2,042
1,642

1,368
1,384
2,967
2,499
3,693
3,562
3,221
3,915
3,408

1,274
1,486

2,280
1 ,976
2,528
2,001

2,012
1,882
3,299
2,280
3,164
2,262
2,238
4,409
1 ,992

496
214

489
272
824
313

228
170

1,787
802

1,697
816
615

2,833
478

2,453
2,565

2,891
2.97C
2,964
3, OIK

3,054
,802
,603
,521
,566
,682
,728
,603

2,594

2,207
2,327

2,521
2,567
2,552
2,583

2,651
2,473
2,281
2,197
2,268
2,410
2,486
2,343
2,375

1,464
1,096

870
954

1,049
1,051

964
861
751
783
823
949
840
741
774

777
1,272

1,791
1,704
1,704
1,688

,783
,713
,512
,478
,467
,446
,623
,576
514

Claims on foreigners

Total

53,296
71,304

98.88C:
101,789
106,2
I I2.24C

114,70.1
M 7,765
124,056
128,931
132,51
134,95
132,771
133,038
135,126

34,041
47,444

60,362
62,461
66,772
73,244

76,033
77,963
83,565
86,510
90,20;
92.53C
92,579
93,504
95,203

30,675
40,214

52,489
53,518
56,808
57,761

60,185
59,792
63.02C
64,238
66,008
65 517
63,711
64,087
64,962

21,277
27,664

32,062
33,062
36,218
37,816

39,912
39,409
42,212
42,895
44,825
44 674
43,798
44,269
45,327

6,871
10,986

17,890
18,198
18,591
21,307

21,581
23,262
24,534
25,873
26,953
28,168
27,348
27,008
27,718

Other
branches
of parent

bank

11,210
11,504

16,78
17,721
18,525
19,20'

19,497
20,341
22,401
23,179
24,583
25,020
25,613
26,276
26,621

6,6"58
7,869

10,315
11,223
11,938
12,829

13 253
I 3,769
15,798
16,103
16,890
17,378
18,367
19,545
19,711

5,690
5,659

8,022
7,970
8,552
8,773

9,123
9,209
10,706
10,819
11,759
II,886
12,486
12,790
12,436

4,135
4,326

5,399
5,769
6,273
6,509

6,825
6,902
8,240
8,386
9,285
9,425
9 932
10,529
10,305

Other
banks

23,520
35,773

48,244
49,477
52,001
55,857

57,032
57 163
59,964
62,361
64,687
64,434
61,921
60,465
61,098

17,307
26,251

31,767
32.595
35,018
39,013

40,027
40,185
42,671
44,379
47,367
47,81 3
46,394
45,627
46,321

15,965
23,842

30,774
31,617
33,813
34,442

35,796
34,813
36,192
36,775
37,920
36,468
34,575
33,929
34,804

om-
eial

insti-
tutions

1,16.
1,59.

2,14
2,239
2,120
2,503

2,733
2,957
3,330
3,64
3,703
3,610
3,688
3,422
3,720

86
1,059

1,186
I ,223
1,31
1,587

I ,848
2,02
2,27
2,726
2,841
2,803
2,88'
2,780
2,87:i

473
606

65
685
700
735

907
916
887

I ,073
889
812
718
666
829

12,572
17,874

19,759
20,336
22,650
23,899

25,098
24,415
25,365
25,768
26,994
26,147
24,698
24,500
25,564

3,620
6,663

10,596
10,618
10,468
12,302

12,232
13,293
14,600
15,496
17,029
17,537
16,707
16,017
16,500

Non-
bank
for-

eigners

17,40
22,432

31,71:
32,35:
33,57'
34,67:

35,44
37,304
38,360
39,74'
39,54
41,88'
41,54'
42,87«
43,688

9,215
12,26.

17,093

is',5o:
19,81:

20,905
21,985
22,818
23,302
23,105
24,535
24,929
25,552
26,297

8,546
10,106

13,035
13,247
13,743
13,811

14,359
14,853
15,235
15,572
15,43r

16,352
15,932
16,701
16,893

4,571
5,464

6,904
6,956
7,296
7,409

8,010
8,093
8,608
8,741
8,546
9,103
9,169
9,241
9,458

3,251
4,322

7,294
7,580
8,123
9,005

9,349
9,969
9,934

10,376
9,924

10,630
10,640
10,991
11,218

Other

1,758
2,220

4,603
4,496
5,481
4,745

4,604
5,064
5 174
5,217
5,510
5,736
5,710
5,873
6,366

553
773

1,613
1,583
1,711
1,766

749
918
925

2; 188
2,514
2,619
2,691
2,876
3,236

859
1,018

1,879
1,954
2,859
2,183

2,087
2,317
1,986
2,131
2,183
2,126
2,177
2,287
2,509

348
446

840
768
835
865

830
969
882

1,024
I , 135
1,126
1,138
1,222
I ,339

90
170

504
524
572
463

479
513
611
623
744
787
815
776
856

For notes see p. A-76
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS
(In millions of dollars)

Total

59,809
78 203

108,296
111 087
117 515
121 866

123,840
127 246
136'983
140*018
145'916
147 465
145 004
148*470
J 48 070

40,899
54 878

68,610
70 058
75 921
80,318

82 171
84,553
93,355
94,959

100 712
102,300
102 395
106 696
106 383

34,227
43 467

55 842
57,306
61 897
61 732

63,726
63 585
68 076
68 959
71 982
71 305
69 197
70,382
70,965

24,629
30,810

34,886
35,342
39,527
39,658

40 979
40,930
45,579
46 323
49 301
48 970
48 018
49 481
50,212

8,236
12 643

20 673
20,698
21 693
23 771

24,071
25 657
28 444
28 77(
30 862
31,217
30 401
32 193

230,566

To U.S.

Total

3,061
3,501

4,728
4 680
4 776
5 070

5,266
5 857
6 632
6 878
7 99 S
8 549

10 129
9 282

10 399

2,624
3 050

4,146
4,135
4 190
4,488

4 767
5 35 3
6,061
6,311
7 40")
7,934
9 494
8 649
9*712

1,653
1 453

2,125
2,026
2 197
2 431

2,429
2,573
3 167
1,123
3 729
3,744
3 439
3,701
3,503

1,405
1 272

1,866
1,831
1,940
2,173

2 200
2,346
2,927
2 878
3 481
3 516
3 176
3 448
3,177

^

Parent
bank

658
997

1,180
1 298
1 084
1 158

1,685
2 013
2 114
2 176
2 93K
3,009
4 373
1 999
5 476

503
847

1,021
1,139

928
993

1 556
1 ,860
1 912
2,195
2 741
2,800
4 160
3 809
5 251

109
113

161
129
143
136

346
269
353
409
749
606
611
713
635

23
72

137
103
119
113

329
243
329
384
724
579
568
692
605

747
1,220

1,608
1,663
1,559
1,517

1,848
2,166
2,192
2,202
2,567

'2,855
3,684
2 772
4 139

Other

2,403
2,504

3,548
3,382
3 692
3 912

3,581
3 844
4 517
4 503
5 057
5,540
5 757
5 282
4 923

2,121
2 202

3,125
2,996
3 262
3,495

3 211
3,493
4,149
4,1 16
4 664
5,1 35
5 334
4 840
4 461

1,544
1 340

1,964
1,897
2,054
2,295

2,083
2,303
2 814
2,714
2 979
3,138
2 828
2,988
2,867

1,383
1,200

1,729
1,727
1,821
2,060

1,871
2,103
2,598
2 494
2,757
2 937
2 608
2,756
2 572

Total

54,679
72,121

98,907
101,719
107,092
111,672

113,818
116,440
125,026
127 665
131,976
132,326
128,565
132,669
HO,939

37,024
50,406

'62,196
63,693
68,619
73,221

74,931
76,732
84,495
85,735
89,846
90,357
89,228
94,106
92,595

31,814
41,020

51,957
53,475
57,042
57,311
59,356
58,956
63,096
63,Ml 4
66,156
65 ,429
63,557
64,309
64,919

22,852
29,002

32,213
32,781
36,032
36,646

37,884
37,579
41,708
42,453
44,625
44,214
43,528
44,654
45,55(1

7,305
11,260

18,464
18,463
19,546
21,803

21,782
23,026
25,692
26,095
27,704
27,732
26,037
28,685
25,694

To

Other
branches
of parent

bank

10,743
11,121

'16,555
17,253
17,726
18,231

18,531
19 337
21,055
22 786
23 941
24,234
25 279
25,971
26 308

6,624
7,955

10,627
11,312
11,877
12,571

12,754
13,337
15,054
15,885
16,694
17,070
18,404
19 420
19,570

3,401
2,961

4,118
4,036
3,886
3,944
4,35(1
4,193
4,587
4,975
4,890
4,913
5 ,099
4,794
5,428

2,164
2,008

2,245
2,515
2,468
2,519

2,846
2,729
3,063
3,234
3,083
3 255
3,364
3,278
3,667

1,649
1,818

4,321
4,591
4,798
5,526

5,293
5,617
6,591
7,200
8,255

'7,642
7,663
8 123
7,142

'orcigners

Other
banks

29,765
41,218

'57,863
59,304

'63,378
65,636

67,849
67 584
71 948
71 619
74 508
71 ,956
66 915
68,894
66 202

21,107
29,229

37,260
37,662
41,703
43,694

45 001
44,458
49,077
48,257
51 148
49,1.14
45 796
48 501
46 150

18,833
24,596

31,963
33,341
36 052
35,06.3

36,996
35,489
37 836
36,700
39 75 8
36,838
34,293
33,920
33,766

13,840
17,379

19,836
20,195
23,059
22,135

22,971
21,464
24,300
23 382
26,172
23 795
22,287
22,558
22,818

*- —-v

4,
8,

12,

Offi-
cial

insti-
tutions

5,472
8,351

8,635
9,073
9 553

10,094

9,547
10 119
10 474
11 201
11 413
13,681
1 3 985
15 148
16 211

4,391
6 7R1

6,242
6,337
6 301
7,327

7 172
7,809
8,205
8,792
9 057

10,962
II 325
12 384
13'274

4,454
6 433

6,929
7,118
7 680
8,056

7,679
8 160
8 456
9 064
9 111

11,162
1 1 643
12,737
13,544

3,666
5 329

5 110
4,934
4 971
5,839

5 806
6,342
6,694
7 225
7 306
9 010
9 550

10,4.37
11,035

39
05

255
11,902
12, )73
14,453

14,569
15,248
16,793
16,784
16,759

1 7 ,
15,
17
15,

50
239
•00
33

Non-
bank
for-

eigners

8,699
11,432

15,854
16,089
16,434
17,711

17,890
19,399
21,550
22,059
22,114
22,456
22,386
22,656
22,218

4,901
6,441

8,067
8,382
8,738
9,629

10,003
11,128
12,159
12,801
12,947
13,191
13,703
1 3 801
13,602

5,126
7,030

8,947
8,980
9,424

10,248
10,332
11,112
12,217
13,175
12,398
12,516
12,521
12,858
12,181

3,181
4,287

5,022
5,1.37
5,534
6,152

6,262
7,044
7,650
8,612
8,064
8,155
8,326
8,382
8,030

,116
,338

,887
,969
,776
.824

1,920
2,161
2,309
2,111
2,690
2,931
3,1 34
3.162

,419

Other

2,069
2,580

4,661
4,688
5,646
5,125
4,756
4 949
5,324
5 474
5,944
6,589
6,309
6,519
6,733

1,250
1,422

2,269
2,230
3,112
2,608

2,473
2,468
2,799
2 913
3,461
4,009
3,673
3 941
4,07f

760
994

1,759
1,805
2,657
1,990

1 ,941
2,057
1 813
1 ,922
2 097
2,132
2,201
2,373
2,543

372
535

807
730

1,555
839

895
1,006

945
992

1 ,195
1 239
1,314
1,380
1 ,486

183
163

601
572
588
451

441
465
560
479
591
6.39
681
736
733

Month-end

1971—Dec.
1972—Dec.

.. 1973 Sept.
Oct.

Dec.

1974- 'Jan.
'l ;eb
'Mar.

'May

'July

Sept.

1971—Dec.
1972 Dec.

1973—Sept.
Oct.

Dec

.1974 'Jan
'Feb.
'Mar.
'Apr.
'May
'June
'July
Aug

Sept

1971—Dee.
. . .1972 Dec.

. . .1973 Sept.
Oct.

Dec.

1974—Jan.
Feb.
Mar.

July

Sept.

1971 -Dec.
. . . . 1972 Dec.

. . .1973 Sept
Oct.
Nov.
Dec.

.1974 Jan
Feb.
Mar.

rMay

July

Sept.

1971—Dec.
.1972 Dec.

.1973 Sept.
Oct.

Dec.

1974 Jan.
Feb
Mar.

June
July

Sept.

Location and currency form

IN ALL FOREIGN COUNTRIES
Total ail currencies,

Payable in U.S. dollars

IN UNITED KINGDOM
Total, all currencies

Payable in U.S. dollars

IN BAHAMAS AND CAYMANS!
Total, all currencies

For notes see p. A-76.
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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)

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

End of
period

1971
1972. . . .

1973—Dec...

1974—Jan....
Feb. . .
Mar...
Apr. ..
May. .
June...
July...
Aug...
Sept...
Oct....
Nov.. .
Dec.. .

Deposits

294
325

251

392
542
366
517
429
384
330
372
411
376
626
418

Assets in

U.S. Treas.
securitiesJ

43,195
50,934

52,070

49,582
50,255
51,342
52,642
54,195
54,442
54,317
53,681
53,849
54,691
55,908
55,600

custody

Earmarked
gold

13,815
215,530

17,068

17,044
17,039
17,037
17,026
17,021
17,014
16,964
16,917
16,892
16,875
16,865
16,838

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in dollars and in foreign
currencies.

2 The value of earmarked gold increased because of the
changes in par value of the U.S. dollar in May 1972, and
in Oct. 1973.

NOTI:.—Excludes deposits and U.S. Treasury securities
held tor international and regional organizations. Ear-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

End of
period

1969
1970

197! . .

1972 . . . .

1973 Oct.
Nov
Dec

1974 Jan
Feb
Mar
Apr
May
June r . . . .
July' . . . .

Sept
Oct.". . . .

(Amounts outstanding; in

Total

1,491
1,141

(1,648
\1,507

(1,965
(2,374

2,991
3,239
3,184

2,858
3,260
3,701
3,587
3,683
3,677
3,787
3,521
3,066
2,681

Payable in dollars

Deposits

1,062
697

1,092
1,078

1,446
1,910

2,328
2,602
2,603

2,284
2,624
3,027
2,981
3,051
3,065
3,239
2,958
2,483
2,109

Short-
term

invest-
ments1

161
150
203
127

169
55

66
64
37

59
65
99
60
76
62
74
51
30
25

millions of dollars)

Payable in
foreign currencies

Deposits

183
173
234
234

307
340

451
437
431

365
368
358
339
331
369
341
36K
363
331

Short-
term

invest-
ments!

86
121
120

68

42
68

143
136
113

149
203
218
209
227
181
133
144
189
216

United
King-
dom

663
372
577
580

702
911

,063
,121
,128

,091
,229
,373
,486
,442
,419
,442
,437
,195
,119

Canada

534
443
587
443

485
536

881
922
775

772
868

1,029
922
979
926
828
870
864
835

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner,

2 Data on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line arc comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

NOTE.—Data represent the liquid assets abroad of large nonbanking concerns in
the United States, They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Table 22.

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

End of period

1970 Sept
Dec

1971 Mar . . . .

Sept
Dcc.i

1972—Mar

Dec l

I973—Mar

Sept
Dec

1974—Mar

Total

2,512
2,677

2,437
2 375
2,564

/ 2,704
1 2,763

2 844
2 925
2 933

/ 3,119
\ 3,536

3 467
3,442
3,760
4,219

4,695
5,374

Liabilities

Payable
in

dollars

1,956
2,182

1,975
1 937
2,109
2,229
2,301

2 407
2 452
2,435
2,635
3,024

2,945
2,864
3,041
3,437

3,795
4,351

Payable
in

foreign
currencies

557
496

462
438
454
475
463

437
472
498
484
512

522
578
720
7«2

900
1,024

Total

4,361
4,160

4,515
4,708
4,894
5,185
5,004

5,177
5 331
5,495
5,723
6,366

7,170
7,424
7,800
«,5b«

10,608
11,289

Claims

Payable
in

dollars

3,756
3,579

3,909
4,057
4,186
4,535
4,467

4,557
4,685
4,833
5,074
5,688

6,268
6,555
6,840
7,624

9,642
10,323

Payable in foreign
currencies

Deposits with
banks abroad
in reporter's

name

301
234

232
303
383
318
290

318
376
432
411
396

464
503
535
489

412
436

Other

305
348

374
348
326
333
247

302
270
230
238
282

438
366
425
445

554
530

* Data on the two 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

Area and country

Europe:

Italy

Fastern Europe

Total

Latin America:

Brazil
Chile

Peru

Other Latin America

Total.

Asia:
China, People's Republic of (China

Other Asia

Total

Africa:

Other Africa

Total *

Other countries:

All other

Total

International and regional

(End of

1972

Dec.

2
83
7
4

167
164

15
121
109
14
4

81
13

105
4

1,107
7
2
3

2,013

215

29
391

35
18
7
1

26
18
4
7

21
45
10
4

615

32
26
12
7

16
19

224
21
16
5

152

530

32
8
1

62

104

45
14

59

3,536

period. Amounts outstanding; i

Liabilities to fore

1973

Sept.

2
129

18
7

165
200

33
108
115

10
12
79
32

142
11

857
22

3
24

1,969

236

24
364

42
13
8
•

36
17
10
2

24
58
7

20

625

36
33
18
7

15
11

348
20
17
6

183

694

11
6

19
97

134

94
9

103

*

3,760

Dec.

131
9
7

168
236
40

116
134

9
13
77
48

103
18

940
28

3
31

2,115

255

38
419

64
20

9
•

44
13
15
2

50
67
6

22

769

42
34
41
14
14
25

294
37
17
6

239

763

25
14
19

128

187

118
12

130

4,219

n millions of dollars)

igners

1974

Mar.

4
221

17
8

161
238
21

136
123

9
24
68
43
94
26

1,129
31
3

26

2,384

320

49
206

78
6

18
*

68
14
17

3
69
66

5
37

635

20
53
24
14
13
31

374
38
9
7

363

947

48
22
21

134

224

134
22

156

29

4,695

June!'

12
387

18
9

204
214

28
146
114

9
17
56
52

114
28

1 ,205
36
6

31

2,687

294

52
278
125

9
22

*
69
19
11

2
60
91

6
59

803

39
74
19
13
22
39

374
44
19
7

527

1,177

36
24
15

158

233

94
24

117

63

5,374

Claims on foreigners

1972

Dec.

19
73
29
25

231
195
35

202
84
16
19

157
57
82
48

1,223
12
12
42

2,561

965

79
662
172
34
39

1
181
85
36

4
92
95
13
34

1,527

*
65
33
34
48
31

468
67
59
23

206

1,035

16
52
8

93

170

83
23

107

1

6,366

1973

Sept.

15
112
21
31

283
265

52
201
119
21
24

169
53
67
17

1,544
21
12
73

3,100

1,341

65
746
208

34
43

1
185
102

37
5

104
127

9
105

1,771

48
77
44
32
52
28

633
55
70
28

207

1,274

28
60
19
95

202

90
22

*

7,800

Dec.

17
106
46
44

310
284

51
237
118

18
50

244
71

101
34

1,559
49
15

104

3,457

1,251

75
633
230
42
40

1
235
120
49

5
143
134
12

214

1,932

120
47
37
54
38

821
105
73
28

238

1,571

18
62
18

127

225

97
25

123

1

8,558

1974

Mar.

16
153
37
42

413
337
87

327
111
22

112
414

74
90
41

1,846
30
19
79

4,248

1,532

94
765
410

78
44

1
260
178
67

6
143
172
12

158

2,386

8
184

65
36
51
38

1,142
109
87
53

260

2,034

15
69
20

162

266

110
31

142

1

10,608

June!'

17
139
27
80

537
345
76

402
133
36

101
432
106
75
46

1,871
41
23
97

4,582

1,579

94
1,007

523
64
51

1
262
187
61

5
173
172
16

138

2 754

3
119
68
38
67
37

977
124
86
54

323

1,896

17
85
17

203

321

117
39

157

1

11,289

• Includes Bermuda through Dec. 1972.
NOTE.—Reported by exporters, importers, and industrial and com-

mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their 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)

End of period

1970—June
Sept
Dec

1971 Mar

Sept .
Dec. 1

1972 Mar

Sept
Dec. 1

1973 Mar

Sept . . . .
Dec

1974 Mar
Junei'

Total
liabilities

2,587
2,785
3,102

3 177
3,172
2 939

/ 3,159
\ 3,138

3 093
3 300
3 448

/ 3,540
\ 3,688

3,874
3 857
4,089
4,003

3 924
3,673

Claims

Total

2,757
2,885
2,950

2,983
2,982
3,019
3,118
3,118

3,191
3,255
3,235
3,370
3,472

3,614
3,674
3,844
3,915

4,045
4,037

Country or area

United
Kingdom

161
157
146

154
151
131
128
128

129
108
128
163
187

151
174
211
285

370
362

Other
Europe

712
720
708

688
687
672
705
705

713
713
695
715
758

816
818
840
785

759
727

Canada

580
620
669

670
677
765
761
767

787
797
805
833
868

864
875
894
949

988
1,008

Brazil

177
180
183

182
180
178
174
174

175
188
177
184
187

165
146
147
145

194
184

Mexico

65
63
60

63
63
60
60
60

60
61
63
60
64

63
65
73
79

81
137

Other
Latin

America

477
586
618

615
625
597
652
653

665
671
661
659
703

796
819
827
821

796
734

Japan

166
144
140

161
138
133
141
136

137
161
132
156
134

124
130
140
128

123
122

Other
Asia

288
284
292

302
312
319
327
325

359
377
389
406
396

410
413
471
470

469
492

Africa

76
73
71

77
75
85
86
86

81
86
89
87
82

101
104
104
112

119
123

All
other

54
58
64

72
74
75
85
84

85
93
96

109
111

125
ni
137
142

147
148

i Data on the two 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 comparable
with those shown for the following date.

OPEN MARKET RATES

(Per cent per annum)

Month

1973
1974

1973—Dec

1974—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

Canada

Treasury
bills,

3 months'

5.43
7.63

6.39

6.31
6.10
6.24
7.18
8,22
8.66
8.88
8.76
8.70
8.67
7.84
7.29

Day-to-
day

money2

5.27
7.69

6.58

6.50
6.49
6.50
6.93
7.48
8.36
8.52
8.83
8.84
8.56
7.86
7.44

United Kingdom

Prime
bank
bills,

3 months

10.45
12.99

13.74

13.67
13.63
14.39
13.20
13.31
12.61
13.21
12.80
12.11
11.95
12.07
12.91

Treasury
bills,

3 months

9.40
11.36

12.41

12.09
11.94
11.95
11.53
11.36
11.23
11.20
11.24
10.91
10.93
10.98
10.99

Day-to-
day

money

8.27
9.85

9.57

10.36
8.96

11.31
10.00
10.72
10.58
8.70

11.11
10.69
10.81
7.70
7.23

Clearing
banks'
deposit

rates

7.96
9.48

9.46

9.25
9.50
9.50
9.50
9.50
9.50
9.50
9.50
9.50
9.50
9.50
9.50

France

Day-to-
day

money3

8.92
12.87

11.14

13.63
12.48
11.88
11.81
12.90
13.59
13.75
13.68
13.41
13.06
12.40
11.88

Germany,
Fed. Rep. of

Treasury
bills,
60-90
days 4

6.40
6.06

7.00

7.00
7.00
7.00
5.63
6.63
5.63
5.63
5.63
5.63
5.63
5.63
5.63

Day-to-
day

money 5

10.18
8.76

11.89

10.40
9.13

U.63
5.33
8.36
8.79
9.13
9.05
9.00
8.88
7.20
8.25

Netherlands

Treasury
bills,

3 months

4.07
6.90

6.41

6.50
6.50
6.00
6.64
7.00
7.00
7.50
7.50
7.42
7.38
6.72
6.69

Day-to-
day

money

4.94
8.21

8.75

9.36
9.73
9.07
9.86
9.00
8.98
8.57
7.09
5.08
7.81
7.00
6.96

Switzer-
land

Private
discount

rate

5.09

5.40

6.00
6.00
6.00
6.50
6.50
6.50
7.00
7.00
7.00
7.00
7.00

1 Based on average yiefd 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.

^ Monthly averages based on daily quotations.

NOTE.—For description and back data, see "International Finance,'
Section 15 of Supplement to Banking and Monetary Statistics, 1962.

NOTES TO TABLES 19A AND 19B ON PAGES A-72 AND A73 RESPECTIVELY:

N.B. Major changes in these two tables will be made in the BULLKTIN
for October.

1 Cayman Islands included beginning Aug. 1973.
2 Total assets and total liabilities payable in U.S. dollars amounted to

$30,291 million and $30,193 million, respectively, on August 31, 1974,
and $28,573 million and $28,745 million, respectively, on Sept. 30, 1974.

NOT*'.-—'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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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

A 77

Country

Argentina
Austria
Belgium
Brazil

Canada
Denmark
France
Germany, Fed. Rep. of

Rate as of Dec. 31, 1974

Per
cent

18.0
6.50
8.75

18.0

8.75
10.0
13.0
6.0

Month
ellective

Feb. 1972
May 1974
Feb. 1974
Feb. 1972

Nov. 1974
Jan. 1974
June 1974
Dec. 1974

Country

Italy
Japan
Mexico
Netherlands

Norway
Sweden
Switzerland
United Kingdom
Venezuela

Rate as of

l'er
cent

9.0
9.0
4.5
7.0

5.5
7.0
5.5

11.50
5.0

Dec. 31, 1974

Month
effective

Mar. 1974
Dec. 1973
June 1942
Oct. 1974

Mar. 1974
Aug. 1974
Jan. 1974
Sept. 1974
Oct. 1970

NOTK.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some of
these countries follow:
Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Brazil—8 per cent for seemed paper and 4 per cent for certain agricultural
paper;

Japan- Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;
t United Kingdom—The Hank's minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tender phis one-half per cent rounded to the nearest one-quarter per cent
above.
Venezuela- -2 per cent for rediscounts of certain agricultural paper, 4V£
per cent for advances against government bonds, and 5l/i per cent for
rediscounts ofcertiiin industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period

1971
1972
1973
1974

1973—Dec

1974 Jan
Feb
Mar
Apr
M a y . . . . . .
June
July
Aug
Sept
Oct
Nov
Dec

Period

1971
1972
1973
1974

1973—Dec

1974 Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

Australia
(dollar)

113.61
119.23
141.94
143.89

148.33

148.23
148.50
14H.55
148.41
148.44
148.34
147.99
148.24
144.87
130.92
131.10
131.72

Malaysia
(dollar)

32.989
35.610
40.988
41.682

41.405

40.094
40.489
41.152
41.959
42.155
41.586
41.471
42.780
41.443
41.560
43.075
42.431

Austria
(schilling)

4.0009
4.3228
5.1649
5.3564

5.1150

4.8318
5.0022
5. 1605
5.3345
5.5655
5.5085
5.4973
5.3909
5.2975
5.4068
5.5511
5.7176"

Mexico
(peso)

8.0056
8.0000
8.0000
8.0000

8.0000

8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000
8.0000

ltelgium
(franc)

2.0598
2.2716
2.5761
2.5713

2.4726

2.3329
2.4358
2.5040
2.5686
2.6559
2.6366
2.6378
2.5815
2.5364
2.5939
2.6529
2.715S

Nether-
lands

(guilder)

2S. 650
31.153
35.977
37.267

35.615

34.009
35.349
36.354
37.416
38.509
37.757
38.043
37.419
36.870
37.639
38.438
39.331

Canada
(dollar)

99.021
100.937
99.977

102.257

100.058

100.859
102.398
102.877
103.356
103.916
103.481
102.424
102.053
101.384
101.727
101.280
101.192

New
Zealand
(dollar)

113.71
119.35
136.04
140.02

144.34

139.08
140.31
143.40
145.12
146.07
145.29
145.15
143.73
139.64
129.95
130.42
130.56

Denmark
(krone)

13.508
14.384
16.603
16.442

16.089

14.981
15.570
16.031
16.496
17.012
16.754
16.858
16.547
16.111
16.592
16.997
(7.315

Norway
(krone)

14.205
15.180
17.406
18. 119

17.651

16.739
17.351
17.734
18.170
18.771
18.410
18.519
18.246
17.993
18.165
18.404
18.873

France
(franc)

18. 148
19.825
22.536
20.805

21.757

19.905
20.187
20.742
20.541
20.540
20.408
20.984
20.912
20.831
21.131
21.384
22. 109

Portugal
(escudo)

3.5456
3.7023
4.1080
3.9506

3.9500

3.7195
3.8567
3.9519
4.0232
4.1036
4.0160
3.9886
3.9277
3.8565
3.9246
3.9911
4.0400

Germany
(Deutsche

mark)

28.768
31.364
37.758
38.723

37.629

35.529
36.844
38.211
39.594
40.635
39.603
39.174
38.197
37.580
38.571
39.836
40.816

South
Africa
(rand)

140.29
129.43
143.88
146.98

148.66

148.66
148.76
148.88
148.85
148.78
148.86
149.73
146.83
142.69
142.75
143.88
144.70

India
(rupee)

13.338
13.246
12.071
12.460

12.328

11.854
12.131
12.415
12.711
12.X41
12.735
12.759
12.525
12.316
12.416
12.397
12.352

Spain
(peseta)

.4383

. 5559

.7178

.7337

.7571

.7205
. 6933
. 6927
.7080
.7409
.7450
.7525
. 7466
.7339
.7422
.7522
.7716

Ireland
(pound)

244.42
250.08
245.10
234.03

231.74

222.40
227.49
234.06
238.86
241.37
239.02
238.96
234.56
231.65
233.30
232.50
232.94

Sweden
(krona)

19.592
21.022
22.970
22.563

22.026

20.781
21.373
21.915
22.730
23.388
22.885
22.861
22.597
22.333
22.683
23.175
23.897

Italy
(lira)

.16174

.17132

.17192
. 15372

. 16458

.15433

.15275

.15687

.15720

.15808

.15379
.15522
. 15269
.15103
.14992
.14996
.15179

Switzer-
land

(franc)

24.325
26.193
31.700
33.688

31.252

29.727
31.494
32.490
33.044
34.288
33.449
33.739
33.509
33.371
34.528
36.384
38.442

Japan
(yon)

.28779

.32995

.36915

.34302

.35692

.33559

.34367

.35454

.36001

.35847

.35340
.34372
.33082
.33439
.33404
.33325
.33288

United
Kingdom
(pound)

244.42
250.08
245.10
234.03

231.74

222.40
227.49
234.06
238.86
241.37
239.02
238.96
234.56
231.65
233.29
232.52
232.94

NOTII.—Averages of certified noon buying rates in New York for cable
transfers. For description of rates and back data, see "International Fi-
nance," Section 15 of Supplement to Banking and Monetary Statistics t1962.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions

End of
period

1970
1971
1972

1973 Nov . . .
Dec

1974 j a n
Feb
Mar

July

Sept
Oct

End of
period

1970
1971
1972

1973 Nov

Feb
Mar

July

Oct

End of
period

1970
1971
1972

1973 Nov

1974 .Jan
Feb

July

Oct
Nov.*'

of dollars;

Esti-
mated
total

world 1

41,275
41,160
44,890

49,850

49,840

49 835

»'49,83O

France

3,532
3,523
3,826

4,261
4,261

4,262
4,262
4,262
4,262
4,262
4,262
4,262
4,262
4 262
4,262
4,262

Paki-
stan

54
55
60

67
67

67
67
67
67
67
67
67
67
67
67
67

valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)

Tntl.
Mone-

tary
Fund

4,339
4,732
5,830

6 476
6,478

6 478
6,478
6,478
6 478
6,478
6 478
6 478
6 478
6 478
6 478
6,478

Ger-
many,
Fed.

Rep. of

3,980
4,077
4,459

4,966
4 966

4,966
4,966
4,966
4,966
4,966
4,966
4,966
4,966
4 966
4,966
4,966

Portu-
gal

902
921

1,021

1,159
1,163

1,167
1,171
1 176
1,180
1,180
I, 180
1,180
1,180
1,180
1 180

United
States

11,072
10,206
10,487

11 652
11,652

11,652
11,652
11,652
11,652
11,652
11,652
11 652
11 652
11,652
11 652
11,652

Greece

117
98

133

148
148

148
148
149
149
149
150
150
150
150
150
150

Saudi
Arabia

119
108
117

129
129

129
129
129
129
129
129
129
129
129
129
129

Esti-
mated
rest of
world

25 865
26,220
28,575

31 720

31,710

31 705

"31 700

India

243
243
264

293
293

293
293
293
293
293
293
293
293
293

South
Africa

666
410
681

809
802

793
783
780
780
777
781
788
778
778
786
774

Algeria

191
192
208

231
231

231
231
231
231
231
231
231
231
231
231
231

Iran

131
131
142

159
159

159
159
159
159
159
159
158
158
158
158
158

Spain

498
498
541

602
602

602
602
602
602
602
602
602
602
602
602

Argen-
tina

140
90

152

169
169

169
169
169
169
169
169
169
169
169

Iraq

144
144
156

173
173

173
173
173
173
173
173
173
173
173
173

Sweden

200
200
217

244
244

244
244
244
244
244
244
244
244
244
244
244

Aus-
tralia

239
259
281

212
311

312
312
312
312
312
312
312
312
312
312
312

Italy

2,887
2,884
3,130

3,483
3,483

3,483
3,483
3,483
3,483
3,483
3,483
3,483
3,483
3,483
3,483
3,483

Switzer-
land

2,732
2,909
3,158

3,513
3,513

3,513
3,513
3,513
3,513
3,513
3,513
3,513
3,513
3,513
3 513
3,513

Aus-
tria

714
729
792

881
881

882
882
882
882
882
882
882
8K2
882
882
882

Japan

532
679
801

891
891

891
891
891
891
891
891
891
891
891
891
891

Thai-
land

92
82
89

99
99

99
99
99
99
99
99
99
99
99
99
99

Bel-
gium

1.470
,544
,638

,781
,781

,781
,781
,781
,781
,781
,781
,781
,781
,781
,781

7HI

Kuwait

86
87
94

105
120

113
120
123
118
142
130
130
130
130
138
138

Turkey

126
130
136

151
151

151
151
151
151
151
151
151
141
151
Kl
151

Canada

791
792
834

927
927

927
927
927
927
927
927
927
927
927
927
927

Leb-
anon

288
322
350

388
388

389
389
38'J
389
389
389
389
389
389
389
389

United
King-
dom

1 349
775
800

886
886

886
886
886
886
886
886
886
886
886

China,
Rep. of
Taiwan)

82
80
87

97
97

97
97
97
97
97
97
97
97
97
97

Libya

85
85
93

103
103

103
103
103
103
103
103
105
107
103
103
101

Uru-
guay

162
148
133

148
148

148
148
148
148
148
148
148
148
148

Den-
mark

64
64
69

77
77

77
77
77
77
77
77
76
76
76
76

Mexi-
co

176
184
188

198
196

195
194
156
155
154
154
154
154

Vene-
zuela

384
391
425

472
472

472
472
472
472
472
472
472
472
472
472
472

Egypt

85
85
92

103
103

103
103
103
103
103
103

Nether-
lands

1,787
1,909
2,059

2,294
2,294

2,294
2,294
2,294
2,294
2,294
2,294
2,294
2,294
2 294
2,294
2,294

Bank
for Intl.
Settle-
ments 2

- 2 8 2
310
218

237
235

271
277
274
271
247
259
259
255
259
271

1 Includes reported or estimated gold holdings of international and 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.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.
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Bank Holding Company Analysis

ROBERT S. PLOTKIN, Associate Program
Director for Bank Holding Company Analysis

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

RONALD G. BURKE, Director
JAMES R. KUDLINSKI, Associate Director
E. MAURICE MCWHIRTER, Associate Director
WALTER A. ALTHAUSEN, Assistant Director
HARRY A. GUINTER, Assistant Director
THOMAS E. MEAD, Assistant Director
P. D. RING, Assistant Director
WILLIAM H. WALLACE, Assistant Director

OFFICE OF BOARD MEMBERS

THOMAS J. O'CONNELL. Counsel to the
Chairman

ROBERT SOLOMON, Adviser to the Board
JOSEPH R. COYNE. Assistant to the Board
JOHN S. RIPPEY, Assistant to the Board
JOHN J. HART, Special Assistant to the Board
FRANK O'BRIEN, JR.. Special Assistant to the

Board
DONALD J. WINN, Special Assistant to the

Board

LEGAL DIVISION

JOHN NICOLL, Deputy General Counsel
BALDWIN B. TUTTLE, Assistant General

Counsel
CHARLES R. MCNEILL, Assistant to the

General Counsel
ALLEN L. RAIKEN, Adviser
GARY M. WELSH, Adviser

OFFICE OF SAVER AND
CONSUMER AFFAIRS

FREDERIC SOLOMON, Assistant to the
Board and Director

JANET O. HART, Deputy Director

OFFICE OF MANAGING DIRECTOR FOR
RESEARCH AND ECONOMIC POLICY

J. CHARLES PARTEE, Managing Director
STEPHEN H. AXILROD. Adviser to the Board
SAMUEL B. CHASE. JR.. Adviser to the Board
ARTHUR L. BROIDA. Assistant to the Board
MURRAY ALTMANN, Special Assistant to the

Board

DIVISION OF RESEARCH AND STATISTICS

LYLE E. GRAMLEY, Director

JAMES L. PIERCE, Associate Director
PETER M. KEIR, Adviser

JAMES L. KICHLINE, Adviser
STANLEY J. SIGEL, Adviser
JOSEPH S. ZEISEL, Adviser
JAMES B. ECKERT, Associate Adviser
EDWARD C. ETTIN, Associate Adviser
ROBERT J. LAWRENCE, Associate Adviser
ELEANOR J. STOCKWELL, Associate Adviser
ROBERT M. FISHER, Assistant Adviser
J. CORTLAND G. PERET, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
HELMUT F. WENDEL, Assistant Adviser
LEVON H. GARABEDIAN, Assistant Director



DIVISION OF DATA PROCESSING OFFICE OF THE SECRETARY DIVISION OF INTERNATIONAL FINANCE

CHARLES L. HAMPTON, Director
GLENN L. CUMMINS, Assistant Director
WARREN N. MINAMI, Assistant Director
ROBERT J. ZEMEL, Assistant Director

DIVISION OF PERSONNEL

KEITH D. ENGSTROM, Director
CHARLES W. WOOD, Assistant Director

OFFICE OF THE CONTROLLER

JOHN KAKALEC, Controller

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN. Director
DONALD E. ANDERSON, Assistant Director
JOHN D. SMITH, Assista?it Director

THEODORE E. ALLISON, Secretary
NORMAND R. V. BERNARD, Assistant

Secretary
GRIFFITH L. GARWOOD, Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BRENTON C. LEAVITT, Director
FREDERICK R. DAHL, Assistant Director
JACK M. EGERTSON, Assistant Director
JOHN N. LYON, Assistant Director
JOHN T. MCCLINTOCK. Assistant Director
THOMAS A. SIDMAN, Assistant Director
WILLIAM W. WILES, Assistant Director
JOHN E. RYAN, Adviser

RALPH C. BRYANT, Director
JOHN E. REYNOLDS, Associate Director
PAUL WONNACOTT, Associate Director
ROBERT F. GEMMILL, Adviser
REED J. IRVINE, Adviser
HELEN B. JUNZ, Adviser
BERNARD NORWOOD, Adviser
SAMUEL PIZER, Adviser
GEORGE B. HENRY, Associate Adviser
CHARLES J. SIEGMAN, Assistant Adviser
EDWIN M. TRUMAN, Assistant Adviser
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Federal Open Market Committee

ARTHUR V. BURNS, Chairman

ROHKRT P . Bl.ACK PllII II" E . Coi .DWI-I . I .

Ji'.i TRKY M. Buc'Hi'R ROHKRT C. HOI.LAND

CiI-;()RCil- H . Cl .AY M()NR()] ' KlMHRKI

(i]-:oR(ii- W . M r i c m i I

HAYI;S, Vice Chairman

JOHN K. SHI.KIIAN

HI:NRY C. WAI.i . in

WII.I.IS J. WINN

ARTHUR I,. BROIDA, Secretary

MURRAY AI.TMANN, Deputy Secretary
NORMAND R. V. BI-RNAKD, Assistant

Secretary
THOMAS J. O'CONNLLI, Cleneral Counsel
KDWAKD Ci. GUY, Deputy General Counsel
JOHN NICOI.I., Assistant General Counsel
.1. CHARMS PAKTKI., Senior Economist
Siirni.N H. Axil ROD. Economist

(Domestic hi nance)

Rom.Ki SOLOMON, Economist
(International l;in;mce)

HARRY BRANDT, Associate Economist
RALPH C. BRYANT, Associate Economist
RK HARD (i. DAVIS, Associate Economist
RAYMOND J. DON., Associate Economist
I.Yi.i-: \i. GRAMI.I'Y. Associate Economist
WH.I.IAM J. Hoc IIR, Associate Economist
JAMKS PARIHI.MOS, Associate Economist
J A M I ' S I.. Pii 'Kci:, Associate Economist

JOHN U. RHYNOIDS, Associate Economist

Ai AN R. lloi.Mi-s, Manager, System Open Market Account
CHARI.FS A. C'OOMITS, Special Mnmtgtr; Strfrm <>prn Mnrket Account
1'iin.R 1). STI-RNI KIH r. Deputy Manager, System Open Market Accoimt

Federal Advisory Council

G E O R G E B . R O C K W I . I I , I [RSI l i : l ) l . R A I

RI.SI:RVI; DISTRICT

rii.i.MORi' C. I ' A I I I : R S O N , S I ; C O N D IT:DI ; .RAI.

RI-SKRVi; DISTKICI

JAMI-:S 1'. BODIM:, THIRD IT.DI-RAI

Rl-Sl'RVi; DISTRICT

Cl.AIR H. Fij i . 'I ' / , I O U R I H IHDI'RAI.

RKSI'RVI-: D I S T R I C T

T H O M A S 1. S T O R K S , I T I I H I H D H R A I .

RliSI.RVi: DISTRICT

[,AWRI;NCI-: A. MI;RRK;AN, SIXTH ITI)I:RAI.

RliSl'RVl- DISTRICT

W I I i IAM I ;. M U R R A Y , SI : \T :N i n iT;DI:RAI

R I . S I R V I : D I S I R K i

D O N A L D K. I . A S A I L : R , I ; K ; H T I I I I ; I ) I : R A L

RI-:SF;RVI-: DISTRICI

C i L O R O I . I I . D l X O N , N I N T H l i - D L R A L

R1.SLRV1. DISTRIC' l

liucii-Ni-: H. A D A M S , T I - N T H LI:D]:KAI.

Kl'SI-RVli DISTRICT

B I : N I-'. I .ovi ; , I-:I.I;VI;NTH IT ;.I)L;RAI.

RI-SHRVl- DISTRICT

H A R O L D A. KO(;L;RS, I W H T I I I I ; D I ; R A L

RI-SF.RVl- DISIRK I

HI:UIIL:RI V, PROCHNOW, Secretary

WILLIAM ,1. KORSVIK, Associate Secretary



FEDERAL RESERVE OFFICE ADDRESSES

Boston District

Lewiston Office
1775 Lisbon Road
Lewiston, Maine 04240,
8-0-207-784-2381

Windsor Locks Office
Crown Industrial Park
Turnpike Road
Windsor Locks, Connecticut 06096
8-0-203-623-2561 *

New York District

Cranford Office
2 Jackson Drive
Cranford, New Jersey 07016,
8-0-201-272-9000

Jericho Office
113 South Service Road
Jericho, New York 11753
8-0-516-997-4500

Cleveland District

Columbus Office
965 Kings Mill Parkway
Columbus, Ohio 43216 ,
8-0-614-846-7050

Richmond District

Columbia Office.
1624 Browning Road
Columbia, South Carolina 29210

8-0-803-772-1940 ]

A.tlanta District

Miami Office

3770 S. W. 8th Street
Coral Cables, Florida 33142
8-0-305-445-6281
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Chicago District

Des Moincs Office
616 10th Street
Des Moin.es, Iowa 50306^
8-0-515-284-8800

Indianapolis Office
41 East Washington Street
Indianapolis, Indiana 46204 ,
8-0-317-635-4766

Milwaukee Office
304 East State Street
Milwaukee, Wisconsin. 53202.),!
8-0-414-276-2323 (after April 1)
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Federal Reserve Banks and Branches
FI'DF.RALRI'SHRVIiBANK,

brunch, or facility
Zip code

BOSTON 02106

Nl'W YORK 10045

Bullalo 14240

PHILADELPHIA 1910S

CLEVELAND 44101

Cincinnati 45201
Pittsburgh 15230

RICHMOND 23261

Baltimore 21203
Charlotte 2X201
Culpeper Coinmimicutiims

Center 2270/

ATLANTA 30303

Birmingham 3S2O2
Jacksonville «2O3
Nashville 37203
New Orleans 70161
Miami Office U/52

CHICAGO 60690

Detroit 4X231

ST. LOUIS 63166

Little Ruek 72203
Louisville 40201
Memphis 3X101

MINNEAPOLIS .554X0

Helena 59601

KANSAS CITY 64I9X

Denver 80217
Oklahoma City 73125

Omaha 6X102

DALLAS 75222

HI I'aso 79999
Houston 77001

San Antonio 7X295

SAN FRANCISCO ....94120

Los Angeles 90051
Portland 9720X
Salt Lake City 84IK)
Seattle 98124

Chairman
Deputy Chairman

Louis W. Cabot
Robert M. Solow

Roswell I.. Gilputric
Frank R. Milliken

Donald Nesbilt

John K. Coleman
lidward ./. Dwyer

Horace A. Shepard
Robert L. Kilby

1'hillip R. Shriver
(i. Jackson Tankersley

Robcri W. I.awson, Jr.
!•. Craig Wall

James (i. Hallow
Charles W, Deliell

H. (i. Pattillo
dilTord M. Kirtland, Jr.

Frank P. Samlord, .U.
James L. Lyons
John C. Tune
Floyd W. Lewis

Peler 1). Clark
Kolierl II. Strut/

W. M. Defoe

Edward .1. Schnuck
Sam Cooper

W. M. Pierce
James C. 1 Icjidcrshol
Vacancy

Bruce H. Dayton
James P. McLarland

William A. Cordingley

Robert T. Person
Harold W. Andersen

Maurice 11. Mitchell
James (i. Harlow, Jr.
Dm ward IS. Vainer

John I .awrence
Charles T, Heaird

Herbert M. Schwartz
Thomas .1. Barlow
Pete .1. Morales, Jr.

O. Meredith Wilson
Joseph I1'. Alibrandi

Joseph R. Vaughan
Loian L. Stewart
Sam Bennion
Malcolm T. Stamper

President
First Vice President

Frank L. Morris
James A. Mclntosh

Allied Hayes
Richard A. Debs

David P. Haslhurn
Mark II. Willes

Willis J. Winn
Walter II. MacDonald

Robert P. Black
George C. Rankin

Monroe Kimbrcl
Kyle K. Ibssum

Robert P. Mayo

Darryl R. Francis
Fugcne A. Leonard

liruce K, MaeL.anry
Clement A. Van Nice

Cieorge II. Clay
John T. Boysen

lirnest T. Baughinan
T. W. Plant

John J. Balles
John B. Williams

Vice President
in charge of branch

A, A. Machines, Jr.

Robert l\. Showalter
Robert D. Duggan

Jimniie R. Monhollon
Stviavt P. Fishbmiie

J. Gordon Diekerson, Jr.

Hiram J. Honea
F'.dward C. Rainey
Jeltrey J. Wells
Cieorge C. Guynn
W. M. Davis

William C. Conrad

John I1'. Breen
Donald L. Henry
L. Terry Britt

Howard I.. Knous

J. David Hamilton
William G. livans
Robert D. Hamilton

Fredric W. Reeil
James I.. Canthen
Carl H. Moore

Gerald R. Kelly
William M. Brown
A. Grant Holman
Paul W. Cavan
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Federal Reserve Board Publications

Available from Publications Services, Division of Ad-

ministrative Services, Hoard of Governors of the fed-

eral Reserve System, Washington, DC. 20551. Where

a charge is indicuted, remittance should accompany

request and be made payable to the order of the Hoard

of Governors of the Federal Reserve System in a form

collectible at par in U.S. currency. (Stamps and

coupons are not accepted.)

Tllli FEDERAL RESERVE SYSTEM PURPOSES AND
FUNCTIONS. 1974. 125 pp. $1.00 each; 10 or more
to one address, $.75 each.

ANNUM REPORT

FEDERAL RESERVE BULLETIN. Monthly. $20.00 per

year or $2.00 each in (he United States and its
possessions, ami in Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Heuador, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, El
Salvador, Uruguay, and Venezuela; 10 or more of
same issue to one address, $ 18.00 per year or $ 1.75
each. Elsewhere, $24.00 per year or $2.50 each.

FEDERAL RESERVE CHART HOOK ON FINANCIAL AND

BUSINESS STATISTICS. Monthly. Subscription in-
cludes one issue of Historical Chart Book. $12.(10
per year or $1.25 each in the United States and
the countries listed above; 10 or more of same issue
to one address, $1.00 each. Elsewhere, $1.5.00 per
year or $1.50 eacli.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $1.25 each in the United States and countries
listed above; 10 or more (o one address, $1.00
each. Elsewhere, $1.50 each.

Tiui FEDERAL RESERVE Act, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes affecting the Federal
Reserve System. 252 pp. $1.25,

REGULATIONS oi Till'; BOARD or GOVERNORS or nu:

FEDERAL RESERVE SYSTEM.
PUIII.ISIIHD iNTl'KJ'RJ'TATJONS OI' I Hi: BOARD OK G O V -

ERNORS, as of June 30, 1974. $2.50.
DEMITS AND CLEARING STATISTICS AND TllLIR USE.

1959. 144 pp. $1.00 each; 10 or more to one
address, $.85 each.

SUPPLEMENT'To BANKING AND MONETARY STATISTICS.

Sec. 1. Banks and the Monetary System. 1962.
35 pp. $.35. Sec. 2. Member Banks. 1967. 59
pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp. $.35.
Sec. 6. Bank Income. 1966. 29 pp. $.35. Sec.
9. Federal Reserve Banks. 1965. 36 pp. $.35. Sec.
10. Member Bank Reserves and Related Items.
1962. 64 pp. $.50. Sec. 11. Currency. 1963. 11
pp. $.35, Sec. 12. Money Rates and Securities
Markets. 1966. 182 pp. $.65. Sec. 14. Gold. 1962.
24 pp. $.35. Sec. 15. International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965. 103 pp. $.65. \fll ^

INDUSTRIAL PRODUCTION- - I971 edition.<383 pp. $4.00
each; 10 or more to one address, $3.50 each.

BANK MERGERS & THE RLUULATOKY AGENCIES: AP-

PLICATION or rill-; BANK MERGER ACT OF 1960.

1964. 260 pp. $1.00 each; 10 or more to one
address, $.85 each.

THE PEREORMANCE or BANK HOLDING COMPANIES.

1967. 29 pp. $.25 each; 10 or more to one address,
$.20 each.

Till' FEDERAL FUNDS MARKET. 1959. I l l pp. $1.00

each; 10 or more to one address, $.85 each.
TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00

each; 10 or more to one address, $.85 each.
U.S. TREASURY ADVANCE REFUNDING, JUNE

1960-JULY 1964. 1966. 65 pp. $.50 each; 10 or
more to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968.

102 pp. $1.00 each; 10 or more to one address,
$.85 each.

INTEREST RAIT: EXPECTATIONS: TESTS ON YIELD

SPREADS AMONG SHORT-TERM GOVERNMENT SE-

ciiRinis. 1968. 83 pp. $.50 each; 10 or more to
one address, $.40 each.

SURVEY OI- FINANCIAL CHARACTERISTICS OI CON-

SUMERS. 1966. 166 pp. $1.00 each; 10 or more
to one address, $.85 each.

SURVEY OI- CllANGLS IN FAMILY FINANCES. 196X. 321
pp. $1.00 each; 10 or more to one address, $.85
each.

REPORT oi' TIIJ; JOINT TREASURY-FEDERAL RESERVE

STUDY OE TTII-; U.S. GOVERNMENT SECURITIES

MARKET. 1969. 48 pp. $.25 each; 10 or more to
one address, $.20 each,

JOINT TREASURY-FEDERAL RESERVE STUDY OE Tin;

GOVERNMENT SECURITIES MARKI;T: SIAEE STUD-

IES— PART 1. 1970. 86 pp. $.50 each; 10 or more
to one address, $.40 each. PART 2. 1971. 153 pp.
and PART 3. 1973. 131 pp. Each volume $1.00;
10 or more to one address, $.85 each.

OPEN MARKET POLICIES AND OPERATING PROC E-

DURES- -STAIT STUDIES. 1971. 218 pp. $2.00; 10

or more to one address, $1.75 each.
REAPPRAISAL oi nu ; FEDERAL RESERVE DISCOUNT

MECHANISM, Vol. 1. 1971. 276 pp. Vol. 2. 1971.

173 pp. Vol. 3. 1972. 220 pp. Each volume $3.00
each; 10 or more to one address, $2.50 each.

I'm; ECONOMETRICS or PRICE: DETERMINATION CON-

I-ERENCE, October 30-31, 1970, Washington, D.C.
-O#t 1972. 397 pp. Cloth ed. $5.00 each; 10 or
more to one address, $4.50 each. Paper cd. $4.00
each; 10 or more to one address, $3.60 each.

FEDERAL RESERVE STAEE STUDY: WAYS TO MODERATE:

FLUCTUATIONS IN HOUSING CONSTRUCTION, Deer
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1972. 4X7 pp. $4.00 each; 10 or more to one
address, $3.60 each.

I.I;NI)IN<; FUNCTIONS OI THE FEDERAL RESERVE

HANKS: A HISTORY, by Howard H. llackley. 1973.
271 pp. $3.50 each; 10 nr more to one address,
$3.00 each.

STAR' KCONOMIC STUIMFS

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

SUMMARIES ONLY PRINTFH IN TIIH miU.UTlN
(I.United supply of mimeographed copies (if full

text available upon request for single copies)

'I'm: IMPACT OI HOI.DIN*; COMPANY ACQUISITIONS ON

AGGREGATE CONCENTRATION IN BANKING, by

Samuel II. Talley. l ;cb. 11)74. 24 pp.
Opi-nAiiNi; POLICIES <>i HANK HOLDING COMPANIES

PARr II: NONIIANKING SUHSIOIAKIES. by Robert .1.

Lawrence. Mai. 1974. 59 pp.
SHORT-RUN VARIATIONS IN THE MONEY S I W K SEA-

SONAL OR CY( I.K M,7 hy Herbert M. Kaufman and
Raymond F. Lombia. June 1974. 27 pp.

IIOUSEIIOI I>-SECIOI< LCONOMK ACCOUNTS, by David

]•'. Seiders. Jan. 1975. 84 pp.

PRINTFD IN FULL IN TIIL MIl.l.HTIN
Stajf liamimiie Studies shown in list below.
TExc~e~pl for Staff Papers, Staff liconomic Studies, and

some leading articles, most of the articles reprinted do
apt exceed 12 pages.)

Rlil'RINTS
S E A S O N A L F A C T O R S A I T E C T I N G H A N K R E S E R V E S . 2 / 5 8 .

M E A S U R E S oi MEMIIE.K H A N K R E S E R V E S . 7 / 6 3 .

R E S E A R C H O N B A N K I N G S I K I K I U K I : A N D I ' I K I O K M -

ANCI., Stall' Kt°<iiionik' Study by Tynan Smith.
4/66.

A RKVTSLT) INDLX OI MANIJI ACITIKING CAPACITY,

Stuff Kconomic Study by 1'iank de l.eeuw with
Frank Iv. Hopkins and Michael I). Sliennan. I 1/66.

U.S. INTT:RNA TTONM. 'IRANSACTTONS: 'TRLNDS IN

I960 67. 4/6K.
l'A!KO-l)t)l.l.AKS: A C|IANG1N<, MAKKI-T. 10/69.
RliciiNT CIIANGI'S IN S IKDCIURL: oi'1 COMMIKCIAI

HANKING. 3/70.

MI:ASURI:S oi Si:cuuiiY CKITUI . 12/70.

MONliTARY A<i<il<l-tiATT'S AND MllKI'Y M A R K I ' T CON-

DITIONS IN OiM'.N M A R K L I P O L K Y. 2 / 7 1 .

INH:RI:ST RAIT;S, CKIIDII IT OWS, AND MONI:TARY A G -

(iKl'CiATiiS SiNti: 1964. 6/71.
INDUSTRIAL PRODUCTION -RI-VISHD AND NI-W MI:AS-

uui'S. 7/71.
RliVISI-J) MliASUUl.S OI MANVII AC ! URING t'Al'ACITY

U T I L I Z A T I O N . 10 /71 .

Ri .VISION oh1 H A N K CRIUJIT SI;KIL:S. 1 2 / 7 1 .

A S S I I S A N D 1 .1 AMI I I I I I ' S O L F ' O K I T G N B l ( A N ( I l l i S OI

U.S. BANKS. 2/72.

BANK DI:HITS, Di.i 'osns, AND I)L:I>OSLI TUKNOVI'.K

Ri'Visui) Si-Kii'S. 7/72.
YII.LDS ON Ni.wiY IssuiT) CoRroRAii'. HONHS. 9/72.

R | ' ( T : N I A < I T V I T T I . S O l I ' O H I I G N H ] ( A N ( T I | : S O I U . S .

HANKS. 10/72.
Rl.VlSION OI CoNSUMIR Cld'DII STATISTICS. 10/72.
O N I > B A N K H O I DING C O M P A N I E S H I . I O R I : IIIL: 1970

A M I ; N D . V I I ' N I S . 12/72.

Y I I T D S O N R I X T . N I L Y ( ) I I I ; K I : D C O R P O R A ! ! ' , B O N D S .

5/73.
1T'DI:KAL FISCAL POLICY, 1965 72. 6/73.

CAI'A< Li Y UTTI I/.AITON IN MA.IOR MAITRIALS INDUS

TRIl'.S. X/73.
CRI:I>II -CARD AND CHIXK-CKIIDII PLANS AT COMMI:R

CIAI. BANKS. l)/73.

R A T I ' S ( I N C O N S L M I R i N S I A L M I i N I I . O A N S . 9 / 7 3 .

Ni'W Si:R]i;s LOR LAR(;L: MANUI MHIRING CORPORA-

TIONS. 10/73.

MoNiiY SUPPLY IN ITII: CONDUCT OI MONETARY

POLICY. 1/73.

U.S. FlNiiuiY SUPPLIES AND USL:S, Stalf Kconomic

Study by Clayton Cichman. 12/73.
RiuiiNi Di.vi'LOPMKN is IN ITIL: U.S. UAI.ANCI; OL

1'AYMIiNIS. 4/74.
CHANGES IN BANK I.I:NDING PRACLKT-.S, 1973. 4/74.

CAPACITY UTILIZATION IOI< MAJOR MATERIALS: RI:-

VISLT) MLASUKI'.S. 4/74.

()PI:N MARKLI OPI.RAITONS IN 1973. 5/74.

NUMI'.KICAI. SPI'.I II HATTONS OI 1'LNANCIAL VARIAHI.LIS

AND liuiR ROLI: IN M o w n ARY POLICY. 5/74.

BANKING AND MONLIARY STATISTICS, 1973. Selected

series oi banking and monetary statistics for 1973
only. 3/74 and 7/74.

I M LA LION AND STAGNATION IN MAJOR FOREIGN IN

DUSTRIAL C'OUNT'KIKS. 1 0 / 7 4 .

RiA'isioN oi im: MONI.Y STOCK MI:ASURI:S AND ML;M-

H\-M HANK DEPOSITS. 12/74.

CHANGES IN TIME AND SAVINGS DEPOSITS AT COM-

MiiiuTAi BANKS, APRIL JULY 1974. 1/75.
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Index to Statistical Tables
(For list of tables published periodically, but not monthly, sec page A-3)

ACCFPTANGFS, bankers, I I , 27, 20
Agricultural loans of commercial banks, IK, 20
Assets and liabilities (See also Foreigners):

Hanks, by classes, 16, IK, 10, 20, 32
Federal Reserve Banks, 12
Nonfinancial corporations, current, 43

Automobiles;
Consumer instalment credit, 47, 4K, 49
Production index, 50, 51

BANK credit proxy, 15
Bankers balances, IX, 10, 22

(See also Foreigners, claims on, and liabilities to)
Banks for cooperatives, 40
Bonds (See also U.S. (iovt. securities):

New issues, 40, 4 1 , 42
Yields and prices, 30, 31

Branch banks:
Assets, foreign branches of t / .S . banks, 72
Liabilities of U.S. banks to their foreign branches and

foreign branches of U.S. banks, 24, 73
Brokerage balances, 71
Business expenditures on new plant and equipment, 43
Business indexes, 52
Business loans (See Commercial anil industrial loans)

CAPACITY utilization, 52
Capital accounts:

Banks, by classes, 16, 10, 24
Federal Reserve Banks, 12

Central banks, 77, 78
Certificates of deposit, 24
Commercial and industrial loans:

Commercial banks, 15, 18, 27
Weekly reporting banks, 20 24, 25

Commercial banks:
Assets and liabilities, 15, 16, IX, 10, 20
Consumer loans held, by typv, 47
Deposits at, for payment ol personal loans, 26
Loans sold outright, 27
Number, by classes, 16
Real estate mortgages held, by type of holder and prop-

erty, 44 46
Commercial paper, 27, 20
Condition statements (See Assets and liabilities)
Construction, 52, 53
Consumer credit:

Instalment credit, 47, 48 , 40
Noninstalmenl credit, 47

Consumer price indexes, 52, 55
Consumption expenditures, 56, 57
Corporations:

Profits, taxes, and dividends, 43
Security issues, 4 1 , 42
Security yields and prices, 30, 31

Cost of living (See Consumer price indexes)
Currency and coin, 5, 9, IK
Currency in circulation, 5, 14
Customer credit, stock market, 31 , 32

DFB1TS to deposit accounts, 13
Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, commercial banks, 13, 15, 10
Banks, by classes, 16, 10, 23
Ownership by individuals, partnerships, and

corporations, 26
Subject to reserve requirements, 15
Turnover, 13

Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment of

personal loans, 26
Banks, by classes, 16, 19, 23, .32
Federal Reserve Banks, 12, 74
Subject to reserve requirements, 15

Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 43

FMPl.OYMIiNT, 52, 54

FARM mortgage loans, 44
Federal agency obligations, I I , 12, 13
Federal finance:

Receipts and outlays, 34, 35
Treasury operating balance, 34

Federal funds, 7, IX, 20, 24, 20
Federal home loan banks, 30, 40
Federal Home Loan Mortgage Corporation, 30, 44, 45
Federal Housing Administration, 44, 45 , 46
Federal intermediate credit banks, 30, 40
Federal land banks, 30, 40, 44
Federal National Mortgage Assn., 30, 40, 44, 45, 46
Federal Reserve Banks:

Condition statement, 12
U.S. (iovt. securities held, 4. 12, 13, 36, 37

Federal Reserve credit. 4, 6, 12, 13
Federal Keserve notes, 12
•ederally sponsored credit agencies, 30, 40
•inance companies:

Loans, 20, 48 , 40
Paper, 27, 20

'itiancial institutions, loans to, IK, 20
•'loat, 4
•'low of funds, 58, 50
;oreign:

Currency operations, 11, 12
Deposits in U.S. banks, 5, 12, 10, 23 , 74
Kxchangc rates, 77
Trade, 61

Foreigners:
Claims on, 68, 60, 70, 74, 75, 76
Liabilities to, 24, 63 , 64, 65, 66, 67, 74, 75, 76

GOLD:
Certificates, 12
Farmarked, 74
Net purchases by United States, 62
Reserves of centra) banks and ^ovts., 78
Stock, 4, 61

Government National Mortgage Assn., 44
Gross national product, 56, 57

HOUSING permits, 52
Housing starts, 53

References are to pages A-4 through A-78 although (lie prefix "A" is omitted in this inde\
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INCOMK, national and personal, 56, 57
Industrial production index, 50, 51, 52
Instalment loans, 47, 48, 49
Insurance companies, 33, 36, 37, 44, 46
Insured commercial banks, 16, IK, 26
Interbank deposits, 16, 19
Interest rates:

Bond and stock yields, 30
Business loans by banks, 28
Federal Reserve Hanks, H
Foreign countries, 76, 77
Money market rates, 29
Mortgage yields, 45, 46
Prime rate, commercial banks, 28
Time and savings deposits, maximum rates, K)

International capital transactions of U.S., 63-76
International institutions, 62, 77, 78
Inventories, 56
Investment companies, issues and assets, 42
Investments (See alsi) specific types of investments);

Hanks, by classes, 16, 18, 21, 22, 32
Commercial hanks, 15
Federal Reserve Hanks, 12. 13
Life insurance companies, 33
Savings and loan assns., 33

LABOR force, 54
Lite insurance companies {See Insurance companies)
Loans (Sec also specific types of loansl:

Banks, by classes, 16, 18, 20, 32
Commercial banks, 15, 16, 18, 20, 25, 27, 28
Federal Reserve Banks, 4, 6, 8, 12, 13
Insurance companies, 33, 46
Insured or guaranteed by U.S., 44, 45, 46
Savings and loan assns., 33

MANUFACTURERS:
Capacity utilization, 52
Production index, 51, 52

Margin requirements, 10
Member banks.

Assets and liabilities, by classes, 16, 18, 19
Borrowings at Federal Reserve Banks, 6, 12
Number, by classes, 16
Reserve position, basic, 7
Reserve requirements, 9
Reserves and related items, 4, 6, 15

Mining, production index, 51
Mobile home shipments, 53
Money market rates (See Interest rates)
Money stock and related data, 14
Mortgages (Sec Real estate loans and Residential mortgage

loans)
Mutual funds (See Investment companies)
Mutual savings banks, 23, 32, 36, 37, 44, 46

NATIONAL banks, 16, 26
National defense expenditures, 35
National income, 56, 57
Nonmember banks, 17, 18, 19, 26, 79

OPEN market transactions, 11

PAYROLLS, manufacturing index, 52
Personal income, 57
Prices:

Consumer and wholesale commodity, 52, 55
Security, 3 1

Prime rate, commercial banks, 28
Production, 50, 51, 52
Profits, corporate, 43

RHAI. estate loans:
Banks, by classes, 18, 21, 32, 44
Mortgage yields, 45, 46
Type of holder and property

mortgaged, 44 46
Reserve position, basic, member banks, 7
Reserve requirements, member banks, 9
Reserves:

Central banks and govts., 78
Commercial banks, 19, 22, 24
Federal Reserve Banks, 12
Member hanks, 5 ,6 , 15, 19
U.S. reserve assets, 61

Residential mortgage loans, 45, 46
Retail credit, 47, 48, 49
Retail sales, 52

SAVING:
Flow of funds series, 58, 59
National income series, 56, 57

Savings and loan assns., 33, 37, 44, 46
Savings deposits (See Time deposits)
Savings institutions, principal assets, 32, 33
Securities (See also Vl.S. Ciovt. securities).

Federally sponsored agencies, 39, 40
International transactions, 70, 71
New issues, 40, 41, 42
Yields and prices, 30, 31

Special Drawing Rights, 4, 12, 60, 61
State and local govts.:

Deposits, 19, 23
Holdings of U.S. Ciovt. securities, 36, 37
New sccAWUy issues, 40, 41
Ownership of securities of, 18, 22, 32
Yields and prices of securities, 30, 31

State member banks, 17, 26
Stock market credit, 31, 32
Stocks (Sec also Securities):

New issues, 4 1, 42
Yields and prices, 30, 31

TAX receipts, Federal, 35
Time deposits, 10, 15, 16, 19, 23
Treasury currency. Treasury cash, 4. 5

Treasury deposits, 5, 12, 34
Treasury operating balance, 34

UNEMPLOYMENT, 54
U.S. balance of payments, 60
U.S. Ciovt. balances:

Commercial hank holdings, 19, 23
Member bank holdings, 15
Treasury deposits at Reserve Banks, 5, 12, 34

U.S. Ciovt. securities:
Bank holdings, 16, 18, 21, 32, 36, 37
Dealer transactions, positions, and financing, 38
Federal Reserve Bank holdings, 4, 12, 13, 36, 37
Foreign and international holdings, 12, 68, 70, 74
International transactions, 6K, 70
New issues, gross proceeds, 41
Open market transactions, 11
Outstanding, by type of security, 36, 37
Ownership, 36, 37
Yields and prices, 30, 31

Utilities, production index, 51

VETERANS Administration, 44, 45, 46

WEEKLY reporting banks, 20 24

YIELDS (See Interest rates)

(References are to pages A-4 through A-78 although the prefix "A" is omitted in this index)
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