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The Economy 1in 1974

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

In 1974 the U.S. cconomy endured the most
severe inflation since the period immediately
following World War I[, and at the same time
moved into a recession that threatened 1o be-
come one of the deepest in the postwar period.

Price increases in 974 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 risc in unit tabor 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 ycar the developing
weakness was associated with the direct and
expectational effects of the oil cmbargo; how-
ever, as the ycar unfolded, reduced demand
became the dominant factor undermining
growth. In the second half the cconomy 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 ncarly 14 years.

After having risen strongly through carly
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
croded increases in real income. Then, in the
first quarter of 1974, total output turned down
under the impact of the precipitous rise in fucl
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 cased, con-
sumer spending picked up somewhat, and there
was a slight increasc in industrial production in
the second quarter. But the cconomy 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-year 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 cconomic activity
was reflected in widespread layolfs and a large
risc in the uncmployment rate. Although layofts
were most pronounced in the auto industry,
employment declined in nearly cvery 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 commoditics, the
devaluation of the dollar, capacity limitations,
and disappointing food production. During that
carlier 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 pressurcs were ex-
acerbated by the varicty of special factors men-
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tioned earlier, and the rate of inflation—as
measured by the fixed-weight index for private

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

product—rose to 11.4 per cent from 6.3 percent _to carry forward investment plans.

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 cansumer. pur-
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 houscholds.

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

CONSUMER OUTLAYS AND
INCOME

Real consumer spending for goods fell in
1974—initially because of shortages and uncet-
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 salcs 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 {or 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 hag been more than three times
as scvere as the loss during the 1957-58 reces-
ston—the largest previous post-World-War-11
downturn. Not only did wages fail to keep pace
with inflation, but an increase in the social
security tax basc 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 19745 in previous
downturns, cxcept 1960-61, the tax sharc 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 financial conditions and of the
outlook for the economy were well below any
previous survey results. In carlier 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 therc 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 carlier.
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 {armers
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 uncertaintics 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-year low, from 2.4 million at
the peak in carly 1973 to about 1.0 million in
the fourth quarter of 1974, marking the sharpest
decline in starts in the post-World-War-11
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 unprecedentedly 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 scctor of the
housing market has depended heavily on real
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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 declinc 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 tows
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.

BUSINESS FIXED INVESTMENT

To an important extent the cyclical downturn
in the economy in (974 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 cquipment 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 fiow position cxpericnced by many busi-
ness firms. Shortages also played a part in
holding down capital cxpenditures carly in
1974, but as the year unfolded and demand
weakened, shortages began to case and pres-
sures on capacity began to diminish, lessening
the necessity for the immediate expansion of
productive facilitics.

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 cquipment expenditures for
the second year in a row. Sharp gains were also
recorded by petroleum and by iron and steel
producers; cach of these groups had registered
only modest rises in 1973, Other than in manu-
facturing, outlays were relatively weaker, espe-

The Economy in 1974 S

cially in the commercial sector, and throughout
the ycar public utilitics 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 industrics.  But  widespread
weakness elsewhere in manufacturing, as had
been suggested carlier by marked declines in
new orders for capital goods and in contracts
for nonresidential structures, has been con-
firmed by the latest Commerce Department sur-
vey of plant and equipment plans. On the other
hand, if the administration’s proposal for lib-
cralization of the existing investment tax credit
1s enacted carly in 1975, the resulting invest-
ment stimulus could have a noticeable itmpact
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, inventorics
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, (inal purchases by con-
sumers and others dropped sharply in the fourth
quarter, and inventories continued 1o rise—
evidencing substantial unintended accumulation
and creating the potential for increased cftorts
by businesses to reduce their inventories early
in 1975,

In the first 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
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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 reccipts, thercby cushioning the effect of
recession on spendable incomes and increasing
the Federal deficit. This was not truc 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—cach 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, cxceeding the 1973 record rise of $31
billion. Personal income tax receipts increased
IS per cent—Ilargely reflecting infiation—and
contributions for social insurance rosc 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 firms switched to the last-
in-first-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 sccond consecutive ycar. Real nonde-
fense purchases increased sharply in 1974,



Federal transfer payments continued to grow
much faster than purchases of goods and scr-
vices. A rapid rise in unemployment benefits
contributed to the approximately $21 billion
increase in transfer payments, substantially
Jarger than the $12.8 billion gain posted in
1973. Other factors were the two-step, (1 per
cent increase in social security benetits 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, [n real terins,
however, the year-over-year increase was only
about 3 per cent; actually such purchases have
been almost level since the fousth quarter of
1973. Employce 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 carnings of Statec and local govern-
ment employees rose by about 5.5 per cent in
1974—oft 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 localitics; 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 {rom the $9 billion
surplus in 1973 when Federal revenuc-sharing
funds resulted in a significant accumulation of
financial assets and a reduction in the amount
of long-term borrowing. In 1974 rcvenue-shar-
ing funds were used largely to increase con-
struction outlays and to reduce tax burdens.
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EXPORTS AND IMPORTS

The U.S. balance of payments on goods and
services registered a surplus of about $3% 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
sccond 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 tucl leveled oft 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 closc.
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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 addifion 1o 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 fucl
imports, the trade balance showed improvement
in 1974.

The volume of exports increased by nearly
10 per cent in 1974, but the rise camme ¢n-
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 risc in the valuc of nonfucl imports.

THE LABOR MARKET

The labor market deteriorated seriously in the
latter part of 1974. Over the first threc 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—-layolls 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
raic 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 increasc 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 fast 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 1.1 million, the largest
2-month decline in the postwar period. While
the automobile industry was the most allected,



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 rcached 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 carnings 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, tclephone, and
mining industries. First-year pay raises provided
for in these setticments averaged 11 per cent,
up from 6 per cent in {973, Although wage
catch-up pressures are likely to continue, the
light collective bargaining schedule in 1975
may easc 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-earlicr level—the largest rate of in-
crease in the postwar cra.

PRICES

The present inflation in the United States has
been the longest and most severe since the
period immediately following World War 11,
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 cven 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
matcrials and other inputs. Although infiation-
ary pressures rcmain intense, prices of some
industrial commoditics 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 carly 1974 cfforts 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 sccond 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 depleted U.S. stocks and had caused
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INFLATION ACCELERATES IN 1974
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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 inaus-
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 increcases for gas and
clectricity, 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. U
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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,

STUDY SUMMARY

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.

HOUSEHOLD-SECTOR ECONOMIC ACCOUNTS

By Davip F. SEbeRs—S1Ary, BOARD OF GOVERNORS

Prepared as a staff puaper in late 1974

A complete set of cconomic accounts for the
household sector of the ¢conomy 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 usc 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 houschold-sector economic
accounts for the United States. It is designed
primarily as a guide to the usc 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



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. (1



Changes in Time and Savings Deposits

at Commercial Banks,
April-July 1974

Time and savings deposits issucd 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. Mcanwhile, 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 rosc 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 maturitics under 2%
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 Prell of the Board’s Division of
Rescarch and Statistics prepared this article.

instruments, banks were able to record sizable
gains in 2%2- and, especially, 4-year certificates.

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 fower
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 offering 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 rosc further, small-denomination
time deposits with maturitics of less than 2%
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 7% 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 cxpanded by $3.8 billion
in the 3 months cnded 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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FLARGE-DENOMINATION
TIME 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

TABLE

large-denomination time deposits. The out-
standing volume of time deposits issued to [PC’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. O

Types of Ume and savings deposits of individuals, partnerships, and corporations outstanding
al msured cotnerelal batks on savvey dutes, Oct, 31, 1873 Judy 31, 1974

Number of issuing banks Amount (in millions of dollars)
o Percentage change
in deposits
1973 1974 1973 1974 (quarterly rate)
Type of deposit _ o e . - _
Jan. 31— | Apr. 30—
QOct. 31 | Jfan. 31 | Apr.30 | July 31 | Oct, 31 | Jan. 31 | Apr.30 | July 31 Apr. 30 July 31
Total time and savings deposits 13,820 | 13,915 14,013 14,099 | 308,953 | 318,593 | 333,090 | 347,555 4.6 4.3
Savings....ooviiiiii e 13,510 | 13,619 | 13,709 | 13,810 | 124,217 | 126,175 | 129,928 | 131,701 3.0 1.4
Time deposits in denomina-
tions of less than
$100,000—Total...,.,. 13,684 | 13,698 ) 13,898 ) 13,957 ]| 105,567 | 109,891 | 112,245 | 113,803 2.1 1.4
Accounts with original -
maturity of—
Less than 1 year,.,.... 13,092 13,200 | 13,456 13,421 38,944 | 38,638 37,592 | 36,107 -2.7 —-4.0
1 up to 214 years.,.... 13,383 13,351 .1 13,558 13,656 ,543 1 45,0371 42,670 | 41,006 ~5.3 -~3.9
2% todyears 1....... 10,455 11,008 11,485 11,889 11,576 13,262 14,759 15,663 11.6 6.1
4 years and over in de~
nominations of
$1,000 or more., .. 7,764 8,931 9,560 10,493 9,506 12,954 17,224 | 21,027 33.0 22.1
All maturities:
Open accounts—
Passbook or statement
form 2........ . 3,547 3,704 3,682 3,793 | 28,391 29,629 | 29,125 | 29,653 -1.7 1.8
Time d its in d inati .
of $100,000 or more ... 7,088 7,490 7,533 7,855 | 73,036 | 77,056 | 85,130 { 95,855 10.5 12.6
Negotiable CD’s..... 3,660 3,776 3,908 3,957 | 52,1 3,509 { 60,273 | 68,212 12,6 13.2
Nonnegotiable CD’s and
open account......... 3,988 4,297 4,228 4,407 | 20,920 | 23,547 24,857 | 27,643 5.6 11.2
Christmas savings and other ©
special funds.......... i 7,916 8,637 8,832 8,935 6,133 5,471 5,787 6,196 5.8 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 are 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 Board of Governors of
the Federai Reserve System and the Federal Deposit Insurance

NOTE TO TABLLE 2:

Nott.—The most common interest rate for each instrument refers
1o 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.

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

Some deposit categories include a smail 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.

While rate ranges of 14 or Y of 4 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, ctc. 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,



Changes in time and savings deposits 15

TABLE 2

Small-denomination time and savings deposits, TPC, held by insurad commereial hanks on April
30 and July 31, 1974, by type of deposit, by most common rate paid on new deposits in
cach eategory, and by size of hank

Size of bank (total deposits in Size of bank (total deposits in
mitlions of dotlars) millions of dollars)
All banks . ] All banks e
Group
Less than 100 100 and over Less than 100 100 and over

July 31 | Apr. 30 | July 31 | Apr. 30 | July 31 | Apr. 30 | July 31 | Apr. 30| July 31 | Apr. 30| July 31 | Apr. 30

: . deposits (in milli
Number of banks, or percentage distribution Amount :{ pel%%i\l::g(éndiszl’lilgl?lsi(;’: dotlars),

Savings deposits:
Issuing banks........ 13,810 | 13,710 1 13,053 | 12,938 | 757 772 {131,701 |129,928 | 54,289 | 52,715 | 77,412 | 77,213

Distribution by most
common rate paid
on new deposits:

Total,............ 100 100 100 100 100 100 100 100 100 100 100 100
3.50 or less 1.8 2.1 1.8 2.2 1.1 1.4 .7 1.0 .8 .9 .6 1.0
3.51-4.00. . 6.6 6.9 6.5 6.9 8.6 8.4 6.8 7.2 5.1 5.4 8.0 8.4
4,01-4.50, . 8.9 10.1 8.5 9.7 16.2 15.9 22.1 22.8 11.2 12.4 29.8 30.0
4.51-5.00,. 82.7 80.8 83.2 81,2 74.1 74.3 70.4 68.9 82.9 81.3 61.6 60.5

Time deposits in denomina-
tions of less than
$100,000:
Maturities less than 1
year:
Issuing banks...... .. 13,421 | 13,456 | 12,663 | 12,681 758 775 36,107 | 37,593 | 17,676 | 18,063 | 18,431 [ 19,530
Distribution by most
common rate paid
on new deposits:
Total........... 100 100 100 100 100 100 100 100 100 100 100 100
4.00 or less @) [ (&) (H (H (&) (&) (6] (H (h (&) (&S]
4.01-4.50 2 Q) 2 Q) §1) (1) (1 Q) g‘) Q) Q) Q]
4.51-5.00,. 10.3 10,5 10,4 10.5 2 10,1 7.8 9.2 4 8.4 7.2 10.0
5.01-5.50........ 89.5 89.5 89.4 89.4 91.8 89.9 92.2 90.8 91.6 91.6 92.8 90.0
Maturities of 1 up to 214
years:
Issuing banks........ 13,655 | 13,558 | 12,905 | 12,793 | 750 765 41,006 [ 42,669 | 27,309 | 28,009 | 13,697 | 14,660

_ -Distribution by most
common rate paid
on new deposits:

Total 100 100 100 100 100 100 100 100 100 100 100 100
4.50 or less ) [©) (@) M ) ) ) (H Q) O O] )
4.51-5,00 2 N 2 N! .3 3 .1 8| (O] .1 .1 .1
5.01-5.50 2,7 3.2 2.8 3.3 1.4 1.6 1.4 1.7 1.9 2.4 .5 .5
5.51-6.00, . 97.1 96.6 97.0 96.5 98.3 98.1 98.5 98.2 98.1 97.5 99.4 99.4

Maturi!iez of 214 years to
ears:
Issuing binksS ........ 11,888 | 11,485 | 11,169 | 10,756 | 719 729 15,326 | 14,391 { 9,395 | 8,695 | 5,931 5,696
Distribution by most
common rate paid
on new deposits:

Total,.o..ovvenies 100 100 100 100 100 100 100 100 100 100 100 100
5.00 or less ) (O] (&) ) .1 .1 ) ) (O] (&3] ) .1
5.01-5.50. .2 .1 .3 W1 W1 .1 2 2 g‘) ) .6 .5
5.51-6.00, 2.1 2.2 2.0 2.2 2.8 3.4 3.9 5.2 .0 2.9 6.8 8.6
6.01-6.50, . 97.7 97.6 97.7 97.7 97.0 96.3 95.9 94.5 98.0 97.0 92,6 90.8

Maturities of 4 years and
over (minimum
gle%%x(m;ination of
Issuing banks........ 10,493 | 9,560 | 9,777 | 8,844 | 716 716 21,027 | 17,141 9,786 | 7,556 | 11,241 | 9,585
Distribution by most ,
c;ommm':i rate paid
ts:

Tota(l).n. new . epOS|s 100 100 100 100 100 100 100 100 100 100 100 100
6,00 or less. . . .6 .4 .7 .4 51) 1.1 .2 4 2 (O] 4
6.01-6.50...., 1.2 1.9 1.1 1.8 7 2.6 .2 4 1.1 1 .5
6.51-7.00, 28.4 35.6 29.0 36.4 23.2 25,9 17.3 26.0 22.5 32.2 12.8 21,1
7.01-7.25.. 69.8 62,1 69.2 61.4 74.1 70.3 82.3 72.9 76.7 66.5 87.1 78.0

1 ILess than .05 per cent. For NOTE, see p, 14,



16

TARBLI 3
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Average of most common interest rates paid on various eategories of time and savings deposits,
106, at insured commercial banks on July 31, 1971

Bank focation and
size of bank
(total deposits in
millions of dollars)

All banks:
All size groups.........
Less than 10 .

500 and over,...... -

Banks in—
Selected large SMSA’s!:
All size groups,......
Il_e3s than 10,......

100-500,..........
500 and over.......

All othey SMSA’s:
All size groups.......
Less than 10.......
0-

100-500...........
500 and over.......

Banks outside SMSA’s:
All size groups.........
Less (;han 10

Time deposits in denominations of—
Less than $100,000
Savings
and small- Maturing in—
denomination Savings o o e
time

deposits 4 years 4 years

Total or more or more

Less than 1 upto 214 years (in de- (in de-

1 year 215 years up to nominationsad nominations
4 years | of J&ss than | off$1,000 or

1,000) more)
5.41 4.81 6.11 5.46 5.98 6.47 6.07 7.20
5.66 4.85 6.05 5.45 5.99 6.49 6.49 7.13
5.54 4.88 6.09 5.46 5.98 6.48 6.41 7.18
5.46 4.89 6.14 5.46 5.98 6.49 5.56 7.19
5.35 4,80 6,13 5.46 5.98 6.49 5.67 7.21
5.26 4.74 6.12 5.46 5.99 6.42 6.07 7.22
5.30 4.79 6.12 5.46 5.98 6.45 6.04 7.21
5.47 4.86 6.07 5.46 5.97 6.49 6.48 7,18
5.39 4.89 6.12 5.45 5.97 6.49 6.34 7.19
5.39 4,88 6.13 5.46 5.99 6.48 5.56 7.18
5.30 4,80 6.11 5.45 5.97 6.49 5.80 7.21
5.26 4.75 6.13 5.46 5.99 6.43 6.07 7.22
5.41 4.77 6.12 5.46 5.99 6.48 5.60 7.20
5.53 4,72 6.13 5.43 5.99 6.49 6.50 7.13
5.53 4.80 6,16 5.46 5.98 6.50 5.33 7.19
5.43 4.86 6.08 5.45 5.99 6.49 5.17 7.19
5.37 4.79 6.13 5.46 5.99 6.350 5.13 7.21
5.22 4,57 6.07 5.48 5.98 6.40 6.37 7.25
5.62 4.89 6.08 5.46 5.98 .48 6.48 7.18
5.69 4,88 6.04 5.45 5.99 6.48 6.50 7.13
5.61 4.90 6.06 5.46 5.98 6.48 6.50 7.18
5.59 4.93 6.20 5,49 5.95 6,50 6.50 7.21
5.48 4.84 6.17 5.45 5.98 6.47 6.33 7.22
5.69 5.00 6.23 .50 6.00 6.50 6.50 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

Phitadelphia

Detroit

San Francisco-Oakland
Washington, D.C,
Boston

Pittsburgh

St. Louis

Baltimore

Cleveland

Houston

Newark

San Jose
New Orleans

Minneapolis-St. Paul
Seattle-Everett

Milwaukee

Atlanta Portland
Cincinnati Phoenix
Paterson-Clifton-Passaic Columbus
Dallas Rochester
Buffalo San Antonio
San Diego Dayton
Miami Louisville
Kansas City Sacramento
Denver Memphis
San Bernardino-Riverside Ft. Worth
Indianapolis Birmingham

Tampa-St. Petersburg

Albany-Schenectady-Troy

Akron

Hartford
Norfolk-Portsmouth
Syracuse

Gary-Hammond-E, Chicago

Oklahoma City
Honolulu

Ft. Landerdale-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, Mi;

SS.

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 cutstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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APPENDIX TABLIE 1—Savings deposits, 1PC
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Most common interest rates paid by insured commercial banks on new deposits on July 31, 1974

Group

All banks

Size of bank (total deposits in millions of dollars):
Less than 10

500 and over., ..

Most common rate paid (per cent) Most common rate paid (per cent)
Total {1 T T | Total | T Ty -
3.50 3.50
or 4.00 4.50 5.00 or 4.00 4.50 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS .
[ - ) o — —— ;’f‘_h’»';
13,810 252 911 1,227} 11,420] 131,701 960  8,936| 29,139 92,666
5,260, 162 510 254 4,334 5,914 104] 482 322 5,006
6,699 75 286 737 5,601 32,397 270) 1,598 3,775 26,754
1,004 7 50 113 924) 15,978 77, 666/ 2,003 13,232
585 [ 48 &3 4481 27,976 258 2,662 4,803 20,253
172 2 17 40 113] 49,436 25t 3,528 18,236 27,421

APPENDIX TABLE 2--Time deposits, 1PC, in denominations of less than $100,000- -maturing in

less than 1 year

Most common interest rates paid by insured commereial banks on new deposils on July 31, 1974

Group Total

Allbanks. ..o 13,421
Size of bank (total deposits in

millions of dollurs):

Less than 10,..,. 5,106

6,465

1,093

586

171

Most common rate paid (per cent)
5.00
or 5.50
less
NUMBER OF BANKS
{,403 12,018
630 4,476
618 5.847
94 999
43 543
18 153

Most common rate paid (per cent)
Total I T
5.00
or 5.50
less
MILLIONS OF DOLLARS
36,107 2,828 33,279
2,379 240 2,139
10,666 928 9,738
4,631 325 4,306
7,367 602 6,765
11,064 733 10,331

APPINDIX TABLIS 3- ‘Tine deposits, 1PC in denominations of less than $100,000— maturing in 1

up to 214 years

Most common interest rates paid by insured commercial banks on new deposits on July 31, 1971

Group

Albanks, .......co i

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

Most common rate paid (per cent)
Total T T T Total
5.00
or 5.50 6.00
less
NUMBER OF BANKS M
13,655 34 362 13,259 41,005
5,235 23 82 5,130 6,922
6,584 9 254 6,321 16,325
1,086 |.......... 16 1,070 4,061
581 1 5 575 5,566
169 1 5 163 8,131

Most common rate paid (per cent)

5.00
or 5.50 6.00
less
1ILLIONS OF DOLLARS
24 583 40,398
9 75 6,838
4 422 15,8949
.......... 16 4,045
(2) (2) 5,510
(2) 2) 8,106

I'or notes to Appendix Tables 1-7, sce p. 19,
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APPENDIX TABLE 4—Time deposits, IPC, in denominations of less than $100,000—maturing in
214 years or more excluding deposits with minimum maturity of 4 years in denominations of $1,000

Most common interest rates paid by insured commerical banks on new deposits on July 31, 1974

to $100,000
Group Total
Allbanks.....covvveinnnn . 11,889

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

Lessthan 10................. 4,004
6,116
1,049
557
S00andover.............. P 163

Most common rate paid (per cent) Most comnion rate paid (per cent)
B T T TOtﬂl N T
6,00 6.00
or 6.50 or 6.50
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
278 11,611 15,326 633 14,693
61 3,943 1,658 39 1,619
156 5,960 6,032 131 5,901
38 1,011 1,705 20 1,685
10 547 2,129 25 2,104
13 150 3,802 418 3,384

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

4 years or more

Most common interest rates paid by insured commerecial banks on new deposits on July 31, 1974

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total B Total - T o
6.50 6.50
or 7.00 7.25 or 7.00 7.25
fess less
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks. ... .cvvuii i i i e 10,493 197 2,977 7,319 21,027 91 3,636 17,300
Size of bank (total deposits in millions of dollars):
Less than 10.... . 3,285 64 1,202 2,019 1,048 30 330 688
10-50............ 5,456 80 1,432 3,944 5,741 24 1,427 4,290
S0-100. .. .o 1,036 36 196 804 2,997 23 442 2,532
100-500. . ccoivin e e 553 13 119 421 4,614 8 70t 3,905
S00and OV -t i i e e e 163 4 28 131 6,627 6 736 5,885
APPENDIX TABLIE 6—Negotiable C1)’s, IPC, in denominations of $100,000 or more
Most common interest rates paid by insured commercial banks on new deposits on July 31, 1974
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total T T T T TO(il] ] 1 77 77
7.00 Morg] 7.00 More
or |7.50]8.00(8.5019.00{9.50 {10.00| than or (7.5018.,0018.50)9.00]9.50 10.00] than
less 10.00 less 10.00
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks................... 3,957 438 412 305| 371 478| 307 35111,295|68,211] 202| 587 319| 467[1,188) 897(3,362(61,189
Size of bank (total deposits
in millions of dollars):
Lessthan 10.............. 789 229 25 97 96 150 80 34 78] 278 33 10 24 12 60 53 13 73
L 2,3221 194] 3711 183] 2531 2631 (92| 179 687} 2,878 76] 444 168) 259) 268] 249] 326| 1,088
50-100. ..., 383 6) 11 20 12 43 14 971 1801 1,831 43 46 66 14 130 45 370| 1,117
100-500. . ........covvan 305 6 3 4 9 19 18 34] 212] 6,701 22 34] (2 (9) 268| 383] 548/ 5,310
500and over.............. 158 3 2 1 I 3 3 71 138]56,523 28 53 (& [ (» 4621 16712,105(53,601

For notes to Appendix Tables 1-7, see p. [9.
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APPENDIX TABLE 7—Nonnegotiable C1D’s and open account, deposits, 1PC, in denominations of

$100,000 or more

Most common interest rates paid by insured commerical banks on new deposits on July 31, 1974

Most common rate paid (per cent) Most common rate paid {(per cent)
Group ‘Total - ' ) ) I A Totat| | — N N - -
7.00 More 7.00 More
or |7.50|8.00(8.50]9.00(9.50|10.00|than or |7.50|8.00|8.50(9.00(9.50]10.00] than
less 10. 00 less 10.00
NUMBER OF BANKS MILLIONS OFIF DOLLARS

Al banks. . ... ......... ..., 4,407 o87( 4251 421 240] 385| 295] 544(1,410027,643|1,563] 299 4621 317(2,290] 933|2,188]19,591

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

oo 570) 911 139 65 50 82 17, 50 76 117] 16| 30 22 10 12 5 6 16

2,572| 452] 237 308 126f 239} 182{ 330 698] 2,878 1937 113 225{ (09| 270[ 373| 350/ 1,245

709 50 21 30 54 37 720 106] 339 2,655 22 24 48 108 174 89l 5201 1,670

428 62, 20 14] 7 23 20 521 230} 5,7200 169 19| 45 16| 275 274] 879 4,043

128 32 8 4 3 4 4 4 67116,273|1, 163} 113 122 741,559 1921 433]12,617

NOTES TO APPENDIX TABLES [--7:

1 Less than $500,000.

2 Omiitted to avoid individual bank disclosure.

Note.—Data were compiled from information reported by a prob-
ability sample of member and insured nonmember commercial banks.
The figures were expanded to provide universe estimates.

Figures exclude banks that reported no interest rate paid and
that held no deposits on the survey dates, and they also exclude

a tew 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 fables 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, 1974!

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 halt of the ycar—declined somewhat further
in the third quarter and that both prices and wage rates were
continuing 1o rise at a rapid pace. Stafl 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 scttlements 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 carnings 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 mecting began 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; cxtended 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 for new
production facilitics. The President also indicated support for
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 cltect on the size
of the Federal deficit. Earlier, a Council on Wage and Price Stability
had been established to monitor wage and price increases.

Stafl 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 cxpenditures would be smaller than indicated by the
projections of 5 weeks carlier. As before, it appeared likely that
the nise in both disposable income and personal consumption
expenditures would be little, if any, greater than the increasc in
prices. It was still expected that the expansion in business fixed
investment would taper oft and that the pace of business inventory
investment would moderate.

The exchange rate for the dollar against leading forcign curren-
cies had declined since carly 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 cxports 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 securitics by a
substantial amount. ixpansion 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 carly October
banks reduced the prime rate applicable to large corporations from
[2 per cent to 1% per cent.
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The narrowly defined money stock (M)* rosc slightly in Sep-
tember; over the third quarter it grew at an annual rate of about
2 per cent, comparcd with a rate of 6 per cent in the first half
of the year.? 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 (M,* and M,%) also increased only a little.

System open market operations since the September meeting had
been guided by the Committee’s decision to seck 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 mecting suggested
that in the September—October period M, and M, 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 carly 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 1%
per cent at the time of the September meeting—was fluctuating
around Il per cent, 2 percentage point above the lower limit of
its specified range, and the System Account Manager was cndeav-
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,

ZPrivate demand deposits plus currency in circulation.

#Growth rates cited are calculated on the basis of the daily-average level in
the fast month of the period relative to that in the last month preceding the period.

M, plus commercial bank time and savings deposits other than large-denomi-
nation CD’s.

5M, plus time and savings deposits at mutual savings banks and at saviags
and loan associations.
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in order to provide operating flexibility in the cvent of evidence
of further weakening in the behavior of the aggregates, the lower
limit of the funds rate constraint be reduced by Y4 percentage point,
to 10% per cent, for the period remaining until the next Committce
meeting. In the statement week ending October 9, the average funds
rate was slightly below 10% per cent.

Short-term market interest rates had declined considerably in the
period since the Committee’s mecting on September 10, in response
to the continuing decline in the Federal funds rate and in antici-
pation of further casing 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 fong-term Treasury and State and local government
bonds declined moderately over the inter-meeting period, but yields
on long-term corporate sccuritics 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 carly
Scptember and carly October, but yields on commitments in the
sccondary market for Pederally underwritten mortgages cased a
little.

The Treasury was expected to announce on October 30 the terms
of its nid-November refunding. Of the maturing issucs, $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 stafl’ 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 cifects of recent interest
rate declines. Nevertheless, it appeared likely that if M; werc to
grow at a rate consistent with the Committec’s longer-run objectives
for the monctary aggregates, money market conditions would have
to case somewhat further in the period immediately ahcad. Such
casing 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 stafl analysis suggested that some improvement in tflows
of savings at both banks and nonbank thrift institutions could be
cexpected to develop as short-term interest rates declined further.
Dcemands 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
cxpansion 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 7% and 5% to 8'% per cent
for the annual rates of growth in M, and M,, 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 5%2 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 10%2 per cent, if necessary, in the
course of operations. It was understood that during the inter-mect-
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,
[t 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 mecting 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 uncmployment rate from 5.4 to 5.8 per cent. The rise
in wholesale prices of industrial conunodities 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
iflation and to mitigate the impact of monetary and fiscal restraint
on certain sectors of the cconomy. The tax and expenditure proposals
included in the program would, on balance, have approximately
a neutral effect 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 half 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 off. Since carly September interest rates on short-term
market instruments have fallen considerably, while yiclds on Treas-
ury and State and local government bonds have declined modestly.
Yiclds 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 cconomic growth, and achieving equilibrium in the country’s
balance of payments.

To implement this policy, while taking account of the torthcoming
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, Shee-

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 M, would be at the midpoint of the 43 to 7% per
cent range of tolerance that had been specified by the Committee,
reflecting an cxpectation that M, growth would accelerate in No-
vember from an cstimated October rate that was near the lower
limit of the range. The rate of growth in M, in the 2-month period
appeared to be at the upper limit of its range. Federal funds most
recently had been trading around 93% per cent, the midpoint of
the 9 to 10%2 per cent range of tolerance that had been adopted
by the Committec.

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, cx-
pecting that the weckly 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 9% per cent for the time being, in view of
the evidence of additional weakness in cconomic 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 1(b)
read as follows:

To buy or scll in the open market, from or to acceptance dealers
and forcign accounts maintained at the Federal Reserve Bank of
New York, on a cash, regular, or deferred delivery basis, lor the
account of the Federal Reserve Bank of New York at market
discount rates, prime bankers’ acceptances with maturitics of up
to 9 months at the time of acceptance that (1) 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 that are secured throughout their
life by a warchouse 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, Bucher, Clay, Coldwell, Holland, Kimbrel,
Mitchell, Shechan, 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
Banks, 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 cffects 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 helptul in case of nced for
System action designed to insurc 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 rescrves.)

Records of policy actions taken by the Pederal Open Market Committee at cach
mecting, in the form in which they will appear in the Board’s Annual Report,
are released about 90 days after the mecting and are subsequently published in
the Buid BTIN,
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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 be called an ‘“Investment Certifi-
cate,”” on which member banks are permitted to
pay interest at an annual rate of 7% per cent.
Member banks may ofter this new time deposit
only on deposits of $1,000 or more and with a
maturity of 6 years or more.

AMENDMENT TO REGULATION Q

Effective December 23, 1974, the Board’s Reg-
ulation Q (12 CEFR 217) 15 amended to read as
follows:

§ 217.7—MAaxiMUM RATES OF INTEREST
PAavyaBre By MEMBER BANKS ON Time AND
SAVINGS DEPOSITS.

Pursuant to the provisions of section 19 of the
Federal Reserve Act and § 217.3 hercof, the Board
of Governors of the Federal Reserve System
hereby prescribes the following maximum rates!
of interest per annum payable by a member bank
of the Federal Reserve System on time and savings
deposits:

(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 on rates ol interest payable by member
banks of the Pederal Reserve System o time and savings
depuosits, as preseribed herein, are not applicable to any deposit
which is payable only at an office of a member bank located
outside the States of the United States and the District of
Columbia.

at a rate in cxcess 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 | year 5
| year or more but less
than 30 months 6
30 months or more 6%

(2) Member banks may pay interest on any time
deposit of $1,000 or more, with a maturity of four
ycars or more, at a rate not to exceed 7% per
cent.

(3) Investment Certificatcs—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 7% per cent.

(d) Governmental unit time deposits of less
than $100,000, ***2

SECTION 217.4-——PAYMENT OF TIME DEPOSITS
BEFORE MATURITY

(d) Penalty for early withdrawals.

* % * * ES

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 CHFR 526.5).
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issued under that subpart. A member bank may
not, however, repurchase such certiticates 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, cvery negotiable In-
vestment Certificate shall state conspicuously on
its face that, ““This time deposit cannot be paid
prior to maturity.”’

E3 * ES £ *

SECTION 217.6—ADVERTISING OF [NTERLST
oN DgposiTS

(¢) Penalty for early withdrawals.

K EY B # *

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 § 217.7(b) shall include clear
and conspicuous notice that Federal Taw 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 Banks
and designated Board members to the Secrctary
of the Board, to delegate to the Sceretary 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

l. Effective December 30, 1974, section

265.1a is amended to read as follows:

StcTioN 265, 1(a) Seeciric FUNCTIONS
DELEGATED TO BOARD MEMBERS

The Committee on Federal Reserve Bank Ac-
tivitics, consisting of at [cast three members of
the Board designated by the Chairman, is author-
ized, pursuant to the twenty-second paragraph of
section 4 of the Federal 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 oflicers, other than the President and First
Vice President, of cach 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 the System Open Market Account and the
Special Manager for Forcign 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 nonoflicial employees of cach
Federal Reserve Bank and branch thercof, (ii) an
increase in the special maximum salary for Grade
16 of such salary stractare for cach Reserve Bank
or branch, and (iii) the payment of salary to any
such employcee in excess of the maximum or below
the minimum for the grade in which the cm-
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 cm-
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 employece 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 Rescrve Bank personnel and shall give
appropriate attention to satary levels and employ-
ment practices in the relevant community but with
due regard to the public character of the Federal
Reserve System.

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

section

SECTION 265.2—SPECIFIC FUNCTIONS
DELEGATED TO BOGARD EMPLOYEES AND TO
FEDERAI. RESERVE BANKS

(a) The Sccretary 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)(1) 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 ()
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 scnior ofticer of a bank which
would become a subsidiary of the holding com-
pany proposed to be formed or a director or senior
oflicer of the holding company proposed to be
formed, is a director of a Federal Reserve Bank
or branch.

(b) a director or senior oflicer 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

(¢) 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 stafl
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 arc met:

(1) 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 officer 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 officer 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.

(¢) the Board has made a general determination
that another policy issuc raised by the proposal
does not require Board consideration, but never-
theless makes 1t inappropriate for a Reserve Bank
to approve the proposal.

(i1) all relevant divisions of the Board’s stal
recommend approval.

(4) Under the provisions of section [8(¢) of the
Federal Deposit  Insurance Act (12 U.S.C.
1828(c)), to approve a merger, consolidation, ac-
quisition of asscts or assumption of [iabilitics,
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 liabilitics under subparagraph (28)
of paragraph (f) of this scction, except for the fact
that condition (iv) of that subparagraph has not
been met because one of the following policy
issucs has been raised with respect to such trans-
action:

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

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

(¢) 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.

(i1) all relevant divisions ol the Board’s stafl
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, if all of the following conditions
are met:

(1) the Rescerve Bank could approve such
merger or consolidation under subparagraph (30)
of paragraph (f) of this scction, except lor the fact
that condition (iv) of that subparagraph has not
been met because one of the following policy
issues has been raised with respect (o such merger
or consolidation:

(a) a dircctor or senior oflicer of any of the
holding companics or of any of the subsidiary
banks of the holding companices involved in such
merger or consolidation is a director of a Federal
Reserve Bank or branch.

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

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

(i1) all relevant divisions of the Board’s stail
recommend approval.

(6) Under the provisions of scction 4(¢)(8) of
the Bank Holding Company Act (12 U.S.C.
1843(C)(B)) and sections 225.4()(1), (2), (3) and
(9)(i1) of Regulation Y (12 CHR 225.4(a)(1), (2),
(3) and (9)(11)) 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 (31) of para-
graph (f) of this section, whether by acquisition
of shares or asscts, if all of the following condi-
tions are met:

(1) the Reserve Bank could approve such ac-
quisition under subparagraph (31) of paragraph (f)
of this section, except for 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:
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(a) a director or senior officer 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 director of a lederal
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 finance company or industrial
bank 1o be acquired is a member of the Federal
Advisory Council.

(¢) 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 stafY
recommend approval.

(7) Under the provisions of section 4(c)(8) of
of the Bank Holding Company Act (12 U.S.C.
1843(c)(8)) and scction 225.4(a)(9)(iii)(a) of Reg-
ulation Y (12 CEFR 225.4(a)(9)(ii1)(a)) to approve
the acquisition or, as an incident to a bank holding
company formation pursuant to section 3(a)(1) of
the Act, the retention by a bank holding company
of shares or assets of a company that acts as
insurance agent or broker in offices at which the
holding company or its subsidiarics are otherwise
cngaged in business (or in an oftice 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 scction, except for the fact
that condition (iv) of that subparagraph has not
been met because one of the {ollowing policy
issues has been raised with respect to such acqui-
sition or retention:

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

(b) a dircector 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.

(¢) 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.
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(ii) all relevant divisions of the Board’s staft
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 (Regulations K and M),
to approve the establishment, directly or indi-
rectly, of a foreign branch or agency by a member
bank or corporation organized under section 25(a)
(an “‘Edge’’ corporation) or operating under an
agreement with the Board pursuant to section 25
(an ““Agreement’’ corporation) which has already
established, or has been authorized to cstablish,
branches in two or more forcign countrics, if all
of the following conditions arc met:

(i) the appropriatc Reserve Bank recommends
approval.

(it) all relevant divisions of the Board’s stafl
reconuncnd approval,

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

(9) Under the provisions of scctions 25 and
25(a) of the Federal Reserve Act and Parts 211
and 213 of this chapter (Regulations K and M),
to grant specific consent to the acquisition, 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 (i1) 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
scction 25(a) of the Federal Rescerve Act based
on such a corporation’s capital and surplus, if all
of the following conditions are met:

(a) the appropriate Rescrve Bank recommends
approval.

(b) all relevant divisions of the Board’s staff
recommend approval.

(¢) 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, ecither 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-
ince, fiduciary, or other banking services inciden-
tal to the activities of a foreign branch or afliliate
of such bank or corporation).

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

to permit an Edge or Agreement corporation to
exceed the limitations in § 211.9(b) and (¢) of
this chapter (Regulation K),' if all of the following
conditions arc met:

(i} the appropriate Reserve Bank recommends
approval,

(i1) all relevant divisions of the Board’s staft
recommend approval.

(ili) no signiticant policy issue is raised by the
proposal as to which the Board has not expressed
its view,

(11) Under sections 25 and 25(a) of the Federal
Reserve Act and Parts 211 and 213 of this chapter
(Regulations K and M), to approve, under section
21 1.4 of this chapter (Regulation K), the issuance
by an Edge or Agreement corporation or a subsid-
iary thercof of debentures, bonds, promissory
notes (with a maturity of more than onc year),
or similar obligations, if all of the following con-
ditions are met:

(i) the appropriate Reserve Bank recommends
approval.

(i) all relevant divisions of the Board’s stafi
recommend ilppl'()\/'dl.

(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 Bank Holding Company Act (12 U.S.C.
1843), and scction 225.4(f) of Part 225 of this
chapter (Regulation Y), to grant specific consent
to the ownership or control, cither directly or
indircctly, by a bank holding company of voting
shares of a company chartered under the laws of
a foreign country, if all of the following conditions
are met:

(1) the appropriate Reserve Bank rccommends
approval.

(i1) all relevant divisions of the Board’s staft
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 does 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
activitics of a dircct or indirect foreign subsidiary
of such corporation).

!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 cvent
of cancellation that participant remains liable for
damages. [t thus appears that the participant has
the opportunity to gain and bears the risk of loss
from the time the transaction is cxecuted 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 ¢ither 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 sccurity
and the credit is sccured, directly or indirectly,
by any margin scecurity, the creditor must register
and the credit must conform with cither the regular
margin requircments of scction 207.1(¢) or the
special ““plan-lender’ provisions sct forth in sce-
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

Scction 226.7(b)(8) requires that periodic state-
ments tor 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
ratc 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 cach 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.

[f a single daily periodic rate is imposed, the

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

(1) A balance for cach day in the billing cycle;
or

(i) 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 effect 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.

Il 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
(i) above or as two or more average daily bal-
ances, cach applicable to the daily periodic rates
imposed. I'or 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 effect that the finance charge is or may
be determined by (1) multiplying cach of the
average daily balances by the number of days in
the billing cycle, (2) multiplying cach of the results
by the applicable daily periodic rate, and (3)
adding these products together.

MISCELLANEOUS
INTERPRETATION

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

May gold in the form of coins or bullion be
counted as vault cash in order to satisfy rescerve
requircments? No. Section [9(¢) of the Federal
Reserve Act requires that reserve balances be
satisfied cither 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 face
value to satisfy customer demands.

BANK HOLDING COMPANY AND

BANK MERGER ORDERS ISSUED BY

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

CANTON BANCORPORATION, INC.,
CANTON, OKLAHOMA

ORDER DENYING FORMATION OF BANK HOLD-
ING COMPANY

Canton Bancorporation, Inc., Canton, Oklahoma,
has applied for the Board’s approval under §
3(a)(1) of the Bank Holding Company Act (12
U.S.C. 1842(a)(1)) 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 cx-
pired, and the Board has considered the application
and all comments received in light of the factors
sct forth in § 3(¢) of the Act (12 U.S.C. 1842(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 purposc 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 Blainc County, which
approximates the relevant banking market. Bank
holds about 13 per cent of the total deposits in
banks in Blainc County and less than .1 of | per
cent of the total deposits in the State. Since the
proposal is cssentially a reorganization, consum-
mation thercof would not eliminate any existing
competition, nor would it appear to have any
adverse effects on other banks or on the develop-

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

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

THE BOARD OF GOVERNORS

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, cven if Applicant’s projections are
realized, the projected carnings 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
nceds 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 arca as a banking alternative.

On the basis of all the facts in the record, it
is the Board's judgment that the financial consid-
crations 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, deniced.

By order of the Board of Governors, effective
December 11, 1974,

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

(Signed) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

PENTAGON BANKSHARES, INC.,
MINNEAPOLIS, MINNESOTA

ORDER DENYING FORMATION OF BANK HOLD-
ING COMPANY

Pentagon Bankshares, Inc., Minncapolis, Min-
nesota, has applied for the Board’s approval under
§ 3(a)(1) of the Bank Holding Company Act (12
U.S.C. 1842(a)(1)) 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 cxpired, and the Board has considered the
application and all comments received in light of
the factors set forth in § 3(¢) of the Act (12 U.S.C.
1842(¢)).

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 manaye-
ment or operations. Bank (deposits of $17.6 mil-
lion) is the 27th largest of 103 banking organi-

zations in the relevant banking market,! 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 eflect
on existing or potential competition, nor would
it increase the concentration of banking resources
or have an adverse cflect on other banks in the
relevant market. Therefore, the Board concludes
that the competitive considerations are 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 cvery proposed acquisi-
tion or formation is closcly 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 Ievel. Morcover, 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 scrvicing 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 tinancial considerations
involved in this proposal present adverse circum-

""I'he relevant banking market is approximated by the Min-
neapolis-St. Paut 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 procompetitive
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, cifective
December 16, 1974,

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

(Signed) THEODORE E. ALLISON,

[sEAL] Secretary of the Board.

PEOPILES BANCORPORATION,
HaMpPTON, Iowa

ORDER DENYING FORMATION OF BANK HOLD-
ING COMPANY

Peoples Bancorporation, Hampton, lowa, has
applicd for the Board’s approval under § 3(a)(1)
of the Bank Holding Company Act (12 U.S.C.
1842(a)(1)) of formation of a bank holding com-
pany through acquisition of 86.5 per cent of the
voting shares of Peoples Savings Bank, Elma,
fowa (‘‘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, 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).!
Bank is the only bank in Elma (population of
approximately 600), an agriculturally oriented
community located in northeastern lowa. 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

U All banking data are as of December 31, 1973,

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

The principals of Applicant are also principals
in A. M. Saylor, Incorporated, Hampton, lowa,
a registered one-bank holding company which
owns 59.3 per cent of First National Bank of
Hampton, Hampton, lowa (‘‘Hampton Bank’’).
Hampton Bank (deposits of $16.6 million) is the
largest of five banks in the Franklin County bank-
ing market, a separatc banking market located
approximately 50 miles southwest of Bank. 1t
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 carnings 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 Applicant’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 circurnstances bearing upon
the financial condition and prospects of both Ap-
plicant and Bank. Such adverse factors are not
outweighed by any procompetitive effects or by
benefits which would result in serving the conven-
icnee 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, cffective
December 9, 1974,

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

(Signed) Turopore E. ALLISON,

[SEAL] Secretary of the Board.

WYOMING BANCORPORATION,
CHEYENNE, WYOMING

.ORDER APPROVING ACQUISITION OF BANK

Wyoming Bancorporation, Cheyenne, Wyom-
ing, a bank holding company within the meaning
of the Bank Holding Company Act, has applicd
for the Board’s approval under § 3(a)(3) of the
Act (12 U.S.C. 1842(a)(3)) to acquire 80 per cent
or more of the voting shares of The First National
Bank of Kemmerer, Kemmerer, Wyoming
(“‘Bank’’).

Notice of the application, aftording 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 cxpired, and the Board has considered the
application and all comments received in light of
the factors sct forth in § 3(¢) of the Act (12 U.S.C.
1842(¢)).

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.!. 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 arcas, 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 arca is particularly
attractive for such an alternative means of entry
at this time or that Applicant would attempt such
entry.? 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 cxpertise 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.

ALl banking data are as of December 31, 1973, Applicant
has also received approval to acquire Bank of Wyoming, N.A .,
Rock Springs, Wyoming. and Bank of Wyoming, N.A_,
Sheridan, Wyoming, proposed new banks.,

2R is noted that an application has been filed by a group
of individuals with the Regional Administrator of National
Banks for a charter for a national bank to be located in
Kennerer.
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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
cftective 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) THEODORE E. ALLISON,

[SEAL] Secretary of the Board.

DISSENTING STATEMENT OF
GOVERNOR HOLLAND

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,
therc 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-

tives.! 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,

AMERIBANC, INC.,
ST. 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)).

YAn application for 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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Ameribanc controls three banks with aggregate
deposits of about $133.5 miilion, representing
almost one per cent of the deposits of commercial
banks in Missouri, and is the 14th targest banking
organization in the State.! 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 cach regional
bank holding companics 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 Ameribane pres-
ently has no banking subsidiarics. 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 effects on competition
in the St. Joseph banking market.? 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 Stewartsville 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

‘I%;l\killg data are as of December 31, 1973, and reflect
holding company formations and acquisitions approved through
October 31, 1974, On December 11, 1974, the Board approved
an application by Anieribanc to acquire the First National Bank
of Tarkio, Tarkio, Missourl (deposits ol $9.8 million).

2The St. Joseph banking market is approximated by Bu-
chunan County (less Rush and Bloonmington 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.
Ameribane 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 increasc
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
effects on competition within the St. Joseph bank-
ing warket.

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 cifective
competitor in the St. Joseph market. The amount
of existing competition that would be eliminated
between it and Ameribanc is mitigated to some
cextent by the fact that there is some common
ownership and management of the two organi-
zations.® However, this rclationship between the
two organizations has existed for only a relatively
short period (less than threc years), and denial of
this proposal would preserve the possibility that
a dissolution of the relationship would oceur 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 cifects by increasing the
concentration of banking resources in that market
and climinating the possibility of competition
developing in the future. Such considerations re-
quire denial of the application unfess they are
outweighed by other considerations reflected in the
record.

FThe chairman of the board of First 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 12,3 per cent of Ameribance’s
stock with an option to purchase an additional 7 per cent.
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The financial condition, managerial resources
and future prospects of Ameribanc, First American
and their respective subsidiary banks are consid-
ered to be satisfactory. Therefore, banking factors
are consistent with approval of the application but
provide no significant support for such action.

Amgcribanc proposes to make trust scrvices
available to subsidiary banks of First American
and to assist them in farm loans and farm man-
agement. Furthermorc, Ameribanc states that the
proposed affiliation would enable First American’s
subsidiary banks to have larger ctfective lending
limits and will facilitate management succession
in the future. While these improved services lend
some weight toward approval, the Board does not
consider these convenience and needs consid-
erations sullicient 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, cffective
December 31, 1974,

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

(Signed) THEODORE E. AILLISON,

[sEaL] Secretary of the Board.

ORDERS UNDER SECTION 4 OF
BANK HOLDING COMPANY ACT

BANKSHARES OF INDIANA, INC.,
MERRILLVILLE, 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 acquire’ all of the assets of Goodwin

'Upon acquisition of Company, Applicant proposes  to
transfer the assets and liabilitics of Company to a wholly-
owned operating subsidiary of Applicant’s banking subsidiary
(See 12 CER 7.7376 and 7.7380).

Brothers Leasing, Inc., Lexington, Kentucky
(‘*Company’’), a company that engages in the
activities of leasing on a full-payout basis rcal 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)(1)
and 6(a) and (b)).

In an Order dated November 19, 1974 (39 Fed-
cral Register 41585), the Board denicd 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 activitics. Subsc-
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 necarly $2 million, the capital of
Applicant’s subsidiary bank and intends to “‘run
off”” 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 lcasing 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 acquirc Company has been
given (39 Federal Register 43336). The time for
filing comments and views has ¢xpired. The Board
has reconsidered this application, all original and
supplementary materials received in connection
therewith and all comments reccived 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 onc 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 fiftcenth largest banking
organization in the State.?

2Banking data are as of December 31, 1973,
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Company, organized in 1957, has total asscts
of $7.2 million and total lease receivables of $5.7
million.® Company is primarily engaged in leasing
personal property on a full-payout basis; Company
also presently engages in leasing real property.
Company lcases construction cquiptuent, 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
Tennessce, 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 cach 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 office 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 scrves. Company does not derive any of
its commercial loans from Bank’s market arca and
it appears that Bank and Company arc 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
climination of significant existing competition in
any relevant arca. Moreover, with respect to po-
fential competition, in view of the relatively small
size of Company in the leasing and commercial
finance markets in which it operates, Company’s
limitcd 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
tact that Applicant experienced signiticant 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 hase. Further, al-
though Applicant’s overall capital position in rcla-
tion to its total asscts had improved somewhat,

fCompany data are as of March 31, 1974,

it was the Board’s judgment that further augmen-
tation was neceded. The Board concluded that the
proposal would detract from Applicant’s overall
{inancial 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 carlier consideration of the proposal.
Applicant states that it intends to usce the assets
of Company for the purpose of increasing the
capital position of Bank and that it does not
propose to enlarge the leasing activitics of Com-
pany; instead, Applicant intends to “‘run off”’ the
assets of Company. [n 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-
clal loan financing transactions; that Company will
collect the outstanding leases as they mature in
the Lexington, Kentucky oflice 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 cnable Company to expand its operations
has been climinated. Accordingly, the adverse
factors found by the Board to require denial of
the original application have been corrected. It is
the Board’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 strengthencd.

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, conilicts of interests,
unsound banking practices, or other adverse ef-
fects.

Based upon the foregoing and other consid-
crations reflected in the record, the Board has
determined that the balance of the public interest
factors the Board is required to consider under §
4(c)(8) 1s favorable. Accordingly, the application
is hercby 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(¢) of Regulation Y and to the Board’s

‘e
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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 Sheehan 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 Board.

DISSENTING STATEMENT OF
GOVERNORS WALLICH AND COLDWELL

We disagree with thc majority’s asscssment 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)}{(&) 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 ¢ven 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 ficld.

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

MANUFACTURERS HANOVER CORPORATION,
NEw York, NEw 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, Wyncotc, Penn-
sylvania (‘‘Ritter’’), a company which, directly
and through subsidiaries,! 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 cxtensions 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 subsidiarics; 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)(1), (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,? 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-

'Realty Advisory Services, Inc. (“*'RAS™), one of Ritter’s
subsidiaries, has an interest in a condomimum real estate
venture. Applicant has committed that upon approval of this
application it would not acquire RAS nor engage in this
activity.

2Unless noted, all financial data are as of December 31
1973.



sonal instalment loans and consumer instalment
credit. It maintains 125 oflices in Connecticut,
New Jersey, North Carolina, Pennsylvania, Vir-
ginia and West Virginia. Ritter’s two offices in
Connecticut compete in the Metropolitan New
York market® i providing personal instalment
loans. Applicant, through Bank and Manufacturers
Hanover Suftfolk Trust Company, Suffolk, N.A,
(““Suffolk Bank’”) also competes for such business
in the market. "The nearest offices of Applicant and
Ritter are 12 miiles apart. Applicant’s two subsidi-
arics in the market account for approximately 6
per cent of the personal fustalmient loans outstand-
ing, while Ritter’s oflices in the market account
for less than one-tenth of onc per cent of the
personal instalment foans outstanding. The com-
petition existing between Applicant and Ritter that
would be eliminated upon consummation of the
proposed transaction would be ouly slight.

With respect to the question of whether con-
summation of the proposal would climinate 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 Bank and
Suftfolk Bauk, opcrates 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-
tivitics by acquiring several firms including com-
mercial banks, a leasing company and a mortgage
banking company. However, like many other large
bank holding companics, 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 cxpansion in the
consumer finance company business or by accel-
erated growth in consumer lending, it appears
questionable at this time whether this would occur
on a scale large cnough to result in substantial
future competition with Ritter. On the basis of
these facts, the Board 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 Bank Holding Com-

I"The Metropolitan New York narket consists of all New
York City, Nassau, Putnamn, Rockland and Westchester Coun-
tics and western Suffolk County in New York State, the
southwestern hall of Fairticld County in Connecticut; and the
northeastern two-thirds of Bergen County and castern Hudson
County in New Jersey.
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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 cfiiciency 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 cases the Board 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 Board has encouraged a
slower rate of cxpansion 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 cconomic and
financial conditions, must consider on a case-by-
case basis, whether proposals that would utilize
funds for further expansion rather than for im-
provenmient of the organization’s capital and [i-
quidity positions are consistent with the public
interest standard of § 4(¢)(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 betore the Board con-
tains a4 number of factors which, in the Board’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-for-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 carnings indicates that such
carnings 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
Board’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 Board
may deem appropriate. Thus, it will not be neces-
sary, at teast for the time being, for Applicant to
enter the debt market to support Ritter’s activitics.
Ritter’s present commercial paper rating is such
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that this program scems fcasible. Furthermore,
Applicant intends to defer its original plans for
de novo expansion of Ritter by opening 85 new
offices and for financing Ritter’s entry into new
product lines and further market penctration 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 successtully compete in this business.

The normal public benefits which can be ex-
pected to accrue from the entry of bank holding
companics 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 activitics. Through offices of Ritter Applicant
would sell credit life and credit accident and health
insurance, credit casualty insurance and nonfiling
insurance.* ln view of the limited nature of these
insurance activities, the Board finds that no signif-
icant existing or potential competition would be
climinated 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
with ¢xtensions of credit by Ritter’s offices in
Virginia, West Virginia, and New Jersey. Such

*Nontfiling 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 rcasonably be
expected to be in the public interest, the Board will only
approve applications in which an applicant demonstrates that
approval will benefit 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
rales charged by Ritter’s lending subsidiaries for
credit hife 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
effects that could result from providing such in-
SUrdnce services.

In deciding that approval of the proposed ac-
quisition would be consistent with the public in-
terest standard of section 4(c)(B) 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
cnumcrated. Bank, which had experienced con-
siderable expansion prior to mid-1974, has in
recent months curtailed its loan and investiment
activities; and Applicant has committed not to
undertake new acquisitions of existing firms or
ventures into new activities over the months im-
mediately ahcad. 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 not cause
any immediate alteration or cxpansion of Ritter’s
present operations, the Board has determined, in
accordance with the provisions of § 4(¢)(8), that
consummation of this proposal can reasonably be
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expected to produce benefits to the public that
outweigh possible adverse efifects. Accordingly,
the application is hereby approved, subject to the
condition that during 1975 Applicant maintains its
dividend payment per share in an amount not to
exceed, on an annual basis, the dividend payment
per share in ctfect for the third quarter of 1974,
The Board’s approval determination is also subject
to the conditions set forth in § 225.4(¢) of Regu-
lation Y and to the Board’s authority to require
such modification or termination of the activitics
of a holding company or any of its subsidiarics
as the Board finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board’s regulations and orders issued
thercunder, or to prevent evasion thereof.

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

By order of the Board of Governors, effective
December 10, 1974,

Voting for this action: Chairman Burns and  Governors
Mitchell, Shechan, Bucher, Holland, Wallich, and Coldweli,
(Signed) Turonpore H. ALLISON,

|SEAL] Secretary of the Board.

MELLON NATIONAL CORPORATION,
PITTSBURGH, PENNSYLVANIA

ORDER APPROVING RETENTION OF
ALLOMON CORPORATION AND I'l'S
SUBSIDIARIES

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 stock of Haymcadow
National Corporation, McKees Rocks, Pennsyl-
vania (‘“‘Haymeadow’); and Allomon’s wholly-
owned subsidiary, Mellon National Mortgage
Company of Ohio, (formerly Jay I. Zook, Inc.)
Cleveland, Ohio (‘‘Mellon-Ohio”’), and its five

wholly-owned subsidiarics 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.! Alfomon and its subsidi-
arics are engaged in activities involving loans and
extensions of credit such as would be made by
a commercial finance company, and in activitics
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 CEFR
225.4(a)(1),(3), and (9)). Allomon also makes
equity investments in its subsidiarics and other
equity investments in corporations to the cxtent
permitted under § 4(¢)(6) of the Act. Mellon-Ohio
also retains an cquity interest in certain real estate
through two of its subsidiaries, 3826 Euclid Ave-
nuc 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 cxpired, and
the Board has considered all comments received
in the fight of the public interest factors set forth
in § 4(c)(8) of the Act (12 U.S.C. 1843(c)(8)).

Applicant, a onc-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 1.2 per cent of total deposits
in commercial banks in the State.? Bank, as of
Junc 30, 1974, operated 100 banking offices
throughout the Pittsburgh metropolitan arca. Ap-

LAllomon was established de novo by Applicant’s subsidi-
ary, Mellon Bank, N A, (**Bank’’) on July 29, 1970, and
became a subsidiary of Applicant on Noveniber 28, 1972, at
the time Applicant became a bank holding company. Mecllon-
Ohio and its present subsidiaries were all acquired by Bank
on October 7, 1969, 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.

2All banking data are as of December 31, 1973, unless
otherwise indicated.
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plicant engages through its nonbanking subsidi-
aries other than Allomon and its subsidiaries in
the activitics of mortgage banking and full pay-out
equipment leasing.

Allomon, with total assets of $158 million, i1s
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 activitics consist of both
cquity investment in subsidiaries and equity in-
vestment in 5 per cent or less of the voting shares
of other companices.

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,
Haymeadow, 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 therc 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. Mecllon-Ohio also offers 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 naturc but it is dircctly
related to an extension of credit.

Several of Mellon-Ohio’s subsidiaries are en-
gaged in separate activitics.® Allied Mortgages,
Inc. (“*Allied’”) has entered into a contract with

700k Management and Realty Company and Lake States
Insurance Agency, Inc. are both inactive subsidiaries. Lake
States Investments, Inc. but for certain intercompany transac-
tions, is also inactive. Under the Act, these three subsidiaries
miy not be activated without prior Bourd approval.

an Ohio utility firm to purchasc 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
cngage 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 companices 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 fand 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 arc relatively new
enterprises, having been formed de novo 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, Mcl-
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, Bank had $1.2 milion in commercial
mortgage loans outstanding in Ohio. Accordingly,
Bank’s acquisition of Mellon-Ohio in (969 ¢limi-
nated little actual competition. It does not appear
that Bank was a probable entrant into the arcas
in which Mellon-Ohio originated residential mort-
gages in 1969 or that its further penctration of Ohio
commercial mortgage markets in 1969 would have
had a significant competitive clfect. Thus, any
potential competition climinated 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-Ohto doces not
dominate any of the local mortgage markets in
which it currently operates, and due to the large
number of competitors in cach 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 subsidiarics
would not have any adverse cflects 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, condlicts of interests, unsound banking
practices, or other adverse effects.

Applicant has  provided Mellon-Ohio  with
necded cequity capital and has given it access to
funds raised through the sale of couunercial paper
by a subsidiary of Applicant. Applicant states that
Mecllon-Ohio would probably have been forced to
withdraw from the residential mortgage market in
the absence of this assistance. In contrast to the
period pteceding Mellon-Ohio’s  acquisition by
Applicant when two oflices were closed, Mellon-
Ohio opencd an office in Pittsburgh in 1972 and
an oflice in Indianapolis, Indiana in 1974. Allomon
and its subsidiary, National Realty, provide addi-
tional sources of funds for a varicty of real cstate,
commercial, and industrial foans 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 forcgoing and other consid-
crations 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 effects. Accordingly, the appli-
cation is hercby approved. This determination is
subject to the condition that Applicant dispose of
the above-mentioned real estate at the carliest
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(¢) 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 1o assure comphance with the
provisions and purposes of the Act and the Board’s
regufations and orders issued thereunder, or to
prevent evasion thercof.

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

By order of the Board of Governors, cffective
December 20, 1974,

Voting for this action: Vice Chairman Mitchell and Gover-
nors Sheehan, Bucher, Holland, Wallich, and Coldwell. Ab-
sent and not voting: Chairman Burns.

(Signed) THEODORE E. ALLISON,

SEAL] Secretury of the Board.



48 Federal Reserve Bulletin O January 1975

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)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Board action Federal
(effective Register
Applicant Bank(s) date) citation
Farmers Enterprises, Inc., The Farmers State Bank, 12/30/74 40 F.R. 1570
Albert, Kansas Albert, Kansas 1/8/75
First Macomb Corporation, Mount Clemens Bank, 12/16/74 39 F.R. 44512
Mount Clemens, Michigan Mount Clemens, Michigan 12/24174
First Mississippi National First Mississippi National 12/17/74 39 F.R. 44512
Corporation, Hattiesburg, Bank, Hattiesburg, 12/24/74
Mississippi Mississippi
Greater Metro Bank Holding Aurora National Bank, 12/20/74 40 F.R. 839
Company, Aurora, Colorado Aurora, Colorado 1/3/75
Oskaloosa Bancshares, Inc., The State Bank of Oskaloosa, 12/27/74 40 F.R. 1572
Oskaloosa, Kansas Oskaloosa, Kansas L/R/75
Roseland State Company, Roseland State Bank, and 12/30/74 40 F.R. 2286
Roseland, Nebraska Roseland Insurance Agency, 1/10/75

both in Roseland, Nebraska

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

Board action Federal
(effective Register
Applicant Bank(s) date) citation
Allied Bancshares, Inc., Union State Bank of Beaumont, 12/30/74 40 ¥F.R. 1567
Houston, Texas Beaumont, Texas 1/8/75
Ameribanc Inc., The First National Bank of 12/11/74 39 F.R. 41095
St. Joseph, Missouri Tarkio, Tarkio, Missouri 12/20/74
The Central Bancorporation, The Newark Trust Company, 12/16/74 39 F.R. 44811
Inc., Cincinnati, Ohio Newark, Ohio 12/27/74
1&B, Inc., The Peoples State Bank, 12/23/74 39 F.R. 45330
Cherryvale, Kansas Cherryvale, Kansas 12/31/74
Texas Commerce Bancshares, Pan American Bank, and 12/6/74 39 F.R. 43672
Inc., Houston, Texas Brownsville Commerce 12/17/74

Bank, both in Brownsville,
Texas
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ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Board action Federal
Nonbanking company (effective Register
Applicant (or activity) date) citation
Crocker National Corporation, Western Bradford Trust Company, 12/31/74 40 F.R. 1569
San Francisco, California San Francisco, California 1/8/75
and Bradford Computer &
Systems, Inc., New York,
New York
Deposit Guaranty Corp., DGC Services Company, 12/27/74 40 F.R. 1670
Jackson, Mississippi Jackson, Mississippi 1/8/75
Farmers Enterprises, Inc., General insurance agency 12/30/74 40 F.R. 1570
Albert, Kansas business L/8/75
Merchants National Corpora- Pacific American Ieasing 12/19/74 40 F.R. 840
tion, Indianapolis, Indiana Corp., Phoenix, Arizona 1/3/75
Merchants National Corpora- Plaza Life Insurance Company, 12/20/74 40 F.R. 840
tion, Indianapolis, Indiana Phoenix, Arizona 1/3/75
Oskaloosa Bancshares, Inc., Curtis Patrick Agency, 12/27/74 40 F.R. 1572
Oskaloosa, Kansas Oskaloosa, Kansas 1/8/75
Roseland Statc Company, Roscland Insurance Agency, 12/30/74 40 F.R. 2286
Roseland, Nebraska Roscland, Nebraska {/10/75
Texas American Bancshares, Inc., Financial Service Life 12/5/74 39 F.R. 43425
Fort Worth, Texas Insurance Co., Fort 12/15/74
Worth, Texas
Union Trust Bancorp, Atlantic Management 12/27/74 40 F.R. 1573
Baltimore, Maryland Corporation, Silver 1/8/75
Spring, Maryland, and
Atlantic-Phocnix Life
Insurance Company, Phocnix,
Artzona
The Wachovia Corporation, Southeastern Financial Corpora- 12/11/74 40 F.R. 43881
Winston-Salem, North tion, Charlotte, North 12/19/74
Carolina Carolina

ORDER UNDER BANK MERGER ACT—
APPLICATION TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Board action Federal
(effective Register
Applicant Banks(s) date) citation
Brownsville Commerce Bank, Pan American Bank, 12/6/74 39 F.R. 43670
Brownsville, Texas Brownsville, Texas 12/17/74

ORDERS ISSUED BY FEDERAL RESERVE BANKS

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 ACT—

APPLICATIONS FOR ACQUISITION OF BANK

Reserve  Effective
Applicant Bank(s) Bank date
Security Bankshares, Inc., City State Bank in Wellington, Dallas 12/5/74
Waco, Texas Wellington, Texas
Allied Bancshares, Inc., Bank of Kirbyville, Kirbyville, Dallas 12/6]74
Houston, Texas Texas
Allied Bancshares, Inc., American Bank and Trust Dallas 12/6/74
Houston, Texas Company, Houston; and Se-
curity Bank, Spring, Texas
Central Texas Financial Commerical National Bank of Dallas i2/9/74
Corporation, Brownwood, Brady, Brady; and Coleman
Texas Bank, Coleman, Texas
Dominion Bankshares Bank of Smithhield, Richmond 12/13/74 !

Corporation, Roanoke, Smithficld, Virginia

Virginia

Federal

Register

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

39

39

39 F.R. 44811

12/27/74

F.R. 44813
12/27/74

ORDER UNDER SECTION 4(a)(8) OF BANK HOLDING COMPANY ACT—

APPLICATION TO ENGAGE IN NONBANKING ACTIVITIES

Nonbanking Company Reserve  Effective
Applicant (or activity) Bank date
South Carolina National World Finance Corporation of Richmond  12/26/74

Gainesville, Gainesville,
Georgia; National Credit
Plan Corp., Hawkinsville,
Georgia; and Martin Finance
Corp. of Marictta, Marietta,
Georgia

Corporation, Columbia,
South Carolina

Federal
Register
citation

40 F.R. 1572
1/8/75



Announcements

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 7% 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, cffective Jan-
uary 13.

The action was taken in view of the weakening
in cconomic 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 carnings of the Federal Reserve
Banks amounted to $6,280 million. Expenses to-
taled $547 million, leaving net current carnings
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. Trecasury 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 carnings 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 intercst
on Federal Reserve notes.

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

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

In thousuands of dollurs

{ftem - " T - )
1974 1973

5,016,769
495,117

6,280,091
547,541

Current earnings ...................
Current CXpenses ...,
Current net earnings  ............ 5,732,550 4,521,652

Net deduction from current net

CAMINES ..o, 78,487 - 80,654

Net carnings before payments to

U.S. Treasury ................ 5,654,063 4,440,998

Dividends paid ........ ... 52,580 49,140
Payments to U.S. Treasury

(interest on F.R. notes) ...... 5,549,999 4,340,680
Transferred to surplus ............. 51,484 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 %
of a percentage point on all categorics of nct
demand deposits up to $400 million. The reduction
on deposits of more than $400 million will be |
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percentage point. The new schedule of reserves
is as follows:

Siwe Of bank .
(net demand deposits Ratio

in millions of dollars) Present New
0- 2 ] T

2-. 10 102 10

10-100 12V, 12

100400 13% L3
Over 400 17%2 16Y:

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 staft appointments and promotions, eftec-
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 (958,

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 staft
since 1969, prior to which he was with the Federal
Reserve Bank of Chicago. He holds a B.A. from
Eastern [llinois University.

Gary M. Welsh has been appointed an Adviser
in the Legal Division. Mr. Welsh, a graduate of
the Harvard Law School, joined thec 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. Mectze 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



Industrial Production

Released for publication January 15

Industrial production declined by an cstimated 2.8
per cent in December, following a 2.5 per cent
drop in November. At [18.3 per cent of the 1967
average, the total index was down 7.2 per cent
from the peak rcached 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 1{2.1 per cent from the
previous quarter.

Auto assemblics 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 yecar carlier 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 duarable consumer
goods was also curtailed substantially further in
December. Production of business equipment de-
clined for the sccond consecutive month and was
2.6 per cent below the September high. Output
of construction products— -which has been declin-
ing since August 1973 fcell 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
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IR, indexes, scasonally adjusted. Latest figures: December.

Scasonally adjusted Per cent
1967 = 100 changes from Per cent changes, annual rate
Industrial production 1974 1974
Month Yeuar
ago ago
QOct. Nov.* Dece.” Q2 Q3 Q4

Total .. 124.8 121.7 118.3 2.8 6.5 LY 3 12.1
Products, total 122.9 121.0 1191 1.6 4.0 2.6 6 8.7
Final products .. .. 122.4 120.9 118.7 1.8 3.2 3.0 2.0 5.9
Consumer poods ... 126.3 126.4 123.5 2.3 5.9 2.5 0 - 10.5
Durable goods ... .. 126.5 120.4 113.3 5.9 15.8 14.7 4.5 33.0
Nondurable goods 129.0 128.7 127.4 1.0 2.2 - 2.2 2.2 - 2.2
Business cquipment ... 131.9 130.9 128.9 1.5 1.6 7.2 4.0 .6
[atermediate products ..o L 125.3 122.0 120.6 1.1 6.0 1.2 3.7 16.9
Construction products ... . 123.1 120.1 117.9 1.8 10.1 2.7 7.7 23.5
Materials oo o 128.0 122.7 117.5 4.2 10.0 3 9 18.4

Preliminary. “Hstimated.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Listiniated
C Corrected
p Preliminary
r Revised
rp Revised preliminary
1, 11,
[T1, [V Quuarters
n.c.C. Nat elsewhere classitied
AR. Annual rate
S AL Mouthly (or quarterly) tigures adjusted Tor

seasonal variation

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2)
a negative figure, or (3) an outliow.

A hcavy vertical rule is used in the following in-
stances: (1) to the right (to the lef) of a total when
the components shown to the right (left) of it add to
that total (totals scparated by ordinary rules include
more components than those shown), (2) 1o the right
(to the teft) of items that arce not part of a balance sheet,
(3) to the left of memorandum items.

SULS. Govt. secarities”™ may  include  guaranteed
issucs of U.S. Govt, agencies (the flow ol tunds tigures

Monthly (or quarterly) figures not adjusted
for scasonal variation
e Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical arca

A Assets

1. Liabilities

S Sources of funds

U Uses of funds

#* Amounts insignificant in terims of the par-

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

(1) Zero, (2) no figure to be expected, or
(3) figure delayed

afso include not fully guaranteed issues) as well as
direct obligations of the Treasury. “*Statc and local
govt.”" also includes municipalitics, special districts,
and other political subdivisions.

In some of the tubles details do not add to totals be-
cause of rounding,

The footnotes labeled Nore (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2) notice when figures
arc cstimates; and (3) inlormation on other charac-
teristics of the data.

TABLES PUBLISHED SEMIANNUALLY OR ANNUALLY, WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page

Sales, revenue, profits, and divi
dends  of targe  manulacturing
COrPoOrAtions ... Dec. 1974 ATY

Semiannuafly
Banking oflices:

Analysis of changes in number Aug. 1974 AT
On, and not on, Federal Reserve

Par List, number ... Auy. 1974 A RO
Annuatly
Bank holding companies:
Baaking oflices and deposits of
group banks, Dec. 31, 19738 June 1971 A-80 A 83
July 1974 530
Banking and monetiry statistics:
1973 M. 1974 A6 A-109
July 1974 A B0 A82

Annuatly  Continued {ssuc Page

Banks and branches, number,

by class and Statwe ... L Apr. (974 A-8B8  A-8Y

Flow of funds:
Assets and lLabilities:

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates tor individual refeases oo

1962 73 Oct, 974 AS9 14 A-59.28
Flows:
1965 73 o Oct. 1974 A S8 A 5913
Income and expenses:
Federal Reserve Banks .o Lieh, 1974 A96 AYY
Iisured commercial banks .. June 1974 A-B4  A-85
Member banks:
Calendar year ... June 1974 A B ALY
Income ratios ..., June 1974 A94 A9Y
Operating catios Sept. 1974 A-BO A-RS
Stock market credit oo Jan, 1974 AD6 A9T
Issue Page
....................................... Dec. 1974 A-RO
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BANK RESERVES AND RELATED ITEMS o JANUARY 1975

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

(In milions of dollars)

Factors supplying reserve funds
Reserve Bank credit outstanding
Treas-
Period or date U.S. Govt. securities ! Special ury
— Drawing cur-
Gold "
Held Other stock \Rt'.%.h?sl . rcn(;y
under Loans Float 2 I.R. Total 4 certi ‘C“t'“ 2“ |
Bought repur- assets 3 accoun stand-
Total out- chase mg
right agree-
ment
Averages of daily figures
1939—Dec.. 2,510 2,510 8 2,612 17,518 2,056
1941—Dec.. 2,219 2,219 5 2,404 22,759 3,239
23,708 23,708 381 24,744 20,047 4,322
. .| 20,345 20,336 9 142 21,606 22,879 4,629
1960—Dec...cvviiveriinn. 27,248 27,170 78 94 29,060 17,954 5,396
1968—Deceecviviniieinns, 52,529 52,454 75 765 56,610 10,367 [........ee 6,810
1969—Dec.. 57,500 57,293 205 1,086 64,100 10,367 [.......... 6,841
1970—Dec. . 61,688 61,310 378 321 k 66,708 11,105 400 7,145
1971—Dec.. 69,158 68,868 290 107 3,905 982 74,255 10,132 400 7,61t
1972—Dec.. 71,094 70,790 304 1,049 3,479 1,138 76,851 10,410 400 8,293
1973—~DeCoevvvvinininiane. 79,701 78,833 868 1,298 3,414 1,079 85,642 11,567 400 8,668
80,793 80, 608 185 1,044 3,385 1,258 86,568 11,567 400 8.705
80,801 80,551 250 1,186 2,300 1,117 85,493 11,567 400 8,747
80,686 80,184 502 1,352 1,816 960 84,943 11,567 400 8,767
81,567 80,873 694 1,714 2,295 1,160 86,907 11,567 400 8,807
83,434 82,037 1,397 2,580 2,025 1,093 89,405 11,567 400 8,838
82,812 81,859 953 3,000 2,114 1,106 89,254 11,567 400 8,877
84,313 83,496 817 3,308 2,267 1,343 91,554 | 11,567 400 8,905
84,493 84,221 272 3,351 1,983 1,258 91,367 11,567 400 8,951
84,384 84,049 335 3,287 2,239 1,349 91,617 11,567 400 8,992
83,735 83,303 432 1,793 2,083 2,984 90,971 11,567 400 9.041
84,052 83,395 657 1,287 2,456 3171 91,351 11,567 400 9,109
86,679 85,202 1,477 704 2,759 3,129 93,993 11,630 400 9,179
Week ending—
1974—Oct. 2............. 85,380 84,904 476 3,218 1,898 1,646 92,695 11,567 400 9,039
9 | 84,041 83,480 561 2,245 2,137 2,047 91,006 11,567 400 9,027
83,367 82,598 769 1,744 1,875 3,288 90,716 11,567 400 9,036
83,472 83,472 |.......... 1,322 2,553 3,396 90,958 11,567 400 9,042
83,581 83,218 363 1,638 1,895 3,386 90,767 1{,507 400 9,054
Nov. 6,............. 83,662 83,217 445 1,125 2,086 3,466 90,658 11,567 400 9,080
13 82,421 82.421 }.......... 1,097 2,466 3,484 89,689 11,567 400 9,099
83,959 83,480 479 1,367 3,018 2,967 91.667 11,567 400 9,118
85,212 84,076 1,136 1,479 2,060 2,917 92,159 {1,567 400 9,128
85,559 83,967 1,592 1,072 2,838 3,113 93,258 11,567 400 9,140
85,445 84,925 520 647 2,561 3,083 92,253 11,603 400 9,163
85,842 85,157 685 821 2,561 3,047 92,854 11,652 400 9,178
88,242 85,761 2,481 662 2,282 3,141 95,121 11,652 400 9,194
983,362 |, .ueii. .. 1,122 2,335 3,442 90,479 11,567 400 9,125
9 R4 471 1,238 1,227 2,337 2,899 92,783 11,567 400 9,141
9 84,760 954 301 1,980 3,197 92,191 11,652 400 9,212
1974—0ct.  2..... ... ... 85,523 % 84,901 622 2,829 2,740 1,544 93,224 11,567 400 9,038
9.,. e 9 TY,589 [ 802 2,945 3,346 86,997 (1,567 400 9,033
9 82,565 3,183 1,762 2,765 3,349 94,478 11,567 400 9,041
983,694 {.......... 2,481 2,640 3,391 92,422 11,567 400 9,046
9 82,790 804 1,851 2,427 3,429 91,627 11,567 400 9,069
84,592 9 83,253 1,339 839 2,553 3,479 91,869 11,567 400 9,075
81,175 9B IS (... .. 625 3,676 3,379 89,071 11,567 400 9,104
83,472 9 82,325 1,147 2,536 3,742 2.913 93,234 1,567 400 9,118
86,764 9 83,948 2,816 1,756 2,112 2,922 94,384 11,567 400 9,136
82,27t 9 81,447 824 314 3,221 2,947 89,361 11,567 400 9,141
86,187 9 84 878 1,309 1,160 2,952 3,047 94,080 11,652 400 9,170
87,967 ¢ 85,679 2,288 1,385 3,045 3,248 96,362 11,652 400 9,184
89,258 9 85,985 3,273 427 2,609 3,154 96,311 11,652 400 9,208

1 Includes Federal agency issues held under repurchase agreements as
?g7[l)ec. 1, 1966, and Federal agency issues bought outright as of Sept. 29,

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

2 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 foan program was discontinued. For holdings of acceptances
on Wed, and end-of-month dates, sec table on F.R, Banks on p, A-12,
See also note 2.

S Includes certain deposits of domestic nonmember banks and foreign-
owned banking institutions held with member banks and redeposited in
full with Federal Reserve Banks 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 Euro-dolliir liabilities,

MNotes continued on opposite page.



JANUARY 1975 o BANK RESERVES AND RELATED ITEMS Ab
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Jactors absorbing reserve funds

Deposits, other
than member bank Member bank
Cur- ‘Treas TESCTVES, Other reserves Period or date
fency ur‘y A with IR, Baonks ()‘Ll\er LR,
n cash - -yT T - * ¢ Il'tl' — - T T T T T
cir- f ac- silities :
cula- ]301,‘1“ counts3 and With Cur- i
tion ngs Treas- Vor- Other2, s capital3 Y IR rency o
ury eign ’ Ranks and Total?
anks coiné
Averapges of daily figures
7,609 2,402 ol6 739 248 11,473 1939—Deg,
10,985 2,189 592 1,531 292 12,812 1941—Dec,
28,452 2,269 625 1,247 493 16,027 1945 e,
27,8006 1,290 ol 920 353 739 17,391 . 1950—Dec.
33,019 408 522 250 495 1,029 16,688 2,595 19,283 1960—Dec,
50,609 756 360 225 458 22,484 4,737 27,221 1968—Dec.
53,591 656 1,194 146 458 23,071 4,968 28,031 L 1969--Dec,
57,013 427 849 145 735 23)925 5,340 29265 1970--Dec.
61,060 453 1,926 290 728 25,653 5,676 31,329 L 1971- —Dece,
66,060 350 1,449 272 631 24,830 6,005 31,353 1972—Dec.
71,646 323 1,802 406 5717 28,352 6,635 35,068 .. ... ... ... ... 1973 Dec.
70,962 349 2,488 427 5713 2,904 29,396 7,192 36,655 |, ... ... . 1974 - Jan.
70,411 3472 2,972 293 5 682 2,932 28,574 6,601 15,242 |{... teb,
71,081 334 1,803 31 5699 2,998 28,450 6,450 34,966 Mar,
72,176 308 1,712 328 3702 2,985 29,469 6,402 35,929
72,876 286 3,000 320 5699 3,168 29,861 6,600 36,519
73,749 293 2,015 491 s ool 3,187 29,672 6,068 36,390
74,556 275 2,798 296 3973 3,216 30,514 6,824 37,338
74,709 283 2,033 326 s 831 3,240 30,264 6,765 37,029
75,098 303 2,451 456 3760 3,345 30,156 6,920 37,076
75,654 315 1,601 294 3869 3,260 29,985 6,811 36,796
77,024 303 864 370 3770 3,149 29,947 7.009 36,956
78,933 238 1,741 357 s 874 3.266 29,793 7.167 36,960
74,839 315 3,274 356 3960 3,493 30,404 7,004 37,533
75.327 314 2,098 288 5 824 3107 29" 441 7160 36,601
75,044 318 838 271 5 794 3180 30,376 7,039 37,415
75,848 318 1,200 271 s 843 3,285 30,202 6,254 36,456
75,624 313 1,341 312 5 800 3,410 29987 6,832 36,819
76,060 295 1,049 302 s g1 3,312 29,875 7,120 36,9958
77,025 300 159 302 5 704 3,038 29,227 7,252 36,479
77,209 300 649 512 5781 3,060 30,240 0,572 36,812
77,328 307 1,346 3048 5788 3,174 30.007 6,702 36,769
77,921 320 1,404 453 5oL 024 3.250 29,933 YRS 37.051
78,480 282 1,303 320 5893 3,090 29 050 7.242 46,292
T8.926 182 926 407 5 821 3,213 29.610 7151 16,761
79.336 212 2,471 345 5 752 3,399 29,852 0,972 36,824
Knd of Month
75.890 294 TRY 376 S 8IS 3,504 29,895 7.120 37,015 1974 Oct,
77,716 318 1,495 626 5 799 3,303 29,634 T8 36,752 ... Nov.#
79,676 212 3,113 418 51,278 2,936 25,825 7.360 33,1858 Dec. v
75,193 24 3,255 3 s 822 3,093 31,229 7,009 38,208
75,887 328 1,179 296 5 JU8 3,007 26,411 7,160 33,57t
76,218 34 629 328 s 789 3,209 32,909 7,039 40,948
75,868 326 1,393 282 S 906 3,346 31,304 6,254 37,558
75,921 299 1,079 404 5 844 3,481 30,635 6,832 37,467
76,710 307 * RIR 5 707 3,046 31,822 7.120 IRU42 | Nov. 6
77.401 312 256 272 5763 2,997 28,080 7.252 35,332 I
77,331 313 1,349 499 5 639 3,098 31,090 6,572 37,6062
77,841 327 1,315 274 5 745 3,259 31,726 6,702 38,488
78,351 320 1,568 4t 5 R4l 3,211 25.766 7,08 32 884
79,009 207 690 358 5 924 3,149 40.965 7,247 18,207
79,292 192 2,200 266 5816 3.332 31,491 7,151 38,042
79,813 212 2,071 450 s 775 3,403 30, 187 6,972 ‘ 37,159
6 Part allowed as rescrves Dec. 1, 19590 Noy, 23, 1960; all allowed 1974 Q1, $67 million Q2, $58 million, transition period ended atter sccond

thereafter. Beginning with Jan. 1963, figures are estimated except for
weekly averapes, Beginning Sept. 12, 1908, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

7 Beginning with week ending Nov. 15, 1972, includes $450 million of
reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Repulation §
as amended effective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first statement week of quarter): Ql, $279
million; Q2, $172 million; Q3, $112 million; Q4, $84 million, Beginning

quarter, 1974,

% includes securities loaned —{ully secured by U.S., Govt, securities

pledged with R,

Banks.

9 Inctudes securities loaned- fally securcd by U.S. Govt, sceurities

pledged with F.R, Banks. Also reflects

curities sold, and scheduled to

be bought back, under matched salefpurchase transactious,

L'or other notes see opposite page.



Ab BANK RESERVES AND RELATED ITEMS

o JANUARY 1975

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

All member banks Large banks?
— .. _ All other banks
Period Reserves Borrowings New York City City of Chicago Other

Total Re- Excess! | Total Sea- Excess | Borrow-| Excess |Borrow-| Excess |Borrow-. Excess |Borrow-

held! quired sonal ings ings ings } ings

1939—Dec.. v v v, ...| 11,473 6,462 5,011 2,611 |........ 1,188 |........ 671 3
1941—Dec... .. 12,812 9,422 3,390 989 |........ 1,303 1 804 4
1945—Dec.. . .. 16,027 [ 14,536 | 1,491 48 192 418 96 | 1,011 46
1950—Dec.. .. ... ool 17,391 16,364 1,027 125 58 232 50 663 29
1960—Dcc.. .o vun.ns. 19,283 | 18,527 756 29 19 4 8 100 20 623 40
1965—Dec.. ... | 22,719 1 22,267 452 41 111 i5 23 67 228 330 92
1967—Dec 25,260 | 24,915 345 18 40 8 13 50 105 267 80
1968— Dec 27,221 | 26,766 455 100 230 15 85 90 270 250 180
1969—Dec 28,031 | 27,774 257 56 259 18 27 6 479 177 321
1970—Dec.. . oovvu... 29,265 | 28,993 272 34 25 7 4 42 264 189 28
1971--Decrrnnvernil 31,329 | 31,164 165 25 35 1 8 —35 22 174 42
1972— Dee. oo 31,353 | 31,134 219 —20 301 13 55 —42 429 | —160 264
1973—Dec., . ovon ol | 35,008 1 34,806 262 1,298 41 —23 74 43 28 28 761 133 435
1974—Ja 36,655 | 36,419 236 1,044 18 65 135 —44 17 —8 549 156 343
Yeb, 35,242 | 35,053 189 1,186 17 51 87 —19 18 —51 635 141 446
34,966 | 34,790 176 1,352 32 21 113 — 61 65 43 689 107 485

35,929 | 35,771 158 1,714 50 19 114 69 41 —58 987 70 572

36,519 | 36,325 194 2,580 102 -20 772 29 20 —4 9349 131 849

36,390 | 36,259 131 3,000 130 —26 1,303 —48 51 26 799 89 847

,338 § 37,161 177 3,308 149 45 1,457 19 70 —12 848 125 933

37.029 | 36,851 1748 3,351 165 —54 1.464 [ 23 78 860 152 1,004

37,076 | 36,885 191 3,287 139 133 1,662 20 17 -77 792 115 816

36,796 | 36,705 91 1,793 17 - 49 502 —18 36 30 569 122 686

36,956 | 36,578 378 1,287 67 -87 257 23 12 40 568 155 450

36,960 | 36,621 33y 704 il 97 80 23 18 - 129 323 100 283

Week ending—

1973— Dee, 34,906 { 34,468 438 1.478 57 167 {........ 15 29 889 143 578
34,444 | 34,472 - 28 1,303 45 —139 102 --23 ---37 769 87 421

35.203 | 34,892 31t 1.488 40 137 163 29 —-34 837 95 488

35,430 | 34 958 472 1,039 35 106 |........ 30 8t 676 171 363

1974—J3une S....... 36,279 { 36,054 225 3,054 131 --37 1,210 2 15 61 846 141 983
{ 35,789 | 35,658 131 2,729 136 26 1,296 21 40 —67 629 93 164

36,708 | 36,461 247 3,223 140 31 1,385 —17 139 44 984 131 715

36,536 | 36,437 99 2,788 133 —38 1,221 41 17 -76 690 84 860

July 37,274 | 36,905 369 3,435 127 9 1,412 1 137 72 878 177 1,008
36,868 | 36,590 278 2,640 136 90 1,339 1 52 84 432 103 817

37,824 | 37,840 --16 3,175 150 —75 1,536 26 15 —74 786 107 838

37,417 | 37,302 115 3,641 156 17 1,538 —41 80 81 1,108 58 915

37,204 | 37,020 184 3,690 163 33 1,431 1 38 13 1,086 137 1,135

Auvg, T 36,920 § 36,692 228 3,089 174 -7 1,420 9 24 54 644 172 1,001

14, 36,936 1 36,823 113 3,041 160 20 1,431 8 24 -39 716 124 870

2 37,156 | 36,947 209 3,437 167 --32 1,447 -2 23 130 961 113 1,006

37,066 | 36,920 146 3,533 161 103 1,457 31 21 -98 951 108 1,104

Sept., 37.239 | 36,918 321 3,906 152 —66 1,729 40 19 171 1,125 176 1,033

1 36,737 | 36,628 109 3,084 132 127 1,567 -35 20 - 110 766 127 731

37,086 | 37,004 82 2,921 134 — 150 1,517 15 16 90 740 127 648

36,946 | 36,872 74 3,531 141 80 1,782 12 10 —93 871 75 868

Oct. 2....... 37,533 | 37,077 450 3,218 143 67 1,756 9 17 222 532 158 913

. 36,601 36,6560 - 55 2,245 132 —26 1,245 --20 10 —127 336 118 654

37,415 | 37,088 327 1,744 121 41 219 27 135 99 784 160 606

36,456 | 36,618 —159 1,322 108 —101 148 --12 2 -122 509 76 663

36.819 1 36,576 243 1.638 105 109 96 —Y 1 42 730 101 801

Nov. 6, 36,995 | 36,0672 323 1,125 78 54 68 K2 I 105 425 132 632

13. 36.479 | 36,335 144 1.097 70 - 15 188 --29 30 40 480 148 399

36 812 | 36,785 27 1,367 64 —16 465 8 29 —&87 495 122 378

36,769 | 36,459 310 1,479 03 69 243 27 [ooovn 87 814 127 422

Dec. 4» 37,051 | 36,696 355 1,072 51 94 226 90 ... -205 448 113 398

Lo, . 36.292 1 36.460 168 647 34 --239 73 —48 26 - 189 283 --9 265

180, 36,761 | 36,601 160 821 30 —26 60 15 54 —314 418 110 289

25¢ 36,824 | 36,427 17 662 29 158 12 60 | 206 333 129 257
1 Beginning with week ending Nov. 15, 1972, includes $450 million of  for July 1972, p. 626. Categories shown here as “Large” and “All other”

reserve deficiencies on which F.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation J
as amended eftective Nov, 9, 1972, Beginning 1973, allowable deficiencies
included are (beginning with first staterment week of quarter): QI, 3279
miltion; Q2, $172 million; Q3, $112 million; Q4, $84 million. Beginning
1974 Q1, $67 million, Q2, $58 million, transition period ended atter second
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 Bulletin

parallel the previous “Reserve city'’ and “Country” categories, respectively
(hence the series are continuous over time).

Notk,—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.

Borrowings at F.R. Banks: 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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A7

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position
Less Net—- ¢
Reporting banks _ _ -
and N
week ending- - Iixcess et o
Te- Bor- inter- | ¢ | Per cent
i ; Surplus of
servest | rowings | bank or ave
dlthlnll{\ [IQ::\L«lI:‘l deficit | required
e t:"m% reserves
Total—46 banks
1974—Nov., 200 144 14,046[--13,990 82.1
1 70 412 17,391] 17,734 104.8
111 618 16,335)- 16,844 99,1
147 471| 157342|--15.666]  94.3
Dec. 311 218 15,382]--15,289 9.1
18 91 17,786 --17,860 106.6
31 257| 17,004| 17,229 99.5
201 121 15,512} -15,372 90. !
8 in New York City
1974—Nov, 6....... ({74 5,082 5,015 70.6
13....... 38 163 7,562 7,688 109.3
200 ... 4 356]  6.450] - 6,802 94.3
27,00, 50 82 5,763 - 5,795 85.4
Dec. 4....... 200 82 5,518 5,400 77.8
.. 61 37 7,147 7.245 104.9
18.. 2 0,682] -6,704 91.3
25,0 5,383 --5,243 74.0
38 outside
New York City
1974—Nov. 133 144 8,965 8,976 90.4
13 32 249|  9.820/--10.046| 101.06
107 262) 98850 --to0400  102.6
97 389 9,579 - 9,871 100. 4
Dec. 11t 130 9,864 - 9,889 100.4
79 541 10,639 10,614 107.8
53 257 10,322 10,525 105.6
122, 12t 10,130~ 10,129 t.4
5 in City of Chicaga
1974—Nov. 0{....0... 4,082 4,052 218.0
13 =20 21 4,340 4,381 242.2
il 290 4.180| 4,219 2031
a8 3,794 3,756 213.9
Dee. R/ I 3,643 3,606 197.7
14 24 4.2331 - 4,271 238.5
12 54 3,935, --3,977 209.3
o2 .o 3.,042| - 3,580 194, 1
33 others
1974—Nov. 103 144) 4,883 - 4,923 61.0
1 52 228 5,489 - 5,605 T0.1
18 234 5,705 —~5,821 73.2
59 3890 5785| —6 LS 75.8
Dec, 4,...... 73 136 6,221 6,284 T8.3
| N 93 30 6,406 --6,343 78.8
8.0, 42 203 6,386 - 6,548 81.2
25, ... 59 121 6.488] --6,549 80.4

s sederal f N CEONS Related transactions with
Interbank Federal funds transactions U.S. Govt, scouritics dealers
iross transactions Net transactions
Total Lomus Bm/'.
two-wuy| Pur- Sales ’(t‘lm 1:0\}— Net
ru trans- chuses of net dc’ll(zr% 3 f.“”*s loans
e :;\ Sales | actions?| of net | selling ate | “I)m,
chase buying banks dealers
banks
20,916 6,869 5,033 15,883 1,836 3,180 827 2,353
23,751 6,360 4,943 18,808, 1.417| 3.859 8991 2,961
22,357 6,023 S,0331 (7,324 9849 3,660 t,062 2,598
21.227| 5,885 5.080| 16,1406 805 37050 922| 2,128
21,439 6,077 5,297 16,162 780 3.217 956 2.261
23,158 5,372 5,262{ 17,8496 11 3,826 940 2,886
22,575 5,57t 4 809 17,766 762 3,952 739 3,213
21,048 5,530 4,619 16,429 9217 3,068 767 2,301
6,172 1,090 9770 5,194 1,792 580 1,212
8,239 676 677 7,562]. .. 2,314 583 1,731
7,503 1,063] 1,003 6,450, 2,270 605 1,666
6,921 1,158 1,158 5,763 1,707 5720 1,435
6,445 927 927 5,518 | 588 619 969
7,987 840 840 7,147 2,007 584 1,514
7,601 918 918 6,682 2,247 474 1,773
6,258 876 854 5,405 1.493 538 PRN
14,744 5,779 4,056] 10,689 1,724 1,388 247 1,141
15.513| 5,684  4,267| 11,246 1.417] 1.545 36l 1,229
148450 4,960,  3.971] 10)874 9891 1389 457 932
14,300 4,727 3,922 10,383 805 1,343 EAN wY2
15,014 5,150 4,3701 10,644 780 1.629 337 1,292
15,171 4,533 4,422 10,749 11 1.729 357 1,373
14,975 4,653 3,891 11,083 762 1,704 265 1,440
{4,790 4,660 3,706] 11,024 894 1,575 229 1,340
4,823 74t 742 349
5,042 702 702 407
4,805 625 625 357
4,630 836 836 341
4,559 916 9106 346
5,024 791 791 344
4 085 750 750 302
4,440 798 798 283
9,921 5,038 3,304 6,007 1,724 1,039 247 703
10,471 4,981 3505 6,906 1,417 1,138 316 822
10,040, 4,335 3,345 6,694 989 1,032 457 575
9,676 3,891 3,087 6,589 808 1,002 351 651
10,455 4,234 3,453 7. 001 780 1,283 337 9246
10,147 3,742 3,603! 6,510 11 1,385 357 1,029
16,289 3,903 3,141 7.148| 762 1,403 265 1,138
10,350 3,862 2,968 7.382 894 1,291 229 {,063

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
it any, were deducted. Tixcess reserves for Jater periods are net of all carry-
QVEr ICSCIves.,

2 Derived from averages for individual bunks tor entire week. Vigure
for cach bank indicates extent to which the bank's weekly average pur-
chases and sales are oflsetting,

3 I'ederal funds loaned, net funds supplied to cach dealer by clearing

banks, repurchase aprecments (purchases of securities from dealers
subject to resale), or other lending arrangements,

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt. or other issucs.

Noti.—Weekly averages of daily figures, l-‘or4

description of scries
and back data, sce Aug. 1964 BuLLEtN, pp. 944-74,
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CURRENT RATES

(Per cent per annum)

Loans to member banks—
Under Secs. 13 and 13a! Under Sec, 10(b)2 1.oans to all others under
L JE last par. Sec. 13 4
Federal Reserve Regular rate Special rate 3
Bank e I — S T (N, o
Rate on | Effective | Previous | Rate on | fiffective | Previous | Rate on | Ettective { Previous | Rate on | Eftective | Previous
12/31/74 date ritte 1243174 date rate 12/31/74 date 3 rate 12/31/14 date rate
Boston. . ......... 7Y 12/10/74 8 814 12/10/74 814 91/ 12/10/74 10 10 4/30/74 914
New York, 7% 12/ 9/74 8 LR 12/ 9/74 814 91 12/ 9474 10 10 4/25/74 915
Philadelphia, T4 12/ 9474 8 814 12/ 9/74 814 915 12/ 9/74 10 10 4/25/74 91
Cleveland, . 734 12/13/74 8 84 12/13/74 81 914 12/13/74 10 10 4/25/74 91,
Richmond. 7% 12/10/74 8 84 12/10/74 81 914 12/10/74 10 10 4/25/74 914
Atlanta, . ... . 7% 12/16/74 8 8Y 12/16/74 814 914 12/16/74 10 1o 4/29/74 91
Chicago.......... 7% 12/10/74 8 814 12/10/74 815 91 12/10/74 (o 10 4/26/74 914
St, Louis cae 7% 12/13/74 8 814 12/13/74 81, 91 12/13/74 10 10 4/26/74 91,
Minneapolis. ... .. 734 12/13/74 8 814 12/13/74 815 91 12/13/74 10 10 4/26/74 914
Kansas City...... 7% 12/13/74 8 814 12/13/74 815 94 12/13/74 10 10 4/25/74 91,
Dallas,........... T34 12/10/74 8 844 12/10/74 8 9 12;10/74 10 10 4/25/74 9L,
San Francisco.....| 7% 12/11/74 8 81/ 12/11/74 | 814 914 121174 10 io 4/25/74 914
1 Discounts ol eligible paper and advances secured by such paper or by 3 Applicable to special advances described in Section 201.2¢e)(2) of
U.S. Govt, obligations or any other obligations eligible for 1,R, Bank Regulation A,

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

4 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully

secured by mortgages on [- to 4-fumily residential property are made at guaranteed as to principal and interest by, the US. Govt. or any
the Section 13 rate, agency thereof,
SUMMARY OF EARLIER CHANGES
(PPcr cent per annum)
Range F.R, Range IR, Range R,
I feetive (or level)—| Bank Fflective (or level)—-|  Bank b ffective (or level)—|  Bank
date All F.R, of date All F.R. of date All F.R of
Banks N.Y, Banks N.Y. Banks N.Y
In eflect Dec, 31, 1954, ... 11 1Y [1959- -Mar. 214-3 3 1970—Dee. S1h-5% 5%
3 3 S1-5% 5%
1955—Apr. 1‘51 115134 1 May 3 31 31 5l 51
5... 134 June 31 a4 ,
May 134 Sept. 3154 4 Bopom-dan. Sng/S)/‘ ;:7
Aug. 134 4 4 4 4
5 5 -514 54
2 1960—Junce  3,.......... 35-4 4 5 -5l 5
Se 21 3 5 5
Sept, g,ﬁ 34 Feb. PEVER B I
Nov. 21 é\.“g' : ] i% 5 g%
i Sept. k uly 4 Ya— 3
1963—July 315 N 43
1956—Apr., 23, { ov. ] 5
pr 23? 3 43 4y,
Aug 3 A 11964—Nov. 4 bDec. 41543, 4%
. 3 4 4443 | 4y
1965—Dec. 414 % 4
1957—Aug, gl/ 414 11973—Jan. 5 5
b, 5 -5 51
Now. 374 {1967- Apr. 4 Feb. 1/2/2 5.2
Dec, 3 4 Apr. 51553 505
Nov. 414 May 534 5%
1958—1Jan, 3 4% 53426 6
2% 1968 -My 41 6 6
Mar, 214 i . 5/l June 6 -6Y) 37
244 Apr. 51, 273 olh
A %;ft 51, July 71/
pr. 4 Aug. 5 Aug. 7 -1 7Y
May 134 e 5,2 T 71
Aug. 1% Dec, 514
Sept. 2 515, [1974=Apr. 718 8
2 e 8 8
Oct., 2 1969—-Apr, [
Nov, 21 [ PDec. 9........... T3%--8 734
16,00 734 7%
1970—Nov. 4
53-6 53  [In effect Dec. 31, 1974 .... 734 T34
5% 534

Nore~—Rates under Secs. 13 and 13a (as described in table and notes
above). For data betore 1955, see Banking and Monctary Statistics, 1943,
pp. 439-42, and Supplement to Section 12, p. 31,
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AS

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

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

Net demand 2 ne 3
(all classes of banks)
PfTective - o
date 1 Reserve city Other Other time
Savings B ~
05 Over 5 035 Over 5 0-5 Owver 5
In effect
Jan, 1, {9630, ..
1966-- July 14,21, ...
Sept. 8, 1S, .1
1967 Mar.2,......|.
Mar, [60......
1O68— Jan. (1, (8
{069 Apr.17......
970 Oct. f,...... .
Ikg.mnmg, Nov, 9, 1972
Net demand 2,4 Time 3
Other time
Eftective
date
-2 210 10100 100 400 Over Savings Over 5,5 mataring in
400
0-5
30179 180 duys
days and over
1972- -Nov.9,...... 8 10 2 6 1614 17 73 73 75
TSRV ¥ (UG PPENPIDIS IR 13 ..o e PR e
1973 July o, ... 0o 101 121, 13y, 8 |
1974 Dec 12,000 e o] oo een o] v 17V} P [ 3
tu etlect
Dec, 31,1974, ... 8 10Y, [D2% 131 17Y, 3 3 6 3
Present legal timits: Mintimum Maximuny
Net demand deposits, reserve eity banks. ... .. 10 22
Net demand deposits, other banks PR 14
TIme deposils., . oo 3 10

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

2 (&) Demand d(,p() s 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
applices to that part of the deposits of each bank,

(©) Since Oct. 16, 1969, member banks have been required under
Regulation M to muaintain reserves against forcign branch  deposits
computed on the basis of net balances due {rom domestic oftices to  their
foreign bmnchcx and against foreign branch loans to U.LS. sidents.
Since June 21, 1973, Jouns aggregating $100,000 or less to any U.S. resident
have been (/X(,Illdt.d rom computations, as have total loans of a bank to
V.S, residents if not exceeding §1 Il]llll()n Regulation 12 imposes a similar
reserve requirement on borrowings {rom toreign banks by domestic oflices
of a member bank. ‘The reserve percentage applicable to cach of these
classitications s 8 per cent. The requirement was 19 per cent originally,
was increased to 20 per cent onJan, 7, 1971, and was reduced to the corrent
8 per cent ceffective June 21, 1973, Initally certain base amounts were
exempted in the computation of the requirements, but effective Mar. 14,
1974, the last of these reserve-tree bases were eliminated, For details, sce
Regulations ID and M.,

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

4 Eftective Nav, 9, 1972, 4 new criterion was adopted to designate re-
serve cities, and on th(, S(lnl(/ date requirements (or reserves against net
demand deposits of member banks were restructured to provide that cach

member bank will maintain reserves related to the size of its net demand
deposits, The new reserve city designations are as tollows: A bunk having
net demand deposits of more than $400 million is considered to have the
character of business ol a reserve city bank, and the presence of the head
ollice of su(,h a bank constitutes designation of that pluce as 4 reserve
city. Clit in which there are F.R., Banks or branches are also
reserve cities. Any banks having net demand deposits of $400 million or
les sidered to have the character of business of banks outside of
reserve cities and are pumlttui to nuaintain reserves at ratios set for banks
not in reserve cities, 1For details, see Regulation 1D and appropriate sup-
plements and amendments,

5 A marginal reserve requirement was in eftect between June 21, 1973,
and Dee, 11, 1974, against increases in the aggregate of the mll()\vmg types
of obligations: (1) outstunding time depo of’ ‘Sl()() 000 or more, (b)
outstanding tunds obtained by the bank through issuance by a l)‘lnk s
aftiliate of obligations subject to exXisting reserve requirements on time
deposits, and () beginning July {2, 1973, tfunds from sales ol 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. For details, including percentages and maturity classii-
cations, see “Announcements” in Burpntrins for May, July, Sept., and
Dee. 1973 and Sept. and Nov. 1974,

& 'the 1615 per cent requircment applied for one week, only to former
TeNCrVE gity banks. For other banks, the 13 per cent requirement was
continued in this deposit inter

7 See columns above {or (.;llllt\l cftective dale of this rate.

NoTi,
1. R.

Required reserves must be held in the form of deposits witl
Buanks or vault cash.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, 1966—June 3G, 1973

Rates beginning July 1, 1973

Effective date
Type of deposit
July 20, | Sept. 26, | Apr, 19, | Jan, 21,
1966 1966 1968 197
Savings deposits,...ooovvivin. 4 4 4 4145
Other time deposits:
Mulitiple maturity:2

30-89 days. . .oiviiuin 4 4 414

90 days to 1 year 5
1-2 years...... 5 5 514
2 years or more 5%

Single-maturity:
Less than $100,000:

30 days to | year 5
1-2 years,...... 514 5 5 S5th
2 years or more. ....,.. 5%

$100,000 or more:

30-59 dayS...eveennnnn 514 (3
60-89 days.... 534 (3)
90-179 days. .......... 5% 51, 6 (%)
180 days to [ year...... }61/ { (3)
1 year or more......... 4 )

Eftective date
Type and size
of deposit July 1, Nov. 1, | Nov. 27, | Dec. 23,
1973 1973 1974 197
Savings deposits, ,........... 5 5 5 5
Other time deposits (multiple-
and single-maturity):
Less than $100,000:
30089 days. ... 5 5 5 5
90 days to 1 year. 514 514 34 514
1-2145 years,...... 6 6 6 6
214 years or more 614 6l 65 (2%
Minimum denomination
of $1,000:
4-6years, .. ...t 4 TV4 7Y 7Y
O Years Or more. «....ofeveeeeennbonuiiiiiiioin 7%
Government Units. . .....fveeue i fvanee ., A 7%
$100,000 or more., . ....... [©)] 3) %) (3)

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

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

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

30-59 days

60-89 days
90-179 days

180 days to 1 year
1 year or more

614 per cent
614 per cent
634 per cent
7 percent
714 per cent

June 24, 1970

May 16, 1973

Rates on multiple-maturity time deposits in denomination 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 amount of such
certificates that a bank could issue was limited to 5 per cent of its total
time and savings deposits, Sales in excess of that amount were subject to
the 614 per cent ceiling that applies to time deposits maturing in 214 years
or more.

Eftective Nov, t, 1973, a ceiling rate of 714 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.

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

For previous changes, see carlier issues of the BuLreTin,

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)
On margin stocks On convertible bonds

Beginning Ending o On short sales

date date T
T ‘ U G T U G

1937—Nov, 1 1945—Feb. 40 50
1945—Fcb. 5 July 50 50
July 5 1946—Jan. 75 75
946—Jan. 2I 1947—Jan, 100 100
1947—Feb, 1 1949—Mar, 75 75
1949—Mar. 30 1951—Jan. 50 50
1951—Jan, 17 1953—Feb, 15 75
1953—Feb, 20 1955—Jan. 50 50
1955—Jan. 4 Apr. 60 60
Apr. 23 1958—1Jan, 70 70
1958—Jan. 16 Aug 50 50
Aug. 5 Oct. 70 70
QOct. 16 1960—July 90 90
1960—July 28 1962—July 70 70
1962—July 10 1963—Nov. 50 50
1963—Nov, 6 1968—Mar. 70 70
1968—Mar, 11 June 70 50 70
June 8 1970—May 80 60 80
1970—May 6 1971 —Dec. 65 50 63
1971—Dec. 6 1972—Nov. 55 50 55
1972—Nov, 24 1974—Jan. 65 50 65
Effective Jan. 3, 1974 50 50 50

Nore.—Regulations G, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on sccurities as collateral by prescribing a maximum loan value, which is
a specificd percentage of the market value of the collateral at the time the credit is extended; margin requircments are the ditference
between the market value (100 per cent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation,

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

Mar. 11, 1968,
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities, by maturity (excluding matched sale-purchase transactions)
Treasury bills 1 Others within 1 year 2 1-5 years 5-10 years Over 10 years
Period
Exch.,
Gross | Gross [Redemp-| Gross | Gross |maturity | Gross | Gross [Exch. or | Gross | Gross |[Exch. or | Gross | Gross |Exch. or
pur- sales tions pur- sales |shifts, or] por- sales |maturity | pur- sales |maturity pur- sales maturity
chases chases redemp-| chases shifts chases shifts chases shifts
tions
1970..........| 11,074] 5,214 2,160 994,000 --3,483 848(...... 5,430 249|.. ..., —1,845 93|...... —102
197000t 8,896 3,642 1,064, 1,036)...... ~—6,462 1,338/,..... 4,672 933}.. 685 3., .. 150
1972.,.. e 8,522| 6,467/ 2,545 1250,..... 2,933 789, .. —1,405 5391.. —2,094 167 .00 250
1973, ........] 15,517 4,880 3,405 1,396|...... —140 579t..... . —2,028 500 895 (29(...... 87
1973—Nov.... 583 489 1,101 L) I P 1,515 1250, ..... 680 331..
Dec.. .. 1,919 70 10 5., 34 116]...... —34 3s)..
1974—Jan..... 1,340 335 1,402 L] R L I T i P I O O P
Feb, ... 768 391 41000 687 30...... 77| P 2000, ... .. el 35
Mar.... 664 566 165 oo e 109 .ovvvfevnnnnnn 1) P P 1 D
Apr.... 1,237 49 407 | 2 A I B S s D A
May. .. 737 100{........ 1200, 2,563 26[..00 0 —-2,663 ) § R R 38|...... 100
June... 614 954 204 48] oo 3400 2] PN N 16§ .o
July.... 988 AT | 27 e 53l L] PO 361 0]
Aug.... 1,654 851, ... .. P —2.867|. ... e 1,057, oot 1.940). ... ... PP --130
Sept.... 717 565 786 22(. ... —200 65...... 200 S3 .o R P
Oct..... 547! 1,110 1L,O63. ... P T S [ O A PP FS P DI IR
Nov.... 1,424 273 107 148]...... -1,623 92...... 1,757 ;1 —465 25 ... 200
Matched Repurchase Federal agency obligations Bankers
Total outright 1 sale-purchase agreements Net _ R acceptances,
transactions (U.S. Govt. change net
(Treasury bills) securities) in U.S. Qutright Repur-
Period L o o | Govt. | chase ] Net
securi- agree- change 3
Gross Gross Gross ties Gross | Sales or | ments, Repur-
pur- Gross |Redemp-| Gross pur- pur- Gross pur- | redemp- net Out- chase
chases sales tions saley chases | chases sales chases tions right agree-
ments
1970........ 12,362 5,214 2,160 12,177| 12,177} 33,859 33,859 4,988 i =6l 4,982
1971,....... 12,515 3,642 2,019] 16,205 16,205] 44,741| 43,519 8,076 485(........ 101 22 181 8,866
1972........ 10,142 6,467 2,862 23,319] 23,319 31,103} 32,228 —312 1,197 370 —88 -9 —145 272
1973........ 18,121 4,880 4,592 45,780{ 45,780) 74,755 74,795 8,610 865 239 29 —2 —36 9,227
1973—Now... 1,116 489 1,101 2,089 2,089 6,637 7,525 —1,360 74 3 204 —2 —34y —1,307
Dec... 2,145 70 10 3,435 3,435 9,523 10,202 1,387 212 84 — 126 23 --26 1,386
1974--Jan.. . 1,519 335 1,402 2,590 2,590 4,442 4,500 276 29 39 —42f. e —328
Feb.. . 798 391 410 2,393 2,393 4,265 4,265 —3 120 461, . ..., .. Hoooooln 72
Mar.., 854 566, 165 702 702 6,248 5,124 1,247 170 48 185 4 223 1,780
Apr... 1,409 49 407 e 8,009 8,498 524 360 48 33 8 —8Y 789,
May. . 944 100]........ 4,586 4,586] 9,192 8,648 1,388 201 15 424 16 142 2,155
June. ., 790 954 204 4,580/ 4,580 6,124 6,667 —91t 309 72 —372{. .. ... .. —70{ —1,115
July. . 1,113 A0 | PERRR 2,587 vuun 4,269 4,965 —2,381 761 35 —270 121 —207) —2,011
Aug... 1,654 8511........ 9,060 11,285 2,096 2,096 3,028 238 J.] PO 59(.. ... 3,322
Sept... 893 565 786 9,420 9,782 3,551 3,551 —-96 207 16)........ 40 187 322
Oct... 547 1,110 1,063 12,574 12,516 4,618 4,618 —1,684]........0 ccevefinneinn, -- 100 - 185 —1,970
Nov... 1,767 273 238 6,880 6,402 6,990 6,121 1,647 334 .l 369 174 218 2,739
1 Before Nov. 1973 BuLLeTin, included matched sale-purchase trans- 3 Net change in U.S. Govt. securities, Federal agency obligations, and
actions, which are now shown separately. bankers’ acceptances.
2 Includes special certificates acquired when the Treasury borrows Notr.—Sales, redemptions, and negative figures reduce System hold-

directly from the Federal Reserve, as follows: June 1971, 955; Sept, 1972, ings; all other figures increase such holdings.
38; Aug. 1973, 351; Sept. 1973, 836; Nov. 1974, 131.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

{In millions of U.8. dollar equivalent)

End of Total Pounds | Austrian | Belgian | Canadian| French | German | Italian | Japanese | Mexico Nltltr::f:‘ Swiss
period sterling |schillings| francs dollars francs marks lice yen pesos gl{ildérs‘ francs
257 154 * ol 98 1 oo * 4
18 3 o, 2 ) S EETER 8
192 * * 164 | S A 20 6

4 * * » 1

4 * * * 1

4 » * * 1

4 L - * 1

1 * L PR * ol 3

32 * 20 L TR 10 . 1

6 * 5 L P * o 1

6 * 5 * i P L

63 * S * [ 57 |oeenions 1

90 * . 5 ol 84 ...l L

8 L PP 1 L P 6 | 1

220 L P * L IR, 39 oo 1

242 L PR * L IR [ S N f




Al FEDERAL RESERVE BANKS o JANUARY 1975
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

{(In millions of dollars)

Wednesday End of month
Item 1974 1974 1973
Dec. 25 Dec. 18 Dec. 11 Dec. 4 Nov. 27 | Dec. 31 Nov. 30 | Dec, 31
Assets

Gold certificate accoUnt, vvvv v iinnunuanerees 11,652 11,652 11,652 11,460 11,460 11,652 11,460 11,460
Special Drawing Rights certificate account,........ 400 400 400 400 400 400 400 40
7 T« I 249 247 242 244 245 240 250 21
Loans:

(l\;lc}mbcr bank borrowings. 1,160 314 1,756 298 1,227 1,258

17 L [ O TP DI F T F O
Acceptances:

Bought outright. ccv oottt iniineannss 540 492 493 437 395 579 391 68
Held under repurchase agreements. ........cov.n. 323 225 241 171 435 420 220 [ ceveenn..
Federal agency obligations:
Bought outright. .......oovunun e 4,702 4,702 4,342 4,342 4,342 4,702 4,342 1,937
Held under repurchase agrccments ............... 1,034 617 507 309 807 511 369 42
U.S. Govt, securities:
Bought outright:
Bllls...........: .............. 37,975 37,949 37,508 34,077 36,578 36,765 37,101 36,897
Certificates—Special. ..o oveioinivened oo oo e
L8 e e O
Notes. oo . . 40,025 39,774 39,774 39.774 319,774 40,009 39,774 38,412
BONUS. st tvn ettt iiiienn e 3,283 3,254 3,254 3,254 3,254 3,284 3,254 3,149
Total bought outright. . ..........o.ooooien . |L281,283 | 1 80,977 (1,280,536 (1,277,105 (1,279,606 |1,280,058 |1,280,120 | 1 78,458
Held under repurchase agreements.........oo.o.. 2,239 1,671 802 515 2,009 443 869 58
Total U.S. GOV SECUTIIES . v vt e v snnrneeeseennness 83,522 | 82,648 | 81,338 | 77,620 | 81,615 | 80,501 | %0,998 | 78,516
Total loans and securities. .. ... e 90, 548 90,069 88,081 83,193 89,350 87,011 87,547 81,821
Cash items in process of collection 8,599 7 9 058 » 7,897 7 8,607 7,173 ” 8,312 » 7,302 r 7,954
Bunk premises. . .oeeecn i, 261 259 259 259 258 263 257 223
Other asscts:
Denominated in foreign currencies.....ovvvvn s 12 24 32 2 40 2 40 4
F 8 L3 Y 2,881 2 2 965 2,756 2,686 2,624 2,930 2,602 2 925
Total assets....oounn.s F I » 114 (,oa p[114,674 »o1Lt, 219 » 105 xsl 111,550 » “0 810 » 109, 858 4 1‘07058
Liabilities | S 1 " T o
L8 L 111 71,066 70,547 70,288 69,668 69,170 70,916 69,036 64,262
Deposits:
Member bank reserves. ..o ooiiiiiiaL » 30,187 | » 31,491 1 » 30,965 | » 25,766 31,726 | » 25,825 | » 29,634 27,060
U.S. Treasury—Genceral account.. 2,671 2,209 690 1,568 1,315 3,113 1,495 2,542
o T4 1 WA 450 266 358 411 274 418 626 251
Other:

All other. ....... P R 3775 3 816 3924 3 841 3 745 31,275 3 799 r 1,419
TOLal BEPOSIS. +e vt v e nvevnseeneeneannaerneess » 34,083 | » 34,782 | » 32,937 | » 28,586 | 34,060 | » 30,631 | » 32,554 | r 31,272
Deferred availability cash items.....oovvivviveen 5,990 6,013 4,945 5,386 5,061 6,328 4.965 4,855
Other liabilitics and accrued dividends. .,........... 1,276 1,262 L1171 1,349 1,265 1,141 1,264 981
Total linbilities. . ..o ovvenieii e nl 12,415 » l!2 604 0‘) 341 » 104,‘)8‘) 109,556 » 16) 016 » 107,819 | 101,370

Capital accounts o N T o T

Capital paid in.......... e e R9S 895 894 895 893 897 894 344
gl?&;{ﬁ‘b paidin o 844 844 844 844 844 897 844 844
Other capital accounts. ., 448 33t 240 123 257 [oooiii K{1] S
Total liabilities and capital accounts, .. ........o.v. » 114 (02 13 114,674 1 lll 31‘) » 106 851 111,550 |» lIO 810 » 10‘) 858 r 103 058
Cont t liability on acceptances purchased for o N - N o N

Dtgrlcr}t;ncor;‘éspor)\,dcms Vet p ....... p ............ 1,120 1,240 1,408 1,590 1,751 981 1,702 581
Marketa U.S. Govt. securities held in custody for

?;recl;r?]:nd |n!cmat10nalcaccounts. e y N 32,337 32,614 32,865 32,945 32,486 32,836 32,852 26,365

Federal Reserve Notes—FEederal Reserve Agents’ Acconnts

F.R. notes outstanding (issued to Bank),............ 74,839 74,520 74,024 73,420 72,974 75,116 73,234 68,161
Collateral held against notes outstanding:

Gold certificate account 3,368 3,480 2,800 3 ,0(55

Special Drawing Rights certificate account . v 93

F T o R V- O R E T E Rl EE RN SR S S 550 |.. ce

U.S. Govt, SECUTTIES « o vt vivi v 73,045 73,045 71,935 70,915 71,215 72,555 71,215 66,335
Total collateral. .. ..o vviiiniei i inens 76,100 76,100 75,303 74,395 74,015 76,253 74,065 68,890

1 See note § on p. A-5. 2 See note 9 on p, A-3, 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
(I millions of dollars)
Wednesday Lind of month
Item 1974 1974 1973
— S F = -
Dec. 25 Dee. 18 Dec. 11 Dece. 4 Nov, 27 Pee, 31 Nov. 30 Dec. 31
Loans—Total..vuovviivea.. 427 1,385 1, 60 4 1,756 301 1,227 [.257
Within 15 day: . 424 1,379 1,136 275 1,733 275 1,202 1,250
16 days to 90 days. 3 O 24 3 23 26 25 7
LE I N I I P IS T O e T
Acceptances—Tolal, . vvu i i i e 863 717 734 008 830 999 (8] [
Within 15 days....... 391 273 302 234 39s 489 262 v
16 days to 90 days. .. 413 8! 369 323 435 436 291 19
91 days to | year..... 59 63 63 2 P 74 58 .o
U.S. Government securities- —-T'otal, oo oo vveiv ., 83,522 82,048 Bi,338 77.620 81,615 80,501 80,998 78.516
Within 15 days?,,...... 7.391 7,108 6,584 2,895 6,095 4,464 3,204 4.495
16 days t0 90 days. 20,583 20,592 20,751 19,996 20,170 20,740 23,045 20.352
91 days to | year. . 20.511 20,107 19,162 19,888 19,509 20,401 {9,848 21,369
Qver 1 year to 5 years 23,261 23,138 23,138 23,138 23,139 23,120 23,138 23,035
Over 5 years to 10 yeu D.612 9,359 9,559 9,559 9,559 9,612 4,559 7,503
Over 10 years. ..., 2. t64 2,144 2,144 2,144 2,143 2,104 2,144 1,762
Federal agency (»hl:yluonsa lotal 5,736 5,319 4,849 4,051 5,149 5,213 4,711 1,980
Within 15 dayst, £, 058 642 507 369 /XK 515 450 G0
16 days to 90 ddya 266 265 260 143 98 266 98 [s
91 days to | year,.... 580 A80 538 616 640 580 640 382
Over | year to 5 years 2,340 2.340 2,168 2,133 2,133 2,340 2,133 787
QOver § years to 10 years PN o 991 ‘)‘)l 916 891 801 991 891 497
OVET 10 YearsS . oo v vt e i iiene i conann 501 501 460 4949 499 501 499 239
1 Holdings under repurchase agreements are classifiecd as maturing
within 15 days in duord‘mu, with maximum maturity of the agreements.
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonally adjusted annual rates)
Debits to demand deposit accounts? Turnover of demand deposits
(billions of dollars)
Period T o 7T2} T ] - M T 0
— FLeading SMSA’s Total 232 Tree Leading SMSACs Total 232 .
Fotal T ) SMSA’s 22(: Total o SMSA’S 22(’.
233 (excl other 233 (excl other
SMSAS |ONY, | Gothers? | N.Y.) | SMSAS [SMSA’S [y gothers2 | NLY) | SMBA
1973 -Nov...oooiviininnn 19,049.5 8,437.9 4,519.8 | 10,611.6 6,091.7 113.2 274.9 L18.6 77.1 61,2
DT 18,641.3 8,097.7 4,462.8 | 10,543.6 6,080.8 10,2 269.8 115.0 75.8 60,6
1974—.Jan. 18,817.7 8,081.0 4,517.1 | 10,736. 6,219,0 1.5 270.3 b6, 2 77.3 62.2
19,813.7 8,896, 2 4,582.1 ] 10,917.5 6,335.4 18,0 294.2 1199 79.3 63,7
20, 1669 8.,914.4 4,718.0 | 11,252.5 6,534.6 "8, 3 292.5 [20.8 80.3 64,7
20,062.3 8,637.9 4,747.6 | 11,4243 6,676.7 115.4 274.6 119.7 30.2 065.0
20,504.7 8,970. 1 4,820.8 | t1,504.6 6,773.8 17,1 275.3 122.3 81,1 65.4
r20,457.3 9,065.7 4,768.0 1711 ,391.6 16,623,.0 16,9 279.9 120.0 79.8 64,3
720),899.6 9,140.4 4,892.1 [r11,759.2 ] 76,8671 [1Y.8 282.1 123.5 82.8 67.0
........ L[720,478.3 9,240.8 5,173.0 |r12,237.5 r7,004.5 123.4 286,41 132.0 86,3 08. 8
22,007.5 9,970, 8 5,002,101 | 12,046.7 6,954.7 1251 0.5 127.5 83.7 66.9
r22,348.8 (10,2711 5,084.7 (r12,077.6 { 76,9930 | r127.0 36,8 127.3 84,1 67.5
22,926.6 | 10,538.9 5,166.8 | 12 387.7 7,220.8 131.8 324.6 131.7 87.0 70.6
1 Exctudes interbank and U.S. Govt. demand deposit accounts, NoTk.. -Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco—Oakland, and as SMSA’s,

Los Angeles—Long Beach.

For back data see pp. 634-35 of July (972 BOULLETIN,
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Month or week T T o Ty o - -
My A A M M. Ma
Composition of measures is described in the NoTk below,

1971 —Decoo oo 235.3 473.1 727.9 241.9 477.9 730.9
[972— Deco oo 255.8 528.7 823.2 263.0 530.7 826.3
1973-—-NOov.. o o i 269.4 567.2 887.8 270.9 565.6 883.9
De 271.5 572.2 895.3 279.1 577.3 898.5

270.9 §75.5 900.7 277.8 581.4 905.9

273.1 S80.8 907.7 270.2 578.5 905.4

275.2 585.5 94,9 272.5 584.9 915.7

276.6 589.4 920.5 278.2 593.5 926.7

277.6 591.5 923.0 272.9 589.0 922.6

279.7 596.7 929.5 277.9 596.1 930.8

July. 280.2 599.4 933.4 279.7 599.0 934.5

Aug, ., 280. 5 602.0 936.06 277.3 598.5 932.6

Sept, 2R0. 8 603.6 938.9 279.0 600.4 934.6

Oct.. . 281.7 607.8 944,13 281.2 605.9 941.1
Nov.?, ... oo 283.1 612.5 950, 9 284.7 610.6 946.8

Noti.—Composition of the money stock measures is as follows: Als: Afy plus the average of the beginning- and end-of-month figures

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

My Averages of daily figures for M plus savings deposits, time de-
posits open account, and time certificates other than negotiable CD's of
$100,000 of large wecekly reporting banks.

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 Moncy Stock Measures
and Member Bank Reserves and Deposits’ on pp. 817-27 of the Dec. 1974
BULLETIN.

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Seasonally adjusted
Commercial banks
Month ‘Time and savings Non-
or deposits bank
week Cur- De- thritt
ren- mand insti-
cy de- tu-
pos- tions2
its CI'st ] Other | Total
1971 —Dec... ... .. 52.6 | 182.7 33.5 | 237.7 | 271.2 | 254.9
1972—Dec,. ... ... 56.9 | 198.9 43.9 1 269.9 | 313.8 | 297.5
1973--Nov,........ 61.0 | 208.4 63.1 297.7 | 360.8 | 320.6
Deeo. .o 61.6 | 209.9 63.8 | 300.7 ] 364.5 | 323t
19714—Jan.......... 62.0 | 208.9 66.4 ) 304.6 | 371.0 | 325.2
Feb,,....... 62.7 | 210.4 68.2 | 307.7 | 375.9 | 326.9
63.3 | 211.9 68.0 | 310.3] 378.3 ] 329.5
63.9 [ 212.8 73.9 | 312.7 | 386.7 | 331.t
64.3 1 213.2 78.5 | 314.0 | 392.5 | 331.5
64.6 | 215.0 81.3 | 317.0 [ 394.4 | 332.7
64.8 | 215.4 83.6 | 319.2 | 402.8 | 334.0
65.4 | 2151 83.8 | 321.5 | 405.3 | 334.5
65.8 | 215.0 84.8 | 322.8 | 407.6 | 335.3
66.4 |215.3 86.2 | 326.1 [ 412.3 | 336.6
67.3 | 215.9 85.5 [ 329.3 | 414.9 | 338.4

Not seasonally adjusted
Commercial banks
uU.s,
Non- | Govt.
Demand deposits bank de-
Cur- o [ B thrift pos-
ren- insti- its3
cy Do- tu-
mes- tions2
Total | Meni- tic- | CIY'st | Other | Total
ber norn-
meni-
ber
53.5 | 188.4 | 142.6 al 33.8 | 236.0 {1 269.8 | 253.0 6.9
§7.9 | 205.1 152.4 51.4 44.2 | 267.6 | 311.8 | 295.6 7.4
61.5 1209.5 | 151.8 35.1 64,3 [ 294.7 [ 359.0 | 318.3 4.3
62.7 | 216.4 ) 157.0 56.6 64.0 1 298.2 ] 362.2 ] 321.2 6.3
61.6 | 216.2 | 156.4 560.9 65.8 | 303.6 | 369.4 | 324.5 8.1
61.9 | 208.3 | I51.1 54.6 66.1 308.3 1 374.3 | 326.9 6.6
62.7 | 209.8 | 152.4 54.7 66.7 | 312.4 ] 379.1 | 330.8 6.4
63.5 | 214.7 | 155.8 56.2 71.8 | 315.3 ) 387.1 333.2 6.0
64.1 | 208.7 | 151.3 54.8 77.2 1 316.7 1 393.9 | 333.0 7.6
64.8 | 213.1 153.6 56.1 79.6 | 318.3 ] 397.9 | 31347 6.1
65.3 | 214.4 | 154.4 56.5 82.8 | 319.2 | 402.0 | 335.6 5.4
65.7 | 211.6 | 152.4 56,2 87.1 | 321.2 | 408.3 | 334.2 4.0
65.8 | 213.2 | [53.5 56.8 88.7 | 321.4 | 410.2 | 334.1 5.4
66.4 | 214.8 |7154.6 57.4 88.8 | 324.7 | 413.5 | 335.2 3.7
067.7 [ 217.0 | 156,0 58.0 87.1 1 325.9 1 413,0 | 336.1 3.3

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

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

3 At all commercial banks.,

Sce also Note above.
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AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S.A.! Deposits subject to reserve requirements 3 Total member

__ I I R I . I I bank deposits

plus nondeposit

S.A. N.S.A. items+4
Period Non- I Lo . S _ o _ _ .
Totul bor- Re- Avail- . ])cnmnd . Demand
rowed | quired | able? Time | _. o Time o
Total and uU.s. Total and us S.A. N.S.A
savings | Private Govt. savings | Private U(;Vt

1970- Dec.....| 29.20 28.87 | 28.95 27.13 .3 [78.9 136.0 6.4 325.2 178.1 141.1 6.0 333.4 337.2
1971—Dec.....] 31.33 31.20 | 31.15 29.03 .3 210.7 143.8 5.8 364.06 209.7 149.2 5.7 365.2 369.5
1972—Dec.....] 31.46 30.41 3117 29.09 402.0 242.0 154.5 5.6 406.8 240.7 160.1 6.1 406.4 411.,2
1973 Nov....| 34.87 13.48 1 34.06)3 32.78 440. 4 277.8 157.5 5.1 438.2 276.6 158.3 3.2 446.8 444.6
Dec.....] 35.10 33.87 | 34.86 32.97 442.2 280.0 158.2 3.9 447.5 278.5 164.0 5.0 448.7 454.0
1974 Jan.....| 35.82 34,77 | 35.66 32.82 446.8 284.1 157.5 5.1 453.0 283.1 163.4 6.5 453.3 459.5
Feb, 35.12 23,92 | 34.93 32.90 447.5 287.4 157.9 2.2 447 .1 285.7 156.3 5.1 454.4 454.0
34.98 33.66 | 34.84 33.13 450.4 288.6 158.7 3.2 450.4 288.6 156.9 4.9 457.9 457.9
35.88 34,15 | 35.70 33.66 461.2 296.6 160.0 4.6 462.5 206.2 161.5 4.8 469.2 470.6

36.52 33.93 | 36.34 34.26 467.0 302.3 159.1 5.6 464.7 303.0 155.6 6.1 475.8 473.5
36.74 33.73 | 36.54 34.71 472.9 307.0 160.6 5.3 470.0 306.4 158.9 4.7 481.2 478.4

37.40 34.10 | 37.24 34.96 475.7 310.7 160.7 4.2 474.3 310.1 160.0 4.1 484.9 483.5

37.27 33.93 [ 37.08 35.27 | *478.5 312.4 159.9 6.2 475.( 315.3 157.0 2.9 487.5 484.2

37.28 34.00 | 37.09 35.30 | r480.06 314.4 159.9 6.3 479.6 317.2 158.3 4,1 489. 1 488.2

36. 86 35.04 1 36.73 34.89 480.5 7.2 159.5 3.7 480.5 38,6 159.1 2.7 488.3 488.3

36.97 35.71 36.68 34.97 483.5 318.4 160.5 4.6 481 .1 317.3 161.3 2.4 491.1 488.7

1 Averages of daily figures. Member bank reserve series retlects actual
reserve requirement percentages with no adjustment to climinate the
effect of changes in Regulations 1) and M, Required reserves were in-
creased by $660 million effective Apr. 16, 1969, and $400 million effective
Oct. 16, 1969; were reduced by $500 million (net) effective Oct. 1, 1970,
Reqmrgd reserves were reduced by approximately $2.5 billion, cllu.ltvu
Nov. 9, 1972; by $1.0 billion, eflfective Nov. 155 and erulsul by $300
miflion dlu.tn(, Noy, 22,

2 Reserves available to support private nonbank deposits are defined
as (1) rcqunred reserves tor (a) private demand deposits, (b) total time
and savings depoms, and (c) nondeposit sources subject to reserve re-
quirements, and (2) reserves. This series excludes required reserves
tor net interbank aml U.S. Govt. demand deposits.

3 Averages of daily hg,uus Deposits subject to reserve requirements
include total time and savings deposits and net demand deposits as defined

LOANS AND: INVESTMENTS

by Regulation D. Private demand deposits include all demand deposits
except those due to the ULS. Govt,, less cash items in process of collection
and demand balances due from domestic commercial banks.,

4 Total member bank deposits subject to reserve requirements, plus
Puro-dollar borrowings, loans sold to bank-related institutions, and
certain other nondeposit items. This series tor deposits is referred to as
“the adjusted bank credit proxy.”

Noti.—For description of revised series and for back data, see article
“Revision of Money Stock Measures and Member Bank Reserves and
Deposits’ on pp. 817-27 of the Dee, 1974 BuLLirin,

T3ue to changes in Regulations M and D, member bank reserves include
reserves held against nondeposit funds hey,lnmm, Qct. 16, 1969, Back data
may be obtained from the Banking Section, Division of Research and
Smmtlssslloard of Governors of the Federal Reserve System, Washington,
D.C, 205

AT ALL COMMERCIAL BANKS

(In billions of” dollars)

scasonally adjusted Not seasonally adjusted
Loans Scecurilies Loans Securities
Total - . Total | . - _
Date loans loans Commercial
and and f !
invest- Plus | o u.s invest- Plus and II,‘:“,“EIL_ u.s.
ments! | Totall { loans Plus Treas- | Other# | ments! | Totall | loans Plus | Treas- | Other#
sold2 | Total | |hans ury sold2 | Total | 15ans ury
sold2 sold?
1970—-Dec. 31. 435.5 291.7 | 294.7 | 110.0 | 112.1 57.9 85.9 446.8 209.0 | 301.9 | 112.5 | 114.6 61.7 86.1
1971—Dec. 31.. 484 . K 320.3 | 323.1 115.9 | 117.5 60.1 | 104.4 497.9 328.3 1 331,01 | 118.5 | 120.2 64.9 | 104.7
1972—Dec. 31.. 556.4 377.8 | 380.4 | 129,7 | 131.4 61.9 | Ll6.7 571.4 387.3 1 389.9 | 132.7 | 134.4 67.0 | 117.1
1973—Dece. 31, 630.3 447.3 | 451.6 | 155.8 158.4 52.8 130.2 047.3 458.5 | 462.8 159.4 | 162.0 58.3 1 130,06
1974-—Jan 30..... 638.9 452.9 | 457.3 | 157.9 | 160.5 54.5 | 131.5 638.4 448.9 | 453.3 | 156.2 | 158.8 58.8 | 130.7
feb 27..... 647.4 458.3 | 463.3 | 159.5 | {62.2 56.4 | 132.7 642.1 452.7 | 457.7 | 157.9 | 160.6 57.7 | 131.7
Mar 27..... 657.5 468.2 | 473.1 165. 1 167.9 56.4 | 132.9 654.0 463.0 ] 467.9 | 164.9 | 167.7 $7.5 | 133.5
Apr. 24... .. 666.9 476.3 | 481.7 | 169.5 | 172.6 57.1 133.5 664.,2 473.0 1 478.4 | 170.2 | 173.3 56.4 | 134.7
May 29..... 673.4 481.4 | 487.1 172.9 | 176.0 57.2 | 134.8 669, 8 480.3 | 485.9 | 172.3 | 175.4 54,1 | 135.5
June 305, . 677.5 484.5 | 489.9 | 174.6 | 177.5 56.4 | 136.6 081,06 491.8 1 497.2 | 177.2 | 180.1 52.1 137.6
July 312, 686.6 494.3 | 499.7 | 177.9 | 180.8 55.8 | 136.5 685.4 406.6 | 502.0 | 178.3 | {81.2 52.2 | 136.6
Aug. 286, 692.0 500.2 | 505.5 | 180.7 | 183.6 55.3 1 136.5 687.5 499.3 1 504.6 | 179.1 [82.0 52.0 | 136.2
Sept 252, 087.0 498.2 | 503.5 | 180.8 | 183.6 52.2 | 136.6 686.6 499,21 504.5 | 180.9 | (83.7 50.6 | 136.7
Oct. 300, . 6871 499.5 | 504.7 | 182.5 | 185.3 49,7 + 137.9 685.8 498,21 503.4 | 181.3 184, 1 50.6 | 137.0
Nov, 2707 688.5 500.9 | 505.8 | 183.0 | 185.7 49.3 1 138.3 688.2 499.1 | 504. l 182.0 | 184.7 52.2 | 136.8
Dec. 3le, 681.2 494.1 | 498.9 | 180.5 | 183.3 48.8 | 138.3 699, 6 506.5 | St1. 184.7 | 187.5 54.4 | 138.8

L Adjusted to exclude domestic commercial interbank o

2 Loans sold are those sold outright by commercial banks
sidiaries, foreign branches, holding companies, and other amlmlu

3 BcEgmnmg June 30, 1‘)72 conunercial and industrial loans were re-
duced by about $400 nul]um as a result of loan reclassifications at one
large bank.

4 Beginning June 30, l‘)7h Farmers Home A(Innmslr.ltmn insured notes
totaling (l])]?l‘OXIll‘ldlbly $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 erL,ul wnh 4 nonmember commercial bank, Total
loans and investments were increased by db”lll $600 million ot which
$500 million were in loans and $100 million in “other securitics.”

6 Beginning Aug. 28, 1974, loans sold outright to bank afliliates reflect
a newly issued definition of the group ot affiliates included as well as a
somiewhat different group of reporting banks, Total loans were decreased
by $100 million on the new basis; commercial and industrial loans were
decreased by $100 miillion,

7 Beginning Oct. 31, 1974, total loans and investments of all commerical
banks were reduced by $1.5 billion in connection with the liguidation of
one large bank. Total loans were reduced by $1.0 billion and “Other
seeuritics” by $0.5 billion. Business loans were reduced by $0.6 bijlion,
In late November, business loans were increased by $0.1 billion as a
result of loan reclassifications at another large bank.

Note. - -Total loans and investments: For monthly data, Jan, 1959-
June 1973, sce Nov. 1973 BuLLeTiv, pp. A-90-A-97, and for 1948-58,
Aug. 1968 BuLLeTIN, pp. A-94-A-97, For a description of the current
scasonally adjusted series see the Nov. 1973 BurrerTin, pp. 831-32, and
the Dec. 1971 Burrrrin, pp. 971-73. Commercial and industrial loans:
For monthly data, Jan. 1959-June 1973, seec Nov. 1973 BuLLerin, pp.
A-96-A-98; tor description see July 1972 BULLETIN, p. 683, Data are tor
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.



A 16 COMMERCIAL BANKS o JANUARY 1975
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions ot doltars)
; .
T.ouns and investments Depaosits
D, . _ Total R e
assets—
Classification by Securitics Total Interbanl. 3 Other Total | Num-
RS membership . Cash lia- [ ____| Bor- |[capital| ber
and FDIC assets 3] bilities TOwW- ace of
insurance Total [.oans and Total3 Demund ings | counts | banks
1 J.S. capitad Pe- o _
Treas- | Other ac- mand | Time Times
ury 2 countst U.s.
| Govt. | Other .
i |
I ast-Wednesday-ol-month series 6
| I
All commercial banks: '
1941 —Dec, 31...) 50,746) 21,714) 21,8087 7,225 26,551) 79,104] 71,283 10,982 44,349 15,952 23 7,173 14,278
1947—Dee. 31 7,,] 116,284] 38,057 69,221 9,006 37,502 155,377} 144,103 12,792 2400 1,343) 94,367 35,360) 65! 10,059 14,181
1960—bece, 31...| 199,509 117,642 61,003 20,864 52,150, 257,552| 229,843| 17,079 {,799] 5,945 133,379 71,641 163 20,986, 13,472
1970 —Dee. 31...] 461,194] 313,334] 61,742] 86,118] 93,643] 576,242| 480,940] 30,608| 1,975 7,938| 209,335/ 231,084| 19,375 42,958 13,686
1971—Dec. 31...| 516,564] 346,930) 64,930/104,704] 99 832] 640,255| 537,940 32,205| 2,908} 10,169 220,375 272,289! 25,912| 47,211} 13,783
1972—-Dec, 31...[ 598,808 414,696 67,028/117,084{113,128 739,033} 616,037] 33,854] 4,194| 10,875| 252,223| 314,891| 38,083 52,658 13,927
1973—.I3ce. 31. 683.799] 494,947| 58,277]130.574]118 .276] 835.224] 681,847 36,839 6,773 9,865 263,367] 365,002 58.994, S8, 128! 14,171
1974—Jan. 30..... 674,620] 485,110 58,810/103,700{103,130| 811,700 652,250 31,660 6,620/ 9,520 233,460| 370,990 65,830, 58,350, 14,180
Feb. 27..... 681.,360] 491,950 57,670[131,7401102 410 818,690 652,670] 31,620 6,200] 66,6501 233,240 374,960 68,090 58,730 14,202
Mar. 27..... 691,080] 500,100 57,510[133,470{104 430; 831,500] 661,180 32,030; 6,490| 6,110 235,830/ 380,720 69,930 59,310 14,236
Apr. 24..... 699,2901 508, 140] 56,410{134,740,102,360) 838,740 669,730 31.,450) 7,290) 5,900) 236,170) 3889207 67.580 59,950 14,261
May 29..... 703,820 514,280 54,080;135,460/115.575 857,695 6831751 34 870/ 8,200 5,‘)4()l 238,215] 395,950 69.910 60,330, 14,290
June 30..... 718,713] 528,951] 52,114{137,648]126.487| 884,295 709 ,917] 42,016/ 8,903) 8,367 252,434 398,197 (»7.548“ 61,623 14,337
July 31», 719.,930] 531,110 52,2]()|J(),(y|()il()7A730 871,560 694,620 33,660{ 9,680 4,320 243,620| 403,340 67,820 61,490, 14,368
Aug, 282, ... 720,430) 532,230 51,970/136,230/100. 390 863,640, 687,270 30,780 9,970| 4,010 235,330/ 407, [80| 66,750, 61,440, 14,384
Sept. 252, ..| 718,560 531,210 50,630|136,720107,020 870,400 691,030 30, 130{10,610] 7,270 235,850 407,170| 67,130 61,730, 14,399
QOct. 30#,...[ 720,010] 532,4000 50,640[136,9701110,370| 876,400 698,030 33 600[10,180] 2,980 242,130} 409,140 67,330 62,020 14,423
Nawv, 277 #,.| 7262500 S27,2000 §2,23011 36 810]015 740; 890, 330] 7060107 34 950G, 310] 3,790 247,840 409 1201 70,100 (‘2,\00\ 14,441
Dee, 312 739,780 546,680 54,350:138,750[126,310] 916 ,530) 746,730 45 490111 ,250] 4,570, 267 250| 418,170 56,250 ()},()()0‘ 14,441
Members of | |
F.R. System: |
1941 —Dece. 31 43,5211 18,0201 19,5390 5,961 23, (13] 68, 121] 61,717 10,388 40y 1,709 37,136] 12,347 4 5,886 6,619
1947—Dee. 31 07,846 32,628 57,914] 7,304] 32,845 132 060 122,528 12,353 50 1,176 80,609 28,340 54 8,464 6,923
1960—1dec. 31, 165,619) 99,933 49,1006 16,579 45,756; 216,577) 193.,029] 16,437| 1,639 5,287 112,393 57,273 130 17,398 6,174
1970—Dec. 31, 365,940 253,936] 45,399, 66,604 81,500/ 465,644| 384,5961 29 ,142| 1,733/ 6,460 168,032 179,229 18,578 34,100 5,767
1971—1Dec. 31. 405,087| 277,717| 47,633] 79,738 86,189 511,353| 425,3801 30,612{ 2,549 8,427| 174,385| 209,406 25,046 37,279, 5,727
1972—Dee. 31, 465,788] 329,548} 48,715| 87,524; 96,566 585,125/ 482,124] 31,958| 3,561 9,024 197,817 239,763| 36,357, 41,228 5,704
1973—Dec. 31. 528, 124] 391,032 41.494] 95.598[100,008| 655,898 526,837] 34,782 5,843] 8,273| 202,564/ 275,374 55,()I|} 44,741, 5,735
1974- —Jan. 30...] S18.541] 381,344| 41 699 95,498 88.960 635.219] 501,260 30,003| 5,690, 7,621} 178 457 279 ,489| 61,585 44,829 5,744
Feb, 27... 522.816] 385,879 40,922| 96,015 87.753| 639,172 500,113 29,753| 5,273 5,084] 178,731 281,272] 63,865 45,054 5,747
Mar. 27...0 529,961 392,461} 40,537 96,963 89 568 649, 114] S06.641] 30.083| 5,558 4.817] 180.862] 285,321 65.428 45.491 5,754
Apr. 24...0 535,917 399,092) 39,273} 97,552} 87,005 653,285 512,792] 29.396] 6,364 4,743] 179,927 292,362 62,859 45,806 5,763
May 29...| 538,801 403.619] 37,2821 97,900| 99,155 669,357| 524,837| 32,452| 7,274| 4,746 182,060] 298,305 64,820 46.090, 5,763
June 30...| 550,388] 415,061| 35,934/ 993931108 ,971| 692,199| 547,031f 39 211 7,818] 6,624] 193,979 299 400| 62,830 46,946" 5,761
July 31,0 552,619 418,065 35,860 98,694 91,430 680,511 533,807 31,153 8,598 3,180 186,360 304,516] 63,042 46,907 5,767
Aug. 28...] 552,823 418,705] 35,878| 98,240 84 .47 673,296] 527.573] 28 .487] 8,887 2.958| 179,429 307,812| 61,781 46,8140 5,767
Sept. 25...) 550.837 417,623] 34,683| 98,531 91,0020 679,160 531,105 27 831 9,522] 5,782 180,114| 307.946| 62,17t: 47,054 5.775
Oct. 308, .| S48.801] 416, (18] 34.813] 97.870| 93.674] 680.173| 535, 128] 31.043| 9,089 2.117| 184.573| 308.306] 60.803 47.131, 5.776
Nov, 277 #[ 556,031] 421 377 36,392) 98,262| 98,59t 694 670 542 460[ 32 421, 9, 222| 2,858| 189,663| 308,296] 65,411] 47,320, 5,775
Dee. 317 566,927 429,087| 38,3064] 99,476/1006,678 T15,423] 576,260 41 ,764|10,170, 3,147 204,593| 316,586 52,2(\1\ 48,009] 5,775
Call date series
Insured banks: ] ‘ )
Total: i i !
1941-—Dee. 31, 49,290 21,259] 21,046/ 6,984| 25,788, 76,820/ 69,411 10,654 1,762 41,2980 15,699 10| 6,844| 13,426
1947 —Dee. 31, 114,274 37,583 67,‘)4]\ 8,750/ 36,926 152,733 141 851} 12,615 54/ 1,325 92,975 34,882 61y 9,734 13,398
1960—Dee. 31, 198,011 lI7,()‘)2i 60,468 20,451 51,836 255,669, 228,401 16,9211 [,667| 5,932 132,533 71,348 149| 20,628| 13,119
1970—Dec. 319..] 458,919] 312,006, 61,438 85,475 92,708 572,682 479,174 30,233 |,874] 7,898 208,037 231,132] 19,149| 42,427, 13,502
1971— -Dec. 31. 514,097 345,386 64,691,104,020, 98,281 635,805, 535,703| 31,824f 2,792} 10,150 219,102 271,835' 25,629/ 46,731} 13,602
1972—Dee. 31, 594,502 411,525 66,679:116,298/111,333 732,519, 612,822 33,366 4,113| 10,820 250.693 313,830 37,556 52,166 13,721
1973-——-1ec. 31, 678,113 490,527 57.‘)(;]1[2‘)‘625Il(),Z(n(x 827,081, 677,358] 36,248] 6,429 9,850  261,530: 363,294, 57,531 57.603| 13,904
1974- -Apr, 24...| 693,48Y] 503,653 189 837 98,997, 82(),716‘ 664, 0701 30,539 6,634 5,913! 234,435 386,550 66,160] 59,757 14,043
June 30...] 709,904 521,424 51,832/130,648123,536 871,986 703,767 40,534] 8,427 8,355 250,225 396,226] 65,514 61,003] 14,108
National member: : !
941—Dece. 31 27,571 11,728 12,039] 3,806] 14,977 43,433 39,458 6,786 1,088 23,262 8,322 4 3,640 5,117
1947—1iec. 31 65,280 21,428 38,674 S5,178| 22,024, 88,182 82,023 8,375 35 795, 53,541 19,278 45 5,409 5,005
1960-—Dece. 31...| 107,546] 63,694 32,712 11,140 28,675 139,261 124 9L1f 9,829  611| 3,265 71,660, 39,546 111 11,098) 4,530
1970—Dec, 319..) 271,760 187,554 34,203) 50,004| 56,028 340,764 283,663| 18,051 982 4,740 122,298] 137,592 13,100} 24,868 4,620
1971—Dec. 31 302,756 206,758 36,386| 59,612| 59,191} 376,318 314,085 17,501 1,828 6,014 (28,441 160,291] 18,169 27,065 4,599
1972—Dee, 31 350,743] 247,041, 37,185 66,516 67,390 434,810 359,319] 19,096 2,155 6,646, 146,300 184 ,022| 26,706] 30,342] 4,612
1973—Dee. 31 398,236 293,555 30,962 73,718 70,711} 489,470 395,767 2()‘357“ 3,876 5,955 l52,7l)5l 212,874| 39,696] 33,125 4,659
1974— Apr. 24...] 404,972 299,182 105,790 59,806 480,163 384,314 16,492 3,997] 3,636 135,1885 225,000; 45,627 34,026' 4,688
June 30...| 418,329 3l3,(>5‘)‘ 27,631 77,039} 73,703 516,632 407,915) 20,086' 4,912 5,()38‘ 145,‘)54\ 231,‘)25\ 48,123 34,‘)6()} 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)

Loans and investments

Classification by Securities
1 RS membership
and FDIC

insurance Total I,o;‘m\

‘Ireas-
ury

Other
2

Insurced banks (cont.):
State member:
1941— Dec. 31....| 15,950 6,295 7,500/ 2,155
1947- Dece. 31,,..] 32,566] 11,200 19,240 2,125
1960- -Dec. 3., ..| 58,073] 36,2407 16,394 5,439
1970— Dec. 319, 94,760] 66,9631 11,196 I() 600
1971— Dec. 31,.../102.813) 71,441] 11,247 2(),I25
1972— Dec. 31, [115,4206] 82,889 Il,5]() 21,008

1973~ Dec. 31.,..1130.240) 97.828] 10,532] 21,880

1974- -Apr. 24, [132.211H00,876 31,335
June 30, ... [132,388{101,732]  8,303{ 22,353

Nonmember:
1941 -Dec. 31,1 5,776] 3,241 1,509] 1,025
1947- Dec. 31....1 16.444] 4.958| 10,039] 1,448
1960 Dec. 31.,..| 32,411] 17,169 11,368] 3,874
1970 Dec. 319,..] 92.399] 57,489] 16,039 18,871
1971—-Dec. 31,...|108,527} 67,188 17,058| 24,282
1972— Dyec. 31,,..(128,333} 81.594| 17,904 28,774

1973— Dee. 3L, .1149,638] 99,143} 16,467| 34.027

1974 Apr. 24.,..{156,305]103,594 52,711

June 30, ., ..[159,186]106,033] 15,898 37,255
Noninsured
nonmenther:

1941- Idec, 31....; 1,457 455 761 241
1947— Dee. 317, 2,009 474 1,280 255
1960—Dxec. 31.... 1,498 550 53§ 413
1970 -Dec. 31y, . 3,079 2,132 304 642
1971— Dec. 31, .. 3,147} 2,224 239 684
1972-—1yec. 31,,..[ 4,865 3,731 349 785
1973—xec. 31, .. 6.,192] 4.927 RIIY 949
1974 June 30,. .. 9,269) 7,987 2821 1,001

Total nonmember:
19 Dee. 31 7,233] 3,696 2,270] 1,266
1947 Dece, 31 J18,454) 55,4320 11,318) 1,703
1960—-Dec. 31, ..| 33,910f 17,719] 11,904 4,287
1970- Dec. 319,,.1 95,4781 59,621 16,342| 19,514
RN
3t

1971-—Dec. 31, 111,674] 69,4017 17,297 24,966
1972. -Dec, 3 133, 198] 85,325 18,3131 29,559

1973 —Dec. 3., .. |155,8304104.070] 16,783} 34,976

1974— June 30, .. |168,4561114,020; 16, 180) 38,256

Cash
assetsd

8,145
10,822
17,081
25,472
26,998
29,176

249,387

27,008
35,268

2,668
4,083
6,082
11,208
12,092
14,767

16,167

12,183
14,505

2,010

2,951

3,431
4,659
6,396
12,143
13,643
16,562

18,177

17,516

Total
assets- -
Total
lia-
bilitics
and
capital
W=
counts 4

Call date series

24,688
43,879
77,316
125,460
135,517
150,697

166,780

166,929
175,806

8,708
20,691
39,114

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

Deposits

o o 3 a
[nterbank Other . Total | Num-
- - = ¥ O | capital ber
row- L.']u:-‘ of
Total?d De- " Demand . M8 counts | banks
mand Fime ) ’I'n;u:
u.s., -
Govt. Other
22,259 3.739 621} 13,8740 4,025 [ 2,246f 1,502
40,505) 3,978 15 381 27,008 9,062 9] 3,055 1,918

G818 6,608)  [,028) 2,022 40,733] 17,727 200 6,299 1,644
101,512] 11,091 7500 L,720f 45,734| 42,218] 5,478 9,232/ 1.147
(11,777) 13,102 721} 2,412) 45,945] 49,597] 6,878 10,214] 1,128
123, 186] 12,862 1,400] 2,378) 51,017| 55,523 9,651 10,886] 1,092

L30,4210] 44250 1.968] 2,318 49,8590 62, 851{15.914] (1 617 1.076

127,944] 12,918 2.084| [, 114] 44,173 67,655/18,210| 12,145 1,071
139,446] 19,125] 2,900 1,586 47,690( 68,138|14.713] 11,980 1,008

7,702 129 53| 4,162 3,360 6 959| 6,810
19,342 262 4 149 12,366| 6,558 7| 1,271 6,478
35,391 484 27 645 20,140 14,095 19| 3,232 6,948
93.908] 1,091 141 1,438 40,005| 51,322  571| 8,326| 7.735

109,841 1,212 242 1,723 44,717 61,946 5821 9,451) 7,875
130,316] 1,408 5520 1,796) 52,876| 73,685 1,199 10,938/ 8,017

150170 1.467 5867 1,582) 58.966] 87,5691 1,920 12,862 8,229

150,812 1,130 553 1,163) 55,072| 93.894] 2,322| 13,587, &,284
156,406 1,323 610 1,731 56,580( 96,162 2,678] 14,057| 8,347

1,872 329 1,291 253 13 329 852
2,251 177 185, 18] 1,392 478 4 325 783
1,443 159 132 13 846 293 14 358 352
2,570 375 101 40| 1,298 756 226 532 184
2,023 380 116 o) 1,273) 1,134 243 480 181
3,775 488 81 550 1,530] 1,620 527 491 206
4.996 591 J44i 9 1,836] 2,215 1,463 524 207
6,6100 1,481 476 120 2,209 2,432) 2,033 620 229
9,573 457 5,504 3,613 18] 1,288| 7,662
21,591 439 190 L67) 13,758] 7,036 12] 1,596 7,261
36,834 0643 160 657} 20,986| 14,388 33 3,590| 7,300

96,568] 1,466 2431 1,478 41,303 52,078 796/ 8,858/ 7,919
112,764} 1,592 3591 1,742] 45,990 63,081 8661 9,932 8,056
134,091 1,895 633 1,850] 54,406 75,305 1,726] (1,429 §,223

155.165] 2,057 9300 1,592] 60,802 89,784| 3,383| 13,386 &.436

163,016)  2,804] 1,086) 1,743 58,789] 98,593] 4,711 14,677] 8,576

1Toans to farmers direetly puaranteed by CCC were re lassitied  as

securitics and Bixport-Import Bank portfolio fund p.utxu;
reclassified from loans to securities eftective June 30, 1966,

“Total loans” and increased “Other securitics” hy about §1

tions  were

This reduced

billion.

“Total loans” include Federal funds sold, and beginning with June (967
securitics purdmsul under resale (lLlLLmLIlH figures tor which are in-

cluded in “Federal funds sold, cte.,” on p. A-18.
Eftective June 30, 1971, Parmers Home Admumlmtmu

See also table (and notes) at the botton of p. A-26.

2 See first two paragraphs of note 1.

3 Rucipmcu] balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1.
5 See third paragraph of note 1 above,

notes  were
classificd as “Other sccurities” rather than “Loans.” As a result of this
change, approximately $300 million was transferred to “Other sccuritics”
tor the period ending June 30, (971, for all commercial banks,

6 Por the last-Wednesday-of-the-month series, figures for call dates

are shown for June and December as soon as they became a

vailable.

7 Beginning with Dec. 31, 1947, the series was revised ;) for description,

see note 4, p, 587, May l‘)(»4 BULLETIN,

8 Member bank data tor Oct, exclude asscts of $3.6 billion of one targe

bank.

9 Figure takes into account the following changes, which became
eflective June 30, 1969: (1) inclusion of consolidated reports (including
figures for all bank-premises subsidiarics and other significant majority-

owned domestic \ub\ulmm,s) and (2) TL[I()IKII]L, ol figures for l()ldl loans
and tor individual categories of securitics on a gross basis -that is, betore
deduction ol valuation reserves  rather than net as previously reported.,

NoTe.- -Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial h.mks both member and nonmember; stock savings
banks; and n(mdcp()sit trust companies.

Figures {or member banks before 1970 include mutual savings banks
as follows: three before Jan. 1960 and two through Dec. 1960, Those
banks are not included in insured commercial banks.

Eflective June 30, 1969, commercial banks and member banks exclude
a small national Imnk in thg Virgin Islands; also, member banks exclude,
and noninsured commercial banks ln(,]lldt, through June 30, 1970, a small
member bank engaged LXClll\lVLIy in trust business; beginning 1973,
excludes one national bank in Puerto Rico.

Beginning Dece. 31, 1973 and June 30, 1974, respectively, member banks
exclude and noninsured nonmember banks include one and two nonin-
surcd trust companies that are members of the iFederal Reserve System,

C mnp.udlnlltv of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and by mergers
cte.

Iigures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BuLLETIN,
pp. 870-71,
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ASSETS BY CLASS OF BANK, JUNE 30, 1974

(Amounts in millions of doltars)

Member banks?
All Insured Non-
Account commercialicommercial Large banks member
binks banks o _ _ banks!
Total All other
New
York City of Other
City Chicago large
Cash bank balances, items in process 126,487 123,536 108,971 36,265 4, 2!7 38,075 30,415 17,516
Currency and coin. .......ooou.. 8,378 8,350 6,245 460 1,983 3,671 ,13
Reserves with ederal Reserve banks. ... .. .. 30,146 30,146 30, 146 6,204 1, 'H‘) 12,459 10,165 (... ... ..
Demand balances with banks in United States 31,853 29,824 19,732 7,560 741 3,503 ,92. 12,121
Other balances with banks in United States 2,517 2,080 1,295 99 71 456 669 1,222
Balances with banks in foreign countries. 1,380 1,01 884 221 70 498 96 502
Cash items in process of collection. ..., .. 52.207 52,125 50,669 21,722 1,885 19,176 7,886 1,538
Total securities held —Book vatue.................. 189,762 188,480 135,320 15,193 5,266 ‘44,738 70,129 54,436
US. Treasury . oo oovviiveenn 52,114 51,832 35,934 3,715 1,207 11,586 19,426 16,180
Other U.S. Government agen 31,359 31,001 20,523 2,123 923 5,960 11,518 10,835
States and polmml subdivisions 499,870 99,466 74,457 8,578 2,930 25,850 37,099 25,413
All other securities 6,420 6,180 4,412 777 206 1,342 2,087 2,008
Trade-account securities. ..o i 6,370 6,368 6,281 2,162 539 3,293 288 88
U.S. Treasury 707 705 691 --22 141 531 42 16
Other U.S. Government agen 1,472 1,472 1,462 505 148 774 35 10
States and political subdivisions, . .............. 3,921 3,921 3,876 1,616 250 1,802 207 45
All other 269 269 253 63 | 186 4 17
Bank invcstmcnt portfolios... ... oo 183,393 182,112 129,045 13,031 4,727 41,445 69,842 54,348
. Treasury 51,407 51,127 35,243 3,738 1,006 11,056 19,384 16,164
()ter U.S. Government auencies, ....c.o...v... 29,886 29,523 19,061 1,617 775 5,186 11,483 10,825
States and political subdivisions, 95,949 95,545 70,581 6,962 2,680 24,047 36,892 25,368
Allother. ... oo 6,151 5,911 4,159 714 206 1,156 2,083 1,992
Federal funds sold and securities resale agreements, . . 35,307 33,225 25,374 1,944 1,239 11,939 10,251 9,933
Commercial hdnks 31,612 29,530 21,780 1,692 900 9,379 9,808 9,832
3 2,058 2,658 2,028 82 227 1,956 a6l 30
1,037 1,037 966 170 112 602 82 72
Other loans. .. ..o e 494,104 488,199 390,017 76,484 23,502 147,030 143,001 104,087
Real estate loans. ..., .. 126,173 125,914 92,093 7,698 1,260 35,20t 47,934 34,079
Secured by farmtand . 5,797 5,777 2,599 [ 340 2,251 3,199
Secured by residential 78,752 78,544 58,923 4,174 833 23,742 30,175 19,829
1- to 4-family residence 71,577 71,387 52,993 2,888 774 20,874 28,457 18,584
FHA insured....... 6,297 6,250 5.472 261 40 3,065 2,106 824
VA guaranteed. . 3,350 3,301 2,851 196 20 1,505 1,130 499
Other. ... 61,930 61,836 44,669 2,431 714 16,304 25,221 17,260
Multifamily L1175 7,157 5,930 1,286 59 2,808 1,717 1,245
FHA insu 1,004 1,046 954 179 28 491 256 110
Other........... 6,112 6,110 4,976 1,107 31 2,378 1,461 1,135
Sceured by other proper 41,623 41,593 30,572 3,519 425 1, e 15,509 11,052
Loans to domestic and foreign banks............. 13,110 11,218 10,784 5,191 954 4,027 612 2,325
1.0ans to other financial institutions .. .. 33.567 33,418 31,997 11,881 4,509 12,956 2,651 1,570
Loans on sccurities to brokers and deale 5,317 5,294 5,176 3,189 794 1,023 170 141
Other loans tor purch.jearry securities 4,217 4,175 3,533 623 338 1,597 974 684
Loans to farmers. .. oovvvnns e . 18,444 18,423 10,885 140 222 2,622 7,901 7,558
Commercial and industrial loans, ............ ... 177,184 174,304 149,154 39,229 12,907 58,205 38,812 28,030
Loans to individuals, ..., ... 102,615 102,165 74,285 5,104 1,410 26,254 41,517 28,330
Instalment loans. .. . e e e 78,947 78,565 56,485 2,874 7"45 20,051 32,825 22,462
Passenger automobilies. ..o oo o oo i 33,902 33,648 22,953 458 161 7,243 15,091 10,948
Residential-repaic/moderize. oo oo 5,151 5,142 3,788 197 38 1,522 2,030 1,363
Credit cards and related plans., .. 9,458 9,458 8,408 969 299 4,703 2,436 1,050
Charge-account credit cards. ... .o, L. 7,017 7,016 6,322 689 272 3,541 1,820 694
Check and revolving credit plans........ ... 2,442 2,442 2,086 280 27 1,162 617 156
Other retail consumer goods. oo oot 15,364 15,340 10,890 151 11 3,723 6,906 4,474
Mobile homes, ... oo i ,84 8,845 6,399 76 57 2,261 4,004 2,448
Other. ..o e 6,518 6,495 4,492 74 54 1,462 2,902 2,026
Other instalment loans. o, .. covvn o oo 15,072 14,977 10,445 1,099 126 2,859 6,362 4,627
Single-payment loans to individua e 23,608 23,600 17,801 2,230 676 6,203 8,692 5,868
AlLOther 1oans, . ..o i e 13,479 13,288 12,109 3,428 1,107 5,144 2,430 1,370
Total loans and securities .. ... vvvve i 719,173 709,904 550,717 93,621 30,008 203,707 223,381 168,456
Fised assets—Buildings, furniture, real estate. ... ... 14,168 14,092 10,808 1,115 431 4,358 4,903 3,360
Investments in subsidiaries not consolidated. . 1,595 1,586 1,568 716 121 674 57 27
Customer acceptances outstanding 6,645 6,500 6,249 3,739 359 1,900 25¢ 396
Other asse 16,688 16,367 14,216 3,539 771 6,537 3,368 2,472
Total assets. oot e e e 884,755 871,986 692,529 138,996 35,9006 255,251 262,376 192,227
1 Member banks exclude and nonmember banks include two noninsured Norr.—Data include consolidated reports, including figures for all

trust companies that are members of the Federal Reserve System, and

bank-premi:

s subsidiaries and other significant majority-owned domestic

individual

member banks exclude two national banks outside the continental United
States,

2 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. 20.

3 Demand deposits adjusted are demand deposits other than domestic
commercial interbank and U.S. Govt,, less cash items reported as in
process ol collection.

subsidiari Figures for total loans and for
securities reported on a gross basis —that is,
valuation reserves

Buack data in le

categories of
before deduction  of

- detail were shown in previous BULLETINS.
Details may not add to totals because of rounding.



JANUARY 1975 o COMMERCIAL BANKS
LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1974

{Amounts in millions of dotlary)

A 19

All Insured
Account commercilcommercial
banks banks
Pemand dePosSitS . v v et 302,816 1 299, 114
Mutual savings banks, . ... . o o FERTN 1,298 1,186
Other individuals, partper: ind corporations . .| 216,285 ) 215,421
VLS. GOoVernment. ..o e cenins 8,367 x,;ss
States and political subdivisions. 19,379 (9,249
Foreign governments, central bar 1,698 1,534
(‘mnmuual banks in Unmd State 34,586 33,562
Banks in foreign countr N 6,131 5,786
Certified and officers’ chuks L PN 15,072 14,020
Time and savings depos 407,501 404,653
Savings deposits 133,129 132,808
Accumulated for peesonal loan payments?. . i 460 457
Mutuai savings banks. ..o oo o oo 486 465
Other individuals, partne 207,331 206,001
U.S. Government. .. .. .. 440 4406
States and political subdivisions., 47,711 47,551
Foreign governments, central bank 9,581 8,843
Commercial banks in United States. ... .. . 7,502 7,30}
Banks in foreign countrics. . . o oo cn e 915 60
Total deposits .« oot e e 710,377 703,767
Federal funds purchased and securities sofd under
agreements to repurchase. ... .. 57,064 | 5(5,98?
Other 1ibilities for borrowed money . . 10,483 9,53
Mortgage indebtedness ., .. ... .. .. 1, 192 1, \h?'(
Bank acceptances outstanding., .. .. .. o . 6,916 6,76
Other Habilities . .o e creiee e 29,091 25,767
Total Habilities. .. oo e i 815,123 | 802,997
Minority interest in consolidated sabsidiaries. . . . . 4 4
Total reserves on loans/securities. ... ... 8, 0()(5 7,"3‘%
Reserves for bad debts (IRS).. 7,709 7,69
Other reserves on loans. . ... PP . 125 125
RESCIVES ON SCCUNTHLES 4 + v v v e ete e 171 166
Total capital accounts. ... ... oo 61,623 61 ,(7'()52
Capital notes and debentury 4,310 4,..(),I
Equity capital L 57,313 5(),8()(
Preterred stoc 64 §)
Common stoc 14,525 14 ‘4,_,})
Surplus...... 24,408 24, 2‘7.‘
Undivided proti . 17,398 (7,196
Other capitil reserves. ..o v oo, 917 851
Total tiabilitics, reserves, minority interest, capital
ACCOUNLS. v vveoe s PR y ........ ; I 884,755 | 471,986
Demand deposits adjusted ..o o 207,657 ) 205,072
Average total deposits (past 15 days). o093 ,‘)QZ (yf(7 :t‘)(()»
Average total Io.ms (past 1S daysyo.oo oo, 501,028 4)\ )
bclcucd r.nms
Percentape of totat assets
Cash and balances with other banks.............. 14.3 14.2
Total securities held. . . .. e 21,4 21.0
Trading account securitie: .7 .7
U.S. Treasury . J !
States and p(\ll“&_ .4 4
All other trading account securi .2 .2
Bank investment portfolios. 20.7 | 20‘:)
U.S. Treasury 5.8° 5.9
States and politicad s 10,8 1.0
Alr other portfoltio securitics 4.1 4.1
Other loans and Federal funds sold .. ... 59.8 59.8
All otherassets. . ... .o i, 4.4 4.4
Total loans and sccuritics 81,3 41,4
Reserves for loans ;md SeCUTities. ..o e 9 9
Lquity capital Total, . 6.5 6,5
Totat czu al ¢l(.(,()llnt.\ ........................ 7.0 7.0
Numbur of bxlllkh ................................ 14,337 14,108

‘Fotal

239,480
1,103
165,670
6,624

307,881
96 . 488
330

456
159,052
134
35,192
R 668
6,784
578
547,361
53,652
9,184
1,002
6,509
21,338
639,046
!

6,535
6,347
79

110
46,940

10,886
18,655
13,329
616
692,529
149,611

532,535
390,178

15.7

.9

:()

.,
=
PSRN

Member banks!

L.arge banks

All other
New

York City of Other

City Chicago larpe
60,522 ‘),()I4 81,359 88,585
472 171 459
26,762 6, X'H 61,031 71,006
882 226 2,893 2,622
1,346 202 4,076 8,640
1,307 17 182 8
18,867 1,335 9,135 3,240
4,332 127 955 18
6,553 235 2,916 2,493
44,468 16,233 111,622 135,559
6,165 2,039 13,834 54,450
.................... 63 267
275 32 129 20
25,950 10,969 58,285 63,848
53 3 100 149
2,088 1,655 14,963 16,487
5,074 874 2,686 33
4,437 606 1,461 280
426 27 100 25
104,990 25,247 192,980 224,144
11,115 5,641 28,973 7,922
3,665 141 4,193 t,185
78 5 386 533
3,980 362 1,914 253
4,583 2,045 ] ()5"4 6,689
128,411 33,410 236,499 240,726
.............................. {
i,44Y 428 2,428 2,231
1,448 427 2,368 2,104
1 | 8 6Y
.................... 52 58
9,136 2,008 16,323 19,418
752 57 {,682 924
8,384 2,012 14,641 18,490
I8 .. 11 12
2,167 562 3,542 4.614
3,458 1,140 6,705 7,351
2,737 268 4,130 6,194
4 41 253 3i8

138,996 35,900 255,251 262,376

19,051 5,569 50,155 74,837
96,854 24,780 (89,299 221,602
75,995 23,483 147,258 143,441

26. | 1.7 14.9 11.6
10,9 14.7
1.6 1.5
.......... L4
1.2 7
4 .4
9.4 13.2 16.2 26.6
2.7 3.0 4.3 7.4
5.0 7.5 9.4 t4.1
1.7 2.7 2.5 5.2
56.4 08,9 62.3 58,4
6.6 4, 5.3 3.3
67.4 83.0 79.8 85.1
1.0 1.2 1.0 .9
6.0 5.6 5.7 7.0
6.6 5.8 6.4 7.4
T e ase | 5583

Non-
member
bankst

99,679
36,641
130

163,016

3,412
1,299
189
407
7,752

176,076

192,227

58,046
161,366
1 450

9.1

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Large banks—
Total

1973

Dee.

Nov. 6.........

1973

250,
3Le (Tues)..

Outside
New York City

1973

312 (Tues)..

Total
loans
and
invest-
ments

363,957
366,009
368,678
374,535

399,607
403,173
400, 594
399,895

406, 143
405,024
408.014
406,284
409,352

79,386
80,632
81,081
83,249

91,882
92,588
92,821
92,441

94 067
93,724
95,603
94,507
95,430

284,571
285.377
287.597
291,286

307,725
310,585
307,778
307,454

312,076
311,895
312,411
31,777
313,022

Total

15,410
13,951
15,015
18,248

18,050
19 . 800
17,420
17,473

19,979
18,877
18, 185
17,695
19,400

1,439
1,164
1.354
2.213

1,537
1,130
1,335
1,746

1,453
1.365
1,618
1606
2,000

13,971
12,787
13.606!
16,035

16,513
18,670
16,091
15,727

18,526
17.512
16,567
16,089
17,400

Loans
I'ederal funds sold, etc. 1 Other
‘T'o brokers For purchasing
and dealers or carrying securities
involving— R
Com- To brokers To
To mer- and dealers others
com- To cial Agri- . I
mer- others | Total and cul-
cial Other indus- | tural
banks ury se- trial U.S.
se- curi- Treas- | Other cas
curi- tics ury secs, ury s6cS.
tics sCCS. secs.
1,127 350 163] 263, 5411108205 3,426 7600 5,340 144] 2 825
1119 41! 169 265,3950108 481 3,482 9021 6,091 150 2,
8§19 410 172 267,921[109 398 3.4921 [,020] 5.574 148 |
KIRE 509 188 270.602)110,121] 3.547( 1,739 6,228 153 2,799
15,035 1.400 774 832f 298,241]120.265 3,736 828 4,045 92t 2,614
15,914 2.344 741 HOM] 298, 9608129, 104 3.7(7] (,742 3.8430 910 2,622
14,258 1.432 920 8161 298 80029 1791 3,727 1,946] 3,778 86 2,611
14,3400 1,398 885 850| 298.712129,639] 3,700 633 4,104 94| 2,387
15,172] 2,660] 1,178 969 301,3971130.047)  3,677| 2,251 4.339 861 2,595
15,3571 1,519 1,169 832] 300,334]130,072] 3,674 1,000 4,254 84 2,571
14,619 [.401 1.328 8270 302,343, 1181 3,670 981 4,299 82 2,503
14,109 1,300 1,437 840| 301,526]130,880] 3,657 775 3,676 85| 2,592
15,076) t.801] 1,542 921| 303.230[t30.835 31712 788 4,135 92| 27578
1,398 62,0911 31,084 1 671 3,077 30 647
1,134 62.795] 30.928 125 7640 3,776 4] 638
1,323 63,530] 31,238 127 901 3,250 40 0647
2163 64,990] 31.439 131 1,598] 3,890 41 633
1,374 I 5 40| 75,4311 39,423 124 7521 2,847 21 550
979 99 5 47 70,1291 39,481 120 1,444 2,639 22 533
1,176 102 5 521 76,433] 39.546 1200 1,727 2,507 20 546
1,526 100 20 100]  75.919) 39,909 1Y 562} 2,785 20 538
1.232 69 77,.578] 3v.999 {151 1,767 2,959 19 549
1,183 68| 77,028] 40,340 [0S 925 2,950 19 BRA
1,394 102] 77.695) 40.667 106 807| 2,976 18 536
1,383 124 77,3208 40,917 102 080 2.437 19 555
1,727 48] ... ... 225 78,420} 41,384 LS o41] 2,853 25 541
12,372] 1,087 350 162 201,450] 77,121 3,315 89 2.263 L4l 2,178
1,18 1109 411 149 202,600 77,553 3,357 138) 2,315 109 2,182
12,291 809 410 150] 204,391 78.160| 3,365 Y| 2,324 108 2,173
12,2701 3,068 509 RS 2058,012F 78.082] 3,410 141 2,338 121 2.ton
13,061 1,297 769 786 89,842 3,612 76 1,198 71 2,004
14,935} 2,245 736 754 89,0623 3,597 2081 1,191 o9 2,069
13,082 1,330 PIR) 764 80.06331 31.607 219 1,271 66 2.065
12,814 1,298 365 750 89,730] 3,581 71 1,319 T4 2,049
13,940 2,508 1,178 9004 223 ,819] 90,048] 3,562 484 1380 67| 2,040
14.174 1,405 [,169 764 223 306 89,7321 3,566 135 1.298 65| 2,033
13.225 1,289 1.328 T725] 224 ,6406) 90,4511 3,564 174 1,323 o4 2,027
12,726] 1.210] 1,437 716] 224,200] 89,963 3,555 95| 1,239 66| 2,037
13,349 1,813 1,542 696 224 813 90,151 3,507 147 1,282 07| 2,037

To nonbank

financial
institutions
Pers,
and
sales
finan. | Other
cos.,
ete.
8,53t 17,172
8.4606| 17.062
8,825] 17,584
8,950{ 17.698
10,1401 21,718
9,904 2Zi.680
10,010{ 21,700
10,281 21,639
10.518] 21,627
10.692] 21,847
11.329] 21,933
1,179) 21,782
11.203] 22,099
2,801 5,969
2,763 5,872
2.9200 6,086
2,918 6,107
3.624] 8,536
3,478 8,469
3.624] 8,549
3,754 4,527
3.800] 8,476
3,857 8,444
4.142| 8,534
4,003 8,401
3,899 8,572
5,730 11,203
5,703 11,190
5.896] 11,498
6,032 11,591
6.516[ 13,182
6.420( 13,217
6,3%6] 13,157
6,527/ 13,112
6.712] 13,151
6,835 13,403
7,187 13,399
7,176 13,381
7,304] 13,527

For notes see p. A-24,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.) Investments
Qther (cont.) U.S. Treasury securitics
To commercial Notes and bonds
banks maturing—
Wednesday
Con-
Real Sumer For- All Certif-
estate instal- eign other Total Billy jcates .
Do- For- ment | govts.? Within 1to After
mes- cign 1 yr. 5 yrs. 5 yrs.
tic
Large banks—-
Total
54,519 4,044 4,678 32,579 (,4271 19,891 25,974 6,076 4,0331 12,491
54,773 4,056 4,883 32,693] 1,538] 19,998 20,201] 0,452|.. 4,174 12,216
54,950| 4,090| 5,101] 32,835] 1,580f 20,495| 25,441] 5,764.. 4,013] 12,199
54,997 4,103 5,170} 32,942 1,5807 20,575) 25,527 5,779 4,109] 12,228
59,946| 3,201| 5,994 35,157] 1,508 19,877 21,605 3,799 10,876
60,0511 3,295 6,083 35,001] 1,598 20,226| 21,948 3,656) 10,868
60,126 3,237 6,149] 34,965 1,618 19,662] 22,720 3,562{ 11,806
60,026 3,367| 6,171] 34,988 1,622 19,861| 21,951 3,469) 11,908
60,042|  3,306] 6,262 34,882] (,570| 20,195 23,002 3,529 11,867
60,197 3,344]  6,238] 34,920] 1,011| 19,764 23671 3.538] 11,840
60,183 3,371 6,267 34,952 1,515] 20,078| 24,059 3,533 11,733
60,224 3,364 6,313 35,004 1,458| 20,537| 23,863 3,531 1L,716
60,2880 3,3600 6,371 34.995] 1,406 20,677 23.608 3,513 12,273
1973
6,287 1,698 2,085 2,446 701 4,484 5,869 783 1,709
6,332(  1,667| 2,188 2.449 763 4,489 6,081 7i12[ 1,703
6,358] 1,735] 2,304] 2,466 768  4.681] 5,614 615 1,678
6,343 1,705 2,359] 2,480 762  4,584] 5,588 565 1,768
7,3500  1,564] 2,847) 2,637 sot|  4,205) 4,435 38| 1,825) 1,396
7,379 1,587 2,941 2,634 873| 4,509 4,728 358 1,863 1,301)..
7.413|  1,565] 3,067 2,63y 865 4.245| 4,776 3ge|  2.2720  Llte2..
7,433 1,5790  3,021] 2,660 872] 4,140 4,562 21 2,314 1,194
7,450 1,5441 3,109 2,623 8831 4,279 4,903 3930 2,239) 1,319
7,494 1,605 3,097 2,634 919 4,092 4,950 434 2,193 1,251]..
7,473 1,665 3,119] 2,630 835\ 4,187 5,472 403 2,169 1.240|..
7,504 1,582 3,195 2,634 859 4,432 4,929 377 2,113 1,216]. .
7,507 1,596 3,225 2,632 828 4,608 4,408 3006 2,402 1,138
Qutside
New York City
1973
48,232 2,346)  2,593| 30,133 726| 15,407| 20,105 3,250 10,722 2,219
48,441] 2,389 2,695 30,244 7750 15,509 20,120 3,462| 10,513 2.182]..
48,592 2,358 2,797 30,369 821 15,8141 19,827 3,398] 10,52t 2,264f. .
48,654 2,398 2,811} 30,462 88 15,991 19,939 3,544 10,460 2,251..
52,596/ 1,697) 3,147 32,520 707( 15,5820 17,170 3,4600 9,051 2,550
52,672 1,708] 3,142 32,377 725| 15,717 17,220 3,298 9,005 2.560]..
52,7131 1,672{ 3,082| 32,326 753 15,417 17,950 3,176]  9.534]  2.886]..
52,593 1,788 3,150) 32,328 T50] 15,721 17,389 3,048 9,594 2,626
52,5920 1,762 3,153 32,259 687 15,916 18,099 3,136 9,628 2,595
52,703 1,739 3,141 32,292 692| 15,6721 18,721 3,104 9,047 2,630{..
52,710{ 1,706 3,148 32,322 680| 15,891 18,587 3,1301 9,564 2,534|.. ..
52,7201 1,782}  3,0(8| 32,370 5991 16,105} 18,934 3,154)  9.0603) 2,554 ... 25
52,78t 1,764 3,146] 32,363 578{ 16,069] 19,260 3,207, 9,871 2,515 (Tues) 312

For notes sce p. A-24,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments (cont.)

Other securities

Cash
Obligations Other bonds, items
of States corp, stocks, in
Wednesday and and process
political securities of
subdivisions collec-
tion
Tax Certif.
war- All of All
rants3 other | partici- | other$
pation*
Large banks—
Total
1973
DEC. Suviieiiiiiniiin, 7,152 39,411 2,278/ 16,191| 32,576
12, i 7,603 39,999 2,341 10,519] 34,479
19 e 7,385) 40,121] 2,327 10,468) 34,915
26, 7,405 39,940 2,351 10,462| 29,771
1974
NOY. 6rvirrneniineninnnns, 6,498] 40,826 2,541 11,846] 38,780
6,784| 41,233 2,521 11,927] 38,139
6,5151 40,766 2,504 11,862| 32,196
6,422 40,874/ 2,528 11,935 37,868
6,560 40,622 2,589 11,994 33,788
6,907| 41,025 2,561 12,249] 33,648
6,861| 41,528) 2,529 12,511 34,483
6,733 41,278 2,561 12,628] 35,248
312 (TUES) e v v e eenennnn. 6,565 41,2680 2,586] 12,626 41,789
New York City
1973
2,214 5,114 s88] 2,071| 10,872
2,3921 5,473 608] 2,119 12,511
2,266 5,622 590] 2105 11,992
2)264] 5,526 599] 2,069 7,613
2,011 5,538 524  2,406| 14,646
1,870 5,843 502| 2,386 13,549
1.843] 5,652 sol| 2,281 10,790
1,813 5,586 512 2,303 14,828
1,847 5,478 sI0| 2,298 10,906
1,933 5,547 S5tt 2,3950 12,691
2.156| 5,797 91| 2,374 12,409
2,064 5,630 522 2,436| 10,557
2,006 5,617 521 2,452 14,437
Outside
New York City
1973
Dec, 5. 4,938 34,297 1,690 8,120f 21,704
120000 5,200 34,526] 1,733( 8,400 21,968
19, 5,119 34,499 1,737 8,363 22,923
2600, s.141) 34.414]  1.752] 8,393 22,158
1974
Nov, 6........ccvviiiiinie, 4,487| 35,288 2,017 9,440 24,134
13, 4,914 35,390 2,019 9,541 24,590
200 i e 4,672 35,0140 2,003] 9,581) 21,406
27 4,609 35,288 2,016| 9,632| 23,040
Dec. 4v... .. ..o, 4,713 35,144 2,079 9,696 22,882
2 i, 4,9741 35478] 2,050] 9,854 20,957
180, e, 4,7050 35,731 2,038 10,137] 22,074
25p. L, 4,669: 35,648) 2,039| 10,192] 24,691
312 (Tues) s vvivininis 4,559 35,651 2,065} 10,174 27,352

Re-
Serves
with
F.R.
Banks

24,798

19,483
24,015

6,024
5,106
7,053
3,805

7,077

6,376
6,328

Invest-

Bal- ments Total

Cur- ances | in sub- assets/

rency with sidiar- Other total

and do- ies not | assets liabil-

coin mestic | consol- ities

banks | idated

4,064{ 11,865 1,367{ 20,773 456,887
4,601 14,083 1,364 20,568] 461,407
4,538 12,696 1,381 20,909] 467,837
4,846 7,532| 1,396 21,170 457,302
4,258 11,957 1,610/ 30,736 512,254
4,803 11,572 1,629 31,472] $12,101
4,765| 11,066] 1,638 30,684| 505,046
4,482} 11,255 1,599 31,893) 511,790
4,525) 11,799 1,604 32,585] 509,927
4,9711 11,176 (,630( 33,012] 514,176
4,996 11,162 1,648 32,228} 518,095
4,886( 11,241 1,680 32,6751 516,351
5,312} 16,142 1,685 33,586] 528,078
516 5,306 664 5,991] 108,759
533 7,713 667, 5,942} 113,104
S17) 5,863 666 6,123) 113,295
546 1,512 670 6,118] 103,513
sit| 5,267 722| 10,212 130,317
543 4,930 723] 10,633] 130,334
530 5,327 724 9,930 126,742
474 4,901 726 10,649] 130,395
533 4,383 725| 11,194] 128,136
557 4,738 730| 11,610] 131,355
571 4,472 730 11,185] 132,451
536 4,107 748 11,134} 129,180
578  7.694 748 11869} 135,393
3,548 6,559 703| 14,782] 348,128
4,068 6,370 697| 14,626] 348,303
4,021 6,833 7ts| 14,786} 354,542
4,300 6,020 726| 15,052] 353,789
3,747 6,690 888| 20,524] 381,937
4,260 6,642 906| 20,839] 381,767
4,234 5,739 914 20,754f 378,304
4,008 6,354 873 21,244] 381,395
3,992 7,416 879 21,391] 381,791
4,414 6,438 900| 21,502| 382,821
4,425 6,690 918 21,043] 385,644
4,350 7,134 932| 21,541 387,171
4,734 8,448 937) 21,717} 392,685

For notes see page A-24,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand
Domestic .
interbank Foreign
States
and Certi-
polit~ fied
Total { IPC ical U.S. and
sub- | Govt. | Com- | Mutual Com- | offi-
divi~ mer- sav- | Govts,,| mer- cers’
sions cial ings etc,2 cial | checks
banks
159,3141113,193| 6,406| 2,449| 23,532 683 1,164] 4,155 7,732
163,856}115,463] 6,416] 1,503} 25,090 623 1,246 4,151] 9,36
167,002}116,8700 6,390 5,600{ 23,278 670 (.163( 4,180 8,851
161,824]121,364| 6,714 5,152} 16,767 639 1,024 4,670 5,494
166,3161117,445) 5,042} 2,225} 26,133 8070 1,174] 4,949] 7,641
164,764]120,705| 5,931 1,473[ 22,779 723 1)250 5,131 6,772
158,343]114,822| 6,180 2,260| 21,752 5711 1,072 5,340| 6,346
165,2951118,647] 6,046] 1,852] 24,901 573; 1,055 S5,114] 7,107
164,1900118,105) 6,071] 2,213| 24,565 6590 1,245 5,301 6,301
162,876]118,140] 6.181] 1,496) 22,116 738] 1,313 5,391 7,50
166,7901119,151} 6,204 3,619( 23,329 610| 1,529 5,377 6,971
163,663)119,774| 6,331 2.327| 22,738 655| 1,273| 5,425 5,140
183,505{128,181( 6,848) 1,565 31,563 930 1,755 6,214 6,449
44,6011 23,794 443 558) 11,283 367 9661 3,158/ 4,032
48,456] 24,722 338 206 13,305 308| 1,059 3,084| 5,434
47,368] 24,812 360§ 1,510 11,399 368 973| 3,060 4,886
40,692 27,034 513f 1,176 5,144 350 825 3,554| 2,096
49,574] 26,943 274 475| 13,056 414 983| 3,691 3,738
47,283| 27,792 342 168| 10,473 386| 1,028/ 3,802 3,292
44,481] 25,207 303 397( 10,299 271 887 4,061 3,056
49,150} 26,544 338! 273 13,478 289 869l 3,828 3,534
46,549] 26,081 327 375( 1(,901 341 1,003; 4,034] 2,487
47,3006] 26,759 312 2311 10,609 440| 1,099 4,076| 3,780
48,864] 27,293 379 677 11,395 327 1,300 4,0l0| 3,483
45,2351 26,509 455 271{ 10,445 394 98| 4.035( 2,145
54,349] 29,924 470 147} 14,084 5451 1,433; 4,510 2,636
114,713) 89,399] 5,963| 1,891} 12,249 316 198 997| 3,700
115,400] 90,741| 6,078| 1,297| 11,785 315 187 1,067 3,930
119,634} 92,058 6.030| 4,000 11,879 102 190] 1,120 3,965
121,132§ 94,330] 6,201 3,976 11,623 289 199} 1,l16] 3,398
116,742] 90,502) 5,668 1,750 13,077 393 191l 1,258} 3,903
117,481} 92,9131 5,589 1,305| 12,306 337 2221 1,329] 3,480
13,8621 89,615/ 5,877 1,863] 11,453 300 185 1,279 3,290
16,1451 92,103( 5,708} 1,579] 11,426 284 186 1,286 3,573
17,6411 92,024 5,744] 1,838 12,664 318 2420 11,2670 3,544
115,570] 91,3811 5,869| 1,265] 11,507 298 214| 1,315) 3,721
117,926| 91,858 5,825 2,942 11,934 283 229| 1,367/ 3,488
118,428] 93,265 5.876] 2,056/ 12)293 261 202/ 1,390{ 2,995
129,156} 98,257 6,378 1,418| 16,879 385 322 1,704 3,813

Time and savings

Total6

219,316
221,703
224,104
225,947
227,608

34,682
34,995
34,445
34,475

46,386
46,186
45,786
46,413

46,699
47,206

151,389
152,614
152,591
153,798

172,924
173,008
172,559
172,552

172,617
174,499
176,154
177,627
178,333

Irc
_| States Wednesday
and Do-
polit- | mes~ For-
ical tic eign
sub- | inter- |govts,2
Sav- | Other | divi- | bank
ings sions
Large banks—
Total
56,383 93,822] 21,0617 5,690| 7,973
56,304 04.678| 22,250 5.521] 8,302
56,2411 93,738! 22,769 5,538/ 8,319
56,305 94,858 22,738 5,643 8,295
57,586(117,621| 24,112 7,252| 10,859
57.661(117.386] 24,026] 7.216] 11,051], .
57,765(116,840( 23,822 7,162| 10,868/, .
57,809{117,605| 23,715 17,272| 10,600, .
57,920(117,919| 23,7130 7,373} 10,458
57,890(119,288| 24,012 7,698] 10,843
57,916(120,260( 24,785 7,762 11,346
57,9470121,066| 25,236| 8,076 11,631
58.355|122,236| 25,144, 8.(51) 11,722
1973
4,965) 19,599 2,156) 3,936| 3,933(......... Dec. 5
4,958( 19,993 2,110] 3,736| 4,104[.............. (2
4,949 19,336/ 2,210 3,733| 4,144|.............. 19
4,958/ 19,407/ 2,131 3,722f 4,179 ...l 26
1974
4,967| 27,657| 1,874| 4,100 6,453].. ..Nov. 6
4:991} 27,340{ 1,900| 4.090| 6,539]........ .. ... 13
4,999 27,1861 1,833 4,020] 6,414).............. 20
4,994 27,7101 1,844 4,136 6,303 ... .......... 27
4,993] 28,05]
4,994| 28,367
4.987| 28,619
4,999! 28,607
5,071 29,467
Outside
New York City
1973
51,418f 74,223| 19,461| |,754| 4,040|......... Dec, §
51,346[ 74,685( 20,140 1,785 4,198(.............. 12
51,292 74,402 20,5591 1,805 4,175.............. 19
51,347| 75,451 20,607 1,921 4,116[...... e 26
52,6191 89,964 22,238( 3,(52( 4
52,670| 90,046 227126! 3.126| 4
52,766| 89,654| 21,989 3,142 4
52,815( 89,895 21,8711 3,136 4
52,927| 89,868] 20,898 3,199 4
52.896| 90,921| 22)244| 3,439 4
52,929) 91,641 23,042| 3,543 4 . ..
52,948) 92,459] 23,504] 3,735 4,474]. LW 252
53,284( 92,769 23,4771 3,822 4,489|. Tues) 317

For notes see p. A-24,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings Reserves Memoranda
from— for—
Large negotiable
Fed- Total time CD’s Gross
eral Other Total loans included in time liabili-
Wednesday funds liabili- capital | Total and De- and savings deposits11 | ties of
pur- F.R. ties, Secur- ac- loans invest- | mand banks
chased,| Banks | Others | ctc.8 | Loans ities { counts | (gross) ments (deposits to
cte.? ad- (gross) ad- Issued | Issued | their
justed? ad- justed 10} Total to to foreign
justed? IPC’s | others | bran-
ches
Large banks—
Total
1973
Dec 370| 5,818| 18,227 4,615 65[ 31,584| 261,137 346,143|100,757| 63,429] 42,194} 21,235\ 1,911
1,350| 5,795| 18,344| 4,585 65| 31,571| 263,038 349,701(102,784| 64,442| 43,044 21,398| 1,938
1,267| 5,588| 18,596} 4,547 66| 31,520| 265,232] 350,974|103,209| 63,366] 41,999| 21,367 2,382
274| 5.274| 17,759 4.513 66| 31,560| 270,314 355.999(110,134| 64,391| 42.987| 21,404| 1,703
Nov. 476| 5,176( 25,843 5,193 64i 33,989( 297,995 381,311 99,178| 87,088| 60,184| 26,904| 1,970
31| 5,054| 26,028 5,190, 63| 33,952| 299,551| 383,964(102,373| 87,146] 59,959| 27,i87| 1,897
2,243| 4.983| 26,789 5.196 63| 33,888| 298,731 383.104(102,135| 36,320| 59,403| 26,917 2.319
1,456 4,892| 26,989 5,209 62| 32,800] 298,478| 382,188|100,674| 87,351] 60,374| 26,977| 2,661
Dec 122| 4,896| 28,187 5,234 78| 34,076/ 302,898| 387,665103,624| 88,035| 60,790 27,245 3,353
926| 4,886| 27,836 5,222 62| 34,131} 300,510} 386,923/{105,616| 89,823| 61,997 27,826 3,245
1,093] 4.616| 27,866| 5,196 66| 34,049| 302,536| 390,024]105,359| 91.017| 62.773] 28,244 3,751
; 207| 4.557| 28,656| 5,144 62| 34,123| 301,748 388,8111103,350| 92.387| 63,463] 28,924 3,997
3t (Tues). ........ 44,733 152| 4,723 28,021| 5,025 59| 34,252 304,203| 390,916{108,588| 93,339] 64,002] 29,337| 3,553
New York City
1973
Dec. 60,434] 76,290 21,888 20,510) 12,827| 7,683 1,242
61,1580 77,831 22,434) 20,871) 13,184] 7.687| 1,220
6l 8261 78,023| 22,467| 20,377} 12,585 7,792| 1,569
63,335] 79,381 26,759| 20,436] 12,708 7,728| 1,316
Nov, 8,482 74,0301 88,944] 21,397 29,532] 19,858 9,674] 1,110
8,432 74,693 90,022] 23,093] 29.310] 19,499 9.811 849
8,905 75,027| 90,080| 22,995| 28,901| 19,345 9,556 1,146
8,701 74,560\ 89,336| 20,574| 29.777| 20,017] 9,760| 1.274
Dec 9,264 76,255| 91,291 23,367| 30,133} 20,198] 9,935 1,249
9,211 75,605| 90,941( 23,775| 30,675] 20,526| 10,149 1,374
9,151 76,2541 92,5441 24,3831 31,271} 20,805 10,466] 1,710
9,977 75,961 91,542] 23,962| 31,707} 20.857| 10,850| 2,204
9,910 77,103} 92,107 25,081| 32,245| 21,514| 10,731 1,712
Outside
New York City
1973
39,279 370 2,999] 12,521 3,294 65( 23,498| 200,703| 269,853} 78,869} 42 919] 29,367| 13,552 669
37,517 635| 2.845| 12,474| 3279 65| 23,474 201,880] 271,870| 80,3501 43,571] 29,860 13,711 718
38,904 1,177] 2.754] 12,717 3,258 66| 23.441| 203,406( 272,95t| 80,742| 42.989] 29.414| 13,575 813
36,859 274| 2.738] 12,188] 3,240 66| 23,494 206,979| 276,618| 83.375| 43,955} 30.279| 13,676 387
NOV. 6o ivriiiniininnnn. 42,359 476 3,146] 17,361] 3,761 64| 25,104| 223,965| 292,367| 77,781] 57,556] 40,326! 17,230 860
311 3,035 17,596 3.763 63| 25,065| 224,858| 293,942| 79,280| 57,836] 40,460| 17,376 1,048
903 3,022 17,884 3,768 637 25,009 223,704| 293,024 79,140| 57,419] 40,058| 17,3611 1,173
881| 2.857| 18,288] 3,762 62| 24,927| 223.918] 292.852| 80,100| 57.574| 40,357] 17,217| 1)387
122] 2,958( 18,923 3,769 78| 25,156 226,643| 296,374| 80,257| 57,902} 40,592 17,310 2,104
666} 2,956| 18,625) 3,770 62) 25,188 224,905] 295,982| 81,841] 59,148] 41,471 17,677 1,871
1,003 2.930{ 18,715] 3,753 66| 25.114| 226.282| 297.480| 80,976 59,746 41.968| 17,778] 2,041
207| 2862 18,679 3711 62| 25.202| 225,787| 297.269] 79.388| 60.680] 42,606 18,074| 1,793
77 3,097| 18,111 3,669 59 25,313 227,100| 298,809 83,507 61,094 42,488| 18,606 1,841

1 Includes securities purchased under agreements to resell,

2 Includes official institutions and so forth.

3 Includes short-term notes 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.
9 Exclusive of loans and Federal funds transactions with domestic com-
mercial banks.
10 All demand deposits except US. Govt, and domestic commercial
banks, less cash items in process of collection.
11 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)
Qutstanding Net chunge during—
1974 1974 1974 1974
Industry o L o R I
Dec. Dec. Dec. Dee, Dec. 2nd Ist
kI 25 18 t Dec Nav Qct v 118 1T halt b
{Tues.)
Durable goods manufacturing:
I’rimury metals. ., 2,003 1,973 1,925 1,916] 1,931 38 04 57 45 63 - 23 108 56
Muachinery....ooooviune, 8, 7900 0 131] 91871 9,063} &8 872 307 145 184 263 349 779 612; 1,848
Transportation equipment., 3,793 3,788] 3,813 3,664 3,516 309 --40 72 341 340 229 681 587
Other fabricated metal prmlm.t coe| o 2,02310 29220 2,975 2,935 2,952 -3 104 --60 - 167 253 236 86 503
Other durable goods. . ........... 4.8841 4,9531 4,960 5,034/ 5,013 82 —26 —63 171 512 560 341 904
Nondurable goods manufacturing:
Food, liquor, and tobacco.,....... 4,978 4,877 4,773 4.0617 4,597 313 135 -8 440 500 344 940 220
Textiles, apparel, and [eather. .. ... 3,522 3,652 3,7121 3.750(1 3,799 194 --142{ --247] --583 107 339 476 909
Petrolenw refining. ool 2.2421 2,037[ 1,997 1,976/ 2,005 105 32 123 260 494 67 754 108
Chemicals and rubber. 3,374 3,426| 3,457) 3,318 3,206 136 100 47 =Ll 31 355 300 610
Other nondurable goods. 2,503] 2,557 2,558 2,495 2,454 106 - 46 144 84 158 222 74, 338
Mining, including crude petro
and natural gas..... P 4,989 4,845 4,912 4,893 4,865 43 166 155 364 290 75 654 347
Trade: Commodity dealer! 2,080]  1,w54) 2,037 2,100, 2,10l 181 372 389 5801 --195 634y 385 273
Other wholesale. 6,747 6,621 6,493 6,491 6,522 56 155 k1] 242 135 364 377 829
Retail..... 6.746] 6.894] 7.208] 7.230] 7.169| - 411 156 196 -s9| --219 557 --278| 1,009
Transportation 6,359 6,233 6,152 6,1390 6,090 145 --20 -7 108 22 34 130 139
Communication. 2,478 22691 2 283 ) 2,212 49 22 21t — 140 - 92 326 232 475
Other public utili 8,624 8,383 8,252 8,213 338 320 284 374 1,088 1,335) 1,462 1,044
Construction 6,1721 6,220 6,289 6,339 - 175 st 100, 224 234 623 10 657
SCIVICCS s v v av i vinvninens 11,960) 11,948] 11,929 B1,892 134 | 26 161 137 405 298 594
All other domestic loans, .. 9.970; 9,846/ 9,967 9.905 10,131 123 28 252 101 357 576 458 1,117
Bankers” acceptances. .. ..o vvven 1,665 1,635 1,586] 1,043] 1,759 -7 189 10t 283 —365 gt -82 443
Foreign cnmmuual and industrial
Sivneros . L128) 4,144 4,214] 4.220] 4,218 124 16 92 332 - 208 506 540 611
. ll() 9401110, 308 Il() 685{110. [78]109.913 7ol L I86l — 174 U791 4,271 6,972 6,062 12,554
Total commercial and indastrial foans
of large commercial banks. .. ... 131,535(130, 8800131, (18]130,072[130,047] 1.241] 1,296} - 169 2,368] 4,809} 7,718 7,177 13,582
See Note to table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In mijlions of dollars)
Outstanding Net change during—
1974 1974 1973 1974
[ndustry . _ _ - - - JE P N P
Nov Oct. Sept. Aug July June May Apr Mar. ist
27 30r 25 28 31 20 29 24 27 mn I1 1 v halt
Durql)lc goods maunufactur-
ing:
Primary mietals L0760 1,1007) 11330 1, 104) L0160 10050 1,00 1,0830  (,064 28 41 - 401 —203 {
Machinery. .. 4,049} 3 9701 3,8906| 3,789 3,572] 3,286| 3,2130 3 1457 3 114 610 172 248 186 420
Transportation cquipment,| 1,586( 1,570 1,535 1,419 1,373] 1,410/ 1 424 1,423 1,365 125 45 81 18 126
Other  fabricated metal
products........o..0uu. L, 03 1,093 1,066, 1,000 996 954 960 934 911 112 43 17 23 60
Other durable goods,..... Jd6ty 2,339 2,26 2,198 2,le90 2,107} 2,082| 1,972 |[,915 161 192 143 --16 335
Nondurable goods manufuc-
turing:
Food, liquor, and tobacco.{ 1,674 1,661( 1,049 1,604 1,604 ,571{ 1,584 1,533} 1,529 78 42 38 14 80
Textiles, apparel, and
feather,, .. .oovenann.. 1,179 87 1,181 1,17 1,182)  1,128)  1,1207 11470 1,089 23 39 86 —25 125
Petroleum refining. ... 1,272 l 2(!8 1,097 1,048 996 963 954 934 945 134 i3 12 13 30
Chemicals and rubber, .. .. 1,818 1 }s”(l 1,778 1,790] 1,760] 1,737 1,686 1,690} [,603 41 134 42 9 176
Other nondurable goods. .| 1,170 1 JU87) 1,204 1,189 1,1490 1,171} 1,187) 1,145) 1,139 33 32 57 —18 89
Mining, including crude pe-~
troleum and natural gas,} 3,620] 3,468 3 339 3,319 3,197) 3,130] 3,172{ 3,284| 3,245 209 —~1158 287 -32 172
Trade: Commodity dealers. 171 157 139 166 155 141 144 144 140 —2 1 13 11 t4
Other wholesale, .. 1,431 1,488 1,449 1,419 [,446 [,406] 1,404/ 1,335 1,323 43 83 133 12 216
Retail . 2,602 2,578 2,527 2,529 2,512 2,428| 2,514| 2,543| 2,480 99 —52 274 59 222
Transportation. .. 4.379] 4,370] 4,349) 4,322] 4,353] 4,425] 4,474] 4.,414] 4,417 =76 8 97 41 105
Comumunication, , 1,076 1,047 1,029 1,021 {,030] 1,030 1,033 978 966 -1 64 106 2 170
Other public utilit 3,987 3,8100 3,672 3,064| 13,5390 3,443] 3,356 3,196 3,154 229 289 --98 416 191
Construction. .. .. 2,281 2,237 2,272) 2,218 2,183 2,130| {,984| [,908[ 1,898 142 232 --7 --87 225
Services, ..., 5,4170 53400 s 3500 s 301f 5,2750 5,273( 5,263 §,223] 5,076 77 197 27 330 224
All other domestic loans , ... 3,255 3,2150 3,122] 3,074 3,058] 3,017 2,945 2,935} 2,808 105 209 206 17 415
Foreign commercial and in~
dustrial 10ans. ... ...... 2,473 2,487 2.401| 2,500] 2,565 2,548] 2,396] 2,369 2,350 --147 198 16 148 214
Total loans, . v vevvvnivnnna, 48,090] 47,339] 46,420) 45,845] 45,230| 44,403| 43,906) 43,335) 42,531 2,023] 1,872 1,738 918] 3,610

N(nﬁ.—«About_ }(10 w_cckly reporting banks are included in this ser
these banks classify, by md_ustry, 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.
Revised Series on Commercial and
Industrial Loans by Industey,” Feb. 1967 BulLen, p. 209,

Lior description of series see article

original maturity of the commitinent was in excess ot { year,

Conmunercial and industrial “termy” loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding foans granted
under a tormal ‘1!,ruunom«revolvmb credit or standby—on which the
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!
(In billions of dollars)
Type of holder
Total
Class of bank, and quarter or month F . deposits,
inancia Nonfinancial : All PC
business business Consumer Foreign other
All insured commercial banks:
L 17,0 88.0 51.4 1.4 10,0 167.9
€ e s s s s s tasstrasnssanatostioosaninnninsnres 17.3 92.7 53.6 1.3 10,3 175.1
) T £ PN e e 18.3 86.3 54.4 1.4 10,5 170.9
June. . 18,1 89.6 56.2 1.3 10.5 175.8
SePte ciren i 17.9 91.5 57.5 1.2 9.7 177.9
0 TN 18.5 98.4 58.6 1.3 10.7 187.5
1972—JUNE. v v vvvnrerorneeneeeannnn [ 17.9 97.6 60.5 1.4 11.0 188.4
Septiccovenn T Cr et ar e it 18.0 101.5 63,1 1.4 11.4 195.4
DG, vsnenv s i iia ittt it 18.9 109.9 65.4 1.5 12.3 208.0
18.6 102.8 65.1 1.7 11.8 200.0
18.6 106.6 67.3 2.0 11.8 206.3
18.8 108.3 69.1 2.1 11.9 210.3
19.1 116.2 70.1 2.4 12.4 220.1
18.9 108.4 70.6 2.3 11.0 211.2
18.2 2.1 71.4 2.2 11.1 215.0
17.9 114.2 72.1 2.1 11.0 217.2
Weekly reporting banks:
i T T T P 4.4 58.6 24,6 1.2 5.9 104.8
S T N 14,7 64.4 27.1 1.4 6.6 114,3
14.5 60.6 27.2 1.9 6.5 110.8
15.0 61.7 27.3 2.0 6.6 112.5
14.8 62.9 27.5 2.1 6.7 113.9
14.9 66.2 28.0 2.2 6.8 118.1
15,2 63.8 28.4 2.3 6.7 116,5
14,1 62.1 26.9 2.3 6.2 111.5
14.7 61.5 27.6 2.1 6.3 1121
14.7 62.2 29.6 2.1 6.2 114.7
14,2 62.3 28.0 2.1 6.1 112.7
14.1 63.4 28.1 2.0 6.3 113.9
14.4 63.5 28.5 2.1 6.5 115.1
14.1 62.6 28.0 1.9 5.8 112.5
13.9 64.4 28.4 2.0 6.3 115.0
14.6 64.6 28.2 2.0 6.4 11s.8
14.5 65.6 29.0 2.1 6.6 117.7

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 Dec. 31, | Dec. 31, | Apr. 24, | June 30, Class of Dec, 31, | Dec, 31, | Apr. 24, | June 30,

bank 1972 1973 1974 1974 bank 1972 1973 1974 1974

All commercial...o.ooiiin.. 559 507 ... 460 All member—Cont.
Insured,......covviiiennen 554 503 478 457 Other large banks 1.,..... 69 58 62 63
National member.......... 311 288 282 265 All other member 1....... 313 294 284 267
State member........ e 71 64 64 65 | All nonmember............ 177 155 [oiii..n 130
All member........... Cevees 381 352 346 330 Insured. .. vovviiennnannn 172 152 131 127
Noninsured........oo00. 5 K P 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)

To selected related institutions!
By type of loan
Date o o B
Total
Commercial Real All
and cstate other
industrial
1974—Sept. 5,336 2,875 187 2,274
1 5,348 2,902 185 2,261
5,248 2,826 178 2,244
5,282 2,830 178 2,274
QOct. 5,277 2,867 179 2,231
5,321 2,845 181 2,295
50168 2,793 178 2,197
5,157 2,780 175 2,202
5,192 2,768 178 2,246
Nov. 5,168 2,756 182 2,230
1 5.169 2,786 182 2,201
1To bank’s own foreign branches, nonconsolidated non- 5,077 2,779 186 2,112
bank affiliates of the bank, the bank’s holding company (if 4,920 2,740 186 1,994
not a bank), and nonconsolidated nonbank subsidiaries of i
the holding company. Dec. 4.0 4,789 2,676 187 1,926
NoTE.—Series changed on Aug. 28, 1974, For a comparison ... 4,765 2,679 191 1,895
of the old and new data for that date, sec p. 74! of the Oct. 8. 4,837 2,756 191 1,890
1974 BurLeTiN. Revised figures received since Oct. 1974 25, . 4,901 2,898 190 1,813
that affect that comparison are shown in note 2 to this table 31 (Tuesday) 4,812 2,835 193 1,784
in the Dec. 1974 BULLETIN, p. A 27.
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
{In millions of dollars)
Commercial paper Dollar acceptances
Financial Bank-related 5 Held by— Based on—
End companies! I SV (U, S,
of I, _.] Non- I
period All {inan- Accepting banks F.R. Banks
issuers cial Total | _ . Im- Fix-
Dealer-| Di- com- | Dealer-]  Di- Others | ports ports All
placed 2} rectly- | panies4} placed | rectly- For- into from other
placed? placed Total Own Bills Own | cign United | United
bills bought| acct. |corr. States | States
13,645} 2,332} 10,550 A IR PN 3,603 1,198 983 215 193 1911 2,022 997 8291 1,778
17,085] 2,790] 12,184 2,011 .. ... ] oot 4,317| 1,906] 1,447 459 164 156 2,090 1,086 989 2,241
20,1731 4,427f 13,972] 2,774[...... ... ..o 4,428] 1,544] 1,344 200 58 109} 2,717 1,423 9521 2,053
32.600] o.503| 200741 S 356l 1,160 3,134 s.ast| 1.567| 1,318 | 249 o4 | 146| 3.674] 1,889 1,153 2)408
33,071) 5,514] 20,424| 7,133 3521 1,997 7,058] 2,694] 1,960 735 57 250| 4,057 2,601 1,561 2,895
32,126} 5,297) 20,582 6,247 524 1,449 7,889] 3,480 2,689 791 261 254] 3,894| 2,834] 1,546) 3,509
34,7211 5,655 22,098 6,908 1,226/ 1,411 6,898] 2,706] 2,000 700 106 1791 3,907 2,531 1,909t 2,458
41,602f 5,928] 27,688 7,986f 2,035| 2,833| 8,237 2,042 1,731 311 107 589 5,499 2,345] 3,2221 2,670
42,945} 5,811] 27,977| 9,157{ 1,951] 3,021| 8,493 2,560| 2,129 437 71 604| 5,252 2,320| 3,340| 2,833
41,073] 5,487] 27,204| 8,382 1,938] 2,943] 8,892| 2,837 2,318 519 68 5811 5,406] 2,273| 3,499 3,120
45,491 6,367] 29,353| 9,771 1,960 3,541 9 101} 2,706] 2,251 454 68 589 5,738] 2,334| 3,492 3,275
47,164 7,201] 29,169) 10,794] 1,923 3,606 9,364] 2,854] 2,328 525 69 592| S5,850] 2,434| 3,182| 3,748
44,6901 6,571) 28,869 9,250; 2,137{ 3,908{ 10,166] 2,986] 2,413 573 296 684 6,200 2,827 2,979 4,361
44,6771 6,288} 28,752 9,697 2,270{ 4,564| 10,692 3,232] 2,744 488 216 700f 6,544] 2,900{ 2,833| 4,959
46,1711 5,699 30,426| 10,046| 1,978] 5,106 11,727] 3,089| 2,642 447 373 732| 7,532; 2,952 2,899 5,876
44,846] 4,970] 29,908 9,908 1,579 5,373| 13,1741 3,535] 3,066 469 304 795| 8,540 3,287 3,219 6,668
45,561 4,655] 30,344( 10,562| 1,465| 5,585| 15,686 3,499 2,983 516 218 [1,023] 10,947 3,580% 3,774 ,32
47,967] 5,308| 31,774| 10,885 2,425 6,350| 16,167 3,388} 2,866 522 2717 |1,202] 11,300 3,585| 3,933| 8,649
49,0870 5,333| 31,095| 12,659 2,185 6,446] 16,035] 3,347| 2,942 405 504 (1,459 10,724 3,526| 3,806] 8,703
51,754} 5,242 32,509( 14,003 2,046 6,408] 16,882 3,291 2,872 419 218 (2,037 11,335] 3,793 3,759 9,330

1 Financial companics are institutions engaged primarily in activitics
such as, but not limited to, commercial, savings, and mortgage banking;
sales, personal, and mortgage financing; factoring, finance leasing, and
other business lending; insurance underwriting; and other investment
activities.

2 As reported by dealers; includes all financial company paper sold in
the open market,

3 As reported by financial companies that place their paper directly
with investors.

4 Nonfinuneial companies include public utilities and firms engaged
primarily in activitics such as communications, construction, manufac-
turing, mining, wholesale and retail trade, transportation, and services,

5 Included in dealer- and directly-placed financial company columns.
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RATE CHARGED BY BANKS

(Per cent per

annum)

PRIME
Eftective date Rate Effective date
1974—Jan.  7....... 9Y-93m~ [1974—Apr. 11.......
Mho
14....... 99— 15..
98/10
29000 OY—9lsim 19.......
Y
Feb. L [9-9Y4m03/y0
9ul91
8710-834u-9
810-8Ym
25,000
Mar. 4....... 81/1 87/10—
26..
81/1—85/|o~
834m
83,4 m-88/10 30.......
834 m-88/19-9
B8/i0-9m
9um
9m-914 May 2...
9-914m 91,
3.0
Apr. 2....... ()%l~9‘/10~
[N
[ PR ‘)% ‘)‘/m—
9y
4. 94/i0~ QI/I_IA
9%
Sevvinns 94/10-915~
9Ym
[ TR 200, ...

Rate

9349819 -
10

[

10m—10/10—
10V

10-10110-
10Vsm

10V = -104/10
10V;m-

108f10—
1034-11

1014 -10%/10—
10%4m-11
108/10-10% m
1

-1
108/10-103%4—
11w

Ilm
t-11Y%n
1151140
14-11-4f10
—11Ysm
]l%l—-ll%

1974—June 3

Effective date

July 3

Aug.
Sept.

Rate

Hl/zl~115/w—

S 115
L18/10

111w

U 111w

11Y,m-113%

lll/ll~ll3/1~

18/10
111/1 l l%l—
]1%-—113/1\
1134 m—118/s0-

12
118/10~12m,
[2m-1214
1034-12s—

1214

103%4—12m

1031114~
113-(2u

1034115~
(1yu-12

10341114
i

Lffective date Rate
1974—Oct. 28....... 1034-11-
1 Ym-
1115
Nov. 4....... 103/4 Ilu-
14
11,. lOl/z—l()*/4~
... 01/z~103/4|—
| £ JUR 104101/z~
1034w
9....... 10-10%4—
10Y5—
1034w
250,00 10-1014~
‘ 10l4m
Dec. 2....... 934-10-1014
10z m

Norte.—HBeginning Nov. 1971, several banks adopted a floating prime

rate keyed to money market variables,

rate quoted by commercial bunks to large businesses.

= denotes the predominant prime

Eftective Apr. 16,
rate,”

this table shows only the ¢

1973, with the adoption of a two ticr or “dual prime

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

Size of loan (in thousands of dollars)

All sizes -9 10-99 100-499 500-999 1,000 and over
Center _

Nov. Aug. Nov, Aug, Nov. Aug, Nov, Aug. Nov. Aug, Nov, Aug.

1974 1974 1974 1974 1974 1974 1974 1974 1974 1974 1974 1974

Short-term
35 centers. . vuveeniianiaeenin 1.64 12.40 11.81 11,74 12.04 12.34 11.97 12.60 11.80 12.49 11.44 12.34
New York City.... 11.35 12.38 12.31 12.14 12,11 12.82 12.05 12.85 11.56 12.35 11,21 12.32
7 Other Northeast. .. 12.22 13.17 13.03 13,07 12.84 13.20 12.46 13.34 12.34 13.29 11.91 13.05
8 North Central....... 11.66 12.36 .54 10.25 .99 12.42 11.91 12.68 11.77 12.49 11.53 12.25
7 Southeast. ... .52 11.85 11.44 11.41 11.34 11.60 11.43 11.84 t1.62 11.84 11.62 12.00
8 Southwest. . 1.56 11.95 10.87 10.83 11.64 .62 .77 12.02 (.74 12.15 11.36 11.99
4 West Coast.ouvuvrvnnnena., 11.48 12,15 12.26 12,38 11.99 12.29 11.86 12.30 {1.56 12.33 11.32 12.07
Revolving credit
35 CenterS. o [1.60 12.46 12.71 12.06 12,00 12.45 11.99 12.47 11.60 12,35 [1.56 12.48
New York City. . [1.60 12.48 12.25 12.72 11.97 12.49 11.89 12,60 11.77 12.58 11,57 12.46
7 Other Northeast. . 12.26 12.38 12.08 13.60 11.98 12.86 11.68 12,04 11.75 11.57 12.50 12.49
8 North Central..... 11.82 12.72 13.34 12.38 12.29 12,31 12.57 12.45 11.79 12.06 11.72 12.87
7 Southeast...... 11.53 12.44 |........ 9,54 11.41 11.42 13.09 11.03 10.98 11.74 11.25 13.27
8 Southwest. ... 12.06 12.81 13.03 12.74 12.33 12.43 12.28 13.03 11.82 12.57 12.06 12.88
4 WestCoast..vvverunrnnn., 11.39 12.35 12.70 12.69 11.89 12.60 11.68 12.53 11.57 12.49 11,33 12.31
N Long-term

35 centers. ... .. 2,16 | <13.08 11.74 11.76 12,04 | c¢12.03 12.09 12.30 11.71 12.59 12,23 | ¢13.03
New York City. . 10,96 | €13.65 8.87 10.43 11.45 12.56 12,37 12,72 12.02 12,26 11,93 [ <13.81
7 Other Northu\st 12.35 12.74 12.66 12.70 12.52 11.83 11.98 12.60 11.55 12.20 12.61 13.01
8 North Central............. 12.29 13.12 10.90 11.27 11.89 11.47 11.90 12.27 11.75 12.70 12.44 13.40
7 Southeast,.....oovvvvnn... 13.81 10.27 11.21 11.05 1.45 10.83 , 12.14 11.69 12.02 11.06 17.29 8.30
8 Southwest. . ... 12.27 13.43 12.39 12.09 12.18 12,84 ; 12.28 12.06 12.68 12.41 12.49 14.22
4 West Coast,ovnervinnnnn.n 12.01 12.41 12.75 11.38 1.99 13.09 12.04 (1.82 11.60 13.43 12.06 12.32

NoTE.—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description.of revised series see pp. 468~
77 of the June 1971 BULLETIN,
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MONEY MARKET RATES

(Per cent per annum)

Prime Finance
commercial co. Prime Yed-
paper! paper bankers cral
Period I placed accept- funds
directly, ances, rated
90--119 4to6 Jto 6 |90 days
days months | months?
S. 10 4.89 4.75 4,22
5.90 5.69 5.75 5.66
7.83 7.16 7.61 8,21
7.72 7.23 7.31 7.7
S.11 4.91 4.85 4.66
4.69 4.52 4.47 4.44
§.15 7.40 8.08 8,74
9,87 8.62 9.92 10, 5t
1973—Dec, oo 9.28 9.08 8.16 8.94 9.95
1974 —Jan.. . 8.86 8.66 7.92 8.72 9,65
‘cb. 8.00 7.82 7.40 7.83 8,97
8.64 8.42 7.776 8.43 9,35
9.92 9.79 8.43 9.61 10,51
10.82 10,62 8.94 10,68 11,31
118 10,96 9.00 10,79 11,93
11.93 .72 9,00 11.88 12,92
.79 .65 9.3 12,08 12,01
11.36 11.23 9.41 11.06 11,34
9,55 9,36 9,03 9.34 10,06
8.95 8.81 8.50 9.03 9.45
9,18 8,98 850 9,19 8,53
Weck ending—
1974-—Sept. 7... .. {1.84 .72 9.41 .79 (1,64
4 1.75 11.63 9.43 11.46 11.48
11.43 11.25 9.50 10.95 1,41
10.68 10,58 9.35 10.36 ir.12
Oct, S5..... 10.40 10.18 9.45 9.79 11,04
9.85 9.70 9,20 9.61 10.43
9.50 9.31 9,13 9.31 10,11
9,15 8.90 8.80 9.12 9.81
Nov. 2..... 8.95 8.83 8.53 8.95 9,72
. 9. 00 8. 88 8.50 8.83 9.63
8.94 8.81 8.50 8.93 9.37
8. 88 8.73 8.50 9.00 9,34
9.00 8.8l 8.50 9. 41 9,46
Pece, 7..... 9,23 9.05 8.50 9.55 9,02
8.95 8,78 8.50 9.03 K. 86
9.20 9,00 8.50 9.03 8.72
9.28 9,06 8.50 9,16 8.45

U.S. Government securities

3-month billsé 6-month bills e 9-to 12-month issues
— o . - 3-to 5-
yedr
Rate Market Rate Market 1-year issues?
on new vicld on new yield bill (mar- | Other?
issue issue ket yieldye
4.321 4.29 4,630 4.0l 4.7t 4,84 5.07
5.339 5.34 5.470 5.47 5.46 5.62 5.59
6.0677 6.67 0.853 6.86 6.79 7.00 6.85
6.458 6.39 6,562 6.51 6.49 6.90 7.37
4,348 4.33 4.511 4.52 4.67 4.75 5.77
4,071 4.07 4.466 4.49 4.77 4,86 5.85
7.041 7.03 7.178 7.20 7.01 7.30 6.92
7.886 7.84 7.9206 7.95 7.71 8.28 7.81
7.364 7.45 7.444 7.56 7.01 7.38 6. 80
7.755 7.77 7.627 7.65 7.01 7.46 6,94
7. 060 7.12 6.874 6.96 6.51 6.93 6.77
7.986 7.96 7.829 7.83 7.34 7.86 7.33
8.229 8.33 8,171 8.32 8.08 8. 60 7.99
8.430 8.23 8.496 8.40 8.21 8.78 8.24
8.145 7.90 §.232 g.12 8. 16 8,71 8. 14
7.752 7.55 8.028 7.94 8.04 §.89 8.39
8.744 8.96 8.853 9.11 8.88 9,54 8.64
8.363 8.06 8.599 8.53 8,52 8.95 8.38
7.244 7.46 7.559 7.74 7.59 8.04 7.98
7.585 7.47 7.551 7.52 7.29 7.67 7.65
7.179 7.15 7.001 7.1 6.79 7.33 7.22
9.167 9.34 9,283 9.39 9.14 9.65 8.0l
9,099 9.10 8.980 8.92 8,69 9,14 §.52
R, 185 7.64 8.203 8.30 8.40 8.74 8.35
7.002 6.81 7.928 7.91 8.10 8.53 8.14
6.385 6.64 7.439 7.66 7.97 8.34 8.13
6.698 7.24 7.364 7.70 7.53 7.92 7.98
7.722 7.73 7.829 7.79 7.60 8.04 7.95
7.524 7.60 7.398 7.62 7.40 7.90 7.90
7.892 7.95 7.766 7.86 7.51 8.02 7.98
7.880 7.66 7.857 7.65 7.38 7.81 7.83
7.604 7.26 7.552 7.39 7.29 7.63 7.67
7.528 7.40 7.427 7.42 7.19 7.55 7.53
7.328 7.45 7.369 7.57 7.26 7.62 7.50
7.524 7.44 7.564 7.34 7.15 7.65 7.46
T.172 7.24 6.911 7.04 6.79 7.20 7. 106
7.058 6.92 6.858 6,99 6,56 7.16 7.00
6,963 7.01 7.032 7.11 6.67 7.20 7.17

1 Averages of the most representative daily offering rate uoted by
dealers,

2 Averages of the most representative daily offering rate published by
finance companies, for varying maturities in the 90-179 day range. .

3 Beginning Aug. 15, 1974, the rate is the average of the midpoint of
the range of daily dealer closing rates offered for domestic issues; prior
data are averages of the most representative daily offering rate quoted by
dealers.

4 Seven-day averages for week ending Wedne . Beginning with
statement week ending July 25, (973, weekly av s are based on the
daily average of the range of rates on a given day weighted by the volume

. For carlicr statement weeks, the averages
:ffective rate—the rate considered most repre-
actions, usually the one at which most trans-

of transactions at these ri
were based on the dail
sentative of the day’s tr
actions occurred.

S lixcept tor new bill issues, yields are averages computed from daily
closing bid prices.

6 Bills quoted on bank-discount-rate basis.

7 Sclected note and bond issues.

Nori.- ~Vigures for Treasury bills are the revised series described on p.
A-35 of the Oct. 1972 BULLETIN,
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BOND AND STOCK YIELDS
{Per cent per annum)
Government bonds Corporate bonds Stocks
State and local Aaa utility By selected By Dividend/ Earnings/
_ L rating group price ratio price ratio
Period | United Totall [— - - - s
States . il i
(oms A | B | T | Ral | Puble
term) Totalt Aaa Baa New cently < * Pre- Com- Com-
issue | offered ferred | mon mon
Scasoned issues
6.59 6.42 6.12 6.75 8.68 8.71 8.51 8,04 9.11 8.20 8.77 8.68 7.22
5.74 5.62 5.22 5.89 7.62 7.66 7.94 7.39 8.56 7.57 8.38 8.13 6.75
5.63 5.30 5.04 5.60 7.31 7.34 7.63 7.21 8.16 7.35 7.99 7.74 7.27
6.30 5.22 4.99 5.49 7.74 .75 7.80 7.44 8.24 7.60 8.12 7.83 7.23
1973—Dec. ....| 6.35 5.14 4.90 5.43 §.00 8.04 8.05 7.68 8.48 7.84 8.28 8.17 7.76
1974—Jan......| 6.56 5.23 5.03 5.49 8,21 8.21 8.15 7.83 8.58 7.97 8.34 8.27 7.60
l'eb. 6.54 5.25 5.05 5.49 8.12 8.23 8.17 7.85 8.59 8.01 8.27 8.33 7.47
Mar.. .. 6.81 5.44 5.20 5.71 8.460 8.44 8.27 8.0l 8.065 8.12 8.35 8.44 7.56
Aproo...] 7.04 5.76 5.45 6.06 8.99 8.95 8.50 8.25 8.8% 8.39 8.51 8.68 7.83
May. ... 7.07 6.06 5.89 6.30 9.24 9,13 8.68 8,37 9.10 8.55 8.73 8.86 811
June.. .. 7.03 6,17 5.95 6.41 Y. 38 9.40 8.85 8.47 9.34 8.69 8.89 9.08 8,25
July. 7.18 6.70 6.34 7.10 ] 10,20 | 10.04 9,10 8.72 9,55 8.98 9,08 9,35 8.40
Aug. . 7.33 6.70 6. 38 7.10 | 10,07 | 10,19 9,36 9,00 9.77 9. 16 9.30 9.70 8.61
Sept.. ... 7.30 6.77 6.49 7.18 | 10,38 | 10.30 9,67 9.24 1 10,12 9,44 9.46 1 10.11 8.93
[ 1C SRR 7.22 .50 6.21 6.99 10.16 10.23 9. 80 9.27 10.41 9.53 9.64 10,314 8.78
Nov..... 6.93 6.54 6.00 7.01 9.21 9.34 9. 60 8.89 | 10.50 9.30 9.59 1 10.14 8.060
Dec.. ... 6.78 7.04 6,65 7.50 9.53 9.56 9.56 .80 10. 55 9,23 9.59 | 10,02 8.78
Week ending—
1974—Oct. 5.1 7.31 6.73 6.50 7.10 | 10.61 10.52 9.81 9.37 | 10.32 9,56 9.62 | 10.30 R.88
12, 7.26 6.55 6.20 TO0 | L. 10.36 9,84 9,38 10.39 9,58 9.66 | 10.33 8.93
19, 7.22 6.49 6.15 6.95 | 10.44 | 10.36 9.82 9,29 | 10.43 9.54 9.65 | 10.34 8.08
26. 7.18 6.49 6. 10 6.90 10.03 10.02 9.77 9.19 10.44 9.49 9.62 10.30 8.61
Nov. 2.| 7.12 6,55 6.10 7.00 9.42 9,82 9.73 9,09 | 10.48 9.44 9.64 | 10.25 8,78
9, 7.04 6.50 6.10 7.00 9.00 9.2 9,67 8.99 10.49 9.3S 9.6l 10.20 8.69
16.] 6.92 6.50 6.05 6,90 8.87 9.17 9. 061 ®.89 | 10.50 9.206 9.58 ] 10.15 8.61
23,1 6.87 6.40 6,00 6.90 9.17 9.29 9.50 8.84 | 10.49 9.21 9.50 | 10.08 8.57
30.] o6.8% 6.65 6. 10 7.25 9,08 9.38 9.54 8.84 | 10.52 9.23 9.56 | 10.02 8.53
Dec, 7. 6,89 6.89 6.40 7.45 9.50 9,39 9,55 8.90 | 10.51 9,24 9. 58 9,98 8.61
14. 6. 75 7.14 6.80 7.55 9,59 9,87 9,34 8.87 10. 50 9,23 9.60 9.97 8.77
21, 6.70 7.07 6.70 7.50 9.51 9. 54 9,55 8,85 10. 56 9.2t 9,58 | 10.02 8,78
28, 6.77 7.07 6.70 T.50 ..., 9.64 9,58 8.90 | 10.61 9,24 9.60 | 10.09 8.87
Number of
issues2,,..... 12 20 5 b T R 121 20 30 41 30 40 14 500 500
1Includes bonds rated Aa and A, data lor which are not shown sep- govt.: General obligations only, based on lluus hgurcs; fmm Moody’s

arately.  Because of a limited numl)u of suitable issues, the number
of corporate bonds in some groups has varicd somcwlml As ol Dec.
23, 1967, there is no longer an Aaa-rated railroad bond series.

2 Nun\bcr of issues varies over time; figures shown reflect most recent
count.

Note,—Annual yields are averages of monthly or quarterly data.

Bonds: Monthly and weekly yields are computed as follows: (1) /.S,
Govt.: Averages of daily figures [or bonds maturing or callable in 10 vears
or more; from Federal Reserve Bank of New York, (2) State and focal

NOTES TO TABLES ON OPPOSITE PAGE:
Security Prices:

Note—Annual data are averages ol monthly figures. Monthly and
weekly data are averages ol daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market
yields in table on p. A-30 on basis of an assumed 3 per cent, 20-year
bond. Afunicipal and corparate bonds, derived  from average  yields as
computed by Standurd and Poor’s Corp., on basis of a 4 per cent, 20-
year bond; Wed. closing prices. Cononon stocks, derived from com-
ponent common stock prices, Average daily volume of trading, normally
conducted 5 days per week for 514 hours per day, or 2715 hours per week.
In recent years shorter duays andfor weeks have cut total weekly trading
to the following number of hours:

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 secasoned issucs
are averages of daily figures from Moody’s fnvestors Service.

Stocks: Standard and Poor’s corporate scries. Dividend/price ratios
are based on Wed, figures; carnings/price ratios are as of end of period,
Preferred stock ratio 1s based on eight median yields 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.

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 (sce
Dece. 1970 BurLeTin). Credit extended by brokers is end-of-month data
for member firms ol the New York Stock Exchange. 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-
cmnlncd for 60 per cent of security credit outstanding at banks on June 30,
1971,

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
stack acquired through exercise of subscription rights.

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System’s list of Over the Counter
margin stocks, At banks, loans to purchase or carry nonmargin stocks are
umq,,ul.llul 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

A3l

Common stock prices
- T o e Volume of
Bond prices New York Stock Exchange Amer- trading (n
(per cent of par) - _ _ _ ______ | ican stocks
Stock | (thousands of
Period Standard and Poor’s index New York Stock Exchange index Fx- shares)
(1941-43=10) (Dec. 31, 1965=150) change
L _ ) S e ltotad f__
index
U.S, . T (Aug.
3 State Cor- ; . . Trans- -
Govt, | 7 te | Tots Indus- | Rail- | Public | - . o | Indus- i o, Fi- 3
(long~ ,‘:)'éfll [x);\“}\" Total trial road | utility Total trial pg:‘)t];l- Utility nance | 1973— | NYSE [AMEX
term) @ 100)
72.3 6l 6 | 83,22 1 01,29 1 32,13 | 54.48 | 45.72 | 48.03 | 32,14 | 37,24 | 54,064 | 96,63 ]10,532 | 3,376
80.0 65.0 | 98.29 J108.35 | 41.94 | 59.33 | 54.22 | 57.92 | 44.35 | 39.53 | 70,38 | 113.40 {17,429 | 4,234
84.4 65.9 109,20 121,79 | 44,11 | 56.90 | 60.29 | 65.73 | 50.17 | 38.48 | 78.35 | 120.10 |16,487 | 4,447
85.4 63,7 1107.43 1120.44 | 38,05 } 53.47 ) 57.42 ] 63.08 | 37.7 37.69 | 70.12 1 103.80 116,374 { 3,004
86.1 62.9 | 94,78 |106.16 | 41,48 | 45.73 | 50.39 | 55.12 | 34.69 | 33.47 | 62.49 | 88.39 19,227 | 3,553
85.2 62.3 | 96.11 [107.18 | 44,37 | 48.60 | 51.39 | 55.77 | 36.85 | 35.89 | 64.80 ( 95.32 [16,506 | 2,757
85.3 62.0 | 93.45 1104.13 | 41.85 | 48.13 | 50.01 | 54.02 | 36.26 | 35.27 | 62.81 | 95,11 |13,517 | 2,079
83.5 61.3 | Y7.44 |108.98 | 42,57 | 47.90 | 52.15 | 56.80 | 38.39 | 35.22 | 64.47 | 99,10 |14,745 | 2,123
80.2 6G.3 | 92.46 (103.66 | 40,26 | 44,03 | 49.21 | 53.95 | 35.87 | 32,59 | 58.72 | 93.57 [12,109 | 1,752
77.3 59.7 | 89.67 |101.17 | 37.04 | 39,35 | 47.35 | 52.53 | 33.62 | 30.25 | 52.85 [ 84.71 {12,512 | 1,725
73.2 59.5 | 89.79 [101.62 | 37.31 | 37.46 | 47.14 | 52.63 | 33.76 | 29,20 | 51.20 | 82.88 12,268 | 1,561
71.9 58.5 | 82,82 ) 93.54 | 35.63 | 35.37 | 43.27 | 48.35 | 31.01 | 27.50 | 44.23 | 77.92 (12,459 | 1,610
71.6 57.6 | 76.03 | B5.51 1 35,06 | 34.00 | 39.86 | 44.19 | 29,41 | 26.72 | 40.11 | 74.97 (12,732 | 1,416
71.0 56.2 | 6B.12 | 76.54 | 31.55{ 30.93 | 35.69 | 39.29 | 25,86 | 24.94 | 36.42 | 65.70 [13,998 | 1,808
72.7 55.9 | 69.44 | 77.57 | 33.70 | 33.80 | 36.62 | 39.81 | 27.26 { 26.76 | 39.28 | 66.78 16,396 | 1,880
72.6 56.3 [ 70.74 | 80.17 | 35.95 | 34.45 | 37.98 | 41.24 [ 28.40 | 27.60 | 41.89 | 63.72 |14,341 1,823
68.6 56.1 [ 67.07 [ 74.80 | 34.81 32.85 | 35.41 | 38.32 | 26.02 | 26,18 | 39.27 | 59.88 [15,007 | 2,359
Week ending—
1974—Dec. 7..... 58,08 69,9 55.9 1 66.77 | 74.40 | 34,62 } 33,01 | 35.42 | 38.33 | 26.49 | 25,98 | 39.70 | 61.01 {13,146 | 1.&76
14,.... 59.20 67,7 56,1 | 67.00 | 74.73 |} 34,33 | 32,93 | 35.39 | 38.26 | 25.85 | 26.24 | 39.60 | 59.21 {15,089 | 2,85
21..... 59.56 68,3 56.2 | 67.30 | 75.07 | 34,96 | 32,84 | 25.45 [ 38.36 [ 25.90 [ 26.30 [ 39.10 | 60.02 {16,406 | 2,396
28..... 59.00 68.6 56.2 | 66.86 | 74.58 | 35.18 | 32,46 | 35.20 | 38.11 | 25,78 | 26.12 | 38.54 | 59.31 |[13,112 | 2,298
For notes sce opposite page,
STOCK MARKET CUSTOMER FINANCING
(In millions of dollars)
Margin credit at brokers and banks 1
Regulated 2 Unregu- i
U, _ - lated 3 Free credit balances
. at brokers 4
End of period By source By type
Margin stock Convertible Subscription | Nonmargin
bonds issues stock
Totit! |Brokers| Banks I I B credit at I
banks
Brokers| Banks | Brokers| Banks | Brokers] Banks Margin Cash
iteets. accts,
1973—O0ct.. . 7,093 | 5,912 | 1,181 | 5,690 | 1,105 203 59 19 17 1,878 419 1,713
6,774 | 5,671 | 1,003 | 5,460 | 1,027 197 60 14 16 L,917 464 1,685
6,382 | 5,251 | 1,131 | 5,050 { 1,070 189 46 12 15 1,866 454 1,700
6,343 | 5,323 | (,020 | 5,130 961 11 44s 1,666
6,462 R 5,230 977 10 420 1,604
6,527 , 5,330 944 9 425 1,583
6,567 5,370 952 9 415 1,440
5,180 963 9 195 1,420
5,080 | 1,027 8 395 1,360
4,760 | 1,013 7 402 1,391
4,510 925 6 427 1,382
4,020 (,...... 5 437 1,354
3,930 5 431 1,419
3,960 4 410 1.447

}For notes see opposite page,
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EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o JANUARY 1975

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent ot total, except as noted)

Total Tiquity class (per cent)
debt | . I
(mil-
End of lions ‘
period ol 80 or 4 | Under
dol- more | 70-79 | 60-69 50-59 | 40-49 40
lars)t
1973—0ct. .| 5,690 7.2 10.0 19.9 22.6 22.1 18,2
Nov..| 5,460 5.4 6.1 12.0 16.9 19.5 40.1
Dec..| 5,050 5.8 7.7 14.4 17.4 20,3 34.2
1974—Jan...| 5,130 5.5 8.0 4.2 22.6 25.8 24.0
Feb...| 5,230 5.4 7.4 13.3 22.6 28.0 23.3
Mar..| 5,330 5.0 7.0 1.4 19.4 30,2 27.1
Apr..] 5,370 4.4 6.0 9.9 16.5 26.5 37.0
Muy .| 5,180 4.2 5.1 8.5 13.7 23.3 45.3
June,| 5,080 4.0 5.0 7.7 12.6 21.8 49,1
July..| 4,760 4.0 4.8 7.9 13.3 22.2 47.9
Aug..| 4,510 3.5 4.0 6.6 1.2 18.4 56,3
Sept..| 4,020 3.5 3.9 [ 10.2 18.0 58.3
Oct...| 3.930 4.6 5.5 9.4 16.8 27.3 6.4
Nov..| 3,960 4.2 5.1 8.5 4.8 24.4 42.%

I Note | appears at the bottom of p. A-30.

:ach customer’s equity in his collateral (market value ot col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Equity class of accounts
Net in debit status Total
End of period credit balance
status e . } (millions)
60 per cent| Less than . e
or more |60 per cent ol doltars
38.5 46.7 14.8 5,860
37.5 42,2 20.3 5,882
39.4 40.0 20.6 5,935
1974—Jan, . . 38.3 42.7 18.0 6,596
Feb.. .. 39.4 43.3 24.9 6,740
Mar.. 40.0 41.2 18.9 6,784
Apr... 39.6 42.3 19.4 6,526
May. 37.8 40,0 22.2 6,544
June. 40.3 37.4 22.4 6,538
July. .. 40.2 36.5 23.2 6,695
Aug.. 39.9 34.0 26.0 6,783
Sept.. 40.7 3.2 27.0 7,005
Oct. . . 40.9 35.1 24.0 7,248
Nov 40.0 4.6 25.3 6,926

NoTe— - Special miscellancous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transters based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) oceur,

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities
. . . Other
N S State | Corpo-f Cash | 71"
End of period Mort- Othes U.s. and rate asscts
gage CGovt, local and
povt. | other!
57,775 | 2,255 | 3,151 197 |12,876 | 1,270 | 1,471
62,069 | 2,808 | 3,334 385 17,674 [ 1,389 | 1,711
67,563 | 2,979 | 3,510 873 121,906 | 1,644 | 2,117
73.231 | 3,871 | 2.957 920 |21.383 | 1968 | 2,314
72,367 | 4,181 | 3,007 939 121,276 | 1,501 | 2,285
72,760 | 4,424 | 2,948 925 21,150 | 1,519 | 2,264
73,231 | 3,871 | 2,957 926 (21,383 | 1,968 | 2,314
1974—Jan....| 73,440 { 4,161 | 2,925 936 124,623 | 1,686 | 2,312
Feb....| 73,647 | 4,584 | 2 846 942 121,923 | 1,618 | 2,316
Mar. _;LQSL_A,EZS 2,851 934 122,302 | 1,634 | 2,373
Apr....[ 74,181 | 4,425 | 2,852 951 (22,366 | 1,601 | 2,347
May...| 74,011 | 4,388 | 2,750 893 122,241 | 1,656 | 2,355
June, .. [ 7 4,274 | 2,758 880 122,324 1 1,651 | 2,488
July., .. 541 [ 4311 | 2,650 884 122,383 | 1,402 | 2,487
Aug....| 74,724 | 4,031 | 2,604 879 122,292 | 1,334 | 2,519
Sept.. L 2438004 087 | 2,574 876 122,218 [ 1,303 | 2,573
Oct....| 74,835 | 3,981 | 2,525 870 (22,190 [ 1,303 | 2,608

Total Mortgage loan
assets—— commitnients

Total Other General clussified by maturity

liabili- | Depos- liabili- | reserve (in months)

ties its ‘tic~: ac-

and i counts

general . o
reserve

accts. 3 or 3-6 6-9 | Over | Total

less 9

78,995 { 71,580 | 1,690 | 5,726 619 322 302 688] 1,931
89,369 | 81,440 | 1,810 | 6,118 | 1,047 627 463| 1,310 3,447
100,593 | 91,613 | 2,024 | 6,956 | 1,593 713 609| 1,624} 4,539
106,651 | 96,496 | 2,560 | 7,589 1.250 598 4050 1,008] 3,261
105,557 1 94,944 | 3,139 | 7,474 | 1,318 71 510 1,096] 3,695
105,991 1 95,259 | 3,201 | 7,530 | 1,272 685 479 1,079 3,515
106,651 | 96,496 | 2,566 | 7,589 | 1,250 598 405 1,008] 3,261
(07,083 1 96,792 | 2,665 | 7,626 | 1,171 587 439 998! 3,196
107,877 | 97,276 | 2,919 | 7.681 1,232 562 407 9521 3,153
108,876 | 98,557 | 2,595 | 7,724 | 1,302 525 413 929
108,722 { 98,035 | 2,943 | 7,744 | 1,214 584 401 9941 3,193
108,295 | 97,391 | 3,173 | 7,731 | 1,129 608 400| 1,014] 3,151
108,654 ] 98,190 | 2,688 | 7,776 | 1,099 602| 328] [,001] 3,031
108.660 | 97,713 | 3,144 | 7,803 990 586 316 1,076] 2,908
108,383 | 97,067 | 3,475 | 7,841 949 496 417 977| 2,839
108,420 | 97,425 | 3,089 | 7,900 932 382 450 Y4041 2,668
108,313 1 97,252 | 3,158 | 7.904 775 374 360 7921 2,301

I Also includes sccurities of foreign governments and international
orgamzzltiqns and nonguaranteed issues of U.S. Govt, agencics.

2 (',‘m.nmltmcnts outstanding of banks in New York State as reported to
the Savings Banks Assn. of the State of New York, Data include building
loans beginning with Aug, 1967,

. 3 Balance sheet data beginning 1972 are reported on a gross-of-valua-
tion-rescrves basis. The data differ somewhat from balanc heet data
previously reported by National Assn, of Mutual Savings Banks which

were net of valuation reserves, For most items, however, the differences
are relatively small,

NoTF.—NAMSB data; figures are estimates for all savings banks in
the United States and difter somewhat from those shown elsewhere in
the BurLetIng the latter are for call dates and are based on reports filed
with U.S. Govt. and State bank supervisory agencies.
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LIFE INSURANCE COMPANIES

(In millions ot dollars)

Government securitics Business securities
. . . Total —_ - -l - Mort- Real Policy Other
End of period assets . United [State and gages estate loans assets
Uotal States * Alo<::‘|1 Foreign1| Total | Bonds | Stocks
207,254 | 11,008 4,574 3,306 3,188 | 88,518 | 73,098 | 15,420 | 74,375 6,320 | 16,064 | 10,909
22,002 | 11,000 | 4,455 | 3,363 | 3,182 ] 99,805 | 790198 | 20,607 | 75,496 | 6,904 | 17,065 | 11,832
2300730 L 100372 | 4562 | 3,367 | 3,443 112,985 | 86,140 | 26,845 | 76,948 | 7,295 | 18,003 | 13,127
252,436 | 11,403 4,328 3.412 3,663 (117,715 § 91,796 | 25,919 | 81,369 7,693 | 20,199 | 14,057
251,925 | 11,456 4,421 3,397 3,638 |119,885 | 92,105 | 27,780 | 79,077 7,713 { 19,870 | 13,324
251,178 | 11,574 | 4514 | 3,404 | 3,650 [118,100 | 92,265 | 25,835 | 80,371 | 7,771 | 20,039 | 13,323
252,436 | 11,403 4,328 3,412 3,663 |117,715 | 91,796 | 25,919 | 81,369 7,693 | 20,199 [ 14,057
253,531 11,465 4,410 3,463 3,592 [119.079 | 93,082 | 25,997 | 81,490 7,816 | 20,242 | 13,439
254,739 11,535 4,429 3,518 3.588 |[119.715 | 93,6072 | 26,043 | 81,745 7,825 | 20,382 | 13,537
255,847 § 11,766 | 4.595 | 3,511 | 3,660 [119,936 | 94,037 | 25,899 | 81,970 | 7,831 | 20,538 | 13,805
256,583 | 11.594 4,317 3,526 3,750 {120,466 | 95,010 | 25,456 | 82,469 7,795 | 20,830 1 13,429
257,508 | 11,006 | 4318 | 3538 | 3,750 120,642 | 95,721 | 24,921 | 82,750 | 7.840 | 21.067 | 13,613
258,308 | (1,617 ) 4,290 ] 3,562 ] 3.765 [120,526 | 957934 | 24,592 | 83,228 | 7.878 | 21.321 | 13828
259,187 | 11,675 4,301 3,572 3,802 120,404 | 96,507 | 21,897 | 83,697 7,924 [ 21,581 | 13,906
258,951 {1,725 4,338 3,577 3,810 {119,139 | 96,723 | 22,416 | 84,119 7,998 | 21,888 | 14,088
258,008 | 10,708 | 4,306 | 3,596 | 3816 [117,740 | 96,861 | 20,879 | 84,509 | 8,055 | 22,202 | 14,444
260,778 | 100748 | 42319 | 3603 | 30826 (1200198 | 970515 { 227683 | 85,054 | 8.087 | 22.503 | 14188

1 [ssues of foreign governments and their subdivisions and bonds ot
the International Bank for Reconstruction and Development.

Norr.——Institute of Life Insurance estimates for all life  insurance
companies in the United States.

Iigures are annual statement asset values, with bonds carcied on an
amortized basis and stocks at year-end market value. Adjustments tor
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 ot dollars)

Assets Liabilitics Mortgape

_ Totad o o o loan com-

assets mitments

End of period ™ Invest- Total N Bor- I.oans outstanding

ort- ment e | liabilities § Savings et ) o N at end ol

Bages Ttxt,l:rl_ Cash Other capital worth 2 nr]z\;;t;l_, |7r(l):.“css Other period 4
19700000, 150,331 13,020 3,506 9,326 | 176,183 | 146,404 12,401 10,911 3,078 3,389 4,452
1971 174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
1972.. 206,182 21,574 2,781 12,590 | 243,127 | 200,764 15,240 9,782 6,209 5,132 11,515
197357 231,733 20,055 19,117 | 271,905 | 226,96& 17,050 17,172 4.667 6,042 9,526
1973 —Nov.". . ... .. 230,729 21,246 {9,340 | 271,315 | 224,054 17,282 16,378 5,002 8,599 9,712
Dec.moovio oo, 231,733 21,055 19,117 1 271,905 | 226,908 17,056 17,172 4.667 6,042 9,526
1974-Jan. 7. ... 232,607 22,403 19,392 1 274,402 | 229,145 17,281 16,735 4,371 6,870 9,781
Feb. 7. 234,052 23,352 19,788 1 277,192 | 230,971 17,571 16,503 4,294 7,853 10,731
236,136 23.993 20,316 | 280,445 1 235,136 17,435 16,725 4.481 6,668 12,000
238,645 23,544 20,787 | 282,976 | 234,918 17,709 18,159 4,796 7,394 12918
241,203 23,708 21,421 286,389 | 235,429 18,019 19,355 5,038 8,548 12,480
243,400 23,003 21,614 1 288,017 | 238,114 17,838 20,347 5,033 6,685 11,732
245,135 23,052 21,926 | 290,113 | 237,631 18,101 21,708 4,867 7,806 10,844
246,713 22,081 22,361 ] 201,155 | 236,472 18,377 22,801 4,584 8,831 9 851
.| 247,624 21,166 22,758 | 291,548 | 237,877 18,201 24,136 4,226 7,108 9,126
.......... 248,189 22,126 23,006 | 293,331 | 234,304 18,444 24,544 3,809 8,230 8,127
248,696 23,278 23,305 | 295,279 | 239,516 | 18,079 | 24,570 3,438 9,076 7.712

1 Excludes stock of the I'ederal Hlome Loan Bank Board. Compensating
changes have been made in “Other assets.”

2 Includes net undistributed income, which is acerued by most, but not
all, ussociations.

3 Advances from [FIILBB and other borrowing,.

4 Data comparable with those shown for mutual savings banks (on
preceding page) except that figures for loaus in process are not included
above but are included in the figures tor mutual savings banks.

3 Beginning 1973, participation certificates guaranteed by the Federal
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration and certain other Government-insured
morgtage-type investments, previously included in mortgage loans, are

included in other assets, The effect of this change was to reduce the mort-
gage total by about $0.6 billion.

Also, GNMA-guarantced, mortgage-backed securities of the pass-
through type, previously included in cash and investment securities are
included in other assets. 'Fhese amounted to about $2.4 billion at the end
of 1972,

NoTe.—VFHLBB data; figures are estimates for all savings and loan
assns. in the United States. Data are based on monthly reports of insured
s and annual reports of noninsured assns, Data for current and
preceding year are pretiminary even when revised.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

U.S. budget Means of financing
Borrowings from the public Less: Cash and
monetary assets
— . I Other
means
Period Surplus Less: Invest- of
Receipts] Outlays or Public ments by Govt. Trea- financ-
deficit debt | Agency| accountse t Less: | Equals: sury ing,
- securi- | securi- | _ Special| Total | operat- | Other net3
ties ties S | notes2 b ilng
Specia alance
issues Other
Fiscal ycar:
1971 188,392 211,425/—23,033( 27,211] —347| 6,616 19,448 710 —710| 3,587
208,649| 231,876|—23,227| 29,131} —1,269] 6,796 19,442 1,362 1,108 6,003
232.225| 246,526|--14.,301] 30,881 216 11,712 19.275| 2,459 —1.613] —4,(29
264,932| 268,392 —3,460| 16,918 903} 13,673 3,009 —3,417 898 —2,063
Half year:
1972—July-Dec..oviinivriveniinnas. 106,062| 118,5791—12,517| 22,038 876] 5,996 --468{....... 17,386 956 —1,520|—5,434
1973—Jan.~June.. .. 126,104] 127,947| —1,784| 8,843 —066l] 5,716 577 1,889 1,503 —93| 1,305
July-Dec... .| 124,253 130,360 —6,107| 11,756 477 5,376 845|....... 6,013 —2,202 —191(—-2,299
1974--Jan~June. ..o vvven e 140,679( 138,032 2,647 5,162 426) 8,297 295]....... —3,004 —1,215 1,089 231
Month:
1973—Nov.. .. 20,2006 22,079|r--1,873 1,561 268 — 3,508 2,198 —1,010 r10]r— 1,325
DecCicv e iienieins 21,987 19,086 2,302 5,861 —174] 5,584 3,128 5,693 —54 209
1974—Jan.. oo iiinnnerersannnnins 23,476] 23,671 —195|—1,714 121 — 1,009 —773 168 544 1,681
Feb.. Sl 20,2267 21,030 --804) 2,503 --17] 2,489 --162] —2,877 —84|—1,995
Mar., 16,818| 22,905| —6,086; 3,813 394 --155 4,309 690 191 2,657
Apr.. 29,657( 22,273 7,384, —2,597 37 —93 —2,502 3,125 1,319] —438
May. 19,243 23 981 —4,739( 2,773 —28| 2,947 8 —5,032) --1,120/—1,423
June. 31,259 24,172 7,087 385 29| 4,178 — 3,886 2,711 239 —252
July. . 20,939) 24,411 —3,472| 1,109] —126 --858 1,644 —2,705 —658|—1,534
25,408| --1,787 6,447 —56| 4,133 2,283 1,012 83| —1,425
24,712 3,666 —326| —167|—1,311 569 3,244 797 —194
26,460 - -6,827|- 1,242] —242[—2,053 721 —6,445 —338! —677
24 9651 —2,673 5,139 —17 053 4,500 816 96 -915
Sclected balances
T'reasury operating balance Borrowing from the public.
Ifnd T T T - - Menlo:_
i Debt of
ol ) | I?css: s of Govt.-
periog nvestiments o N
_ I:(’f Other Public [, . Govt. accounts ¢ 1 Less: Lquals: bé:;’r"fqofd
R ]‘ n deposi- Total debt Agency | o Special Total N‘ T
AIKS oun taries4 sccurities | Secuirities notes2 Now
accounts : Speci privates
s _pu.ml Other
issues
Fiscal year:
1971 1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 37,086
2,344 7,934 139 10,117 427,260 10,894 89,536 24,023 825 323,770 41,814
4,038 8,433 106 12,576 458,142 11,109 101,248 24,133 825 343,045 51,325
2,919 6,152 88 9,159 475,060 12,012 114,921 25,273 825 346,053 65,411
1,856 8,907 310 11,073 449,298 11,770 95,532 23,556 825 341,155 43,459
2,543 7,760 70 10,374 469,898 11,586 106,624 24,978 825 349,058 59,857
Month:
1973—Nov.. 1,945 2,666 70 4,681 464,037 11,760 101,040 28,003 825 345,930 59,317
Dec. 2,543 7,760 70 10,374 469,898 11,586 106,624 24,978 825 349,058 59,857
1974—Jan......... 2,844 7,628 a9 10,542 468, 184 11,598 105,555 25,117 825 348,285 59,566
Feb. . 2,017 5,579 [ 7,665 470,687 11,581 108,044 25,276 825 348,123 59,282
Mar 1,372 6,915 (] 8,350 474,500 11,975 107,889 25,328 825 352,433 59,897
Apr. 2,814 8,576 &9 11,480 471,903 12,012 107,796 25,363 825 349,931 61,151
May 3,134 3,226 88 6,448 474,675 11,984 110,743 25,152 825 349,939 62,650
June 2,919 6,152 88 9,159 475,060 12,012 114,921 5 346,053 65,411
July. 3,822 2,544 88 6,454 (0475 ,344 11,895 114,063 347,706 68,243
Aug 3,303 2,049 9l 5,443 481,792 11,831 118,196 349,980 69,951
Sept 3,209 5,386 92 8,687 | 481,466 11,664 | 116,885 350,549 73,0068
Oct 787 1,381 71 2,239 480,224 11,422 114,832 351,270 75,343
Nov 1,495 1,563 |........ 3,058 485,364 1,404 115,485 355,770 ...l

1 With the publication of the Oct. 1974, Federal Reserve BULLETIN,
ese series have been corrected (beginning in fiscal year 1971) to exclude
special issues held by the Federal home loan banks and the General
Services Adm. Participation Certificate ‘Trust, which are not Government
accounts,

2 Represents non-interest-bearing public debt securitics issued to the
international Monetary Fund and international lending organizations.,
New obligations to these agencies are handied by letters of credit,

3 Includes accrued interest payable on public debt securitics, deposit
funds, misceltancous liability and asset accounts, and scigniorage.

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).

s Inciudes debt of Federal home loan banks, Federal land banks, R.F.K.
Stadium Fund, FNMA (beginning Sept. 1968), and FICB and banks
for cooperatives (both beginning Dec. 1968),

o Beginning July 1974, public debt securities excludes $825 million of
notes issued to International Monetary Fund to conform with Office of
Management and Budget's presentation of the budget.

NoTe.—Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dellars)
liudgu receipts
Individual income taxes Corporation Social insurance taxes
¢ HE income taxes and coatributions
Period Lmployment et .
Total t:lxul's and s . Excise| Cus- I,‘:i‘:'te 1\'}-::0.
. . contributions Other taxes | toms | N
RI]&:II:: Re- Net (xrr:qs Re- - - clL]J]l;’-l net Net gift |ceipts4
! held funds | total ceipts funds insur. | Te- total
paign A Pay- Self- T leeiptsd
Fund ! roll | *
faxes empl,
Fiscal year:

1971.... 188,39276,490 24,262|14,522186,230(30,320( 3,535139,751( 1,948| 3,673| 3,206/48,578]16,614] 2,591( 3,735| 3,858
1972... 208,649]83,200|. . ....|25,679|14,143]|94,737(34 926 2,760|44,088| 2,032 4,357 3,437|53,914/15,477] 3,287| 5,436 3,633
1973... 232,225198,093|,..... 27,017121,866]103,246(39 /045 2,893|52,505 2 371§ 6,05t 3,614]64,542|16,260| 3,188 4,917 3,921
1974 264,932[112,064 28/30,812123,952[118,952141 [ 744| 3,125[62,886| 3,008} 6,837 4,05176,780[16,844| 3,334| 5,035| 5,368

Half year:

1972—July-Dec.. .. [106,062]46,056]. ... .. 5,784 GRRIST,152(15,315; 1,459122,493 165| 2,437} 1,773]26,867| 8,244/ 1,551] 2,333| 2,059

1973—Jan—June, ., [126,164/52,037 2124,233121, 179152 094123 7301 1,434/30,0131 2,206} 3,616 1,841137,657] 8,016) 1,637 2,584} { 861

July-Dec.. .. [124,253|52,961|...... 6,207 999158, 170[ 16,589 1,494,129 ,965 201] 2,974 1,967|35,109] 8,966| 1,633 2,514] 2,768
1974—Jan.-June. .. [140,679|59,103 28(24,0605]22,953[60,782|25 156 | ()3I 32,919] 2,808] 3,862 2,082|41,672| 7,878| | 7()l 2,5211 2,601
Month:
1973—Nov.. | 720,206]79,798. ... .. 261 00]79,993 939 2871 5,578, 825 3201 6,723 1,563 301 462] 7512
Decoovnonn 21,987] 8,887|...... 362 115} 9,134] 6,201 105) 3,760(...... 89 299} 4,149] 1,536 224 333 515
23,476) 9,296/, ..... 5,076 45114,327| 1,722 160; 4,439 170 244 378 5,232} 1,263 304 455 334
20,226| 9,505 3 94s] 1,851) 8,601 1,066 248 7,080 214 761 346| 8,400] 1,315 239 423 429
16,818] 9,662 2| 2,186] 8,631} 3,219 5,887 338| 5,059 228 96| 338] 5,721 1,211 277 465 377
29,657| 9,946 1311, 18] 6,313]14,764| 5,893 430] 4,390 1,603 552 351] 6,896| 1,275 286 I 602
19,243}110,083 5 1,204 5,651] 5,641| 1,318 218 7,196 1] 2,190 339]10,036( 1,391 295 437 343
31,259110,061t 4 4,077 462|14,231( 9,269 237| 4,757 281 18 329] 5,380| 1,423: 301 370 517
20.,939|10,227 u57 378]10,806] 1,796 310| 5,005)...... 418 358] 5,781 1,517 325 418 607
23,620¢10,223, 491 229410,485) 1,084 256 7,813)...... 1,363 368) 9,544| 1,415 355 453 540
Se 28,3771 9,754].. 4,323 130{13,947| 6,082 435 5,428 240 062 389] 6,119 1,465 305 352 543
S 19,633}10,1006|. . 561 78|t0,590( 1,717 SUI| 4,558t...... 221 363} 5,142 1,401 347 370 578
Nov........ 22,292H10,638]. ... .. 305 LH{10,832) 1,111 314] 6,633)...... 762 353} 7,748| 1,474 319 350 773
Budget outlays
Com. Gen-

Na- Nat- | Com- { mun. | Lduca- eritl Intra-

Period tional Intl. Space | Agri- ural merce | deve- tion [ Health | Vet- Inter- | Gen- reve- govt,

Total de- affairs re- cul- re- and lop. and and crans cst eral nue trans-

fense search | ture [sources | transp. | and man- wel- govt. shar- ac-
hous- | power fare ing tions 5
ing
Fncal year:

1972 231,876] 78,336| 3,78G| 3,422 7,061| 3,759 11,197 4,216 10,198] 81,538( 10,747{ 20,584 4,889(..,.... —7,858
1973... .. |246,526) 76,023 3,132 3,311 0,051 559| 12,505| 4,162] 10,822] 91,343] 12,004] 22,836| 5,519| 66,636|—8,379
1974, .. L|268,392] 79,387 3,527] 13 2§2 S5,056[--1,109] 12,561 5,184 10,5811105,597| 13,367[ 28,096 6,491 6,106|—9,893
19757, 000l e 304,445| 87,729 4,103] 3 272 2,729 3,128 13,400 ‘S 667! 11,537/126,353| 13,612 29,122| 6,774] 6,174| -10,717

Half year:
1972—July-Dec... |l 8,579} 35,329 1,639 1,676| 4,616 3300 6,199 2,637 5,133| 43,213 5,740| 10,619] 2,869 2,617|—4,039
1973—Jan—June. , 1127,947f 40,694| 1,493 1,635 1,435 230 6,306| 1,525] r5,690| 48,130f 6,264| 12,217| 2,650| 4,019|--4,340
July--Dec.. . {130,360] 37,331 1,617| 1,501 3,472 763 7,387 3,215 4,772( 48,978) 6,518] 13,440 3,088| 3,032|—4,753
1974—Jan.—June. . {138,032 42,057 1,910 1,752] 1,684[—1,782| 5,174 1,969 5,809| 56,619 06,848| 14,655 3,403| 3,074|—5,141
Month:
1973—Nov.. {722,079 76,882 276 246 782 425 911 36 805| 78,390| 1,194 2,401 7420 29| 718
Dec 19,0686 6,079 219 221 —228] —130] 1,004 RITY 619) 8,534| 1,143] 2,169 498, ... .. —816
1974—Jan.,......| 23,671 6,793 351 251 756 —544 886 331 983 9,067 1,204 2,353 636 1,532 —929
Feb, 21,030] 6,509 224 231 138 58 363 198 932} 8,979 1,088 2,466 520 —677
Mar. 22,905] 6,686 345 252 205 759 746 263| 1,036 9,310f 1,194] 2,508 4995, ... ... --898
Apr.. 22,273] 6,751 336 293 89| —1,618 740 373 925( 9,505 1,165 2,455 586) 1,540 —867
May. 23,981 7,243 312 278 313 428 875 352 662| 10,087 11,1801 2,516 498 —763
June. . 24,1728 8,062 402 447 183 —865| ,574 4521 1,270 9,675| 1,017) 2,308 655¢. ... .. —1,007
July.. 24,411 5,862 369 216 --60 498 1,099 693 854 10,060, t, 258| 2,525 4661 1,538] —967
Aug,. 25,408] 6,905 260 247 - 61 514| 2,257 773 925 9,925| 1,236; 2,477 2700 —778
Sept, 24,7121 6,877 398 267 19 728 1,163 819 837| 10,022} 1 ,l47 2,721 131 —1,026
Oct.., 7,652 062 281 358 2801 1,246 752 794 l() 282) 1,220 2,433 529 1,533 --961
Nov 7,673 373 297 —I55| --474| 1,147 850 837] 10,645] 1,341 2,688 529 --791

1 Collections of these receipts, totaling $2.427 million for fiscal year 6 Contains retroactive payments of $2,617 million for fiscal 1972,

1973, were included as part of nonwithheld income taxes prior to feb. 7 Estimate presented in Budget of th(’ U.S. Government, Fiscal Year

1974.

2 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts.

3 Supplementary medicul
retirement contributions.

4 Deposits of earnings by Federal Rescerve Banks and other miscellane-
ous receipts,

5 Consists of Government contributions for employee retirement and
of interest received by trust funds,

insurance premiums and Federat employee

1975, Breakdown does not add to total because special allowanccs for
contingencies, Federal pay increase (excluding Department of Defense),
and acceleration of energy research and development, totaling $1,561
million, are not included.

Note.— -Half years may not add to fiscal year totals due to revisions in
series that are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues (interest-bearing)

Total
Marketable Nonmarketable et
. . f 8ross o Special
Fnd of period public - - 7 T T 5‘::_?_ R issues 3
debt ! Total Cortifi. ‘ble Foreign Tl‘,n:
Total Bills cates Notes | Bonds 2{ bonds | Total 3 | issues 4 bnnLL.l:
& notes
1967—DXeCouvuvneinriinininie, 344.7 284.0 226.5 69.9 6l.4 95,2 2.6 54,9 3.1 51.7 57.2
1968—Dec.o v vy 358.0 296.0 236.8 75.0 76.5 §5.3 2.5 56.7 4.3 52.3 59,1
1969—DeCvvivnnnns 368.2 295.2 235.9 80.6 85.4 69.9 2.4 56.9 3.8 52.2 71.0
1970—Dec.. o v vununs 389.2 309.1 247.7 87.9 |.ooioi 101.2 58.6 2.4 59.1 5.7 52.5 78,1
1971—Dec.. .. 424.1 336.7 262.0 97.5 114.0 50.6 2.3 72.3 16,8 54,9 85.7
449.3 351.4 269.5 103.9 121.5 44.1 2.3 79.5 20.6 58.1 95.9
469.9 360,7 270.2 7.8 ... 124.6 37.8 2.3 88.2 26.0 60,8 107.1
468.2 360, 1 270, 1 . 124.6 37.7 2.3 87.7 25.3 61.0 106.2
470.7 360.0 209,7 . 126, 1 35.7 2.3 88.1 25.4 61,3 108.6
474.5 364.2 273.6 . 126.t 5.6 2.3 88.3 25.2 61.6 108.5
471.9 361.7 270.5 R 127.6 35.5 2.3 89.0 25.7 61.9 108.4
474.7 361.5 269.6 . 128 .4 33.2 2.3 89.6 26.0 62,1 111.3
475,14 357.8 260.6 5. 128.4 33.1 2.3 89,0 25.0 62.4 115.4
475.3 359.7 268.8 L 128.4 3.0 2.3 38.7 24.4 62.7 (4.6
481.8 362.0 272, 1 . 127.7 33.9 2.3 87.6 23,2 62,8 t8.7
481.5 362.7 272.6 . 127.7 33.8 2.3 87.8 23,2 63.0 117.4
480.2 363.9 273.5 112, 127.7 33.8 2,3 88,1 23,1 63.3 115.3
485.4 | v308.2 277.8 a6 |........ 129.6 RRIR} 2.3 88.4 234 63.06 5.9
492.7 313.4 282.9 9.7 4 129.8 3.4 2.3 88.2 22.8 63.8 118.2

1 [ncludes non-interest-bearing debt (of which $616 million on Dec. 31,
1974, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds,

3 [ncludes (not shown scparately): despositary bonds, retirement plan
bonds, Rural Electrification Administration bonds, State and local govern-
ment bonds, and Treasury deposit funds.

4 Nonmarketable rtificates of indebtedness, notes, and bonds in the
Treasury foreign ser ind foreign-currency-series issues.

5 1ietd only by U.S. Govt. agencies and trust funds and the Pederal
fome foan banks.

Nori. - Based on Daily Statement of U.S. Treasury, See also second
paragraph in Nott to table below,

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions ol dollars)

Teld by— Held by private investors
. . Total U.S. sviduals
Fnd of £ross Govt., - ; Insur- . State Individuals Foreign | Other
period A B . Com- | Mutual N Other s | A
public |agencies F.R. Total seeial | savings ance orno and S and misc.
debt and Banks otil "z“, LL"_ ‘l‘),vlk"_' coms- L t‘l - local inter- tves-
trust DANKS anks panics rattons govis, | Savings Other |nationall| tors 2
funds bonds | securities
1967—Dyec 344.7 73.1 49,1 222.4 63.8 4.2 9.0 12,2 24.1 51.2 22.3 5.8 19,9
1968—1cc 358.0 76.6 52.9 228.5 66.0 3.8 d4.4 14.2 24.9 51,9 23.3 4.3 21.9
1969— Dec 368.2 89,0 57.2 222.0 56.8 3.1 7.6 10.4 27.2 51.8 29.0 11.2 25.0
1970—Dec, v 389.2 97.1 62.1 229.9 62.7 3.1 7.4 7.3 27.8 52.1 29.1 20,6 19.9
1971—Dec . 424.1 106.0 70.2 247.9 65.3 3.1 7.0 1.4 25.4 54.4 18.8 46.9 5.6
1972—Dec.ovv o 449, 3 116.9 69,9 262.5 67.7 3.4 6.6 9.8 28.9 57.7 16.2 55.3 17,0
464.0 127.1 77.1 259.8 58.5 2.9 6.2 1.1 28.9 60,3 16,9 56.2 8.9
469.9 129.6 78.5 201,7 60.3 2.9 6.4 10.9 29,2 60.3 16.9 55.6 19.3
468.2 128.7 78.2 261.2 60.2 2.8 6.3 10.7 29,9 60.5 16.9 52.8 210.1
470.7 131.3 78.2 201.1 S8.2 2.8 6.0 10.9 30.7 60.8 17.0 53.6 21.2
474.5 131.2 79.5 263.8 59.5 2.8 6.1 11.7 30.4 61.1 17.3 54,9 20,0
471.9 131.1 80,0 260.7 56,8 2.7 5.9 10,5 30,1 ol.4 7.8 55.9 19,7
474.7 133.9 81,4 259.4 54.8 2.0 5.8 tr.2 29.2 ol.7 8.3 57.3 18.5
475.1 138.2 80,5 256.4 53.2 2.6 5.9 (0.8 28.3 6l.9 18.8 57.7 17.3
475.3 137.5 78,1 259.7 53.9 2,6 5.7 1.3 28,4 62.2 19.4 56.9 18,8
481.8 141.6 81,1 259.0 53.0 2.6 5.7 .o 29,2 62,3 20.3 56,0 (9.0
481.5 140.6 81.0 259.8 52.9 2.5 5.7 10.5 29,3 62,5 20,8 56.0 19,5
430.2 134. 4 79.4 262.5 53.5 2.5 5.9 1,2 28.8 62.8 21,0 56.6 20.3
485.4 139.0 81.0 2053 o e e

L 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.

Note,—Reported data for IR, Banks and U.S. Govt., agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BuLrrTIN, 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
Govt.-sponsored but privately owned agencies and certain Govt, deposit
accounts. Beginning in July 1974, totul gross pubtlic debt includes Federal
Iinancing Bank bills and excludes notes issued to the IME (3325 million).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
{Par value, in millions of dollars)
Within 1 year s 0
Type of holder and date Total - - T e T = T ylcu‘rs Scalrs ;(id%? 2003)/:;{1‘5
Total Bills Other
All holders:
1971—Dec. 262,038 119,141 97,505 21,636 93,648 29,321 9,530 10,397
1972—Dec. 269,509 130,422 103,870 26,552 88,564 29,143 15,301 6,079
1973—Dec. 3 270,224 141,571 107,786 33,785 81,715 25,134 15,659 6,145
1974—0ct, 273,525 144,334 112,083 32,251 79,407 29,024 14,895 5,865
Nov. 3 277.538 143,342 114,632 28,710 84,775 27,916 14,8606 6,040
U.S. Govt, apencies and trust funds:
1971—Decc. 31 18,444 1,380 605 775 7,614 4,676 2,319 2,456
1972—Dec. 3 19,360 1,609 674 935 6,418 L487 4,317 1,530
1973—Dec, 2 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974—Oct. ! 21,533 2,524 535 1,989 7,868 4,833 4,671 1,637
Nov. 21,4489 2,359 479 1,880 7,929 4,750 4,674 1,776
Federal Reserve Banks:
1971—Dec. 31... 70,218 36,032 31,033 4,999 25,299 7,702 584 601
1972—Dec. 69,906 37,750 29,745 8,005 24,497 6,109 1,414 136
1973—Dec, 78,516 46, 189 36,928 9,261 23,062 7,504 1,577 184
1974—Oxct., 79,351 46,197 36,535 9,662 21,289 9,946 1,433 486
Nov. 3 80,908 45,679 37,469 8,210 23.423 9,688 1,458 751
Held by private
71—Dec. 31 173,376 81,729 65,867 15,862 60,738 16,943 6,627 7,340
1972— Dec. 3 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973—Dbec. 170,746 93,162 70,227 22,938 50,939 13,241 9,063 4,341
1974—0Oct. 172,641 95,613 75,013 20,600 50,250 14,245 8,791 3,742
Nov. . 175,051 95,304 76,684 18,620 53,423 13,478 8,734 4,113
Commercial banks:
1971—Dee. 31 51,363 14,920 8,287 6,633 28,823 6,847 555 217
1972—Dec. 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973— Dec, 3 45,737 17,499 7,901 9,598 22,878 4,022 1,065 272
1974—0Oct. 39,376 12,318 3,998 8,320 21,106 4,944 760 248
Nov. 3 40,316 12,400 4,550 7,856 22,764 4,154 724 208
Mutual savings banlks:
971—Dee. 31., 2,742 416 235 181 1,221 499 281 326
1972—Dec. 31.. 2,609 590 309 281 1,152 469 274 124
1973—Dec. 31.. 1,955 562 222 340 750 211 300 131
1974—-COct. 31 .. 1,424 138 104 234 602 174 220 90
Nov, 30................. 1,437 358 147 21 622 197 185 76
Insurance companies:
1970—Dee. 3eviiiiiiiiiinanins 5,679 720 325 395 1,499 993 1,366 1,102
1972—Dee. 31.. .. 5,220 799 448 351 1,190 976 1,593 661
1973—Dee. 31.. 4,956 779 312 467 1,073 1,278 1,301 523
1974—Oct. 31.. 4,545 544 215 329 990 1,343 1,304 363
Nov. 30, oo 4,566 589 203 290 1,089 1,235 1,302 352
Nonfinancial corporatious:
1971—Dec. 3l.eiveereiveniinnnanns 6,021 4,191 3,280 911 1,492 301 16 20
1972—ec. 3luvianiiiiiinn, 4,948 3,604 1,198 2,406 1,198 121 25 1
1973—Dec 31,. 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—Oct. 31, 4,446 2,717 1,755 1,022 1,284 274 71 39
Nov. 30, .. oo, 4,321 2,457 1.628 829 I, 580 155 59 70
Savings and loan associations:
1971—Dee. 3uvviiiiiiiiiiiaiine.. 3,002 629 343 286 1,449 587 162 175
1972— -Dec. 31.... 2,873 820 498 322 1,140 605 226 81
1973~ Dee, 31,... 2,103 576 121 455 1,011 320 151 45
1974—Oct. 31 .. o, 1,709 353 50 303 820 321 192 24
Nov, 30,000 1,722 382 92 290 844 295 178 23
State and local governments:
1971—Dee. 31 9,823 4,592 3,832 760 2,268 783 918 1,263
1972—-Dee, 3 10,904 6,159 5,203 956 2,033 816 1,298 598
1973—Dee. 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Oct. 7,933 4,090 2,752 1,138 1,797 870 843 293
Nov. 1 7,794 4,354 3,421 933 1,518 741 K606 315
All others:
1971 —Dee, 94,740 56,261 49,565 6,696 23,983 6,933 3,329 4,237
1972—Dec. 101,249 61,014 55,506 5,508 23,171 8,906 5,290 2,868
1973~ -Dec. 3 101,261 64,606 55,493 9,113 22,076 6,372 5,189 3,023
1974—Oct. 113,208 75,193 66,139 9.054 23,651 6,319 5,361 2,085
Nov. 114,895 74,758 66,553 8205 25,006 6,701 5,420 3,009

Noti,—Direct public issucs only.

Ownership.

Based on Treasury Survey of

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks,
but data for other groups include only holdings of those institutions
that report. The following figures show, for cach category, the number
and proportion reporting: (1) 5,579 commercial banks, 475 mutual savings

banks, and 733 insurance companics combined, each about 90 per cent;
(2) 465 nonfinancial corporations and 486 savings and loan assns., cach
about 50 per cent; and (3) S03 State und 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)

U.S, Government securities
By maturity By type of customer
- . _ .| U.8. Govt
Period i agency
Total i securities
Within 1-5 5-10 Over U.S. Govt.|U.S. Govt.! Com- All
1 year yeurs years 10 years | securities | securities | mercial other?
dealers brokers :  banks
4,022 3,001 485 447 89 655 1,188 . 1,173 {,007 810
3,889 3,167 348 317 58 675 1,051 | 1,123 1,040 869
I
3,659 3,074 325 215 45 706 889 ‘ 1,103 962 695
4,229 3,192 402 56t 74 795 1,058 1,299 1,077 1,019
3,697 2,814 450 369 64 744 892 ! 1,071 991 733
3,338 2,682 438 173 45 614 836 | 951 937 710
3,542 2,645 693 133 T2 711 905 991 936 861
3,084 2,549 385 (10 41 693 759 | 877 755 978
2,566 2,114 348 66 38 490 685 | 681 710 1,044
3,097 2,407 389 238 64 554 876 789 878 856
4,114 3,327 472 265 50 683 1,351 1,022 1,058 1,227
3,543 2,802 498 193 50 607 1,087 928 920 [,150
3,977 2,872 635 384 86 560 1,049 } 1,144 1,224 1,186
Week ending— ‘
1974—Nov. 6 4,097 3,333 530 180 55 609 1,219 | 1,178 1,091 1,062
13... 4,451 2,908 894 494 154 679 1,159 l 1,311 1,302 1,391
20, .. 4,598 3,177 800 520 101 616 1,218 | 1,320 1,438 1,257
27 3,314 2,49t 432 336 55 442 857 l 920 {,096 1,189
Dec. 4.0, 4,221 3,386 476 330 30 695 1,062 ¢ 1,069 1,395 818
11 4,811 3,576 643 516 77 717 1,647 | 1,294 1,153 1,368
. 4,280 3,289 499 425 68 724 1,386 | 1,108 1,062 t,568
25 3,133 2,244 488 297 105 475 916 i 820 923 793
1 Since Jan. 1972 has included transactions of dealers and brokers in They do not include altotments of, and exchanges for, new U.S. Govt,
securities other than U.S. Govt. securities, redemptions ot called or matured securities, or purchases or

sales of securities under repurchase agreement, reverse repurchase (resale),
Nore.—The transactions data combine market purchases and sales of or similar contracts. Averages of daily figures based on the number of

U.S. Govt, securities dealers reporting to the F.R. Bank of New York. trading days in the period.
DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
{Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity U Comumnercial banks
. _ - o .S, —
Gaovt. Period Al Corpora- Al
Period All Within 1-5 5-10 Over | agency sources New Else~ tions t other
maturi- 1 cars ears 10 securi- York frere
ties year years | years years ties City w
1973—Nov......... 3,618 { 3,034 95 350 139 | 1,185 1973—Nov....... 4,469 1,809 900 570 1,190
Dec, ., oenn. 4,441 ] 3,697 223 396 124 | 1,400 Dec........] 5,468 2,322 1,147 671 1,329
3,210 51 262 130 | 1,324 1974—3an........{ 4,802 1,747 1,253 658 1,143
2,707 537 647 190 | 1,435 Feb........| 4,837 1,545 1,501 533 1,257
2,149 50 287 102 | 1,045 Mar 3,817 1,196 952 485 1,185
1,577 | —121 62 17 719 Apr.. 2,449 600 728 287 833
421 —-133 66 41 791 May. 1,637 26 486 213 913
447 52 78 16 { 1,226 June 2,477 241 884 268 1,083
219 — 50 90 4 935 July 1,7t0 596 216 2
1,819 228 356 84 | 1,073 Aug 4,138 988 1,248 548 1,354
2,317 334 340 69 | 1,216 Sept 4,709 1,312 1,247 480 1,671
2,149 430 260 31| 1,445 Octu..oun.. 4,621 1,194 1,003 574 1,853
2,999 728 618 169 ) 1,531 Nov....... 5,626 1,466 1,245 561 2,355
Week ending— Week ending—
1974—Oct.  2.....] 1,990 | 1,106 587 253 44 | 1,239 1974—0Oct. 2. .. 3,596 457 873 336 1,931
9.....0 1,949} 1,216 442 234 57| 1,179 9...] 3,685 645 665 456 1,920
16. . 3,089 | 2,427 397 236 29 | 1,354 16...] 5,013 1,503 1,143 521 1,846
23.. 3,299 | 27654 355 266 24 | 1,576 23...| 4,800 1,367 1,128 612 1,693
30.. 3,493 1 2,690 485 303 15§ 1,754 30...] 5,274 1,495 1,140 757 1,882
Nov. 6.....] 3,084 ] 2,529 353 232 30| 1,515 Nov. 6...| 4,812 1.2 1,146 445 2,110
. 982 774 136 | 1,495 13...] 6,010 1,924 1,426 S13 2,147
798 722 252 | 1,583 20... 6,211 {,848 1,400 725 2.238
699 0626 226 | 1,550 27... 5,569 1,150 1,145 569 2,705
Note.-—The figures include all securities sold by dealers under repur- 1 All business corporations, except commercial banks and insurance
chase contracts regardless of the maturity date of the contract, unless the companies,
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Note.—Averages of daily figures based on the number of calendar days
securitics, Inctuded in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included. See also

clearly represent investments by the holders of the sccurities rather than NOTE to the table on the lett,
dealer trading positions, )
Average of daily figures based on number of trading days in the perjod.



JANUARY 1975 © FEDERALLY SPONSORED CREDIT AGENCIES A 39
OUTSTANDING ISSUES OF FEDERALLY SPONSORED CREDIT AGENCIES, NOVEMBER 30, 1974
Cou- | Amount Cou- | Amount Cou- | Amount
Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions Agency, and date of issue pon | (millions
and maturity rate | of dollars) and maturity rate | of dollars) and maturity rate | of dollars)
Federal home loan banks I‘ederal National Mortgage Banks for cooperatives
Bonds: Association—Cont. Bonds:
1/26/71 = 2/25/75. .. .... 6.10 250 Debentures: 6/3/74-12/2/74. ... ... 8.90 468
11/27)72 = 2/25[75. .. ... S% 400 S/0/T1 — 12/10/74. ... .. 6.10 250 TA - 12075 0. 9.25 420
9/21/73 -~ 2/25/75 X 500 9/10/71 — 12/10/74. ... .. 6.45 450 81774 2/3/75. .. ...... 9.45 581
4/12/73 - 5/25/75 700 11/10/70 - 3/10/75,....| 7.55 300 93/74 - 3/3]75. 0. 9.85 530
8/25/70 - 5/26/75 265 10/12/71 — 3/10/75..... 6.35 600 10/1/74 - 4175, . ...... 9,55 421
2/25/74 - 5/27/75 300 41271 ~ 6/LO[75. ... .. 5.25 500 11/4/74 -S/U/T5........ 8.55 676
7127170 - 8/25/15 300 10/13/70 — 9/10/75. ... 7.50 350 O3 404077 ... 7.70 200
7/25/73 - 8/25/15 500 3/12/73 ~9[10/75. . .1 6.80 650
10/25/73 ~ 8/25/75. ... .. 7.15 400 3/10/72 — 12/10/75 5.70 500 . .
12/18/70 — 11/25/75..... 6.50 350 9/10/73 — 12{10/75. §.25 300 Federal u}tﬁnle(hutc
5/25/73 - 11/25[75.. .. .. 7.05 600 34L71 - 3/10f76. .. ....| 5.65 500 credit banks
5/28/74 ~ 11/25/75,..... 9,10 700 612173 = 310[76. . ... .. 7.13 400 Bouds:
6/21/74 ~ 2/25/76. .. ..., 8.70 400 6/10/71 — 6/10{76..,....| 6.70 250 3j4pra - 12{2174. ... ... 7.15 810
8/27/71 — 2/25[76. ...\ 7% 250 21072 ~ 6/10/76. ..« - 5.85 450 SIUT2 - 1275, v 6.05 240
8/27/73 = 2/25/76. ... ...| 8% 300 9/10/74 - 6/10/76. .. .. .. 10.00 700 474 - 1)2)75. ... ... 8.15 608
8/26{74 - 2/25/76. ... ... 9.20 600 H10/71 - 9/10/76.. .. .. 6.13 300 51774 -2j3/75.........| 8.80 689
6/22/73 — 5/25/76. ... ... 7.20 600 6/12/72 —9/10/76. ... .. 5.85 500 6/3/74 = 3[3[75. .. ... .. 9.00 796
11/27/73 - 5/25/76. .. ... 7.45 300 TI2J71 - 12/10/76. ... ..| 7.45 300 T4 - 4175, ool 9,25 811
7/25/73 — 8)25/76. .. ....] 7.80 500 12/11472 - 12/10/76. ... .| 6.25 500 81174~ 5/1/75......... 9.45 766
9/25/74 - 8/25/76 Y.55 700 6/10/74 - 12/10/76. ... .. 8.45 600 913/74 - 6/2/75. . ... 9,80 714
10/25/74 — 11/26/76. .. .. 8.60 600 2/13j62 — 2/10/77. ... .. 4v, 198 10/1/74 - T/1/T5 .. ... 9.60 769
7125174 — 11/26/76 9. 55 500 9J1/72 = 31077, .00 6.30 500 Y372 =75 .o 5.70 302
10/25/73 — 2/25/77 7. 500 301774 - 310077 .o ev v 7.08 400 11/4/74 - RIAJTS . ..o 8.45 713
1f25074 - 2{25/77 ], SO0 200070 - 611077, .. 6.38 250 AR ATERE VY i { PR 6.65 261
6/21/74 — 5/25/77....... 8, 500 SHOTL — 6/10/77 . vevr - 6.50 150 T4 = U377 7,10 236
6/25/71 - 5/25/77 6. 200 12/10/73 — 6/10/77. ... .. 7.20 500 T4 - djAJTT 8.70 321
4/12/73 — 8/25/77. 7. 300 /1071 —9/12[77. .. .. .. 6.88 300 11274 - 1378, ... 7.10 406
5128/74 - 8/25/77. .. 8, 600 9/10/73 = 9/12/77 ... .. .| T.85 400
2/26/73 - 11/25/71 300 7/V0/73 - 12/12/77. 7.25 500
11/27/73 — 11/25/77 300 10/ 1773 - 12/12/77. 7.55 500 {Kederal land banks
8/26/74 - 11/25/71 700 6/10/74 - 3/10/78 .. 8.45 650 Bonds: )
9/25/74 - 2/27]78 400 6/12/73 - 6/12/78.......| 7.15 600 2/20/70 — 1/20/75...... 8ug 220
9121173 - 5/25/78 500 31LT74 9178, .00t 7.15 550 4/23/73 - 1]20/75... .. .. 7.15 300
8/26/74 - 11/27)78 500 10/12/71 ~ 12/11/78. ... | 6.75 300 4/20/65 ~ 4/21{75.... .. 414 200
6/21774 - 2/26/79 . ... ... 600 7/10/74 - 12/11/78 ... ... 8.95 450 7020/73 — 42475, ... ... 7.65 300
9§25/74 - 2026/79 .. ... .. 600 12/10/73 .. 3/42)79 ... ... 7.25 500 2HUSIT2 - TIRAI5. ... ... 5.70 425
10/25/74 — 5/25]79 500 91073 - 6/11/79. ., ....| 7.85 300 4/22{74 — 12175, ... ... 8.30 300
5[28/74 - 5/25[19 . v\ ... 400 9/10/74 - 6/11/79. ... ... 9.80 600 7/20§71 — 10/20/75 .. .. .. 7.20 300
7125174 - 812779 . ... ... . 500 6/12)72 - 9/1079. ., ... 6.40 300 10/23/73 - 10/20{75. .. .. 7.40 362
11/25/74 - 11/26/79 . .. .. 8.15 500 12/10f71 = 12/10/79....] 6.55 350 4/20/72 - 1/20{76..... .. 6l 300
3/25[70 — 2J25{80......| 7.75 350 2/10/72 - 3/10/80. .. ....| 6.88 250 7,22174 — 1j20/76. .. .. .. 9,20 650
2/25/74 -- 2/25/80. ... ... 7.05 300 6/10/74 --6/10/80. ... ... 8,50 600 2/21j66 ~ 2]24]76. ... .. 5.00 123
10/15/70 — 10/15/80. . . .. 7.80 200 2/16/73 ~ 7/31/80. . ..... 5.19 1 1/22/73 - 4/20/76. ... ... 61 373
10/27/71 — 112781, ...| 6,60 200 2/16/73 — 7[31/80. ., .... 3.18 9 4/22/74 - 4/20[76. .. .. .. 84 400
10/25/74 — 11/25/80L.....] 8.65 400 10/1/73 = 9/10/80. ...... 7.50 400 7120466 — 7j20]76. ... .. k1% 150
4/12/73 — 5/25/83, ... ... 7.30 200 1/16/73 ~ 10/30/80. ... .. 4.46 5 1j21/74 - 7/20/76, .. .. .. 7.05 360
5/28/74 - 5/25/84 . ... ...| 8% 300 12/11/72 - 12/10/80. ... .| 6.60 300 4/23/73 — 10/20/76. ... .. 7.15 450
102573 ~ 11/26/93. . ... T 400 6/29/72 - 1{29(81 . .. 6.15 156 4122174 — 4120/17....... 814 565
3/12/73 = 3/10/81,......] 7.05 350 7i20/73 - 720077 .. . ... 7%, 550
Liederal Tlome Loan 4/18/73 -- 4/10/81. ... ... 6.59 26 10/20/71 - 10/20/77. . . .. 6.35 300
Mortgage Corporation 32173 -SR] 4.50 18 10/21/74 - 1j23[78 .. .. .. 8.70 540
Bonds: 3/21/73 — 5/1/81. 5.77 2 2/20/63 -- 2/20/73-78 . .. .| 414 148
5/29/73 — 8/25/76. 7.05 400 1721771 ~ 6]10/8 7.25 250 5/2/66 — 4[20/78. 514 150
5/11172 - 2/25/77 6.15 350 9/10/71 - 9/10/81. . 7.25 250 7/20/72 - 7/20/78 6.40 269
11/19/70 - 11/27/9 8.60 140 9/10/74 - 9/10/81 ... ....| 9.70 300 712274 - 7/20/78.. . .| 9.15 350
7/15/71 - 8/26/96 7.75 150 31174 - 12/10/81 . ... .. 7.30 250 10/23/73 — 10/19/78. . ... 7.35 550
5/11/72 - 5/26/97 7.15 150 7{10/74 - 3/10/82. .. ... 8,88 300 2/20{67 - 1/22/79. ... ... 5.00 285
6/28/72 ~ 5[1/82.. . ..... 5.84 58 121074 - 122/79....... 7.10 300
Federal National Mortgage 2{10/71 — 6/10/82... ..., 6.65 250 OJUS§72 412379 .. ... 6.85 235%
Association— Q1172 - 9{10/R2. ...... 6.80 200 2/20§74 - 723/79. ... ... 7.15 389
Sccondary market 12/10/73 ~12/10/82.. ... 7.35 300 10/23/72 - 10/23/79. .. .. 6.80 400
. operations 3TE - 6/10/83., . ..., 6.75 200 1/22/73 - 1/21/80.......] 6,70 300
Discount notes.........o.feenn 3,827 G/12[73 — G/10/83. .. .... 7.30 300 T/20/73 - 7J21]80. ... ... Rz 250
Capital debentures: [1/10/71 —9J12/83...... 6.75 250 10/21/74 ~ 10/20/80 . . . .. 8.70 400
4/1/70 — 4/1y75. ... .... 8.00 200 4M2/71 ~6/11/84....... 6.25 200 2/23/71 — 4/20/81....... 6.70 224
9/30{71 = 10/1/9G ... .... 4.38 248 12/10/71 - 12/10/84....| 6.90 250 7/22/74 - 72081 ... ... 9.10 265
10/2/72 ~ 10/1/97 ... ... 7.40 250 3/10/72 - 3/10/92...... 7.00 200 420072 ~ 4/20/82. .. ... 6.90 200
6/12/72 — 6/10/92. ... ... .05 200 4/23/73 — 10/20/82. ... .. 7.30 239
Mortgage-backed bonds: 12/11/72 = 12/10/97 . . ...| 7.10 200 10/23/73 — 10/20/83. .. .. 7.30 300
6/1/70 — 6/2{75. . vv... 8.38 250
3/14/73 — 1/15/81....... 3.58 53
3414773 — 11581, .. .. .. 5.48 5
62173 - 7/1/82. .. ..... 5.85 71
G173 — 1182, ... ... 5.92 35
3/1/73-8/31/84., . .| 5.50 10
3/1/73 - 10/31/85 5.49 21
3/1/73 - 3/1/86. . 5.74 81
9/29/70 ~ 10/1/9( 8.63 200

Not1e.—These sccurities 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

(In millions of dollurs)

End of
period

1973—Nov. .
Dec...

1974—Jan.. .
Ieb...

Mar...
Apr...
May..
June. .
July. .
Au g...
Sep ...
Oct. .,
Nov..

Ad-
vances
to
menm-
bers

10,614

14,866
15,147

I'ederal home loan banks

Assets Liabilities and capital
Cash Mem-

Invest- and Ronds ber Capital
ments de- and de- stock
posits notes posits
3,864 105 | 10,183 | 2,332 | 1,607
2,520 142 7,139 1,789 1,618
2,225 120 6,971 | 1548 | 1756
3,649 77 | 15,362 1,545 2,112
3,537 157 | 15,362 1,745 2,122
2,843 121 | 14,556 1,692 2,246
2,680 e | 13,906 1,936 2,294
2,779 124 | 13,906 | 2,027 | 2.306
1,615 §2 | 13,902 2,067 2,337
1,956 96 | 14,893 | 21215 | 2.376
2,564 115 ¢ 16,393 2,158 2,413
2,578 150 | 17,390 1,954 2,450
2,052 80 | 18,759 1,935 2,495
2,681 135 | 20,047 2,100 2,543
3,224 105 1 22,058 2,129 2,580
2,568 106 | 21,474 2,182 2,603

Federal Nationat
Mortgage Assn,

" lsecondary market

operations)
Deben-

Mort- tures

gage and
foans notes

(A) (L)

15,502 | 15,206
17,791 | 17,701
19,791 { 19,238
23,912 | 22,404
24,175 | 23,001
24,424 | 23,131
24,541 | 23,092
24,888 | 23,515
25,264 | 23,668
25,917 | 25,089
26,559 | 25,232
27,304 | 25,878
28,022 | 26,639
28,641 | 27,312
29,139 | 27,543
29,407 | 28,024

Banks Federal
for intermediate
cooperatives credit banks
Loans Loans
to and
cooper- | Bonds dis- Bonds
atives counts

(A) (L) (A) L)
2,030 1,755 4,974 4,799
2,076 1,801 5,669 5,503
2,208 1,944 6,094 5,804
2,662 2,704 7,029 6,890
2,577 2,670 7,198 1 6,861
3,123 2,741 7,163 1 6,956
3,211 2,828 7,277 7,029
3,143 | 2,878 | 7,545 7,162
2,890 [ 2,810 | 7,850 ! 7,403
2,694 2,674 8,195 1 7,585
2,733 2,449 8,479 | 7,860
3,008 2,477 8,706 8,212
1,026 2,622 8,548 8,381
3,092 2,835 8,931 ,502
3,598 2,855 8,838 8,482
3,573 3,295 8,700 8,441

I'ederal
land
banks

Mort-

pgage Bonds
loans

(A) L)
7,186 6,395
7,917 7,063
9,107 8,012
10,926 9,838
11,071 9,838
11,245 | 10,048
11,402 | 10,282
11,467 | 10,282
11,878 | 10,843
12,142 | 10,843
12,400 | 10,843
12,684 | 11,782
(2,940 | 11,782
13,185 | 11,782
13,418 | 12,427
13,643 | 12,427

Nove.—Data trom Federal Home Loan Bank Board, Federal National

Mortgage Assn,, and Farm Credit Admin,

Among omitted balance

sheet items are capital accounts of all agencies, except for stock of FHLB’s.
Bonds, debentures, and notes are valued at par. ‘T'hey include only publicly

offered sccurities (excluding, for FHLRB’s, bonds held within the FHLB
System) and are not guaranteed by the U.S. Govt.; for a listing of these
securitics, see table on preceding page. Loans are gross of valuation reserves
and represent cost for FNMA and unpaid principal for other agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millio

s of dollars)

Period

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

Total

18,164
24,962
23,652
23,970

1695
2,338

Gener-

All issues (new capital and refunding)

Type of issuc

Reve-
al HHAAL
obli- | fue
gations
11,850 6,082 131
15,220{ 8681} 1,000
13,305 9,332 959
12,257] 10,632{ 1,022

1.402 794, ...
1,155 778
L, 170, 600 227,
1,703 667, .. .. ..
1,147
1,048

885

576

866
1,293 1,0411.......

T'ype of issucr Total
S P _____jamount
deliv-
Special ered3
U.S. district
Govt. | State and | Other2
loans stat.
auth.
103 4,174| 5,595 8,399
62 5,999 8,714} 10,246)..
57| 4,991 9,496 9,165|..
580 4,212] 9,507( 10,249
6 337 842 £,135
9 243 1,247 766]. .
1 450 1,022 616
2 208 825( 1,163}.......
1 473 523 937]..... ..
5 344 783 871
11 360 855 1,155
8 4431 1,025 7701. .
5 582 557 865}. .
7 888 164 438, ..
4 141 398 563(..
4 448 635 609
4 796 858 680]. .

Total

18,110

22,073
22,408

2,163
1,929
1,954

2,129
1,869
1,887
2,333
2,181
1,908
1,486
1,065
1,664
2,271

Edu-
cation

Issues for new capital

Roads | it | Hous. | Veter-
un | itics4 ing$ ans
bridges aid
1,532 3,525
2,642 5,214
1,689 4,638
1,458 5,654
142 412
42 596
165 487
36 372
53 6l
258 355
9 594
108 6RY
62 562
58 154
85 257
8] 382
112 235

Other
puc-
poses

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual cantributions to the local authority.

2 Municipalitics, countics, townships, school districts.

3 Excludes U.S, Govt. loans. Based on date ot delivery to purchaser
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,
5 Includles urban redevelopment loans.

NoTE.—Security Industries Assn. data; par amounts ot 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 dollirs)
Gross proceeds, all jssues!
Noncorporate Corporate
Period ) 0 - T T T -
Bonds Stock
Total .8 U.5s. State _ R Lo
(io.\,:tlz Govt, und local Others Tolal
. HeNey \ J) T Yeivate
ageney? U.s)4 ‘Total L “[.‘_lf“_ly ! m,/‘l‘t‘(‘[y Preterred | Common
offered placed
1970, 0000 vvvn 88,660 14,831 16,181 17,762 949 38,945 30,315 25,384 4,931t 1,390 7,240
..o 105,233 17,325 16,283 24,370 2,165 45,000 32,123 24,715 7,354 3,670 9,291
96,522 17,080 12,825 23,070 1,589 41,957 28,896 19,434 9,462 3,367 v, 694
100,417 19,057 23,883 22,700 1,385 33,391 22,268 13,649 8,620 3,372 7,750
1973—Sept.. . ... §,001 2,432 2,100 1,915 1,366 684 682 119 430
Octenea..n 8,924 485 2,012 3,398 2,358 1,805 553 355 085
Nov.. ... 12,553 4,521 2,200 3,563 2,287 1,669 589 637 668
Decovaass 6,635 148 1,032 3,238 2,469 1,552 917 196 573
1974—Jan, 6 ... 3,341 2,908 2,115 704 152 280
2,690 2,104 1,683 421 268 318
3,206 2,457 2,020 437 398 301
3,067 2,205 1,594 671 356 446
3,156 2,049 2,350 599 63 142
2,976 2.449 1,939 S0 113 414
3,142 2,604 2,086 518 211 327
2,653 2,246 2,042 204 187 220
1,600 1,186 897 289 126 228

Gross proceeds, major groups of corporitte issuers
Period Manufuacturing (1(\)1’:?:5[][;[\«{[(:111‘\“] Transportation Public utility Communication l‘:ﬁ‘ﬂ{;’;:‘:}ll
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
9,192 1,320 1,963 2,540 2,213 47 8,016 3,001 5,053 83 3,878 1,038
9,426 2,152 2,272 2,390 1,998 420 7,605 4,195 4,227 1,592 6,601 2,212
,821 1,809 2,645 2,882 2,862 185 6,392 4,965 3,692 1,125 Y 2,095
4,329 643 1,283 1,559 1,881 43 5,585 4,661 3,535 1,369 5,661 2,860
270 78 149 96 140 2 334 252 228 16 244 106
472 52 63 147 | 342 608 033 46 734 (93
383 93 61 92 241 4 584 496 2906 499 692 122
485 18 145 285 226 6 569 319 350 27 693 115
807 29 136 124 89 ..o 1,192 249 142 4 485 27
354 30 54 143 5 I 536 203 372 25 783 87
480 161 52 71 /O IR 850 449 310 21 690 58
1,193 9 238 56 [ N 446 (5 289 § 95 47
819 15 332 71 44 | 837 75 660 Ri 239 44
426 44 318 139 5 15 859 288 352 | 491 39
974 40 249 93 58 ! 318 283 240 55 765 05
579 4 23 62 13 .o 836 297 do4 [ 432 44
181 2 31 47 65 5 384 296 324 1§ 202 47

T Gross proceeds are derived by multiplying principal amounts or
number of units by oftfering price.

2 Includes guaranteed issues,

3 Issues not guaranteed.

4 See NOTE to table at bottom of opposite page,

5 Foreign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprolit organ-
zations,

6 Beginning Jan. 1974 noncorporate ligures are no longer published by
the SEC,

Nore. - -Securities and Pxchange Commission estimates of new issues
maturing in more than 1 year sold tor cash in the United States.
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NET CHANGE IN OUTSTANDI

(In millions

NG CORPORATE SECURITIES

of dollars)

Derivation of change, all issuers!
Period All securities \ Bonds and notes ‘ Common and preferred stocks
3
- .- . - 8 e e e e
New issucs Retircments | Net dmmc ‘ New issues | Retirements | Net clmng \ New issues | Retirements | Net change
38,707 9,079 29,628 29,495 6,667 22,825 0,213 2,411 6,801
46,687 9,507 37,180 31,917 8,190 23,728 14,769 1,318 13,452
42,306 10,224 32,082 27,065 8,003 19,062 15,242 2,222 13,018
33,559 11,804 21,754 21,501 8,810 12,691 } 12,057 2,993 9,004
6,532 2,150 4,382 4,521 1,579 2,941 ; 2,012 571 1,441
10,711 4,378 6,334 7,013 3,786 3,227 | 3,698 591 3,107
i
1
8,973 2,031 6,942 I 6,810 1,442 5,367 i 2,163 588 1,575
9,637 2,048 7,589 7,847 1,584 6,203 1,790 465 1,326
8,452 2,985 5.467 ‘ 6,611 1,225 5,380 [.841 1,759 82
I
Type of issues
Manu- Commercial Transpor- Public Communi- Real estate
Period fucturing and other 2 tation 3 utitity cation and finaneial !
Bonds . < Bonds ek Bonds . . Bonds e Bonds - Bonds oekes
& notes Stocks & notes Stacks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
0T, 6,585 | 2,534 827 | 2,290 900 800 | 6,486 | 4,206 3,925 1,600 5,005 2,017
2 1,995 2,094 1,409 2,471 711 254 5,137 4,844 3,343 1,260 7,045 2,096
801 658 -- 109 1,411 1,044 —-93 4,265 4,509 3,165 1,399 3,523 1,181
165 450 108 247 414 —44 1,217 557 752 77 284 154
— 131 147 ~- 162 460 176 --13 1,068 1,500 1,081 575 1,225 431
900 324 - 11 363 37 -35 2,172 827 675 76 1,662 20
1,921 —12 698 213 - 13 12 1,699 1,038 1,080 -7 877 82
1,479 421 189 6064 44 -0 1.358 862 1,116 222 [, 194 88

1 Excludes investment companies.
2 Extractive and commercial and miscellancous companics,
3 Railroad and other transportation companics.

Note,—Securities and Iixchange Commission estimates of cash trans-
actions only. As contrasted with data shown on preceding page, new issues

cxclude forcign sales and include sales of securitics held by afliliated com-
panics, special olterings to employees, and also new stock issues and cash

ceds 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)

Sales and redemption Assets (market value
of own shares at end of period)
Year _ I - .
Sales U | Redemp- Net Total 2 Cash Other
tions sales position 3
2,699 1,123 1,576 | 21,271 1,315 | 19,956
2,460 1,504 952 | 25,214 1,341 | 23,873
3,404 1,875 1,528 | 29,116 1,329 | 27,787
4,359 1,962 2,395 | 35,220 1,803 | 33,417
4,071 2,005 2,665 | 34,829 2,971 | 31 858
4,670 2,745 1,927 | 44,701 2,566 | 42, 135
6,820 3,841 2,979 | 52,677 3,187 | 49,490
6,717 3,601 3,056 | 48,291 3,846 | 44,445
4,624 2,987 1,637 | 47,618 3,649 | 43,969
5,145 4,751 774 | 56,694 3,163 | 53,531
4,892 6,563 | -1,671 | 59,831 3,035 | 56,796
4,358 5,651 1,261 | 46,518 4,002 | 42,516

Sales and redemption Assets (market value
of own shares at end of period)
Month el R e
Sales 1| Redemp- Net Total 2 Cash Other
tions sales position 3

1973—Nov. .. 502 542 —40 | 45,814 4,126 | 41,088
Dec.. . 349 392 - 43 | 40,518 4,002 | 42,516
1974—Jun.. . 334 325 9 | 47,094 4,226 | 42,863
beb.., 215 303 —88 | 45,958 4,447 | 41,511
Mar... 297 346 —49 | 44,423 4,406 { 40,017
Apr... 262 327 —65 | 42,679 4,426 | 38,253
May. . 323 320 3| 41,015 4,189 | 36,626
June. . 337 276 6l | 40,040 4,461 35,579
442 352 90 | 37,669 4,609 | 33,060
446 339 127 | 35,100 4,953 | 30,153
499 292 207 | 31,985 5,078 | 26,907
816 311 505 | 37,115 5,652 | 31,463
619 335 284 | 36,300 5,804 | 30,562

1 Includes contractual and regular single- purchdsn, sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes lunvutmun of realized capital gains dividends,

2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, all U,S. Govt. securities, and other
short-term debt securities, less current liabilities.,

Note,—Investment Company Institute data based on reports of mien-
bers, which comprise substantially all open-cnd investment companies
rugmuru\ with the Securities and Exchange Comimission, Data retlect
newly formed companies after their initial offering of securitics.
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(In billions of dollurs)

CORPORATE PROFITS, TAXES, AND DIVIDENDS

A 43

Corporate Corporate
. - . . sapital . \ . capital
Profits ine Profits Cash Undis- | . © ”," Profits tn- rofits Cash Undis- | | '
Year betore come after divi- tributed w';?(l:l“p" Quarter betore come after divi- | tributed w:}:{‘:"”'
taxes tixes taxes dends profits allow- taxes taxes tixes dends profits allow-
ances ! ances 1
1968 . ....... R7.6 39.9 47.8 23.06 24.2 46.8 1972 4V...} 108.2 45.2 63,1 28.2 34.9 08,2
84.9 40.1 44.8 24.3 20.5 50,9
14 .0 4.8 39,3 24.7 4.6 856.0 1973 L, 12004 48,9 7.5 28,7 42.8 69,2
83.6 37.5 40. 1 25.0 20,1 60.4 H....| 124,9 50.9 74.0 29,4 44,9 70.8
1972, ..., 99,2 41, : 57.7 27.3 30.3 66,3 HL...| 122.7 44,9 72.9 29.8 43,1 71,6
1973, ....... 122.7 49.8 72.9 29.6 43.3 70.2 IvV...| 122.7 49,5 73.2 30.7 42.5 73.1
1974 ). 135.4 52.2 83.2 3.6 RIC) 4.1
s, 139.0 55.9 83.1 32,5 50.5 5.7
1n....| 157.0 62,7 94,3 33.2 (! 77.0
1 Includes depreciation, capital outlays charged to current accounts, and Notrr,  Dept, of Commerce estimates.  Quarterly data are at seasonally

accidental damages.

adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

(In billions of dollars)

Current assets Current licbilitics
Net Notes and acets, Notes and accts.
End of period working U.S. receivable payable Accrued
capital P . Govt. . Inven- - - Federal -
Total Cash seeuri- torics Other Total income Other
ties (;l(J)'v'\iil Other U‘({fl: || Other | texes
1970, 00 oo in 187.4 492.3 50.2 7. 4.2 201.9 193.3 35.0 04,9 6.6 10.0 83.6
1971, . ... PN 204.9 S18.8 55.7 10.7 3. 208.8 200.3 39.7 33,9 1.9 12,2 89,58
1972-—11. . 219.2 547.5 57.7 7.8 2.9 224, 1 212.2 42.8 3283 4.7 12,7 98.8
V.. 224.3 563.1 60,5 9.9 3.4 230.5 2151 43.6 3388 4.0 14,4 99,1
1973 . 579.2 10.8 3.2 235.7 222.8 45.5 3474 4.1 15.7 104,77
I 596.8 9.6 2.¢ 245.6 230.3 46.0 3591 4.5 13.9 108.1
6l13.6 9.5 3.0 2542 238.2 46.06 371,7 4.4 15.3 1i.2
631.4 10.7 3.5 255.3 247.0 49.3 386. 1 4.3 16.6 1.3
1974-—1... 653.9 .7 3.2 265.06 258.9 5L.6 400.7 4.5 256.7 18,7 120.7
1 673.3 10.4 3.4 278.7 209.7 48,8 415.8 4.7 268, 4 17.4 125,38
6906.0 10.7 3.5 2841 282.7 RE 432.4 501 276.6 20.5 130.2
1 Receivables from, and payables to, the 1,8, Govt, exclude amounts Nowk.— -Based on Sceurities and Exchange Commission estitnates.

offset against cach other on corporations’ books,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions o

Period T

1974- -1
I

|1 SIS
V2, oo

stal

Manufacturing

Durable

.65
LG9

Naon-
durable

15,
15,
18,
23.

3
4

AV N

A

84
72
76
13

.87
.61

Mining

2,10
2.45
2.74
310

.59
.63

.63
71
LG9
1

LG8
.78
.80
W43

Rail-
road

1.67
1.80
1.96
2.48

.38
.47

.40
.46
.48
.56

.50
.64
.64

" dollars)
Transportation Public utilitics
- g Totat
Oy pher (S.A,
. " S Gas nications ALY
Air Other Lilectric and other
1.88 1.38 12.86 2.44 10.77 18.05
2.46 1.46 14.48 2,52 11.89 20,07
2.41 .66 15.94 2.76 12.853 21,40
1.97 2,03 17.65 2.95 13.86 22,08
Ny .35 3.67 72 2.84 4.97 87.67
.63 .40 4,01 .73 3.39 5.57 91,94
.52 .32 3.45 .50 2.87 4.94 96,19
L72 .43 3.91 .68 3.27 5.40 9176
.57 .44 4.04 77 R D 5.24 100,90
.60 .47 4.54 .82 3.53 5.83 103.74
.47 .34 3.85 .52 3.1 5.05 107,27
L6l .49 4.50 .75 3.60 5.46 111.40
A3 .58 4.42 18 3.39 5.57 113.99
.45 .63 4.82 .90 9.67 114.40

L72

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.,

Nori.—Dept, ol Commerce and Sccurities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprolit organizations.
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MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

Type of holder, and type of property

ALL HOLDERS.,
1- to 4-tamily, ..
Multifamily ...
Commercial. .

PRIVATE FINANCIAL INSTITUTIONS. .
T-todfamily. ..ot

Multifamily!. ..
Commercial.
Farm...

Commercial banks?
I- to 4-family. ... ..
Multifamily 1. ..
Commercial., . ..
Farm......ooooiiiiiiiiiiiiiiinn

Mutual savings banks. ..ot
1- to 4-tumily......
Multifamilyt,
Commercial . .
Farm....oooooiiiiiii e

Savings and loan associations ., .. ... ...,
1- to 4-family
Multifamilyt, ..

Commercial, ., oooven oo

Life insurance companies. ..o............
1= to 4-fumily ..
Multifamily L.
Commercial. .

Farm............. RO
FEDERAIL. AND RELATED AGENCIES,.
l-tod-family. ..o iiieii e enn.
Multifamily 1. .. ..
Commercial

L

Government National Mortgage Association

I-to d-family. .....ooonns. P
Multifamily . . ..
Commercial. . ...

Farmers Home Administration, ...........
1- to 4-family

Farmi.oooiiiiiiii i,

Federal Housing and Vetcrans Administra-
HONS. o v o ii i iiieiaaas ..

1- to 4-family. . .
Multifamily .. ............

Federal National Mortgage Association. . . .
- tod-tamily. ., oooieeienennnnn, .

Multil'umilyl...................‘..:.
Federal land banks (farmonly) ..., ......
Federal Home [.oan Mortgage Corporation.

- tod-family., ..o i,

Multitamily L. .. i i

GNMA Pools. ..
I- to 4-famil

Mulliﬁ\mi!yl:. Ll
INDIVIDUALS AND OTHERS? ...,
1-to4-family.........o0venn. ..

Multitamily!. ..
Commercial, . o
Farm.,, oo e

451,726
280,175
58,023
82,292
31,236

355,929
231,317
45,796
08,697
10,119

73,275
42,329
3311
23,284
4,351

57,948
37,342
12,594
7,893
119

150,331
124,970
13,830
11,531

74,375
26676
16,061
2508

5049

32,992
21,993

3,505
2,771
734

15,502
150181
321

7,187

357
357

13,493

End of year

499,758
307,200
67.367
92,333
32,858

394,239
253.540
52,498
78.345
9. 856

82,515
48,020
3,984
26,306
4,205

61,978

174,250
142,275
17,355
14,620

75,496
24,604
16,773
28,518

5,601

39,357
26,453
4,555
1

8,338

5,323
2,770
2,542

1

819
398
421

3,389
2,517
872

17,791
16,681
1,110

7,917

964
934
30

3,154
3,153
{

66,162
27,207
10,314
13,977
14,664

End of quarter
1973 1974
1972 J
It v 1 11 111
564,828 620,143 635,326 646,280 663,826 677,621
7345, 384 378,423 386,542 392,053 402,315 410,387
776,496 83,555 85,438 86,760 88,456 90,482
107,508 19,567 123,998 127,228 131,461 133,886
735,437 38,598 39.348 40,239 41,594 42,866
450,000 495,191 505,772 514,110 527,751 536,587
v288.053 316,798 322,349 327,146 335,592 341,060
59,204 63.600 64,767 65,555 66,781 68,056
2,222 103.492 107,161 109 891 113.524 115,349
10,521 11,304 11,495 11,518 11,854 12,122
99,314 114,788 119,068 121,668 126,468 129,268
57,004 65,484 67,998 69,351 72,087 73,683
5,778 6,745 6,932 7,178 7,462 7,627
31,751 37,181 38,696 39,664 41,228 42,141
4,781 5,378 5,442 5,475 5,691 5,817
67,556 72,034 73,231 73,957 74,264 74,792
41,650 43,738 44,247 44,462 44,426 44,591
15,490 16,567 16,843 17,011 17,081 17,202
10,354 11,670 12,084 12,425 12,698 12,938
62 59 57 59 59 59
206,182 229,182 232,104 236,514 243,791 248,018
167,049 185,706 188,051 191,529 197,324 200,870
20,783 22,391 22,561 22,800 23,380 23,661
18,350 21,085 21,492 22,185 23,087 23,487
76,948 79,187 81,369 81,971 83,228 84,509
722,350 21,867 22,053 21,804 21,755 21,914
17,153 17,897 18,431 18,566 13,858 19,5606
31,767 33,556 34,889 35,617 36,511 316,783
75,678 5,867 5,996 5,984 6,104 6,246
45,790 53,008 55,664 58,430 62,535 67,694
10,147 33,725 15,454 37,168 19,784 43,188
6,086 8,171 8,489 8,923 9,643 10,644
Tossr | i,ii27 | T IR 12,339 " i3 08| 13,862
5,113 4,429 4,029 3,604 3,618 4,052
2,490 1,462 1,330 1,189 1,194 1,337
2,623 2,967 2,699 2,415 2,424 2,715
837 1,000 1,200 1,300 1,400 1,500
87 480 550 596 642 688
450 520 650 704 758 812
3,338 3,446 3,476 3,514 3,619 3,765
2,199 2,046 2,013 1,964 1,980 2,037
1,139 1,400 1,463 1,550 1,639 1,728
19,791 22,831 24,175 24,875 26,559 28,641
17,697 19,479 20,370 20,516 21,691 23,258
2,094 3,352 3,805 4,359 4,808 5,383
9,107 10,592 11,071 11,635 12,350 13,050
1,789 2,423 2,604 2,637 3,191 3,713
1,754 2,294 2,446 2,472 2,951 3,414
is 129 158 165 240 299
5,815 8,287 9,109 10,865 11,798 12,973
3,620 7,964 8,745 10,431 11,326 12,454
195 323 364 434 472 Sty
69,035 71,944 73,890 73,740 73,540 73,340
27,184 27,903 28,739 27,739 26,939 26,139
11,206 11,784 12,182 12,282 12,032 11,782
15,286 16,075 16,837 17,337 17,937 18,537
15,359 16,182 16,132 16,382 16,632 16,882

I'Structure of five or more units,

Note.—Based on data from various institutional and Government

2 Includes loans held by nondeposit trust companies but not bank trust sources, with some quarters estimated in part by Federal Reserve in

departments,

conjunction with the T'ederal Home Loan Bank Board and the Dept. of

3 Includes some U.S, agencies for which amounts are small or separate Commerce, Separation of nonfurm mortgage debt by type of property,

data are not readily available,

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 dolfars)

FNMA IHLMC
Mortgage Mortgage Mortgape Mortgage Mortgage Mortgage
End of holdings transactions commitients holdings transactions comnitments
period l (during period) (during period)
_ _ | : S _ . o .
|
L'HA- VA- Pur- | Made Out- FLiA Con- Pur- Made Out-
Total! it sar- chases © Sales during stand- Total VA ven- chases Sales during stand-
sured anteed i period ing tional period iy,
i

19700000 15,492 | 11,063 4,429 5,079 20 8,047 5,203 325 325 (..o 325 oo T P
1971, (7,790 | 122681 | 5,110 | 3574 136 | 9,828 | 6,497 968 821 147 778 64 fouiii. .. 182
1972 19,791 | 14,624 | 5,112 | 2,699 200 | 8,797 | 8,124 | 1,789 | 1,503 286 | 1,298 408 | 1,606 198
1973........1 24,175 | 16.852 | 6,352 | 6.127 700 8,914 | 7.889 | 2,604 | 1.743 g1 | 1,334 409 | 1,629 186
1973 Nov..| 23,912 | 16.734 | 06,294 656 |, ... | 200 | 8,69 | 2,565 | 1,746 %19 46 | ... 45 207
Dec...| 24,175 | 16,852 6,352 410 40 | 158 7,889 2,604 1,743 861 50 2 43 186

1974- Jan...| 24,424 | (7,008 | 6,348 350 1o | 6,715 | 2,621 1,716 885 14 8 26 161
Yeb,..| 24,529 | 17,050 | 6,336 242 489 1 6,768 | 2,625 | 1,730 %95 20 6 49 185

Mar 24,875 | 17,315 6,340 462 1,646 7,913 2,638 1,724 914 29 2 595 748
Apr...| 25,203 17,450 6,503 526 2,154 9,292 2,722 1,756 967 101 400 1,037

May 25917 | 17,725 6.794 821 1,145 9.475 2,980 1,827 1,159 281 1,486 2,221

June 26.559 17,966 7.079 770 537 9,019 3,191 1.R77 1.314 222 628 2,508

July 27,304 | 18,250 7,384 88O 1. 175 9,044 3,309 1,883 1,420 129 1,127 3,583

Aug, 28,022 § 18,526 7,704 {08 1,202 9. 1ts 3.451 L RRG 1.565 155 R1 3,500

Sept..| 28,641 [ 18 758 7,994 760 997 v,043 3,713 1,896 1,817 273 HY 3.278

Oct, 29,139 | 18,966 8,200 0612 878 8,987 4,107 1,910 2,197 410 30 2,871
Nov...| 29,407 | 19 083 8.291 379 201 8,532 4,352 1,908 2.445 270 28 2,621

|

1 Includes conventional loans nnt shown \L,[).\I‘J!Ll}’

Norre- Data from ENMA and FHILMC, cetively.
For FENMA: Iloldn}p nclude loans used ln lmd\ hond issues guaranteed
by GNMA. Comumitments include some multitamily and nonprofit

hospital loan commitinents in addition to 1- to 4-faaily loan commitments
accepted in ENMA’S {ree market auction systea, and through the FNMA-
GNMA Tandem Plan (Program 18).

For FHILMC: Data for 1970 bepin with Nov. 26, when the FIHLMC
became ()pudtl()n.xl loldings and transactions cover p.u[lu[mtmns as
well as whole loans. Holdings include loans used to back bond issues
guaranteed by GNMA. Commitments cover the conventional and Govt,.-
underwreitten loan progeams.

TERMS AND YIELDS ON NEW HOME MORTGAGES

Conventional mortgages
FHA-
Terms! Yiclds (per cent) in insured
_ B B . _ R primary market loans: -Yield
Period o _ | in private
Contract Fees and L.oan/price Purchase Loan secondary
rate (per charges Maturity ratio price (thous. amount market s
cent) (per cent) 2 (yuars) (per cent) of dollars) (thous. of FEILBB HUD
dollars) series 4 series
8.27 .03 25.1 70.7 35.8 25, §.44 8.52 9.03
7.60 87 26.2 74.3 36.3 2(» 7.74 7.75 7.70
7.45 By 27.2 76.8 37.3 7X,| 7.60 7.64 7.52
! 7.78 L1 26.3 77.2 74 281 7.95 R.300 oo
i
8.22 1,08 26.0 75.5 38.9 28.8 8.39 8.75 8.86
8.3 r12 25.6 75.5 37.7 28.0 8.49 8.75 8.78
8.33 1.16 26.4 76.1% 8.8 28.9 8.52 .65 Lo .
8.40 1.33 25.9 76,5 37.8 28.5 8.62 8.55 8.54
8,43 1.35 26.4 77.% 39.1 29.58 8.64 8.60 8.66
8.47 1.2t 26.1 77.3} RE 29.2 8.67 8.90 9.17
8,55 1.20 25,8 76.8 37.9 28.8 8.74 9,18 .46
§.65 1.25 20.3 76.9 39.7 30,1 8.85 9,25 9.46
8.75 1,28 26.1 74.4 40.5 29.6G 8,06 9,40 9.85
8.87 1.32 26.4 75.3 40,2 29.5 9,09 9.60 10.30
8.07 1.30 R 74.8 2.4 RINNS 919 9. 80 10.38
8.05 .37 26.7 T4.7 42.3 0.7 9.17 9.70 1013
9.07 1.5l 27.3 75.9 42.8 RIS 9,32 985 ool

1 Weighted averages based on pmlmln]l[y sanple survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) tor purchase ol single-family homes, as
compiled by Federal Home oan Bank Board in cooperation with Federat
Deposit [nsurance Corporgtion. Data are not strictly comparable with

carlicr figures beginning Jan, 1973,

2 Fees and char related to principal mortgage amount- -include
loan commissions, tees, discounts, and other charges, but exclude closing
costs related solely to transter of property ownership.

3 Eflective rate, rcﬂuctinp, fees and charges as well as contract rates

NOTE

TO TABLE AT BOTTOM OF PAGE A-46:
American Life Insurance Association data tor
$100,000 and over cach on mortgages for multitamily and nonresidential
nonfarm properties located largely in the United States. 'The 15 companies
account for a little more than one-half of both the total assets and the
nonfarm mortgages held by all U.S. life insurance companies, Averages,
which are based on number of loans, vary in part with loan composition

by type and location of property, type and purpose of loan, and loan

new commitments of

(as shown in first column of this table) and an assumed prepayment at
end of 10 year

4 Rates on first mortgages, unweighted and rounded to the nearest
5 basis points,

S Based on opinion reports submitted by ficld offices of prevailing
local conditions as of the {irst of the succeeding month. Yields are derived
from weighted averages of private sccondary market prices for Sec. 203,
FG-year mortgages with minimum downpayment ancd an assunied ch—
paynent at the end of 15 years. Any gaps in dita are due to periods of
adjustment to changes in maximum permissible contract interest rates.

amortization and prepayment terms, Data for the following are Hmited
to cases where information was avaitable or estimaltes could be made:
capitalization rate (net stabilized property carnmp divided by property
value); debt coverage ratio (net stabilized carnings divided by debt service);
and per cent constant (annual level payment, includiog prmup.\\ and
inte , per $100 of debt). All statistics exclude construction loans,
increases inexisting loans in a company’s porttolio, reapprovals, and In;lm
secured by land only,
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FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

Item

Amounts (millions of dallars):
Govt.-underwritten {oans

Offe 151.6

Accepted. oo, 73.4
Conventional loans

Offered !, oo oo 36.8

Accepted .o 18.1

Average yield (per cent) on short-

term commitments 2
Govt.-underwritten loans.. ... 9.98
Conventional loans. ......... 10.02

July 29 | Aug. 12

207.9
97.7

45.8
9.4

10. 12
10,16

Dece. 30

[IeRIvE
Za

>

<~
—t

.47
0,59

Date of auction
1974

Aug. 26 | Sept. 9 {Sept. 23 | Oct. 7 | Oct, 21 | Nov, 4 | Nov, I8} Dec. 2 | Dec. 16
309.6 176.1 57.2 46.6 34.5 47.8 25.7 52.§ 49 .6
93.0 93.6 38.2 29.7 26.0 24.7 17.6 23.3 43.3
59.0 46.5 22.1 26.1 14.1 20.4 20.6 24.0 20,1
24.9 30.9 19.0 23.3 2.2 12,4 6.8 12,0 18.5
10,38 10.59 10. 56 10,32 10,11 9.93 9.81 9.6l 9,52
10.42 10.71 10.66 10.46 10.27 10. 11 9,92 9. 80 9.72

1 Mortgage amounts ollered by bidders are total bids received.

2 Average accepted bid yield (before deduction ol 38 basis-point fee
paid for mortgage servicing) for home mortgages assuming a prepayment

period of 12 years for 30-year loans, withount special adjustment for

MAJOR HOLDERS OF FHA-INSURED AND VA-GUARANTEED RESIDENTIAL MORTGAGE DEBT

(Iind of period, in billions of doltlars)

FNMA commitment fees and FNMA stock purchase and holding require-
ments. Commitments mature in 4 months,

Holder

All holders. . ...ovnut
FHA., ., ..

Dec. 31, Dec. 31,
1971 1972
120.8 131.1
81.3 86.4
39.5 44.7
1.3 1.7

8.3 8.5
3.0 3.2
28.2 28.6
16.1 16.0
12,1 12.6
24.3 28.9
13.7 15.4
10.6 13.5
15.8 14.7
10.8 10.0
5.0 4.7
41.2 47.2
32.4 36.5
8.8 10.7

June 30, Sept. 30, Dee. 3, Mar, 31,
1973 1993 1973 1974
133.6 133.8 135.0 136.7
86.4 5.6 5.0 85,0
47.2 4802 50.0 5107
1.7 1.7 115 N
8.5 8.4 ¥2 7.8
3.2 3.3 3.3 303
2807 2806 28.4 282
5.8 15.7 5.5 15.3
2.9 12,9 12,9 12,9
} 29.8 } 30.1 } 29.7 } 29,8
(4.0 13.7 13.6 13.3
9.5 93 9.2 9.0
4.5 44 4.1 4.3
494 5000 5201 54.3

June
197

x_epplie

30,
4

X3

Nory~ -VA-guaranteed residential mortgage debt is for 1- to 4-family
properties while FitA-insured includes some debt in multifamily structures.

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

Dctail by type of holder partly estimated by Federal Reserve for first
and third quarters, and for most recent quarter,

Total

amount
Period OI\J[.UI[(]:,N‘? committed

ans (millions of

(dollars)

912 2,341, 1

1,064 3,982.5

2,132 4,986.5

2,140 4.833.3

1973 —June......... 229 541.8
July 230 415.7
Aug, 255 541.9
Sept. 176 351.5
tol 203.3

95 313.5

55 152.8

1974 6l 91.5
90 200. 4

L7 238.8

141 306.7

[48 352.4

147 287.5

Loan
amount
(thousands
of dollars)

—totataty —

x o

Contract
interest
rate
(per cent)

9.
9.
.57
.70

93
07

Maturity
{yrs./mos.)

20/11
231
2111
S0
2011
20410

Averages
Loan- e
A Capitaliza-
t?'l\t'l:!““ tion riute
(per cent) (per cent)
74.7 10.8
74.9 10.0
75.2 9.6
74.3 9.5
73.7 9.5
74.0 9.4
73.6 9.2
73.7 9.3
73.6 9.4
74.3 9.7
74.8 9.9
73.7 9.7
73.6 9.8
74,2 9.6
73.8 9.9
74.2 10.0
75.7 10.1

Debt
coverage
ratio

.32
.29
.29
.29

I

9

10,
10,
10.
10,
10.3

10.
10.

PRLm—mE X cxh e

10,
1o,
10,
10.
10,
10.

Per cent
constant

|

N VRSN

Sce Noute on p, A-45,
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TOTAL CREDIT

(In millions of dollars)

A 47

Instalment Noninstaiment
Fnd of period Total Other Home Charge accounts
Auto- consumier | improve~ | Personal Single- _ _| Service
Total mobile poods ment loans Totul payment credit
paper paper loans! loans Retail Credit
outlets cards?

[ O ¥9,883 70,893 28,437 18,483 3,736 20,237 18,990 7,671 5,724 706 4,889
1966........... 96,239 76,245 30,010 20,732 3,841 21,662 19,994 7,972 5,812 874 5,336
1967. .. ... . 100,783 79,428 29,796 22,389 4,008 23,235 21,355 8,558 6,041 1,029 5,727
1968, .. ... et 110,770 87,745 32,948 24,026 4,239 25,932 23,025 9,532 5,966 1,227 6,300
1969. ... ....... 121,146 97,105 35,527 28,313 4,613 28,652 24,041 9,747 5,936 1,437 6,921
127,163 102,004 35,184 31,465 5,070 30,345 25,009 9,675 6,163 1,805 7,456

138,394 | 111,295 38,664 34,353 5,403 32,865 27,099 10,585 6,397 1,053 8,164

157,564 127,332 44,129 40,080 6,201 36,922 30,232 12,256 7,055 1,947 8,974

180,486 147,437 51,130 47,530 7,352 41,425 33,049 13,241 7,783 2,046 v,979

176,969 145,400 51,371 45,592 7,321 41,116 31,569 13,161 6,761 2,024 9,623

180,486 147,437 51,130 47,530 7,352 41,425 33,049 13,241 7,783 2,046 9,979

178,686 | 146,575 50,617 47,303 7,303 41,352 32,111 13,117 6,804 1,981 10,119

177,522 145,927 50,386 46,781 7,343 41,417 31,595 13,159 6,136 1,882 10,418

177,572 | 145,768 50,310 46,536 7,430 41,492 31,804 13,188 6,097 1,842 10,677

179,495 147,047 50, 606 47,017 7,573 41,851 32,448 13,315 6,556 [,R78 10,699

181,680 148,852 51,076 A7, 588 7,786 42,402 32,828 (3,331 6,948 1,999 10,550

1R3.425 150.615 50,041 48,099 7,930 42,945 32,810 13,311 7.002 2,104 10,393

July. . 184,805 152,142 52,082 48,592 8,068 43,400 32,663 13,192 6,930 2,204 10,331

Aug, . 187,369 154,472 52,772 49,322 8,214 44,164 32,897 13,202 6,983 2,282 10,430

Sept. 187,906 155,139 52,848 49,664 8.252 44 375 32,767 13,131 6.K876 2,277 10,483
Octiooon. 188,023 155,328 52,736 49,9806 8,287 44,319 32,0695 13,003 7,027 2,156 10,500

Nav,. ., .. 188,084 155,166 52,325 50,40t 8,260 44,180 32,018 12,950 7,174 2,144 10,630
1 Holdings of financial institutions; holdings of retail outlets are in- Norve- Consumer  credit estimates cover loans to individuals  for

cluded in “Other consumer goods paper,

2 Service station and miscellancous credit-card accounts and home-
heating-oil accounts,

sumer

Statistics, 1965, and Bupprrins for Dec. 1968 and Oct. 1972,

CONSUMER CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

houschold, family, and other personal expenditures, except real cestate
mortgage loans. For back figures and description of the data, see *Con-
‘redit,”” Section 16 (New) of Supplement to Banking and Mouctary

Instaiment

En

1965
1966
1967
1968
1969

1970

1971,

1972
1973

« of period

1973- -

1974

Total

35,652
38,265
40630
46,310
50,974

53,807
60,5560
70,640
81,248

80,830
§1,248

81,081
80,909
80,918
81,750
82,527
83,417
84,078
R4, 982,
85,096
§4, 887
84 360

Taotat

28,962
31,319
31152
37,936
42,421

45,398
1,240
59,783
69,495

69, 161
69,495

69,429
69,246
69,232
69,944
70,721
71615
72,384
73,302
73,455
73,372
720896

u

Automobile paper

irchased

10,209
1,024
10,972
12,324
13,133

12,918
13,837
16,320
19,038

19, 198
19,038

8,885
18,770
18,775
18,896
[9.037
(9,220
19,377
19,511
19,389
19,2406
13,081

Direet

5,659
5,956
6,232

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

Other consunmer goods paper

Mobile

homes

7,623
7,681
7,706
7,709
7,700

Credit
cards

o
4,166
4,681
5,469
1,307
2,639

3,792
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
7,840

Other

5,387
6,082

7,113
4,501
5,122
6,054

6,035
6,054

6,041
6,063
6.082
6,208
6,323
6,420
6,484
6,541
6,527
6,530
64069

Home
improve-
ment
loans

3,979
3,982

3,944
3937

Nonin-
staliment
Personal loans

~ _ Single-
payment

Check Other loans

credit
- - 3 -

6,357 6,690
7,011 6,940
7,748 7,478

798 8,160 8,374
1,081 8,699 8,553
1,336 9,280 8,469
1,497 10,050 9,316
1,789 11,158 10,857
2,144 12,187 11,753
2,085 12,179 1,669
2,144 12,187 11,753
2,167 12,216 11,652
2173 12,220 11,663
2,169 12,263 I1,68G
2,180 12,433 11,806
2,199 12,549 i1,806
2.230 12,712 11,802
2,266 12,846 11,694
2,312 13,013 11,680
2,348 13,088 11,641
2,376 13,087 1.sis
2,362 13,017 11,404

See also Nortk to table at top of page:
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INSTALMENT CREDIT HELD BY NONBANK LENDERS

(In millions of dollars)

Finance companies

Other financial lenders

Retail outlets

Other consumer
End of period Auto- goods paper Home Per- Mis- Auto- Other
Total mobile o ____)improve-| sonal Total Credit  |cellancousi Total mobile retail
paper ment loans unions lenders t dealers outlets
Mobile Other loans
homes
A D R R -
23,851 9,218 4,343 232 10,058 8,289 7,324 9,791 315 9,476
24,796 9,342 4,925 214 10,315 9,315 8,255 1,060 10,815 217 10,538
24,576 8,627 5,069 192 10,688 10,216 9,003 1,213 i1,484 287 11,197
26,074 9,003 5,424 166 11,481 11,717 10,300 1,417 12,018 281 11,737
27,846 9,412 5,775 174 12,485 13,722 12,028 1,694 13,116 250 12,866
27,678 9,044 2,464 3,237 199 12,734 15,088 12,986 2, 13,900 218 13,682
28,883 9,577 2,561 3,052 247 13,446 17,02 14,770 2,251 14,151 226 13,925
32,088 10,174 2,916 3,589 497 14,912 19,511 16,913 2,598 15,950 261 15,689
37,243 11,927 3,378 4,434 917 {6,587 22,567 19,609 2,958 18,132 299 17,833
36,887 11,949 3,310 4,371 886 16,371 22,505 19,517 2, 16,847 302 16,545
37,243 11,927 3,378 4,434 9217 16,587 22,567 19,609 2, (8,132 299 | 17,833
1974—Jan......... 37,140 11,754 3,392 4,460 940 16,594 22,301 19,429 2,872 17,705 296 i 17,409
Feb., ..l 37,148 11,710 3,406 4,486 968 16,578 22,413 19,430 2,983 17,120 293 16,827
Mar 37,005 11,624 3,324 4,497 1,018 16,542 22,562 19,550 3,012 16,969 292 16,677
Apr.. 37,291 11,684 3,364 4,547 1,057 16,639 22,753 19,704 3,049 17,059 293 16,766
May. 37,751 11,810 3,413 4,583 1,097 16,848 23,203 20,053 3,150 17,177 294 16,883
June. 38,159 11,957 3.449 4.626 1,114 17.013 23.630 20,501 3,129 17,211 296 16,915
July. . 38,479 12,040 3,505 4,664 1,118 17,152 23,968 20,825 3,143 17,311 297 17,014
Aug 38,043 12,267 3,539 4,680 1,097 17,360 24,677 21,402 3,275 17,550 299 17,251
Sept 38,921 12,345 3,573 4,662 1,073 17,268 25,085 21,792 3,293 17,678 298 17,380
Oct 38,001 12,458 3,597 4,058 1,054 17,134 25,204 21,893 3,301 17,851 296 17,555
Nov, 38,803 12 462 3,603 4.611 L.021 17,106, 25,195 21,975 3.220 8,272 292 17,980
1 Savings and loan associations and mutual savings banks. Sece also NOTE to table at top of preceding page.
FINANCE RATES ON SELECTED TYPES OF INSTALMENT CREDIT
(Per cent per annum)
Commercial banks Finance companics
Month New Mobile Other Personal Credit- Automobiles
automo- homes consumer loans card L .} Mobilke consumer Personal
biles (84 mos.) goods (12 mos.) plans homes loans
(36 mos.) (24 mos.) New Used
1972— Septaoans. 10. 10.67 12.47 .70 17.25 1.88 16.71 21.05
Oct... .. 10. 10.66 12.38 .70 17.23 1.86 | Y A P I T Y F R IR
Nov.. 10.0: 10.85 [2.44 .63 17.23 1.89 16.78 21.22
Dec. 10. 10,69 12,55 .77 17.24 1.92 o0
1973—Jan........ 10. 10.54 12.46 .65 17.13 11,89 16.08 21.00
Feb.. .. 10. 10.76 12.51 .76 17.16 11.86 DL ¢ R I I T T
Mar.. 10. 10.67 12.48 A 17.19 11.85 16.32 20.79
Apr.. 10. 10.64 12.50 12.74 17.19 11.88 )L S P D T U LT EE T s
May. 10. 10.84 12.48 .78 17.22 11.91 16.52 20.76
June., 10. 10.57 12.57 78 17.24 11.94 16.61  |ovoviiiniloveinininidieiinnans
July.. 10. 10.84 12.51 75 17.21 12.02 16.75 20.55
Aug.. 10. 10.95 12.66 &4 17.22 12.13 16.86 [vviviivrvinifonnenainiai]vnannanain,
Sept., 10. 11.06 12.67 96 17.23 12.28 16.98 20.52
Oct. 10. 10,98 12.80 02 17.23 12.34 | Iy N S P T T T T
Nov., 10, 11.19 12.75 94 17.23 12.40 17.21 20.65
10. 11.07 12.86 12 17.24 12.42 b A O P P
10. 11.09 12.78 12,96 17.28 2.39 16.56 20.68
10, 11.25 12.82 13.02 17.24 2.33 16.62 |oeiennie]veni i
10.5 10.92 12.82 13.04 17.23 2.29 16.69 20.57
10. 11.07 12,81 13.00 17.25 12.28 16.76
10. 6. 10.96 12,88 13.10 17.25 12.36 16.86
10, 11.21 13,01 13.20 17.23 12.50 17.06
10. 11.46 (3.14 13.42 17,20 12.58 17.18
11, 11,71 13.10 13,45 (7.21 12.67 17.32
11, 11,72 13.20 13.41 17.15 12.84 17.61
. 11.94 13.28 13.60 17.17 12.97 17.78
1. 11.87 13.16 13.47 17.16 13.06 17.88

Nott.—Rates are reported on an annual percentage rate basis as
specified in Regulation Z (Truth in Lending) of the Houn_l of Governors.
Commercial bank rates are “most common” rates for direct loans with

specified maturitics; finance company rates are weighted averages for
purchased contracts (except personal loans). For back figures and descrip-
tion of the data, see Bulletin for Sept, 1973.
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INSTALMENT CREDIT EXTENDED AND REPAID
(In millions of dollars)
Type Holder
Periad Tatal
Automobile Other Home Personal Commercial I'inance Other Retail
paper consumer improve- louns banks compinies financial outlets
goods paper | ment loans lenders
Fxtensions
966 82,832 27,192 26,329 | 2,223 27,088 30,073 25,897 10,368 16,494
1967 87,171 26,320 29,504 2,369 28,978 31,382 26,461 11,238 18,090
1968, . ... 99984 30,083 33,507 2,534 32,860 37,395 30,261 13,206 19,122
1969 109, 146 32,553 38,332 2,831 35,430 40,955 32,753 15,198 20,240
1970.. 112,158 29,794 43,873 2,963 35,528 42,960 31,952 15,720 21,526
1971., 124,281 34,873 47,821 3,244 33,343 51,237 32,935 17,966 22,143
1972.. e 142,951 40, 194 55,599 4,006 43,152 59,339 18,464 20,607 24,541
1973000000l 165,083 46,453 60,859 4,728 47,043 69,726 43,221 23,414 28,722
14,275 3,819 5,978 402 4,076 6,222 3,564 2,029 2,460
12,677 3,315 5,254 429 3,679 5,124 3,279 1,897 2,377
13,714 3,492 5,602 373 4,187 5,715 3,693 1,911 2,395
13,541 3,389 5,647 409 4,006 5,794 3,656 1,861 2,230
13,823 3,484 5,933 424 3,982 5,710 3,497 1,976 2,640
14,179 3,545 6,034 447 4,153 5,838 3,671 2,054 2,616
14,609 3,769 6.150 468 4,276 6,023 3,832 2,140 2,674
14,387 3.731 6,043 425 4 188 6,076 3,729 2,040 2.542
{4,635 3,812 o, 164 416 4,243 6,129 3,685 2,201 2,620
14,394 3,887 5,993 REE 4.126 6,034 3.476 2,290 2,594
14,089 3,835 5,938 302 4,017 6,050 3,408 2,079 2,552
13,626 3,309 5,048 348 3,961 5,600 3,229 2,160 2,637
12609 3062 5,700 321 30520 5,390 2,823 1,863 2.533
Repayments
77,480 25,619 24,080 2,118 25,663 27,716 24,952 9,342 15,470
83,988 26,534 27,847 2,202 27,405 29,549 26,681 10,337 17,421
91,667 27,931 31,270 2,303 30,163 32,611 28,761 11,708 18,588
99,786 29,974 34,645 2457 32710 36,470 30,981 13,193 19,142
107,199 30,137 40,721 2,500 33,8358 40, 398 31,708 14,354 20,742
115,050 31,393 44,933 2.901 35,823 45,395 31,730 16,033 21,892
126,914 34,729 49,872 1.2[8 39,095 50,796 35,259 18,117 22,742
144,978 39,452 59,409 31.577 42,540 60,014 38,0066 20,358 26,540
12,549 3,471 5,154 301 3,623 5,345 3,143 1,814 2,247
12,267 1,338 5,001 332 3,596 5,088 3,151 1,766 2,262
12,797 3,433 5,193 356 3,815 5,254 3,418 1,823 2,302
12,870 3,304 5,340 323 3,813 5,430 3,423 1,692 2,325
13,206 3,544 5,596 308 3,758 5,479 3,452 1,827 2,448
13,026 3,498 5,483 312 3,733 5,470 3,375 1,784 2,397
[3.407 3,601 5.607 31s 3,884 5,573 3,528 1,855 2,451
13,301 3,577 5.615 i3s 3.774 5.564 3,405 1,835 2,497
13,310 3,503 5,610 320 3817 5,541 3,513 1,819 2,437
3.443 5.444 309 3,686 5,463 3. 166 1,851 2,402
3,604 5,700 279 3829 5,808 3.371 1,723 2.510
31,470 5,499 | 321 3,934 5,542 3,250 1,962 2,470
3,423 5,561 | 325 3 L 700 5,071 2,981 1,860 2,497
{
Net change
i
1966 5,352 1,573 2,249 105 1,425 2,357 945 1,026 1,024
1967. . 3,183 214 1,657 167 1,573 1,833 220 901 669
1968. ., 8,317 3,182 2,237 231 2,697 4,784 ,498 1,501 534
1969, . 9,360 2,579 3,687 374 2,720 4,485 1,772 2,008 1,098
1970, .. 4,959 343 3,152 457 1,693 2,977 -1638 1,366 784
1971 9,231 3,480 2, B8R 343 2,520 5,842 1,208 1,933 251
16,037 5,465 5,727 788 4,057 8,543 3,205 2,490 1,799
1973 20,105 7,001 7,450 1,151 4,503 9,712 5,155 3,056 2,182
1973- - 1,726 348 824 101 453 877 421 215 213
410 23 253 97 83 36 128 131 Is
1974~ J: 917 59 469 17 372 461 2758 88 93
‘i 671 5 307 86 283 164 233 169 95
617 - 60 337 o6 224 231 45 149 192
(L1583 47 5514 135 420 368 296 270 209
1,202 168 549 153 192 450 304 288 223
1,080 154 428 20 414 S12 324 205 45
1,325 249 554, 26 426 588 172 382 183
1,512 444 5449 79 440 571 310 439 192
677 231 235 [ 23 188 242 37 356 42
402 1ot 449 27 27 S8 2t 198 167
400 161 130 4 174 281 158 3 36
i

NoTt.-

ments for differences in trading days.

not scasonally adjusted.
Estimates are based on accounting records and often include finance
charges. Renewals and refinancing of loans, purchases and sales of in-

~Monthly cstinmtcs are scasonally adjusted and include adjust-
Annual totals are based on data

stalment paper, and certain other transactions may inercase the amount
of extensions and repayments without aftecting the unmmt outstanding.

For back figures and description of the data, see

“Consumed

Credit,”

Section 16 (New) of Supplement to Banking and Monetary Statistics, I‘)()S
and Burprrins for Dee, 1968 and Oct. 1972,
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MARKET GROUPINGS
(1967 = 100)

Grouping

Total indeXeesrsereansn. Ciniesen

Products, total . .. ...
Final products.....
Consumer goods,
Equipment,,ov.oo..,
Intermediate products. , .
Materials. ...oovennnn e

Consumer goods

Durable consumer goods............
Automotive products,,
Autos
Auto parts and d]ll(.(l L,oml%

Home goods. o vevisivivierioasnns o
Appliances, TV, and rddloq .
Appliances and AJC, . ..

TV and home audio, ..
Carpeting and furniture, , ..
Misc, home 200ds . oo v ivivinnnnss

Nondurable consumer goods. . ...
Clothing.,.eoooeenen .

Consumer staples.o.oovviinnnan.,
Consumer toods and tobacco....
Nonfood staples.........o.....

Consumer chemical products. .
Consumer paper products.....
Consumer fuel and lighting. . .

Residential utilities.........

Equipment

Business equipment. .. ..
Industrial equipment. .
Building and mlnmg, eqmp
Manutduunm, equipment, .. ...
Power equipment. co.oooiiiaie.

Commercial, transit, farm eq.. .
Commercial equipment. ...
Transit equipment, .. ... ..
Farm equipment. e vvennens

Defense and space equipment. .
Military products........ .

Intermediate products

Construction pl:oduCtS ..............
Misc, intermediate products.........

Materials

Durable goods materials. ., ..
Consumer durable parts.
Equipment parts.....
Durable materials nec.

Nondurable goods materials..........
Textile, paper, and chem. mat.....
Nondurable materials n.e.c.,......

Fuel and power, industrial..........

Supplementary groups

Home goods and clothing,..........
CODIAINEIS. s s casnennssnausnnasnnns

1967
pro-
por-
tion

—_—hNy
S
Y

~

— D
2
3

[RERTV
=

N
>
>

Gross value of products
in market structure

(In billions of 1963 dollars)

Products, total ..o o ot
Final products.. ..
Consumer goods
Equipment, .,
Intermediate productx ............

1973
aver-
ape

139.0
136.8
125.4
158.9

140.3
144.8
156.9

129.0
139.9

449.8
346.1
239.7
106.4
103.7

[
[
o

NN WS

o
~
Now SR

126.9
1249
126.0
118.5
140.3

129.2
139.3
111.1
133.4
9
3

4491
346.9
237.8
1090
102.5

128.8
148.4

445.4
34205
233.6
108.9
1031

l'cb.

124.6
122. 4
120.6
128.3
109.9

B
128.3

2
- wn
cbhooh oot taw

127.
126
130.
120,
138,

128.
139
109,
126.

80.9
80.2

131.3
127.4

127.3
109.3
122.6
137.6

131

114,
122,

126.9
144.3

442.5
339.9
230.6
109.1
102.6

443.9
342.3
232.7
109. 4
1o1.

Apr.

124,
122,

127.

133,
122,
136.

128,
140.
106.
131,

80
79

N

.6
.0

woxien

l
|

May

125,

123.
122,

130.
129,
135,
124,
138.

130,
141,
110.
140.

—loowae 4

tote Mg

B2 )

S

NI O RS

TN

128.8

|
s N2 20

130,
129,
137.

139,

:bacm

131

=
N
=N

140.6

~c
2
~~

I
2
NN

127.1
141.6

449.7
347.7
236.6
1.2
102,y

July

125.5

124.0
122.8
130.0
113,90
127.8
128.0

131.6
3.5
101.5
136.9

141, 8
139.3
151.7

—_———

PR WRWWG
Zo00 xRSO~

Ao Rpwain

PO

o G
—_to

—_———
[RE S
RS NG
wonNe

___\
o
gt
O e SN

126.4
142.1

448. 1
346.6
235.0
(.6
101.2

_..__.~.
Lo b b3
wln~oe

AT OC N~

___.\
to— &y
W T
ORI R

125.0
140.4

446.9
345.0
235.1
109.9
102.1

Sept,

125.6

123.6
122.6
128. 8
113.8
127.6
129.3

b
kN
—X X RO

x oo
N
[

]
~3
x s

129.2
117.2
125.0
136.6

1293
142.2
108.9
129.0

123.8
136.7

447.
346,
233,
2.
101.0

2 — e

Oct.

124
122.

~
™
M
e ~nO =

130.9
130.9
141.2
122.5
142.8

133.1
144.1
110.9
145.4

84,1
82.0

123.1

129.
Lis.
124.
138

126,
138.
108,
127.

Wl BCN

120.1
131.5

130.
129.
143,
119,
143,

132,

109.
147.

120.
123.

124.

122.
133,

{22,
132,

115.

438.
341.
229,
112,

96.

82.

Dec,

118,

119,
1S,

12,
120,
7.

17,

1Yy
127

17.

106.
s,

hS SNy

T

—au

w—hecy

e

For Nork see p, A-S1,



JANUARY 1975 o INDUSTRIAL PRODUCTION: S.A. A bl

INDUSTRY GROUPINGS
(1967 ++ 100)

19671 1993 | 1973 ‘ 1974
pro- !
) . s | avers | . . o ol ol
Grouping ]t)i(()n age ‘ ' ‘ } |
Dee, | Jan. I'eb. | Mar. | Apr. Muay | Junce | July | Aug. L Sept. | Oct. lNOV'” Dec. @
o o _ | _ _ 1 I .
!

Manufacturing. .. ..o i 88,55, 125.2] 126.4| 125.3) 124.5] [24.6. 124.8| 125.7| 125.0] 125.2] 125.2| 125.5] 124.5| 121.0| 117.6
Durable..... §2.330 12200 123,00 (12100 119.4] 120.4] 120.7| 122,00 122, 1] (21,6 121.6| 122,01 121.4] 1 17.8] [13.5
Nondurable 36,220 129.6] 131.2) 131.4] 131.5] 130.9] 130.4] 130.9] 130.8] 130.8] (30.4] 130.5 129.0| 125.7| 123.5

Mining and utilities. ... 11.45] 128,90 126.9( 12541 126.9] (27.3] 127.8| 128.0] [28.1| 128.9] (27.4| 128.7] 128.2] 125.2[ 124.9
Minimg, «oovneenen. ceend| 603710 110.2] TLOL4L 1099 (0E 70 112,20 TUL.3) (10.0] 110.2] 110.2] 107.3] 109.2] 109.1| 104.0] 104.0
Utilities, oo eeiiiiniiiin e, 5.08| 152.3) 147.6] 144.9] 1461 146.5| 148.7) 149.2| 150.6| 152.4| 152.6] 153.1] {52.2] 151.9] 151.2

Durable manufactures

Primary and fabricated metals.. .. ... 12,550 (28,87 130.5) 130.4] 127.6| (28.2) [27.5| L2801, 128.4) 126.9] [26.5| 127.2| 126.7) {23.7] 117.9

Primary metals Lol 6.6L 12700 130.7) 129.5] 125.0] 125.3) 124.0| 124.6) (24,7] 123.2| 121.9] 123.0| 124.2| 120.6| 12,3
Iron and steel, subtotal, . ool 40230 120060 127,77 125.5) 1194 119,06 (16.4] 118.0] [18.5] 119.9] 120.7] tt9. 1] 120.3] 117.7] 108,9
Tabricated metal products. ... ..., 5.94) 130.7| 130,01 1314} 130.6] 131,06 131.3] (3.9 132.5] 130,18 131.5] 132.0) 129.3] 127.1]| 124.3

Machinery and allied goods.......... 32,44 117.3) 118.6] U15.2) 113.8) (14,8 1155 (17.50 1177 (47,3 t17.8) 1I8.8| 1i8.3] t15.0] ({0.8

Machinery,........o.ooe. Lo 17039 125.9] 130,91 128.6) 127.2] 128.4] 128.2| 129.7] 130.4] 129.9| 130.5] 132.5] 130.7| 128.9]| 125.8
Nonelectrical machinery. G L7 125,01 130.2) 1294 (28,1 129.8] [30.7) (31.9] 1307 131.1] 136.4] 137.8] 136.6] 135.2] 133.0
lilectrical machinery . 8,221 126.8] 131.6] 127.7| 126.2] 126.8) 125 3] 127.4] 129.0| 128.4| (23.7| 126.4] 124.0] 121.8| 117.8

Transportation equipmen 09,291 109.2} 103.0[ 95.7| 93.9] 95.0] 97.8] 100.6| 99.4| 9g8.7| 99.9| 100.4] 102.0| 93.9| 85.3
Motor vehicles und par . 4.56] 138,11 124,60 112.7] 109.2| 110.2} 116.4| 119.6] 116.9| t17.3] 117.8] [18.6] 122.9] 106.8] B86.4
Acrospace and mi H eq...| 4,730 81,4 82.27 79.3[ 79.3| 8O.3} 80.0| 82.4| 82.6] 80.9] 82.6| 82.8 81.9] H&l1.6| 84.3

Instruments . 2.07f 138.4] 142,7] 143.0| (42,8( 142.8) 145.8| 146, (| 147.5| 146.7] 146.7| 144.9) 142.0| 142.7| 141.5

Ordnance, private and Govt.......[ 3.09] 85.4! 86.1] 85.2] 84,2] R4+.9) 384.3] Re. 1| 86.4] 87.2| 87.1| 87.5| 87.4| 87.2] 87.7

Lumber, clay, and glass . d.44) (29,50 12780 129,70 127 .4( 1281} 128.9] (28,0 126.4] (25,5 {23.4| 120.0| 117.7| H4.9] 1122
Lumber and products...... .. 1.65] 128,91 126.3| 126,11 127.1| 126.1]| 126.8] 126.8] 125.6] 121.6| 121.5] (16.6] 109.3}] (07.5}......
Clay, glass, and stone products....[ 2.79] 129.9] 128,7] 131.8] 127,6] 129.3| 130.3] 128.7] 126.9] 127.7| 124.6] 123.0] 122.8] 119.2]......

Furniture and miscellancous, ... ..., .. 2,900 35,20 135, 3] 1334 135.2 136.8| 136.8] 1389 138.5] 149, 7} (401 138.8] 136.7] (28.3] 126.8
Furniture and fixtures. ..., Lo 138 126.3] 124.9) 124,20 1254 126.8] 128,87 129, 7[ (31,1 131.6] [30.5] 129.4| 125.5] 119.4f......
Miscellaneous manufactures, ... ... 1,52 [43.3| 144.5) 141.8] 144.2( 145.8[ (44 1] 147.3) 145.3] 147.1] 148.8] 147.5] 146.9] 136.5}......

Nondurable manufactures

Textiles, apparel, and leather, . ... ... 6,90 LI4.7) HIR.8| (16.2] 15,3 112.4] 109.3F 1098 108.5| {081} [07.4] 106.5| 104.7] 101.6] 99.8
Textile mill products......... 2,690 12701 130.9] 128,41 127,06 125.0] 123.4| 124,00 1251 125.31 124.3) 121.9] Li8.6) 11E.8].... ..
Apparel products. .. 3.33] 112,9] H18.5] 116.4] 113, 0| L10.0] 105.8] 105.0] 102,01 102.7} 102.5] 102.5{ 102.3]......]......

8RO 83.6) 82,90 77.60 83,7 83.0| 79.5] 83.9[ 8l.6| 75.7| 73.4] 74.2| 70.9/ OR.4|......

Paper and printing . . .. 70920 122000 1202 120.7) £22.2) 122.5| L20,2) (21.3) 122.3| 122.4) 121.0| [22.7| 120.6] 115.7| 1{4.7
Paper and products 3.18] 135.4] 136.7 70 137,06 140,21 135,40 135, (| 136.7| 130,10 132.2] 135.3| 133.9| 126.0[......
Printing and publishing 4,74 113.2) 110.8] 110.4] 110,90 110 7] LOE7) 0109 112.7) 1034 113.4] 1144 [I1.6] LOR.8] 108.4

Chemicals, petroleum, and rubber....| (1.92] 149, 3| 150.6) 151.5] 151.2) 151.3) 153.5| 153.0] 153.7] 153.9) (54.4] 154.7] 153.0] 147.7| 142.9
Chemicals and products. ... .. .. 7.86| 150.1] 154.5{ 154.9] 155.3| 155.5} (56.2] 156.2| 156.9| 155.8] (56.7| 158.3| 156.7| 149.7| 145.0
Petroleum products. . ... . 1.80| 127.4) 125.5) 120.5] 16,9 [17.3] 1269 (26,1 126.2) 127.9] 125.8| 121.9 124.7] 126.5[ 126.0
Rubber and plastics products 2,26 164.0] 162.3] 164.3| 163.5| 164.2] 1655 163.7| 164.5] 167.2] 169.0| 168.6 162.6| I57.6f......

9.48 L9l (23,00 1254 126.2] 1253 L24.3 (26.5| 125.3) [24.8] (24.8) [24.3] 123.6] 123.7| 124.7

.. 8.8l 22,70 1245 126.3] 127,2] £26.5] 125.9] 127.8] 127.1] 126.6] 126.3] 125.7| 124.6| 124 124.6

Tobucco products, vove e ennnn. LOT) LT 6] 104,20 1133 112,01 F40.4] 104.6] 109.4| 102,9] 1015 104.2) 106.0[ [10.3]......4......
Mining

Metal, stone, and earth minerals, 1,260 HI8 1) 122,00 1204 [19,9) (1.7 Uiy S| 147,90 (2.4 3.5 10990 1154} [19.11 117.9] 116.9
Metal mining. .....ovunoia.. . LSUE 130,08 135,20 135.2) 132,2) 132.9] 1274 128, 1] (20,1 120.3] 110.0] 130.5) (41.0| 135.7|......
Stone and carth minerals, ........ LTS T09.5) T30 1119 11L.6f 110.7] 110.7( 111.0| 106.4] (08.8] 109.9] 105.0}] 103.9[ 105.9[......

Coal, oil, and gas. ...ooovvvveunan. SoH| t08.3) 107.5] [07.0] 109.6] 110.2) {09.8] 109.2] [09.7| [09.4| 106.7| 107.7] 106.6) 100.6 100.8
Coal o L6910 103.6) 110.4] 1087 112,71 L14.7] 110.3] 112.4] 18,3 Li5.6) 99.4] 112.1] (10,3} 75.0 82.0
0Oil and gas extraction Lo 4.42( 109.0| 107.0] 106.8] (09,11 109.5] 109.7} 108.8] 108.4] 108.4] 107.9 107.1| 106.0[ 104.6[ 103.8

Llectric, .. 3,01 160.7] 155,6) 153.0] [54.6| 155.1) 158.3] 159.0] 160.3] 162.7] 162.8| 162.4) 161.3......|......

GaSa st e esateeentesonrocannnnnnnes I S B A I I P TP PR DN N (Y P RN EE I P
Note.—Data for the complete year ot 1972 are available in a pamphlet Published groupings include series and  subtotals not shown scpa-

Industrial Production Indexes 1972 trom Publications Services, Division rately. Figuces for individual s 5 and subtotals are published in the

of Administrative Services, Board of Governors of the Federal Resereve monthly Business Indexes release.

System, Washington, D.C. 20551,
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SELECTED BUSINESS INDEXES
(1967= 100, except as noted)

Industria! production Manu- Prices 4
R o _ facturing 2
In- Ca- - - - - -
Market dustry | pacity | . Nonag-
- A _ utiliza- ‘on- | ricul- .
Producm tion struc- | tural Total
period | Towl | P i on S el Whole-
Final - - ‘m- S sales on- sale
. Manu- n(ultgp6u7t tracts | ment—| ploy- }_(‘)‘ﬁ’* S(uf::\cr C‘O‘Il‘:’_
Total Inter- | Mate- | factur- | _ 100) Total! | ment } modit
Con- mediate| rials ing - y
Total | sumer|Equip-
goods | ment
56.6] 54.9| 59.5| 48.9] 02.6 61.5 58.2 PIVN ] RN 76.9 92.9 61.1 59 80,2 87.8
59,71 58.2) 61.7| 53.7| 65.3 63.1 060.5 88.20....... 79.6 93,9 64.6 6l 8.4 90.7
61, 1] 59.9] 63.2| 55.9| 65.3 63.1 61.2 84.5/....... 80.3 92.2 65.4 64 84.3 93.3
s8.6) 57.1) 62.6/ 50.0| 63.9 56.8 56.9 V75 | RN 78.0 83.9 60.3 64 86.6 94.6
64.4] 62.7) 68.7} 54.9| 70.5 65,5 64.1 8l.4/....... 81.0 88.1 67.8 69 87.3 94.8
66,2} 64.8| 71.3; 56.4; 71.0 66.4 65.4 80.1(....... 82.4 88.0 68.8 70 88.7 94,9
66.9] 65.3] 72.8] 55.6| 72.4 66.4 65.6 T7.6{.... ... 82.1 84.5 68.0 70 89.6 94.5
72,11 70.8) 77.7| 61.9] 76.9 72.4 7.4 8.4 ., .... 84.4 87.3 73.3 75 90.6 94.8
76.2] 74.9] 82,0/ 65.61 8I.1 77.0 75.8 83.0| 86.1 86.1 87.8 76.0 79 91.7 94.5
81.2] 79.6| 86.8| 70.1| 87.3 82.6 81.2 85.5] 89.4 88.6 89.3 80.1 83 92.9 94.7
88.1] 86.8| 93,01 78.7| 93.0 91.0 89,1 89.0; 93.2 92.3 93.9 88,1 91 94.5 96.6
96.8] 96.1| 98,6/ 93.0] 99.2 99.8 98.3 91,01 94,8 97.1 99.9 97.8 97 97.2 99.8
100.0| 100.0[ 100.0] 100.0| 100.0 | 100.0 | 100.¢ 87,91 100,0 { 100,0 | 100.0 | 100.0 100 | 100.0 | 100,0
105.8] 105.8] 106.6) t04.7| 105.7 { 105.7 | 105.7 87.7| 113,2 | 103.2 | 101.4 | 108.3 109 | 104.2 | 102.5
109.7] 109.0| 111.1] 106,1] 112.0 | 112.4 | 110.5 86.5] 123.7 | 106.9 | 103.2 | 116.6 114 | 109.8 | 106.5
106.0} 104.5| 110.3] 96.3| 111.7 { 107.7 | 105.2 78.3| 123.1 | 107.7 98.1 | 14,1 120 [ 116.3 | 110.4
106.4} 104,7) 115.70 89.4; 112,6 | 107.4 | 105.2 75.0| 145.4 | 108.1 94.2 | 116.7 122 | 121.2 § (13,9
Ha.8] 1109 123.6] 95,50 121,01 | 117.4 1 114.0 78.6) 165,3 | 111.9 97.6 | 131.5 142 1 125.3 1 119.8
1973.. 125.6] 123.4] 120.3) 131.7] 106.7] 130,01 [ 129.3 | 125.2 83,00 181.3 ] 116.7 | 103.1 | 148.9 ... .. .. 133.1 | 134.7
1973—Nov...... 127.5] 125.3] 123.7| 133.5) (10,1} 131, 1315 | 127.4 |3 4o o 194.0 | 1183 | 104.4 157.9 f64 | 137.6 | 139.2
Dec..o.on . 126,5] 124.0] 122.6] 131.3] 1101 29, 130.7 | 126.4 |/ e, | 118.3 | 104.4 | 155.8 {60l 138.5 141.8
125,4] 122.9] 121.2| 129.2) 109.8] 129.2 | 129,7 5.3 1 155.0 | 118.3 | 104.0 | 151.4 l64 | 139.7 | 146.6
124,61 122.4] 120.6] 128.3] 109.91 129.1 128.3 .5 80.5 (87.0 | 118.5 | 103.2 | 153, 165 | 141.5 149,85
124 7] 122.6) 121.0| 128.5| (10,1 128.2 | 128.8 L6 181.0 | 118.6 102.9 | 152.5 168 | 1431 151.4
124.9] 122.7] 120.8] 128.5| 110.1] 129.4 | 128.7 .8 167.0 | 118.8 | 103,0 | 149.8 169 | 143,9 | 152.7
125.7] 123.8] 122.4] 129.7) 112.2] 129.2 | 129.1 5.7 ¢ SOOI 188,01 1190 | 103.0 | 156.5 172 1r145.5 | 155.0
125.8) 124,0] 122.6] 130.2{ 112,0] 128.9 | 128,38 .6 166.0 | 119.1 | 103.2 [ 157.5 170 |7146.9 | 155.7
125.5] 124.0] 122.8] 130.0{ 113.0] 127.8 | 128.0 5.2 177.0 | 119.2 | 103.0 | 158.4 177 17148.0 | 161.7
125.2] 123.5) 1221 129.81 111.4] 128.6 | 128.5 L2 79.4] 170.0 | {19.4 | 102,6 [ 160,3 180 [7149.9 | 167.4
125,64 123.6] 122,61 128.8[ 113.8] 127.6 | 129.3 S 187.0 | 119.7 | 102.5 162.3 176 [7151.7 | 167.2
124.8} 122.9] 122.4| 128.3) 113.9] 125.3 | 128.0 .5 148.0 | 119.8 | 101.7 | 162.9 175 |7153.0 | 170.2
120,74 121.0] 120.9] 126.4] 113.2| 122.0  122.7 .0 T5.90 154.0 | 119.0 99.4 | 160.5 170 | 154.3 | 1719
LIR30 L9 1] 1187 123.5] 112,0] 120,06 | 117.5 .6 J ,,,,,,, 118.0 96.1 ] 152.9 70 oo 171.5
1 Employees only: excludes personnel in the Armed LForces. Construction contracts; McGraw-Hill Informations Systems Company
2 Production workers only. Revised back to 1968, I.W. Dodge Division, monthly index ot dollar value of total construction
3 F.R. index based on Census Bureau figures. contracts, including residential, nonresidential, and heavy engineering;
4 Prices are not scusonally adjusted. Latest figure is final, does not include data for Alusk.\ and Hawait.
5 Figure is {or 4th quarter 1973, mployment and payrolls: Based on Burcau of Labor Statistics data;
NOTE.— Al series: Data are scasonally adjusted unless otherwise noted. includes data for Alaska and Hawaii beginning with 1959,
Capacity utilization: Based on data from Federat Reserve, McGraw- Prices: Bureau of Tabor Statistics data,

Hill Economics Department, and Dept. of Commerce,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of doilars, except as noted)

1973 1974
Type of ownership and 1972 1973 . . . .

type of construction !
Nov. | Dee. | Jan, Iieb. | Mar, | Apr. | May June | July | Aug. | Sept. | Oct. | Nov,

Total construction *, ............. 90,979(100,071{ 7,905| 6,133] 5,954 6,610 7,911| 8,929/10,158] 8,480 9,295 8,416/ 8,359 7,227| 6,179

By type of ownership:

Public,...... .| 24,043 26,686 2.140] 1,855| 2,135} 2, 2l 2,481 2,336] 3,082( 2,968] 3,242 3,311| 3,273) 2,720| 2,391

Private ! 66,936] 73,385 5,705 4,277| 3,819 4 398| 5,430 6,593] 7,076 5,512| 6,053| 5,105| 5,689] 4,508( 3,788
By type ol construction:

Residential building 1........ 44 .975| 46,246] 3,299 2,341| 2,231} 2,678 3,374] 3,924| 3,862| 3,546 3,350] 3,060| 2,503| 2,457| 1,931

Nonresidential building. ......| 27,021 31,761 2,655 2.210| 2.307| 2,260| 2,752| 2.842] 3.120] 2,989| 3,698 3.246| 3,320 2,710| 2,018

Nonbuilding.......... ... 18,983 22,064 1,951 1,581 1,415 1,672] 1,785 2,163| 3,176} (,945| 2,247| 2 110] 2,530, 2,001 1,630

Private housing units authorized...{ 2,219| 1,820] 1,361| 1,285} 1,282| 1,325| 1,410] 1,296{ 1,120] {,1006| 1,017 900 823 782 720
(In thousands, S.A., A.R.)

1 Because of improved procedures for collecting data for [-family homes, Note,—Dollar value of construction contracts as veported by the
some totals are not steictly comparable with those prior to 1968, To im- McGraw-Hill Informations Systems Company, F.W. Dodge Division.
prove comparability, carlier levels may be raised by approximately 3 per Totals of monthly data cxceed annual totals because adjustments- —
cent for total and private construction, in each case, and by 8 per cent (or negative—are made in accumulated monthly data atter originat tigures
residential building, have been published.

Private housing units authorized are Census Burcau series for 14,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(En millions of dollars)
Private Public
Nonresidential
Period Total S Conser-
. Ruildings i . vation
o Resi- Mili- High- "
Total | 4ontial N, Total tary way | m_\ld Other 2
Total Other Other develop-
Indus- | Con- huilfll- ment
trial mercial ings 1
73,412 | 51,350 | 27,934 | 23,416 | 5,118 | 6,739 | 4,735 | 6,824 | 22,0062 830 | 7,550 | 2,019 | 11,663
76,002 | 51,995 | 25,715 | 26,280 6,679 6,879 5,037 7,685 1 24,007 727 8,405 2,194 1 12,681
77,503 | 51,0967 | 25,568 | 26,399 | 6,131 | 6,982 | 4,993 | 8,203 { 25,536 695 | 8,591 | 2,124 | 14,126
86,626 | 59,021 | 30,565 | 28,456 | 6,021 | 7,761 | 4,382 | 10,292 | 27,605 808 | 9.320 | 1,973 | 15,503
93,728 | 65,404 | 33,200 | 32,204 6,783 9,401 4,971 | 11,049 | 27,964 879 9,250 1,783 | 16,052
94,167 | 66,071 31,864 | 34,207 6,538 9,754 5,125 1 12,790 | 28,096 718 9,981 1,908 | 15,489
.. |109,950 1 80,079 | 43,267 | 36,812 5,423 | 11,619 5,437 | 14,333 | 29,871 901 10,658 2,095 | 16,217
124,077 | 93,893 | 54,288 | 39,605 4,676 | 13,462 5,898 15,569 | 30,184 1,087 | 10,429 2,172 | 16,496
135,456 102,894 | 57.623 | 45,271 6,243 | 15,453 5,888 17,687 | 32,502 1,170 | 10,559 2,313 | 18,520
135,692 102,270 ) 54,548 | 47,722 7,080 ) 16,054 5,727 | 18,861 | 33,422 1,060 | 10,952 2,362 | 19,048
133,222 {100,110 | 52.357 | 47,753 7,343 | 15,890 5,913 [ 18,607 | 33,112 1,082 | 11,168 2,314 | 18,548
132,608 | 97,768 | 49,688 | 48,080 6,831 | 15,762 6,058 | 19,429 | 34 840 1,305 | 12,043 2,044 | 19,448
136,282 | 98,770 | 48,873 | 49,897 7,869 | 16.650 6,143 19,235 { 37,512 1,361 12,465 2,510 | 21,176
L 135,069 | 98,631 | 48,643 | 49 98B 7,500 | 16,652 6,336 | 19,500 | 36,438 1,401 10,985 2,463 | 21,589
L 130,399 | 97,445 | 48,164 | 49 28] 6.920 | 16,296 6,264 | 19,801 38,954 1,505 | 12.209 2,665 | 22,575
138,163 | 97,889 | 47,971 | 49,918 7.606 | 16,408 5,890 | 20,014 | 40.274 Logl 12,322 2,692 | 24,079
136,889 | 98.404 | 48.2069 | 50,135 8,027 | 16.425 6,034 | 19,649 | 38,485 1,169 11,632 3,306 | 22,378
L 137,935 ] 97,980 | 48,938 | 49,042 7,158 15,953 5,915 | 20,016 | 39,955 1,131
L 1134,503 | 96,303 | 48.284 | 48,0[9 7.616 | 15,053 5.691 19,659 | 36,974 978
132,890 1 94,591 | 45,858 | 48,733 7.677 | 15,668 5,776 | 19,612 | 38,300 1,167
134,917 | 94,166 | 43,300 1 50,860 8.294 | 16,300 5,799 | 20,473 | 40,75 1,065
131,308 | 92,527 | 40.890 | 51,637 8,767 | 16,282 5,956 [ 20,632 | 38,790 |........
1 Includes religious, educational, hospital, institutional, and other build- Nork, Census Burcau data; monthly series at scasonally adjusted

ings.
2 Sewer and water, formerly shown separately, now included in “Other,”

annual rates,

PRIVATE HOUSING ACTIVITY

{1n thousands of units)

Starts Completion
Period
1- 2-0r- [-
Total | tamily | more | Total | family
famity

1,473 904 509
1165 779 386
10202 | 844 | 448
1,508 809 608
1,467 8§11 656 | 1,399 08

1,434 813 621 | [,418 802
2,052 1 1,151 901 | 1,706 | 1,014
2,357 ] 1,309 | 1,048 | 1,972 ] 1,143
2,045 | 1,132 913 | 2,014 } 1,174

1075 | 93 | 737 | 1,949 | 1,128
1,403 | 767 | 636 | 1,873 | 1050

1,464 | 795 | o071 | 1,910 ] 1,026
17922 | 1,056 | 866 | 1,891 | 1,018
1499V Coa2 | 537} 1,885 | 973
1630 | 996 | 634 | 1695 | 883
1,471 941 540 | 1,677 | 882
17596 | 1,004 | 5821 1,850 | 1,092
338 | 'oss | 380 | 1,674 | 93s
1134 8121 322 | 1.505 | s
1150 | s4a !t 306 {1507 | w71
e | 7| 327 | neti | w4
990 784 200 ... oo

s

2-or-
more
family

Under construction
{end of period)

Total

1,662
1,638

{,608
1ol
1,567
1545

1-
family

Mobile
home
2-or- ship-
more nents
unily

217
217
240
318
413

401
497
576
567

490
456

1,009 469
1,010 449

970 475
945 435
918 451
899 441
865 380
836 370
803 3o
769 248

and for sale !

Units
for
sale
Sold [{end of
per-
iod)
575 228
461 196
487 190
490 218
4448 228
485 227
656 294
718 416
620 456
St 447
433 446
474 450
516 459
585 453
570 449
599 441
532 435
Sl 431
456 433
488 414
410 410

New I-I‘;uni_ly homes sold

Median prices
(in thousands
of dollarg) of’
units
I‘or
Sold sule
20.0 21.3
21.4 22.8
22.17 23.6
24.7 24.6
25.0 27.0
23.4 26.2
25.2 25.9
27.6 28.3
32.5 32.9
34.0 32.6
35.7 32.9
34.2 33.4
34.9 33.5
36,0 34.0
35.7 34.3
35.7 34.7
35.1 35.0
36.8 35.3
35.7 i5.5
37.0 35.7
37.2 35.9

1 Merchant builders only.

Nots.—All series except prices, seasonally adjusted. Annual rates for
starts, completions, mobile home shipments, and sales. Census data except

for mobile homes, which are private, domestic shipments as reported by

the Mobile Home Manufacturers’
Census Burcau, Data for units under construction s

Federal Reserve.

Assn,

nd scasonally adjusted by
asonully adjusted by



A b4 EMPLOYMENT o JANUARY 1975
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)

oy . | Unemploy-
.1?1!;”;-‘:["" Not in I(\);‘ll Employed! ment
Period nst “l lt-g“ labor force f‘l m: e o rate2

p"r{}”g"/\' )" (N.S.AL) (Sr;c\t) Total Unem- (per cent;
(N5.A. Rk ots In n;)nagri- In ployed S.A.)

Total |§<lllul::"|lzl,s agriculture
135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
137,841 53,602 84,240 80,734 77,902 74,296 31606 2,832 3.5
140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
142,596 55,666 86,9290 |. 84.113 791120 75,732 3,387 4,993 5.9
145,775 56,785 88,991 86,542 81,702 78,230 3,472 4,840 5.6
148,263 57,222 91,040 88,714 84,409 80,957 3,452 4,304 4.9
149,436 57,453 92,315 90,033 85,669 82,026 3,643 4,364 4.8
149,656 58,303 92,801 90,543 85,811 82,017 3,794 4,732 5.2
149,857 58,165 92,814 90,556 85,803 81,951 3,852 4,753 5.2
150,066 58,183 92,747 90,496 85,863 82,164 3,699 4,633 5.1
150,283 58,547 92,556 90,313 85,775 82,264 3,511 4,538 5.0
150,507 58.349 92.009 90,679 85,971 82,514 3,457 4,708 5.2
150,710 55,952 93,130 90,919 86, 165 82,872 3,293 4,754 5.2
150,922 55,426 93,387 91,167 86,312 82,907 3,405 4,855 5.3
151,135 56,456 93,281 91,061 86,187 82,744 3,443 4,874 5.4
151,367 57.7006 94,067 91,850 86,538 83,027 3,511 5,312 5.8
151,593 57,489 94,237 92,024 86,511 83,035 3,476 5,513 6.0
151,812 57,991 93,913 91,701 85,726 82,356 3,370 5,975 6.5
152,020 S8.482 93,923 91 .71 85,176 81.827 3,349 6,535 7.1
1 Includes self-employed, unpaid tamily, and domestic service workers. to the calendar week that contains the 12th day; annual data are averages
2 Per cent of civilian labor force, of monthly figures. Description of changes in series beginning 1967 is

Norr,—Bureau of Labor Statistics. Information relating to persons 16 available trom Burcau of Labor Statistics,
yeurs of age and over is obtained on a sample basis. Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

IR Contract | Transporta-
Period ‘Total Mt‘m!'[‘:" Mining | construc- | tion & pub- Trade Finance Service (Jovertn-
uring tion lic utilities men
67,951 19,781 606 3,306 4,311 14,099 3,381 10,622 11,845
70,442 20,167 619 3,525 4,435 14,704 3,562 11,228 12,202
70,920 19,349 623 3,536 4,504 15,040 3,687 1,621 12,561
71,216 18,572 603 3,639 4,457 15,352 3,802 11,903 12,887
73,711 19,090 622 3,831 4,517 15,975 3,943 12,392 13,340
76,833 20,054 638 4,028 4,646 16,665 4,075 12,986 13,742
SEASONALLY ADJUSTED

1973—Dec...o.. ... e 77,924 20,323 652 4,115 4,688 16,826 4,121 13,236 13,963
1974—Jan, . oo 77,925 20,253 658 4,098 4,710 16,851 4,132 13,236 13,987
TEhou s ..l 78,053 20,155 661 4,127 4,717 16,871 4,142 13,313 14,067
Y Y 78,089 20,116 662 4,102 4,708 16,914 4,145 13,339 14,103
ATt 78,226 20,147 665 4,087 4,704 16,945 4,154 13,367 14,157
MaY.e et 78,357 20, 151 668 4,066 4,701 16,994 4,16l 13,429 14,187
JUNC. et eeeneanenenens 78,421 20, 184 669 3,994 4,698 17,031 4,156 13,488 14,201
July. .| 78,479 20,169 675 3,920 4,693 17,107 4,157 13,516 14,242
Aug.. .. . 78,661 20,112 676 3,965 4,701 17,140 4,168 13,573 14,326
Sept. .| 78,844 20,112 682 3,939 4,679 17,166 4,176 13,647 14,443
Oct 78.865 19,982 692 3.911 4,699 17,160 4,185 13,705 14,531
Nov . . . | 78,400 19,646 696 3.852 4,693 17,042 4,179 13,726 14,566
[ B B 77,720 19,141 666 3,802 4.680 16,906 4,178 13,754 14,599

NOT SEASONALLY ADJUSTED
1973—1CCe e et ee v 78,680 20,355 647 4,033 4,683 17,516 4,100 13,170 14,176
76,837 20,057 647 3,647 4,653 16,675 4,091 13,011 14,056
77,011 19,971 646 3,702 4,651 16,513 4,105 13,153 14,270
77,362 19,962 648 3,786 4,670 16,584 4,120 13,246 14,346
77,994 20,011 659 3,919 4,671 16,851 4,137 13,380 14,366
78,545 20,063 669 4,058 4,701 16,964 4,161 13,536 14,393
79,287 20,345 684 4,190 4,759 17,108 4,202 13,677 14,322
78,322 20,066 688 4,187 4,740 17,064 4,219 13,665 13,693
78,561 20,288 690 4,286 4,734 17,058 4,222 13,668 13,615
79,097 20,350 688 4,191 4,721 17,153 4,180 13,647 14,167
79,429 20,142 693 4,150 4,718 17.225 4,172 13,719 14,610
79,122 19,778 696 3.971 4,698 17.336 4,162 13,712 14,769
78.477 19,167 661 3.726 4,675 17,584 4,157 13,685 14,822

. Note.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of

time employees who worked during, or received pay for, the pay pe- Armed Forces are excluded.

riod that includes the 12th of the month. Proprietors, self-employed Beginning with 1968, series has been adjusted to Mar, 1973 bench-
mark.



JANUARY 1975 o PRICES A 55
CONSUMER PRICES
(1967 = 100)
1lousing Icalth and recreation
I‘ur- |Apparel| Trans- . -
Period it:‘\llxi .| tood Home. | Fuet Gas nish- and | porta- Med- Per R.‘"‘:l' ('m“i'
§ o . e hi and ings | upkeep| tion | o e e ng goods
Total | Rent | owner- and clec- and I'otal ical sonal and and
ship L'A)él] tricity n;mru« care care | reerea- eIV
tion tion ices
48.3 [oeoa... 76.0 -2 PV P PP PR I
30.6 [+ ool 54.11. 3 O R I AR N PPN
38.4 53.7 57.2{.. .8 44.2 ool 37.0 41.2 41.7 49,2
50.7 59,1 58.8 .5 47.8 |... ... 42,1 55.1 62.4 56.9
48.0 90,2 91,7 .6 89.6 85,1 79.1 90.1 87,3 87.8
94.4 94,9 96.9 7 95.9 93.4 89.5 95.2 95.9 94,2
99,1 97.2 98.2 .0 1 97.2 96.1 93.4 97.1 97.5 97.2
(00,0 | 100.0 100.0 0 L0 [ 100,0 | 100,0 | 100.0 | 100.0 | 100.0 | 100.0
03,6 | 104.2 102.4 4 40 103.2 | 105,0 [ 106.1 | 104,2 | 104.7 | 104.6
108.9 | 110.8 105.7 .0 L5 107.2 | 1103} 113.4 | 109,3 | 108.7 | 109.1
1149 { 118.9 10,1 5 1 ) 3.4 L TE207 6.2 112006 ) 113.2 | 113.4 ) 116.0
118.4 | 124.3 115.2) 1337 1 117.5 | 114.7 | 1181 | 119.8 | 18,6 | 122.2 | 128.4 | 6.8 | 119.3 | 120.9
123.5 1 129.2 119.2) 140,00 ) 1185 1 120,58 L 1200 1 1223 ) 1199 1 1261 § 132.5 | 119.8 | 122.8 | 125.5
141.4 | 135.0 1242 146.7 | 136.0 | 126.4 | 124.9 | 126.8 | 123.8 | 130.2 § 137.7 | 125.2 | 125.9 | 129.0
150.0 | 139.4 126.3] 152,6 | 155.6 | 129.8 [ 127.5 | 130.5 125.8 32.6 | 140.9 128.¢ 127.5 | 130.8
151.3 140.6 26.9] 153.6 | 172.8 1310 | 128.0 | 130.5 126.7 133.0 | 141.4 129.2 127.6 | 131.3
153,.7 | 142.2 127.3 134.3 | 129.0 | 128.8 | [28.1 ] 133.7 | 142.2 | 129.8 | 128.3 | (31.8
157.6 | 143.4 128.0 137.3 ] 13000 | 130.4 | 129.3 [ 134.5 ] 143.4 | (30.8 | 128.9 | 132.3
159.1 1449 128 .4 140.0 | 132.6 | 132.2 | 132,0 | 135.4 { 144.8 | 131.8 129.5 | 132.8
138.6 | 146.0 128.8 1409 1 34,0 | 133,06 {70337 § (36,3 L (45,6 1 1330 1 130.4 | 133.6
159.7 | 147.6 129.3 143.9 | 137.0 § £35.0 {7136.3 | 137.7 | 147.2 | [34.9 | 132.0 | 134.4
160.3 | (49,2 129.8 144.5 139.2 L1357 17138.8 | 139.4 | 149.4 | 130.5 133.5 } 135.8
160,85 150.9 130.3 146.2 | 141.4 | 135.3 [r140.6 | [41.0 | 150.4 | 137.8 | 134.6 { 137.7
162.8 | 152.8 130.9 148.5 | 143.9 | 1381 (71413 [ 142,06 | 153.7 | 139.3 | 135.2 | 139.4
165.0 ] 154.9 131.4 150.2 | 146.6 | 1399 [7142.2 [ 144,0 | 155.2 140.2 )1 137.0 | 140.4
166.1 [56.7 132.2 IS0.5 | 149.0 [ [41.0 [*(42.9 [ [45.2 | (56.3 | (43.0 | {37.8 | 14f.4
167.8 | 158.3 132.8 154.0 | 151.0 | 142.4 | 143.4 | 146.3 | 157.5 | 144.2 | 138.8 | 142.7
Nort.—Burcau ot Fabor Statistics index for city wage-carners and
clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 : : 100, cxcept as noted)
Industrial commodities
I’I'D- - - T T - ‘7 - T o
PTIN Pro. .
Period com- ]wd(:ni it;(:(tld ( cl\l/\'id\- .| Non- Trans-
or wodi- “”, X ‘“ Tex- Hides)! tuel, Chem-| Rub- | Lum- Paper Mot- ! U aeni-| me- | porta-| Mis-
ties | WU | @09 ) pogal | ites, | OS] VUL el | ber, | ber, | TAPED| s, ture, | tallic | tion | cella-
feeds "l cte., cte. ‘(s s cte, o e : i COus
ete., cte. ele. ete. ete, quip- ete, min- | cquip-f neous
caui erals | mentl
ment
89,5 | 95.3 ] 99.5 [ 90.8 | 96.1 [101.8 {103.1 [ 95.3 [ 98.1 | 92.4 ( 92.0 { 99.0 | 97.2 (...... 93.0
95.5 | 96.4 1 99.8 | 94.3 | 95.5 [ 99.0 1 95.9 | 95.9 | 96.2 | 96.4 | 93.9 | 96.9 | 97.5 |...... 95.9
101.2 | 98.5 [100.1 [103.4 ] 97.8 | 99.4 | 97,8 |100,2 | 98.8 | 98,8 | 96.8 | 98.0 | 98.4 |...... 97.7
100,0 |100.0 1100.0 [100.0 {100.0 [100.0 [100.0 {100.0 [100.0 {100.0 [100.0 |100,0 [[00,0 |...... 100,0
(02,2 (102.5 [103,7 |103.2 | 98.9 | 99.8 |103.4 |113.3 |101.1 |102.6 103,2 |102,8 |103.7 |...... 102,2
107.3 1106.0 1106.0 [108.9 1100.9 | 99.9 |105.3 |125.3 |104.0 |108.5 |106.5 |104.9 |107.7 1100.8 |105.2
(12,0 [110.0 [107.2 {110, {105.9 [102.2 {(08.6 (113.7 [108.2 [116.7 [1it.4 {L07.5 (113,3 {104.5 {109.9
114.3 (114.0 [108.6 |114.0 |114.2 [104.2 1109.2 |127.0 {1101 [119.0 [115.5 7109.9 |122.4 {110.3 {112.8
120.8 [117.9 [t13.6 [13t.3 [LI8.6 |[104.2 {109,3 [(44.3 {(13.4 1123.5 |117.9 {111.4 [126.1 {113.8 [114.6
148.1 [125.9 |123.8 [143,1 [134.3 [(10.0 |112.4 [177.2 [122.1 |132.8 [121.7 J115.2 [130.2 J115.1 |119.7
155.7 132 15,5 [L15.6 [t116.5 [186. 1 |128,7 [141.8 |124,6 [I17.5 |132.6 [117.3 |12L.6
L6 [162.1 1135 162.5 [V18,2 [117.7 [183.7 |131.8 [145,0 |126,0 {119.0 (138,7 |{18,6 |123.5
5.6 [164.7 (138, 177.4 (120.2 [119.8 (184, 1 {132,9 (148.0 [127.0 {120.2 [142.1 {118.9 }124.6
L0 |163.0 {142, 189.0 [127.3 {123.8 {191,3 |[137.2 |154.7 [129,0 |(21.3 |144.2 [119.1 [(25.8
L2 159,10 406 197.9 |132.3 |129.4 200.2 114.4 [1061.2 1130.8 |122.9 |146.7 |119.4 1128.2
.8 1158.9 [150 204.3 |137.0 [133.7 {198,0 [146.6 |168.7 1134, 1 [124.5 |150.7 {121.4 {133.2
.6 1157.4 (153 210.5 [142.8 1135.6 {192,2 [147.5 |174.0 [137.2 [126.1 [152.3 |122.8 [134.3
Kl67.6 |157 221.7 |148.4 11395 |188.6 [153.3 [180.3 [140.3 |128.2 [156.4 [125.1 {135.2
217907 | 161 226.0 |158.5 |143.4 |183.7 [162.9 [185.6 [144.3 [129.8 j157.6 [126.7 |135.4
2.7 [170.8 {162, 225.0 [161.7 |145.6 [180.4 [164.2 |187.1 [146.8 [132.8 |159.8 |127.7 |136.3
.5 1183.5 (164, 228.5 [168.5 (147.5 1169.4 [166.0 1186.9 [150.0 |135.5 ]162.2 [134.2 [137.1
L8 1189.7 165, 227.4 |172.9 [148.5 |[165.8 [166.9 |186,7 [152.7 [136.9 |163.4 [135,1 |140,7
3.7 [188.2 [[6O. 229.0 [174.0 [149.4 [165,4 [167.2 [184.6 [154.0 |137.7 {164.3 [137.0 |142.4

1 Dec. 1968-

-100.



A b6 NATIONAL PRODUCT AND INCOME o JANUARY 1975
GROSS NATIONAL PRODUCT

(In billions of dollars)

\ 1973 1974
Item 1929 | 1933 | 1941 | 1950 | 1969 | 1970 ’ 1971 | 1972 | 1973 [ =
‘ i v i 1 I

Gross national product 103.1| 55.6] 124.5; 284.8) 930.3] 977.1 1,054.9/1,158.0[1,294. 91,308, 9|1,344, 0/1,358. 81,383 . 8/1,416.3
Final purchases. . .. .. 101 4] 57.2) 120.1| 278.0, 922.5] 972.6 1,048.611,149. 51,279 611,297 01,345 1{1.841.9\4,370. 3| 1 4076
Personal consumption expendifures,......... 77.2 45.8] 80.6| 191.0f 579.5; 617.6 667.1] 729.0; 805.2] 816.3| 823.9] 840.6] 869.1] 9p1.3
Durable goods. ... .. 9.2 3.5 9,61 30.5 90.8] 91.3 103.9] 18,4} 130.3] 132, 4| 124.3| 123.9| 129.5| 136.1
Nondurable goods . 37.7] 22.3] 42.97 98.1| 245.9} 263.8| 278.4| 299.7| 338.0] 343.8| 352.1| 364.4| 375.8| 380.0
SEIVICES . v s v vttt it s 30,3 20.1) 28,1 62.4] 242.7] 262.6| 284 8] 310.9] 336.9| 340.1| 347.4( 352.4] 363.8! 376.2
Gross private domtesiic investment, .. ........ 16.2 1.4 17.9( 54.1] 139.0( 136.3| 153.7| 179.3] 209.4| 209.0| 224.5| 210.5| 211.8] 205.8
Fixed investment. ... oo 0o 4.5 3.0| 134 47.3) 131 131.7] 147.4] [70.8| 194.0] 197, 1] [95.5] 193.6| [98.3] 197.1
Naonresidential, 0.6 2.4 9.5 27.9] 98.5) 100.6{ 104.6| 116.8| 136.8] 139.0| 141.9] [45.2] 149.4| 150.9
Structures 5.0 W9 2.9 @20 34,20 3611 37.9) 4L.t0 47,00 47.9) 49,3 51.3; S2.2] 51.0
Producers” durable equipment. e 5.6 1.5 6.6/ 18.7[ 64.3] 64.4f 66.6 75.7] 89,8/ 9l.1| 92.6] 93.9] 97.2| 99,y
Residential structures. .. oo ovv v 4.0 R 3.9 19.4] 32.0| 31.2f 42.8 54.0{ 57.2] S8.I| 53.6] 48.4, 48.8] 46.2
NORArM . oo i e 3.8 .5 370 18,060 32,00 30.7[ 42.3 53.4] 56.7 57.0| S53.0{ 47.8| 48.0| 45.4
Change in business inventories RN 1.7] - 1.6 4,5 6.8 7.8 4.5 6.3 8.5 15,4/ 1.8 28.9 16.9 13.5 8.7
Nonfarmi.ooo i 1.8) - 1.4 4.0 6.0 7.1 4.3 4.9 7.8] 11.4 7.4 24.0) 13,1} 10.4 6.6
Net exports of goods and services. . ......... 1.1 .4 1.3 1.8 1.9 3.6 .2 --6.0 3.9 6.7 9.3 11.3 1.5 3.1
Exports. ...y 7.0 .4 5.9] 13.8] 55.5] 62.9] 65.4] 72.4[ 100.4| 103.7| [13.6] 131.2] 138.5] 143.6
5.9 2.0 4.6/ 12.0] 53.60 59.3] 065.6] 78.4| 96.4] 96.9| 104.3] 119.9| 140.0| 146.7
8.5 8.0)] 24.87 37.9) 210.0) 219.5] 234.2) 255.7) 276.4) 276 ‘). 286.41 296.3; 304.4| 312.3
1.3 2,00 16.9] [8.4] 98,5 96.20 97.6| 104.9] 106.67 105.3] [08.4) (11.5] [14.3| 1i7.2
e 13.8 14.1] 8.4 74.6| 71.2] 74.8| 74.4] 73.3| 75.3] 75.8] 76.6{ 78.4
3.1 4.3 20.4{ 21.60 26.50 30.t1 32,2} 32,0 33,1} 35.7] 37.7] 3%.8
T.90 19050 111.2) 123.3] 136.6] 150.8| 169.8] 171.6] 177.9| 184.8] 190.1] 1951

Gross nationul product in constant (1958) '
dollars. ..o s 203,67 141,50 263.7) 385.3) 725.6' T22.5] 746.3) 792.5" 839.2| 840.8| 845.7| 830.5| 827.1| 823.1

Noti,— -Dept. of Commerce estimates. Quarterly data are seasonally see the Swurvey of Current Business (generally the July issue) and the
adjusted totals at annual rates, For back data and explanation ot series, Aug. 1966 Supplement to the Survey.

NATIONAL INCOME

(In billions of doliars)

1973 1974
Item 1929 | 1933 1 (941 § 1950 | 1969 | 1970 | 1971 | 1972 | 1973 | _ _ s o _
Hr v L I m
National income. ... i 86.8] 40.3] 104.2] 241.1] 766.0] 800.5] 857.7| 946.5|1,065. 61,077 3(1,106.3|t,118.8/1,130.2|1,155 .5
Compensation of employees................ 51,1 29.5] 64.8| 154.6] 566.0] 603.9| 643.4| 707.1| 786.0| 793.3| 814.8| §28.8| 848.3| 868.2
Wages and salaries. ., ... .00 i 50.4| 29.0] 62.1 146.8] 509.7| 542.0| 573.6| 620.8| 691.6] 698.2| 717.0\ 727.6| 744.6) 761.5
Private. oo e cvevn s nnnnanss .| 45.5] 23.9] S51.9| 124.4] 405.06| 426.9( 449.5| 491.4| 545,11 550,8) 565.8] 573.8| S588.3| 602.5
Militiry, oo eeiiininn . 3 .3 1.9 5.00 19,00 19.6] 19.4/ 20.5 20.6; 20.2| 21.0] 21.0] 20.9/ 20.8
Government civilian 4.6 4.9 8.3 17.4] 85.1 95.5 104.7| 114.8) 126,0[ 127.2| 130.2] (32.8| 135.4] 138.2
Supplentents to wages and salaries.. ... ... .7 ) 2.7 7.8 56.3) 61.91 69.5) 80.31 94.4) 95.1 97.7] 10t.2] 103.7| 106.7
Employer contributions for social in-
SUTITICE « v v v b e et veeeoaenae e 1 .1 2.0 4,00 27.8] 29.7] 33,1 38.6| 48.4] 48.8| 50.l; 52.37 353.2| 54.5
Other labor INCOME. ..o v ivnei s .0 .4 ) 3.8 28.4| 32.2| 36.4| 41.7] 46.0| 46.3| 47.6| 48.9; 50.5 52.3
Proprictors’ income 5.1 5.9 17.5) 37.5| 67.2] 66.9 69.2] 75.9] 96.1] 99.3| 103.2] 98.4| 89.9| 92.1
Business ¢ . 9.0 3.3 111 24,00 50.5] 50.0 52,0/ 54.9| 57.6| S57.7| 58.4} 59.3 60.77 62.3
] o 11 0.2 2.6 6.4 13.5 16.7) 16,9 17,2] 21.0] 38.5| 41,5 44,9/ 39.1) 29,1 29.8
Rental income of persons. . ... ... ... .. 5.4 2.0 3.5 9.4 22,6/ 23.9 25.2| 25.9 26.11 206.2| 26.4] 26.4] 26.3| 26.6
Corporate profits and inventory valuation
adjustment, .o oov v 10.5) -~ 1.2) 15.2] 37.7] 79.8] 69.2 78.7[ 92.2) 105. 4| 105.2( 106.4| 107.7| 105.6| 105.8
Profits before tax, ..o iii i 10.0 L.00 17,70 42.6] 84,9 74.0. 83.61 99.2\ 122.7) 122.7\ 122.7) 135.4) 139.0] 157.0
Profits tax liability. ... 1.4 .5 7.60 17.8] 4d0.10 34,8 37.5] 41.5] 49.80 49,9/ 49,5 s52.2) 55.9| 62.7
Lrofits gfier tax.,. 8.0 A0 24,90 44.8) 39,31 46,0 577 72,90 72.9) 73.2| &3.2( 83.1) 94.3
Dividends. .. ... . .. 5.8 2.0 4.4 8.8 24,3 24,7 25,0 27.3] 29.6| 29.8; 30.7| 3l.6| 32.5] 33.2
Undistributed profits. .. ........0.0 2.8 --1.6 5.7y 16.0] 20.5] 14.6] 21.1] 30.3] 43.3} 43.1] 42.5] 51.6{ 50.5 61.1
Inventory valuation adjustment. ......... Sl--201 - 2.5 --5.00 5.1 —4.8) —4.9] —7,0[--17.6|--17.5}{- -16,3|-27.7} —33.4|—51.2
Net interest. ..o oo ian.- 4.7 4.1 3.2 2.0/ 30.5| 36.5 41.6] 45.6/ 52.3) 53.2| 55.5] 57.5 60.1; 62.8

Nore— Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, See also NOTE to table above,



JANUARY 1975 u NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In biltions of dollars)

A 57

1973 1974
Ttem 1929 ) 1933 ) 1941 ) 1950 ) 1969 | 1970 | 1971 1972 ] 1973 JEE ) IR
il v 1 [ L}
Gross national product. .......... ... L 103, 1] 55.6| 124.5] 284.8| 930.3| 977, L[1,054.9)0,458,0/1,204.9/1,308. 91,3440 81,4163
7.9 7.0 3,20 18.3] 8.6 87.30 93.7( 102,90 110.8] 11(.5] (139 W61 1207
Indirect business tax and nontax
bility., o ovee 7.0 7.1 10.3) 23.3] 85,90 93.5] 102.7] 110,0] 119.2] 120.4} 121.3 91 129,5
Business paymei N .7 .S .8 3.8 4.0 4.3 4,6 4.9 .9 5.0 2 5.3
Statistical discrepancy ., ..o .7 N .4 1.5 6.1 - 6.4] - 2.3] 3.8 --5.0/ --4.9] -2.6 3 3.0
Plus: Subsidies less current surplus of gov- ;
cernmient enterprise IS | I | .2 1.0 1.7 1.1 2.3 NG 3 =27 3.7 2.4
Equals: National income, . ............. ... 86.8] 40.3] 104.2| 241.1| 766.0| 800.5| 857.7| 946.5/1,065.6/1,077.3(1,106. 31,118, 8|1, 130.2(1 (55,5
L.ess: Carporate profits and inventory valu-
aticn adjustment.. oo 10.5] --1.2] 15.2( 37.7| 79.8, 69.2] 78.7] 92.2| 105.1] 105.2] 106.4 107.7] (05.6] 105.8
Contributions for social insurance, 2 .3 2.8 6,90 54.2] 57.7( 63.8] 73.0| 91.2] 92.1f 93.9 99.1| 100.8| (03,0
Tixeess ol wapge accruals over disburs ‘
LTI Y € PPN PR [ROPPT (RN P PN .0 G 0 B L0 L0, .0 -6 1.5
Plus: Government transfer payments, ., ... .9 1.5 2,60 14,30 61,9) 75.1) 89.0) 98,67 113,0] 14,4 117, ll‘ 123,00 130.6) 138.,7
Net interest id by government and H
CONSBINETS ¢ o v ve et it 2.5 [0 2.2 7.2] 28,70 31.0| 31.2] 33.0] 38.3] 39.3] 40.4] 40.8| 41.9] 42.7
Dividends. 5.8 2.0 4.4 8.8| 24,31 24.7) 25,0 27.3] 29.6] 29.8 30.7 3L.6] 32.5| 133.2
Business transfer payments 6 .7 .5 .8 3.8 4.0 4.3 4,6 4.9 4.9 5.0 5.1 5.2 5.3
Yoauals: Personalincome. ... .o 85,91 47.0) 96.0] 227.6] 750.9] 808.3) 864.0) 944,911,055 0/1 068.0{1,009. 31112, 51,134, 6}11068.2
Less: Personal tax and nontax payments, . .. 2.6 1.5 3.3] 20.7) H16.5) L16.6] 117.6) 142.4] 151.3] 154.2] 1599 161.9] 168.2) 175.1
Equals: Disposable personal income. .. ... .. 83.3| 45.5| 92.7| 206.9| 634.4] 691.7| 746.4| 802.5| 903.7| 913.9 939.4° 950.6] 966.5| 993.1
Less: Personal outlays. .o oo oo 79000 46,5 81,7| 193.9] 596.2] 635.5| 685.9[ 740,9| 829.4| 840,7| 850.1; R66.2| 894.9] 927.6
Personal consumption expernditures, .| 77.20 45.8[ 80.6| 191,00 579.5 617.6] 667.1] 729,0 805.2] 816.3] 823.9, 840.6, 869, 1] 901,3
Consumer interest payments, . ...... 1.5 .5 9 2.4 15.8] t6.8] 17.7] 19.8] 22.9| 23.4| 24.0 24.4| 24.8] 25.3
Personal transter payments to for-
CIENCTS. o vt .3 L2 .2 .5 .9 o It 3! 1.3 .9 2,20 1.2 [y .9
Equals: Personal savipg 4.2 -9t (3.1] 38.2) 56.2| 60.5 52,6, 74.4) 73.2 8‘).3‘ 84.4; 7L.5| 65.5
])isp(lﬂ;l)l:{)l!fsollkll income in constant (19585 7 | ) o N e F
doMars. .. ... oo 150.6) £12,2] 190.3) 249.0) S13.6] S34.8) 555.4) 580.5{ 619.6] 621.8] 622.9{ 610.3] 603.5) 602.9
i
Notr.- Dept. of Commerce estimates, Quarterly data are scasonally
adjusted totals at annual rates, See also Norr (o table at top of opposite
page.
PERSONAL INCOME
(In billions of dollars)
1973 1974
Item 1972 | 1973 _ . _ — R, -
Nov, | Dee. | Jan, teb, | Mar. | Apr. | May | June July Aug. Sept. Oct. Nov,
Total personal income. . ..., .. 944.9(1,055.0/1,100. 01,207 11,107 0|1, 113 4] 1,117 1[1,125 211,035 . 2|0, 148 . 5| [,159.5) L, 167.2{1,178.0/L,185.0/L,182.8
Wage and salary disbursernents. | 626.8) 691,70 7479 722,21 722.5] 728.3) 732.1f 737.1} 745.3} 753.2 789.70  760.6] 767.70 T13.0] T68.3
Commodity-producing  in-
dustries ... ..o 225,041 2519 263.1] 264.5( 262, 1] 264.6] 265.3| 267.4] 270.0| 272.6 273.3]  276.5] 278.3; 279.5 272.5
Manufacturing only ., | 175.8| 196.6| 205.2 205.8| 204.1| 204.91 205.5| 2078 2{0. 1] 212.5 214.0) 215.5] 217.80 219.4] 214.2
Distributive industries £51.0] 165.1) 1711 170.91 172.0| 172.8| 173.9) 175.3] 177.8] 179.1 180, 8 180.7] 183.1) 183.8] 183.9
Service industries. ... 115.3] 128.2f 132.3] (34,7 135,3| 137.0| 138.2] 139 1] 141.1]| (42,6 143.5 144.9] 146.4] 146.9) 147.8
Government. . ... . 135.0{ 1406.6 151.4) 152.1] 153,0) 153.8] 154.6] [55,3] 156.3] I58.9 162, 1 159.5 159.9] 162. 8 1064.2
Other labor income. ..., ... 41,770 46,00 47.6] 48.0] 48,51 48,91 49.4] 49,9 50.5] 51,1 St.7 52.3 52.9)  53.51 54.0
Proprictors' inconme. 75.97 96,1} 103.4] 103.3] 100.8) 93.5) 96.0] 92.8] 89,91 #6.9 90, 1) 93.1 93.2 91,7 90,4
Business and profi 5491 57.6; S8.5) 58.4) 58,71 59.4| 59.9[ 60.2] 60.8) 61.2 61,9 62.5 02,5 62.5 02.7
Farm. . ... 0oL 21,0, 38,5 44.9] 44.9] 42,1} 39.t 36.1 32,6/ 29.1] 25.7 28.1 30.6 30.7 29.2 27.1
Rental income. ... 25.9] 26.1 206.4| 26.4| 206.4| 26.4| 206.4] 25.5| 26.7| 26.7 26,0, 20,0/ - 26.0 26.7 26,7
Dividends . . 27.31 29,6 30.4] 31,60 31,4} 3l.6/ 31.9) 32,11 32.5| 33.0 3.1 33.2]  33.4) 335 33.6
Personal interest income. ., .. .. 78.6] 90.6] 96.0] 97.0] 97.5] 98.3; 99,0 100,4] 102.0] 103.5 104, 4] 105.3] 106.9] 108.0, 109.3
Transter payments. ... ... 103.2| 117.8] 122, 1] 122,6] 126.7| 128.4} 129.5] 134.6| 135.8] 137.0] 142, 5 143.6] 146.0] 147.6] 149.2
Less: Personal  contributions
for social insurance . . 34.5) 42.8) 43.8] 43.8] 46,70 46.8) 47.0] 47.2) 47.6] 47.9 48. 5 48. 4 48.6] 48,9 48.6
Nonagricultural income. . ... .. 916.5[1,008. 0{1,046. 1[1,052. 9/ 1,065, 51,064, 9/ 1,071, 6[L,08%. [[1,096.6/1,106.8( {,121.7) 1,126.81,137.4f 1145.9 1144.9
Agricultural income. .. ..., .. 28.4) 47.1| 53.9) 54.2| S5(.5| 48.5 45.5| 42.1] 38.6| 30.8 37.1 40.4]  40.6/ 39.3 379

Nori.—Dept. of Commerce estimates, Monthly data are scasonally
adjusted totals at annual rates. See also NoTk to table at top of opposite

page.
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Scasonally adjusted annual rates; in billions of dollars)

‘ 1973 1974
Transaction category, or sector 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 1972 | 1973 !
CoHd 2 113
| |
Funds raised, by type and sector
1 Total funds raised hy nonfinancial sectors. ... ... 69,90 67.9| 82.4) 959 91.8] 98.2 147.4| 169.4| 187.4 199.9 174.8| 188.7 1
2 Lxcluding equities F 60,6l 66.9) 0.0/ 95.0| 88.0] 92.5| 135.9| 158.9] (80| (V2.5 (a7.8] 182.3 2
3 US. GoverNment, ..o viviiiiiiiiienrennnenians 1.8 3.6| 13,00 13.4| --3.60 12.8) 25.5/ 17.3 9.7 17.8 1.6 8.2 3
4 Public debt securitie 1.3 2.3 8.9 10.3] —1.31 12.9] 26.0{ 13.9 7.7 16,6 1.2 7.0 4
5 Budget agency issues, .5 1.3 4.1 3.1 —2.4 1 —.5 3.4 2.0 1.2 .8 1.2 5
6 All other nonfinancial sectors. . ..o 68.1| 64.3 6Y.4; 82.5 95.5] 85.4| 120.9] 152.4| 77.7} 182. 0y 173.2| 180.5 6
7 Corporate equities. . .. .3 1.0 2.4 * 3.9; 5.8 11.5] 10.5 7.2 7.4, 7.0 6.4 7
8 Dbt instruments. ..o 67.9] 63.3| 67.0] 82.6/ 91.6; 79.7] 110.4] 141.6| 170.4 174‘6{ 166.2) 174.1 8
9 Debt capital instraments., o coie oo 38.8| 38.9| 45.7] 50.6] 50.6| 57.0| 84.2| 94.9} 97.1] 96.4 97.7 96.0 9
10 State and local government sceurities 7.3 5.6 7.8 9.5 9.9 11,2 17.6] 14.4] 13.70 1l.6- 15.8] 16,4 10
1 Corporate and foreign bonds .. ..., S.90 11,01 15,9 14.0] 13.0f 20.6] 19.7[ 13.2] 10.2 9.4 10.9] 16.3 1L
12 MOTTEALES . v v veiinennenn 0 25.6) 22.3| 22.0] 27.1| 27.70 25.7| 46.9f 67.3] 73.2| 75.4 71.0| 63.2 12
13 flome mortgages. .. ..o v OISl LLTY s IS 1507 12.8] 2001 39.6| 44.3] 44.8  41.9] 37.4 13
14 Owher residentiad oo o000 ENG S 3.6 J.4 4.7 5.8 S8 .3 8.4 9.7 7.1 8.3 14
15 Commercial ... .00 0o e iia 4.4 5.7 4.7 6.4 5.4 5.3 1000 [4.8] (7.0 (6.8 (7.3} 3.5 15
16 Fart, oo i i 2.2 .8 2.3 2.2 [.9i 1.y 2.0 2.6 4.4 4.2 4.6 4.2 16
17 Other private eredit, . oo vien ey 29.0° 24,4 21,3 32.0] 41,00 22.1) 26.3| 406.7) 73.4] 78.2 68.6/ 7.1 17
18 Bank loans n.e. 14.1] 10.7 9.5 13.1] 15.3 0.4 9.3 21.8 38.6/ 47.1 30.1| 43.0 18
19 Consumer credit, 9.0 0.4 4.5 10,0/ 10.4 6.0 11.2] 19.2] 22,9 25.1 20.8] 2.7 19
20 Open- m‘ukclpupur ........... - .3 1.0 2.1 [N9) 3.3 3.8 9 1.6 1.8 2.3 6.0] 14,7 20
21 Other. oo i e s 5.6 6.2 5.1 7.2 12,0 5.9 6.6 7.3 10.0 8.3 11.7 7.7 21
22 By Borrowing sector. ..ot iue i annn 68.1| 64.3) 69.4| 82.5] 95.5 85.4 121.9 (52.1] 177.7] 182.1' 173.2] 180.5 22
23 Pebt instruments. . 67.9] 63.3) 67.0) 82.6] 91.6] 79.7| 110.4] t41.6} 170.4] 174.6 166.2} 174.1 23
24 Foreign 2.4 1.8 4.0 2.7 3.2 2.7 4.6 4.7 7.7 8.4 7.1p 20,2 24
25 State and local governments . 7.7 6.3 7.9 9.8 10.70 .3 17.8] 14.2] 12.3 9.8 14.7] 4.6 25
26 Houscholds. ..., 28.3] 22,7 19.3] 30.0| 31.77 23.4] 39.8| 63.1[ 72.8] 73.3 72,3 53.1 26
27 Nonfinancial business. 20,50 32,81 35,71 40.1] 46,00 42.3| 48.2( 59.6/ 77.6; 83,2 72.1| 86.2 27
28 Farm.. ..o 00 3.3 3.1 3.6 2.8 3.2 1.2 4.1 4.9 8.6 7.5 9.7 9.0 28
29 Nonfarm noncorporate. . . .. 5.7 5.4 5.0 5.6 7.4 5.3 870 10.4 9.3 11.2 7.4 7.0 29
30 COrporare. oot i e e i 2041 24.0) 27.2| 31.7| 35.5| 33.8] 35.4| 44.4] 59.7| o4.4] 55.0] 70.1 30
31 Corporate equities .3 1.0 2.4 * 3.9 5.8) 11.5] 10.5 7.2 7.4 7.0 6.4 3t
32 Foreign. L3 --.3 N 2 .5 N * o4 -2 -4 * .3 32
33 Corporate busine * 1.3 2.4 .2 3.4 5.7 1t.4] 10.9 7.4 7.8 7.0 6.1 33
Totals including cquitic
34 Foreign. .o i 2.7 1.5 4.0 .8 3.7 2.7 4.6 4.3 7.5 8.0, 7.1 20.5 34
35 Nonfinancial business. .. ... 29,41 33,80 38.1| 39.9] 49.4[ 48.0| 59.6| 70.5| 85.1 91,00 79.1 92.3 35
36 Corporate.....oovuvuvn, 20,4 25.3} 29.6| 3.5 38.9] 39.5 46.8 55.3] 67.2 72,35 062.0| 76.2 36
37 Memo: U.S. Govt, cash  balance. A 1] -.4 1.2 - 1.1 4 2.8 3.2} --.3] — L7 3.8, --7.1] --2.4 37
Totals net of changes in U.S. Govt. cash bal.m(. s
38 Total funds raised. . ..o it 70,9 68.3] K1.3] 97.1] 9l.4] 95.5 144.2| 169.7] 189.0| 196.2| 181.9; 191.0 38
39 By U.S, Government.. v vienrecnnainennrne. 2.8 4.0/ 11,8} 14.5 4.0 10,0/ 22.3] 17.6] 11, 14.1 V70 10,639
Private domestic net investment and borrowing in credit markets
Total, houscholds and bhusiness i
1 Taral capital outlays!. .. ... ... ... ....| F73.1] 190.6| 188.1} 207.6| 226.7| 224.2] 253.5| 293.0| 334.7| 328.8 340.5| 334.1L |
2 Capital consumption 2., ..,.., 110,3] 118.5] 128.4] 140.4| 154.3] 166.0; 178.9] 1943 211.0| 207.8] 214.1| 218.1 2
3 Net physical investment 62.8| 72.2) §9.7| 67.2] 72.4] 58.2| 74.6| 98.7| 123.7] 121.0] 126,3| 116.0 3
4 Net tunds raised. oo oo i oo 57.8] 56.5] 57.5| 69.9] 81.1| 71.4] 99.4] 133,06 157.9 164.3| 151.4| 145.3 4
5 Excess net investment 3 5.1 15,7 2.2 =2.7 —8.7]--13.2| —24.8{—34.91- 34.2 - -43.3/—-25.1|--29.3 5
T'otal business
6 Total capital outlays.. .. .................| 83.6] 96.4] 93.4| 97.9| 108.9| 108.0] 117.1| 134.3] 160.5 152.7 168.4| 168.8 6
7 Capital consumption. ......... 50.5] 54.2f 58.5| 63.2] 69.5| 74.6] B0.3| 88.2] 95.2¢ 93,5 97,0| 100.9 7
8 Nct physical investment 33,01 42.3| 35.0] 34.7| 39.4] 33.5 36.8] 46.0] 65.3. 59.2| 71.4| 67.9 8
9 Net debt funds raised oo oon oo 29.5) 32,5 35.7| 40.!] 46.0] 42.3] 48.2{ 59.6| 77.06l 83.2| 72.1| 86.2 9
10 Corporate equity issues * 1.3 2.4 2 3.4 5.7 11.4) 10,9 7.4 7.8 7.0 6.1 10
H Excess net investment 3, 3.7 8.5 --3.2 5.2:--10.01 - 14,5 S22.81—24.5/--19.8 --31.8] —7.71-24.4 11
Corporate husiness
12 Toral capital outlays. . ... .......... ... 623 76,5 7.4/ 75.0; 83.7| 84.0/ 87.2{ 102.5 121.5 115.2] 127.8] 132.2 12
13 Cupital consumption. 35.20 38.2| 41,5 45.1] 49.8] 53.6f S57.7| 63.0] 67.5 66,5/ 68.4| 70.8 13
14 Net physical investment 27.1] 38,31 29.91 29.9] 33.9| 30.4| 29.5| 39.4] 54.0 48.7 59.4| 61.5 14
15 Net debt funds raised ..o oo 20,4 24.0p 27.2] 31.7| 35.5 33.8] 35.4} 44,4/ 59.7| 64.4] 55.0/ 70.1 15
16 Corporate equity issucs * 1.3 2.4 .2 3.4 5.7t 11.4] 10.9 7.4 7.8 7.0 6.1 16
17 Excess net investment ! 6.7 13.0 4 16| --5.00 - 9.1 --17.3]--15.8]--13.1|--23.6| --2.6|—14.8 7
Houscholds
18 Total capital outlays . ... ... ... .....| 89.6/ 94.2) 94.6/ 109.7 117.8| L16.2] 136.4) 158.8] 174.1| 176.2| 172. 1} 165.2 18
19 Capital C(.msu'nmtion. - 59.9] 64,3 9.9 77.20 84.8[ 9L.4] 98,60 o6, 1L 115,70 (4.4 117,10 (17,2 19
20 Net physical investment 29,71 29,9 24,7| 32.5| 33.0| 24.7) 37.8] 52.7 58.4| ol.8| 55.0/ 48,1 20
21 Net funds raised. . oo, 28,31 22,7 19.3] 30.0] 31.7| 23.4] 39.8| o63.1 72.8] 73.3] 72.3] S53.1 21
22 Excess net investment 3 1.4 7.2 5.4 2.5 1.3 1.4) --2.1|--10.4]--14.4|- -11.5|—17,3] --5.0 22
I

U Capital outlays are totals for residential and nonresidential fixed
capital, net change in inventorics, and consumer durables, except outlays
by lmunudl business.

2 Capital consumption includes amounts for consumer durables and
exclud inancial business capital consumption,

3 Excess of net investment over net funds raised.

NoTr.-- Full statements for sectors and transaction types are avaijluble
on a quarterly basis and annually for flows and for amounts outstanding.
Requests for these statements should be addressed to the Flow of Funds
Section, Division of Research and Statistics, Board of Governors of the
Federal Reserve System, Washington, D.C. 2

Funds raised by type and sector. Credit flows included here are the
net amounts raised by households, nonfinancial business, governments,
and foreigners. All funds raised by financial sectors are excluded. U.LS,
Government budget issues (line 5) are loan participation certificates
issued by CCC, lixport-Import Bank, FNMA,| and GNMA, together with
security issues by FHA, Lxport-Import Bank, and TVA. [ssues by Federally
sponsored credit agencies are excluded as lmrmwm;, by financial institu-
tions. Such issues are on p. A-59, line 11, (,orpomtuuquny issues are net
cash issues by nonfinancial and h)rugn corporitions. Mortgages exclude
loans in process. Open market paper is commercial paper issued by
nonfinancial 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)

A 59

1973 1974
Transaction category, or sector 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 ' -
H 2 H
I Total funds advanced in credit markets to
nomfinancial seetors. o oo 69.6| 66.9[ 80.0[ 95.9[ 88.0] 92.5] [35.9] 158.9} 180. 1] 192.5]| 167.8| 182.3 1
By public agen and foreign
2 Total net advances. .. 8.90 119 1.3 12,2 157 28,1 41,7 18.3; 33.2| 41.0] 25.4/ 38,9 2
3 U.S, Governmen( secun 3.7 3.4 6.8 3.4 71509 338 8.4 [1.0] 20.6 1.3 9.0 3
4 Residential mortgages. 4 2.8 2.1 2.8 4.6 5.7 5.7 5.2 7.6 5.0 10.2] .4 4
5 I'HITLB advances to S& .7 L9 —2.5 .9 4.0 .30 --2.7 * 7.2 8.0 6.3 6.8 5
6 Other loans and securities. . .o...ooiii i, 4.1 4,8 4.9 5.1 6.3 5.2 4.9 4.6 7.5 7.4 7.6/ 1.7 o
By agency---
7 US. Government. ... o.ovvi i iy 2.8 4.9 4.6 4.9 2.9 2.8 3.2 2.6 3.0 L9 5.0 2.6 7
8 Sponsored credit agencic: 2.2 s -1 3.2 8.9 (0.0 3.2 7.0 20.3| IR.3| 22,2} 20,0 8
9 Monctary authorities. . 3.8 3.5 4.8 3.7 4.2 5.0 8.9 .3 9,20 10.1 3.3 6.2 9
10 Foreign Al - 10 2.0 .3 31003 26.4 8.4 L7016 Toot] 10020 10
11 Agency borrowing not included in line 1....... ... 2.1 4.8 --.6 3.5 8.8 8.2 3.8 6.2] 19,6 17.4] 21.8] 14,1 11
Private domcs(u funds advanced
12 Total net advances. 62.8( S59.8f 68.1 87.2] 81.(] 72.6/ 98.1] 146.7| 166.5] (68.8] 164.2( (57.5 12
13 U.S, Government securitics . * 5.4 5.7 13.3 4.8 S.2| - 4.4] 15.2] 18,40 14,7 22.2} (3.4 (3
14 State and local obligations. . 7.3 5.6 7.8 9.5 9.9 11.2] 17.6{ 14.4| 13.7. 1lL.6] 15,8 16.4 14
15 Corporate and foreign hnndx 6.0 10.3] 6.0} 13.8 12.5 20.0] 19.5/ 13.2] to.1 9.1 .ol 14.9 15
16 Residential mortgages, ... .. 18,6/ 12,00 13,0 15.5] 157 12,8 29.11 44,06f 44.1| 49.4; 38.8] 34,2 16
17 Other mortgages and loans. S 31,0 27.40 23,1 35.9] 42.2] 24.6| 33.7| 59.5 87.4| 92.0; 82.8] 85.5 17
18 Less: FHLB advances..o.ooovuioii oo oo, .7 L9 25 0 4.0 1.3 --2.7 * 7.2 8.0 6.3 6.8 18
Private financial intermediation
19 Credit market funds advanced by private financial
(RSTHIIORS . 0o e e i e 62,9 45.4| 63.5] 75.31 55.3| 74.9| [10.7| {33. 4| 158.8| (79.0 138.7| 142.1 19
20 Commercial bankin 28.7) 17.5] 35.9| 38.7] 18.2] 35.1| 50.6| 70.5 86.6] 93.7] 79.5 78.0 20
21 Savings institutions, 14.3 7.9 15.0[ 15.6] 14,5 16.9| 41.4] 49,3 35.1| 49.4[ 20.8| 35.0 21!
22 Insurance and pension funds. 13.6[ 15.5] 12,9 (4.0] 12.70 17,3 [3.3] (7.7( 22.1{ 21.3] 22.,9| 22.6 22
23 Other finAnNee. . v ea s 6.2 4.5 - .3 7.0 9.9 5.7 5.3] 15.8] 15.0; 14.6] 15.5 6.4 23
24 Sowrces of funds. .. .. 62,91 45.4| 63.5{ 75.31 55.3[ 74.9| H0O.7] 153.4| 138.8] {79.0 138.7| 142.1 24
25 Private domestic &lqmsl £ 38.4| 22.5| 50.0] 45.9 2.6/ 63.2] 90.3] 97.5| 84.9| 102.3] 67.4| 87.4 25
26 Credit market borrowing. oo oo v iie v 7.9 3.2 —.4 8.5 18.8 ] 9.3 20.3 3.6/ 36.5] 26.7 22.0 26
27 Oher SOUICES . o .o u i i iaiiiieees 16,6/ 19.8 13,9/ 21.0] 34.0] (2.0 [1,0] 35.5) 42.4] 40.2| 44,6 32.7 27
28 lroreign funds., ... .8 3.7 2.3 N 9.3 --8.5 3.2 5.2 6.5 5.2 7.7 117 28
29 Treasury balances. . o I ¢ ] I .2 2 * 2.9 2.2 ] I T 0 ) 1.7 --2.7 29
30 Insurance and pension rcscrvw 11.4] 13,67 12,0| 11.4] 10.8] 13.1 9.1 13.1 16.7 15.9] 17.6[ (7.8 30
31 Other,net. .o iiic e 5.4 3.0 0 L2200 13,8 4.4 2.90 16,50 20.2| 19.3] 21.0 5.9 31
Privatre domestic nonfinaucial investors
32 Direct lending in credit markets., ..o o0 o 7.9] 17.6 4,21 20.4] 44.5] - 2.0] --3.2) §3.7] 39,3} 26.4] 52.2] 37.4 32
33 U.S. Government secufftics .. ....oovvveviiunnes 2.9 8.4 --1.4 8.1 17.07 - 9.0[- 14.0 .6 18.8| 15.7| 21.8] 10.1 33
34 State and local obligations 2.6 2.6 --2.51 - .2 8.7 - 1.2 .0 2.1 4.4 5.5 3.3 6.3 34
35 Corporate and foreign bond 1.0 2.0 4.6 4.7 6.6 10.7 9.3 5.2 .1 2 2.4 2.6 35
36 Commercial paper. ..o vvvi i oo 1.5 2.3 1.9 5.8 10.2] - 4.4 - .6 4.0 1.3 2.80 19.8] I5.1 36
37 Other. i i -1 2.3 1.7 2.1 2.0 1.4 1.5 8 3.8 2.6 4.9 3.4 37
38 Deposits and CUITENCY. v v ot iin e 40.5| 24.4| S52.1| 48.3 5.4 66,67 93,7 101.9] 8R.8| L0B.0] 69.0; 96.5 38
39 Time and savings accoun 32.70 20.3] 39.3| 33.9] --2.3] 56.t} 81.0] 85.2) 76.3] 94.4] S¥.1{ 85.6 39
40 Large negotiable CD’s. 3.6 .2 4.3 3.51--13.7) 15,0 7.7 8.7] 18.5] 27.2 v.91 32,5 40
41 Other at commercial banks. . ... coed| o L6.07 13.3) 18,31 17.5 3.4 24.2] 32,9 30.6f 29.50 29.3| 29.8] 27.0 41
42 At savings inStitutionS. .. oo s cin e 13.2 7.3 6.7} 12.9 8.0/ 16.9] 40.4| 45.9] 28,2 37.9] 3.4 26.1 42
43 Oy ot vt e e 7.8 4.1} 12.8) 14.5 TN 10.05) 12,70 16,7 12,67 13.6) 11.6] 109 43
44 Demand depe 5.6 2.1 to.el (2.1 4.8 7.1 9.3 12.3 8.6 7.9 9.3 1.8 44
45 LT ¥ S 2.1 2.0 2.1 2.4 2.8 3.5 3.4 4.4 3.9 5.7 2.2 9.1 45
46 Total of eredit market instr., deposits, and currency. | 48.4| 42.0] 56.3| 68.7| 49.9] 64.1| Y0.5] 115.7] 128.1] (34.3| (21.9] 133.9 46
47 Public support rate (in per cent) 12,8 17.9] 14.1 12,7 17.8] 30.4| 30.7\ tt.5] 18.4] 20L.3] I5.1] 21.3 47
48 Private financial intermediation (in per Lol 1000l 75090 93,20 86,4 68,3 1031 [12.8] 104,5] 95.4] 106.0] 84.5| 90.2 48
49 Total foreign funds. .. .oo.ooi oo .8 2.1 4.3 2.9 9.1 1.8] 23.2f 3.6 7.21 16,9 --2.4| 21.9 49
Corporate equitics not included above
I Fotal netissues, ..o i 3.5 4.8 5.5 6.4/ 10.0| 10.4] 14.8] (2.9 8.0 9.7 6.4 9.4 1
2 i shar 3.2 3.7 3.0 5.8 4.8 2.6 Lt -7 (.6 2.0 --1.2 202
3 Other cquities. ... .3 1.1 2.5 .0 5.2 7.7 3.6 13,6 9.6/ Ll.6 7.6 9.5 3
4 Acquisitions by financial institutions . 6.1 6.0 9,10 10.8] 12.2] 1.4 19.3] 6.0 13.4/ 13.1] 3.8 2.2 4
5 Other net purchases. oo v iir e en e ennas - 2.6/ - 1.2] - 3.6 4.4 2,20 1,00 —4.5| --3.1| —5.4] --3.4] —7.4] - 2.8 5
I
Notes 29. Demand deposits at commerci 3
Line 30, Excludes net investment of these reserves in corporate equities.
1. Line 2 of p. A-58, 31, Mainly retained carnings and net misceliancous Habilities.
2, Sum of fines 3--6 or 7-10. 32. Line 12 less line 19 plus line 26,

6. Inctudes farm and commercial mortgages.

1

. Line T less

Included below in lines [3 and 33,
seeurity issues backed by mortgage pools,
ine 2 plus line 11,
Also sum ot lines 27, 32, 39, and 44,

. Includes farm and u)mmuu(ll Mortgages.

. lines 39 +4- 44,

. Pxcludes equity issues and investment comipany shares.
18,

line

. Credit market funds raised by Pederally sponsored credit agencies.,
Includes all GNMA-~guaranteed

Also line 19 less line 26 plus line 32.

tncludes

. Foreign deposits at commercial bunks, bank borrowings from foreign

branches, and liabilitics of foreign banking agencies to forcign af-

filiates.

33-37. Lines 1317 less amounts acquired by private finance. Line 37

includes mortgages.
39-]-44. See line 25,
45, Mainly an oflset to line 9.
46.
47.
48.
49,

Line 2/line 1,
Line 19/line 12,
I.incs 10 plus 28,

Corporaie cquities o
Line | and 3. Includes issues by financial institutions,

Lines 32 plus 38 or line 12 less line 27 plus line 45,
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1. U.S. BALANCE OF PAYMENTS SUMMARY

(In millions of dollars. Quarterly figures are scasonally adjusted unless shown in italics.)

. . 1973 1974
Line Credits (4-), debits (—) 1971 1972 1973 _ o B
nir vr Ir 11 e
1 —2,722| —6,986 471 578 1,210 <741 —1,631| --2,557
2 | 42,754 48,768 70,277 18,1521 20,2161 22,299 24 089| 24,634
3 lmpom ........................................... — 45,476 —55,754| - 69.806| —17.574| — 19,000 - 22.373| —25,720| —27.191
4 Military transactions, Net, v oo e er e eenes sl 2,908 —3,604( -.2,266 --547 <123 --493 - 664 --456
5 Travel and transportation, net —2,341] -3,055| -.2,710 613 --630 --533 - -730 —503
& Investment income, NEt 2,00 v e 5,021 4,526 5,29) 1,257 ,378 3,076 1,846 2,215
7 U.S. direct investments abroad 2.... .. .. 6,385 6,925 9,415 2,323 ’ ,688 4,619 4,516 4,738
8 Other U.S. investments abroad......... .. 3,444 3,494 4,569 1,179 i 2‘)2 1,500 1,840 2,209
9 Foreign investments in the United States 2,........... --4,809] --5,893| --8,693| --2,245| - 2,6()2 - 3,043] --4,510] --4,732
10 Other services, NEt 2. vt c i s 2,781 3, 1o 3,540 984 901 921 996 962
11 | Balance on goods and services 3. ... .o i --170] —6,009 4,327 1,659 2,736 2,897 --184 —339
LI9s| o gis00| 4,018 -7 2,963
12 Remigtances, pensions, and other transfers............. .. ... —1,604] —1,0624] --1,943 - -412 -7 kDI 467 468
13 | Balance on goods, services, and remittances. . ........ ..o —1,774] —7,634 2,383/ 1,247 2,019 2,507 —--651 807
\ -623) 30770 3654 A76| - 3,448
14 U.S. Government grants (excluding military)............... —2,0431 —2,173] - 1,933 - 485 44714 -2 561 --1,435 =781
15 | Balance on current 2CCOUNE. . . ..o vt vt re et ieanvnesens —3,817) -9,807 450 762 1,572 4 ~-54{ --2,086] 1,588
1,071 2,653 1,075 --1.952] —4.194
16 U.S. Government capital flows excluding nonscheduled
repayments, net 3 —2,11] —1,705) --2,938 --608] - 1,006 4 1,307 335 - 269
17 Nonscheduled repayments of U.S. Government asscts. . 227 137 289 4 * oo *
18 U.S. Government nonhquul tiabilities to other than lormbn
official reserve agencies. ... —478 238 1,110l 206 204 36 245 274
19 Long-term private capita ws, nct ., , . s —4,381 —9Y8 062 1,527 - 1,451 506 =973 --1,998
20 U.S. direct investments abroad. .. ... o v e —4,943| —3,517] - 4,872 --710 1,374 - 627 1,527 1,971
21 Foreign direct investments in the United States —115 383 2,537 886 712 1,281 1,677 —50
22 Foreign securities . oo i —966 — 654 - -807 —209 --525 - 646 -.313 — 300
23 U.S. securities other than Treasury iss 2,289 4,507 4,051 1,173 670 687 419 169
24 Other, reported by U.S. banks. ..o e —R62[ — 1,158 --647 225 --504 -1 “898 96
25 Other, reported by U.S. nonbanking concerns.......... 216 341 --200 162 - 430 --178 --331 58
26 | Balance on current account and long-term capital S.............. —10,559] - 11,235 --1,026( 1,891 --741 1,795 - 2,179 --3,581
222 999 2,192| --2.435] --5.994
27 Nonliquid short-term private capital flows, net. ............ —2,3471 —1,541] - 4,27() 97| — 1,253 - 3,966 --5,429| —1,668
28 Claims reported by U.S. banks. ....o..ovvivnenis as —1,802] —1,457] --3,940 2220 —1,119) - 2,807} —5,324] —1,65!
29 Claims reported by U.S. nonbanking concerns. ........ —530 2305 —1,240 —460 —0664 1,622 --813 =110
30 Liabilities reported by U.S, nonbanking concern: e —15 221 "904 335 530 463 708 %
31 Allocations of Special Drawing Rights (SDR’s), .. ......... b A Y A 1 | O s S KIS O
32 Errors and Omissions, NEt. . .o rn i ineerceesns —9,776 5125 1,18 1,686 783
33 | Net liquidity balance....... ... ..o i ~-21,965| — 13,856 --7,606 1,652 --8691 --1,0583 6,222 —4,466
637 —&9 =223 —6,607| —5,743
34 Liquid private capital flows, net —7,788|  3,502] 2,302 2900 3,530 2,098 1,697 4,138
35 Liquid clais. . . —1,097| —1,247] —1,944)  .-52I --493 —2,604 —( 141 290
36 Reported by T bankS...ioriiin, --566 —742| --1,103 —-456 472y --2,232| 1,236 --320
37 Reported by us. nonbanking concerns. . ......... —531 — 505 - 841 -65 =21 372 95 610
38 Liguid liabilitics- ... oo —6,691 4,749 4,246 8t 4,023 4,699 2,838 3,848
39 Foreign commercial banks. v —6,908 3,716 2,952 699 3,227 4,644 1,944 2,748
40 International and regional organizations........... 682 104 377 --50 384 -585 292 221
41 e fOTCIBIIETS « v v v e e et eeiiinrree e ns —465 929 887 162 412 640 602 879
42 | Official reserve transactions balance, financed by changes in—... .. —29,753|- 10,354| —5,304 { 1,942 2,661 1,042] - 4,525 —328
239 2,982 1,495 4,105 - 1,584
43 Liquid liabilities to foreign official agencies 27,615 9,734 4,452] - 1,488 --2,145 553 4,258 1,289
44 Other readily marketable liabilitics to foreign ofticial agen-
CIES Bttt ittt e s —551 399 1,118 I --354 277 182 43
45 Nonliquid labilitics to foreign official reserve agencies re-
ported by U.S. Govt........... 341 443 N
46 U.S. ofticial reserve assets, net. . .. 2,348 - 358 --1,003
47 OI . i i 866, SAT. ..o e e
48 |  SDR'S......ciiiiiiiis s —249 29 --123
49 Convertible currencies. . .. ... 381 —85 --152
50 Gold tranche position in IMFE 1,350 244 -.728
Memoranda:
51 Transfers under military grant programs (excluded from
lines 2,4, and 14) . ... i s 3,204 4,189 2,772 758 487 393 542 405
52 Reinvested carnings of foreign incorporated afliliates of
U.S. firms (excluded trom lines 7 and 20)..........c.... 3,157 52 e e
53 Reinvested carnings of U.S. incorporated affiliates of foreign
firms (excluded from lines 9 and 21), .. ... ..o v it 498 SAR| ..
Balances excluding allocations of SDR’s:
54 Net BQUIAIEY . v v it e eniiiae s —22,682|--14,566) --7,606 637 —4&v <2223 - 6,607 —-5,743
55 Official reserve transactions..ve e oove oo enen —30,470| — 11,064 --5,304 939 2,982 1,495 —4,105| 1,584

VTor notes sec the following page,
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2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

Exports L [mports Trade balance
1971 1972 1973 1974 1971 1972 1973 1974 1971 1972 1973 1974
Month:
Jan... pes 3,601 4,074 4,985 7,111 3,599 4,436 5,244 6,467 - 36l --289 644
Tieb, v 3,695 3,824 5.070 7,606 3,564 4,473 5,483 7,392 130 649 -413 213
Mar. 3,790 3,860 5,311 7,674 3,628 4,515 5,414 7,845 160 - 047 103 —171
Apr. 3,631 3,820 5,494 8,234 3,774 4,417 5,360 8,141 —143 —-594 1133 93
May 3,746 3,882 5,561 7,630 3,908 4,480 5,703 8 407 —101 Ha 142 =777
June 3,672 3,971 5,728 8,357 4,037 4,468 5,775 8 ,()Ij -365 --497 -47 256
3,573 4,074 5,805 8,307 3,832 4,565 5,829 9,036 —259 —4491 37 —728
3,667 4,197 6.042 8,370 3,913 4,726 6,01t 4,502 —247 530 132§ —1,132
4,487 4,176 6.420 8,286 4,179 4,612 5,044 8,519 308 436 |-776 -'233
2,669 4,316 6,585 8,665 3,469 4,738 5,990 8,035 — 800 —421 -1-589 29
3,190 4,473 6,879 92061 3,456 5,148 6,084 74 —200 -675 1195 113
3,881 4,558 6,949 | .. ... . 4,169 5,002 6,201 | --288 - 444 4658 (L.
11,086 11,767 15,337 22,390 10,792 13,403 16,140 21,704 294 | - 1,057 804 686
11,049 11,673 16,783 24,220 11,719 13,370 16,838 25 161 —670 | --1,697 -56 940
1,727 12,447 18,327 24,963 8 ‘)24 13,903 17,483 27 057 —197 | 1,456 4845 | --2,004
9,746 | 13,347 | 200413 |00 Lortovd | asss | 18,972 L. Jo—1,348 | 1,540 | 1,441 |00 .
Yeard.oovouannn. 43,549 | 49,208 | 70,823 [......... 45,563 | 55,555 | 69,476 |..... ... Jo-2014 ) 6347 348 .
1 Bxports of domestic and foreign merchandise; excludes Dept. of 3 Sum of unadjusted figures.
Dafense shlpm«,ntx ot grant-aid military equipment and supplies under
Mutual Sceurity Program. Notre. -Bureau of the Census data, Details may not add to toftals be-

2 Geperal imports including imports for immediate consumption plus

entries into bonded

wirehouses.

cause of rounding.

3. U.S. RESERVE ASSETS

(In miflions of dollars)

Iind of Total
year ‘
1960, ..} 19,359
1961,..] 18,753
1962, .. 17,220
1963...] 16,843
1964, .. 16,672
1965,..| 15,450
1966...] 14,882
1967...] 14,830
1968...| 15,710
1969. . .| 516,964
1970, .. 14,487
1971, .. 612,167
19727, ., 13 151
19738 ., 14,378

Giotd stockt

Totat? | Treasury
17,804 17,767
16,947 16,889
16,057 | 15,978
15,596 | 15,513
15,471 15,388
13,806 | 13,733
13,235 13,159
12,065 111,982
10,892 10,367
11,859 10,367
(072 10,732
10,206 | 10,132
10,487 10,410
11,652 11,567

i

Con-
vertible
foreipn
curren-
e

Reserve
position

SDR’s3

1,958
2,166

. . Gold stock Vir(t)irll;lc Rcsvcg‘vc
Fnd of Total —- Di position . 5
otal foreisin . SDR’s3
month . . curren- in
Fotal2 I'reasury cies4 IMFE
14,378 | 11,652 | 11,567 8 552 2,166
14,565 11,652 11.567 59 688 2,166
14,643 11,652 11,567 68 757 2,106
14,588 11,652 11.567 9 701 2,106
14,642 | 11652 | 11,507 9 824 | 2,157
14,870 11,652 11,567 66 989 2,163
14946 | 116521 11.567 94 1,005 2,195
14,912 11,652 L, 567 12 1,021 2,227
15,460 1,052 11,567 224 1,384 2,200
15,893 [1,652 11,567 246 1,713 ,282
15,890 | 1176521 11,567 193 1,739 2,300
15,840 11,652 11,567 43 1,816 2,329
vIs5, "8R3 THes2 I.652 509 1,852 92, 374

~1 Includes (a) gold sold to the United States by the IMTY with the right
of repurchase, and (b) gold deposited by the IM I to mitigate the impact

on the U.S. gold stock of foreign purcha

es for the purpose of making

gold subscriptions to the IM1Y under quota increases, For corresponding

ltabilitics, see Table

5.

2 Includu gold in Exchange Stabtlization Fund,
3 Includes allocations by the IMI° ol Special l)m\\'mg Rights as follows:

$867 million on Jan.

million on Jan, 1,
4 For holdmw of

R,

1970; $717 million on Jan.
1972; plus net transactions in SDR’s.
Banks only, sec p. A-11,

, 19715

and $710

5 ]ncludcs zain of $67 million resulting from n.v(lludlmn of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

o Includes $28 million increase in dojlar

revilued to rellect market exchange rates as ot Dec,

from change in par

NOTES TO TABLE
L Adjusted to balance of paynients basis;

value ol foreign currencics
31, 1971,

7 Total reserve assets include an increase of $1, ole million resulting

value of the U.S, dollar on Mdy 8, 1972; of which,

I ON OPPOSITE PAGH:

excludes exports under US.

military agency sales contracts, and imports ui LS. miifitary agencices.

2 Fees and royalitics from S,
t'orcign direct investments in the United Stat
ment income and included in “Other servic

3 Includes special military \hmmunl\ to Ist

“net exports of goods and services’

(GNPY accounts of the United States.
4 Includes under UK. Government grants $2 billion equivalent, rep-

direct investments abroad or

trom

are excluded from invest-

ael that are excluded (rom the
in the natioaal income and products

total gold stock is
position in IMI" $3

8 Total reserve assets include an iner
{rom change in par value of the ULS, dollar on Oct. 18, 1973; of which,
total gold stock is $1,165 million (Treas. gold stock $1,157 million)
reserve position in IME $54 million, and SDR’s $217 million,

Y Beginning July 1974, the IMF adopted a technique for valuing the
SDR based on i weighted average of exchange rates tor the currencies
ot 16 member countries, The U.S. SDR holdings and reserve position
in the IM1° are also valucd on this basis beginning July (974, At valua-
tion used prior to July 1974 (SDR | == $1.20635) SDR h()kllm..\ at end
ol Nov. amounted to $2.338 nillion, reserve position in IMF $1,817
million, and total U.S. reserve assety ‘f,li 812 million,

$828 million (Ureasury gold stock $822 million), reserve
3 miillion, and SDR’s $155 million,

se of $1,436 million resulting

NoT#.See Table 20 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under carmark is not included
in the gold stock of the United States,

resenting the relinancing of LA_U!!UIIHL assistance loans to India; a cor-
responding reduction of credits is shown in line 16.

5 Includes some short-term U.S. Govt. assets.

o Includes changes in long-term liabilitics reported by banks in the
United States and in investments by Imugn oflicial agencies in debt
securitics of U.S. I'ederally sponsored agencies and U.S. corporations.

Note.—Data are from U.S. Department of Commerce, Bureau of Eco-
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 [—] or net acquisitions; m millions of dollars valued at $35 per fine ounce through Apr. 1972, at $38 lrom
May 1972-Sept, 1973, and at $42.22 thereafter)

Area and country

Western Liurope:
Austria
l)chuum

Germany, Fed. Rep. of . ..
Ireland. ...

Spain
Switzerland....... s
United Kingdom.........
Bank for Intl. Settlements..
Other......... oo,

Total......ooooe

Canada ..o iiii

Latin American republics:
Argentina
Brazil.......
Colombia.
Venczuela. .
Other.....oooovioii

Total,....covviien

MaIn) sia

Saudi Ambm
Slng.aporc. e
Other. .o iiien oo

Total...ooooviene

Allother...... ... ... . ...,

Total foreign countries.. .. ..

Intl. Monetary Fund4,......

Grand total . .. ...

1964 1965

1

1966

—7l —1e
361,322
....... 5_225
—36]--1,547

1967

1968 1969 1970

1971

3166

—1,03t
22

~1,009

1972

1973

v 1

3I—68 —1 - 81 —6
08 957l —o3t| —84s
-3 10 — 156 —22 =544 e
~1,02t]  967| e—787) —867 —s547. ... ..o,

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,

4 Includes [MF gold sales to and purchases from the United States,
U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note | (b) to Table 3), and withdrawal of deposits. The
first withdrawal ($17 million) was made in June 1968 and the last with-

drawal (3144 million) was made in Feb. 1972,

IM I sold to the United States a total of $800 million of gold (3200
million in 1956, and $300 million in 1959 and in 1960) with the right ot

rcpurt_hdsc proceeds from these sales invested by IMI in U.S. Treasury
securities. IMF repurchased $400 miltion in Sept. 1970 and the remaining
$400 million in Feb, 1972,
5 Payment to the IME of $259 million increase in U.S, gold subscription
less gold deposits by the IMFE,
6 Includes the U.S. payment of $385 million increase in its gold sub-
wrlptlon to the IMT and gold sold by the IMF to the United States in
mlubdnon of U.S, sales to other countries making gold payments to 1hc,
I The country data include U.S. gold sales to various countries in
cnnncctinn with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF 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 dotlars)

Liabilities to foreign countrics
- - - - _ - - i
Ofticial institutions?
]'_i(lllli'(l _ S I Liquid linbilities to Liguid
liabili- | other foreigners liabili-
ties to 1.iquid ties to
lg‘i'd Total ml‘{:Iilll‘L' » N r\ll:)‘l[‘,nlullf' }ilall(ll)lillli‘-l ) o n::?li‘:-
period {rom Short- Nonmar-| SCHDIC Hoyper ties Short- tary

pold term | Market- | ketable "21‘;;;;‘; readily | to com- term Market- intl,

trans- Total liabili- able v u.s market- | mercial liabili- able and re-
actions! ties re- U.S. Treas able banks Total tics re- .58, pional

ported Treas. hm;d; liabili- | abroad6 ported | Treas. | organi-

l)z}:\yks b::::ll\ bonds ;l)r:;l‘ 4 e bz}:)yks b.f::g\ sations?

in notes and notes in notes 37
u.s. notes U.s.

1962 oiiiivinennnnn 24,208 800 | 12,914 | 11,963 X I N 200 o.o.. . . 5,346 3,013 2,565 448 2,195
1963 9 26,433 800 | 14,459 | 12,407 | 1,217 703 63 9| 5,817 3,397 | 3,040 35t | 1,960
oo 20,394 800 | 14,425 | 12,407 1,183 703 63 9 5,817 3,387 3,040 341 1,965
1964 9 29,313 800 | 15,790 | 13,224 1,125 1,079 204 158 7,271 3,730 3,354 376 1,722
Teerrrrieree 29,364 800 | 15,786 | 13,220 1,125 1,079 204 158 7,303 3,753 3,377 376 1,722
1965..... 29,569 834 | 15,826 13,0066 1,105 1,201 334 120 7,419 4,059 3,587 472 1,431
1966 9 31,145 (000 | 14,841 § 12,484 860 256 328 913 | 10,116 4,271 3,743 528 906
0 P ceen 130,020 | 081 | 14,896 | 12,539 860 256 328 913 | 9,936 | 4,272 | 3,744 528 905
1967 9 35,819 1,033 18,201 14,034 908 7L 741 1,807 | 11,209 4,085 4,127 558 091
; LR REREEERREERS 35.667 | 1033 | (8,194 | 14,027 908 711 740 | 1,807 | 11,085 | 4,678 | 4,120 558 677
1968 © 38,087 1,030 | 17,407 | 11,318 529 701 2,518 2,341 | 14,472 5,053 4,444 60Y 725
ceeeeneeeee (380473 | 10030 | 170340 | 11031 462 01 | 2,518 | 2,341 | 14,472 | 4,909 | 4,444 465 722

1960 9 1‘!{45,755 1,019 015,975 | 11,054 346 | 10555 (102,515 | 1,505 | 23,638 | 4,464 | 3,939 525 659
o 145,914 1,019 15,998 11,077 346 555 2,515 1,505 | 23,0645 4,589 4,064 525 663

1970 I3ec. 47,009 566 | 23,786 | 19,333 300 429 | 3,023 05 | 17,137 | 4,070 | 4,020 047 844
T ererre46,900 S66 | 23,775 | 19,333 2495 429 3,023 6IS | L7, 160 4,604 4,039 565 846
1971 Dee.t1 67,081 544 1 50,209 | 30,679 | 1,955 | 6,000 | 3,371 144 | 10,262 | 4,138 | 3,691 447 | 1,528
—DectlL 67,808 544 | 50,051 | 397018 | 1,955 | 0,003 | 3.441 144 | 10,949 | 4,141 | 3,004 447 | 1,523
1972 e, ov.. .| 82,8062 61,526 { 40,000 | 5,236 | 12,108 | 3,039 s43 | 14,606 | 5,043 | 4,618 425 | 1,627
1973 Nove......... 92,413 | 67,400 | 43,791 | 6,207 | 12,319 | 3,234 | 1,849 | 17,282 5,721 | s.301 410 | 2,010
DEC, o RIS DT N 66,810 | 431019 | 52701 | (20319 | 3210 | 166l | (7,647 | 5,931 | 5.501 430 | 2,003

1974- 89,900 63,870 | 4,856 | 5,229 | 12,321 | 3,210 | 1,555 | 18,040 | 6,067 | 5 618 449 | 1,922
91,857 04,100 | 41,992 5,192 1 12,322 3,210 1,384 | 19,715 6,249 5,839 410 1,793

«)5,271 (.ﬁ,.?‘z’/1 43,412 | 511921122320 1 3210 | 1384 | 227056 | 6,571 | 6,171 400 | 1,418

97,368 670154 | 45,175 | 5,020 1 12,330 | 32200 | tl4lo | 22108 1 6816 | 6,399 417 | 1295

100,929 68,160 | 46,177 | 5,013 1 12,330 | 3.210 | 1,430 | 24,316 | 6,906 | 6,540 366 | 1547

103,731 ()‘I),‘))‘)llt 47,45(7) 5)0:} }Z‘j}() 3,058 1,566 | 24,854 7,173 6,810 363 1,710

06,757 71,00 48,44 5,013 2,330 3,055 20,5 RR| 6,961 3

}(Z‘()‘:Til 70,970 48:2()() 4,940 | 12,330 | 3 053 : 212 23:22171 ;Iiz.§ 7157 ;ZZ ]vﬁllzlt
110,366 72,001 50,107 4,880 | 12,330 3,655 1,629 | 27,783 8,051 7,658 303 1,931

11,729 73,043 | 50,813 4,880 | 12,330 3,367 1,753 | 27.901 8,125 7.694 431 2,060

tia. 419 (........ 74,774 | 51.621 ' 4,906 | 12,330 3,867 2,050 1 29,11t 8,394 7913 481 2,140

T Includes (a) fiability on gold deposited by the IMI to mitigate the shown tor the preceding date; figures on second line are comparable with

impact on the U.S. gold stock of forcign purchuses for gold subscriptions
to the IME under quota increases, and (b) ULS, ‘Treasury obligations at
cost value and funds awaiting investment obtained from proceeds of sales
of gold by the IMI' to the United States to acquire income-carning asscts.

2 Includes BIS and Luropean 'und,

3 Derived by applying reported  transactions to  benchmark  data;
breakdown of transactions by type of holder estimated 1962- 63,

4 Excludes notes issued to Toreign ofticial nonreserve agencices,

5 Includes long-term linbilitics reported by banks in the United States
and debt securities of ULS, Federally-sponsored agencies and U,S. cor-
porations,

o Includes short-term liabilitics payable in dollars to commercial banks
abroad and short-term liabilitics payable in foreign currencies to commer-
cial banks abroad and to “other foreigners.”

7 Includes marketable U.S. I'reasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks,

9 Pata on the two lines shown for this date ditter because of changes
in reporting coverage. Figures on fiest line wre comparable with those

those shown tor the (ollowing date,

10 [ncludes $101 million increase in dollar value ol foreign currency
liabilities resulting rom revaluation of the German mark in Oct, 1969 as
foltows: liquid, $17 million, and other, $84 million,

L1 Duta on the second line differ from those on first line because cer-
tain accounts previously classified as “official institutions” are iucluded
with “banks”; a number of reporting banks are included in the series for
the first time; and U.S. Treasury securitics payable in foreign currencies
issued to oflicial institutions ot foreign countries have been increased in
value to rellect market exchange rates as ol Dee. 31, 1971,

Nork. Based 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 lor the exclusion
of nonmarketable, nonconvertible U.S. Freasury notes issued to foreign

cial nonreserve agencies, the incl mool investments by foreign

ial reserve agencies in debt sceurities ol UNS. Vederally-sponsored
agencies and U.S, corporations, and minor rounding diflerences. ‘Table
excludes IMFE “holdings of dollars,” and holdings of U.S. Trcasury ietlers
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

(Amounts outstanding; in millions of dollars)

Total e Latin g
End of period Foreign [Yti;':)teg", Canada American Asia Africa . OL[I:L‘,r 2
countries -urop republics countries
18,194 10,32t 1,310 1,582 4,428 250 303
17,407 8,070 1,867 1,865 5,043 259 303
17,340 8,062 1,866 1,865 4,997 248 302
415,975 4 7,074 [,624 888 4,552 546 291
415,998 47,074 1,624 1011 4,552 546 291
{23,786 13,620 2,951 1,681 4,713 407 414
23,775 13,615 2,951 1,681 4,708 407 413
151,209 30,010 3,980 1,414 14,519 415 871
150,651 30,134 3,980 1,429 13,823 415 870
61,526 34,197 4,279 1,733 17,577 777 2,963
67,400 46,002 3,820 2,233 11,474 785 3,086
66,810 45,717 3,853 2,544 10,884 788 3,024
63,871 43,270 3,945 2,446 10,479 838 2,893
04,100 42,391 4,262 2,744 10,878 [,000 2,825
65,527 42,772 | 4,195 2,887 11,631 1,249 2,793
67,154 42,638 | 4,309 3,532 12,360 1,402 2,913
68,160 42 961 4,302 3,384 12,988 1,620 2,905
69,994 43,200 4,201 4,006 13,992 1,854 2,741
71,091 43,002 4,125 3,951 15,209 2,085 2,749
70,970 42,292 3,u83 4,127 15,526 2,272 2,800
72.601 42,675 3,819 4,421 16.182 2,850 2,654
73,643 43,025 3,809 3,986 17,187 2,947 2,689
74.774 43158 3,710 3.619 18,426 3,204 2,05/
1 Includes Bank t:or }ntcmatipnul Settlements and European Fund, to oflicial institutions of foreign countries have been increased in value by
2 Inlcludcsl countries in Oceania and Eastern Yurope, and Western Euro- $110 million to reflect market exchange rates as ol Dec. 31, 1971,
pean dependencies in Latin America.
3 See note 9 to Table 5. ) NoTE~ Datit represent short- and long-term liabilities to the oflicial
4 Jpgludcs $101 }111][i(m increase in dolliu‘ value of foreign currency i_nsli‘tutinn:ﬂ of foreign cmm‘lriCS, as reported by banks in the United States;
tabilitics resulting from revaluation of the German ma.urk in Oct, ]‘)()‘),' foreign official hnldlpgs of marketable and nonmarketable U.S. Treasury
S Data on sn;cond line dllﬂcr lr(>n‘1‘ lhqsp on thp first Iu)c I)CCI'IUSU certain seeurities with an r_mgmal maturity of nore than 1 year, except for non-
fl‘cncoullng nrcvmuslly c!utsmﬂcd [z{s (l)ﬂui‘\ml mSI'”Ullmlml‘ Aurcl mclm_]cdrm mzu'kcmhlul nut_tcs ]ssumli] to lturcum nlhcml‘noqrcs‘;:rl\)/c agencies; utndU‘:-
anks”; a number of reporting hanks are included in the series for vestments by foreign oflicial reserve agencies in debt securities of U.S.
the first time; and U.S. Treasury liabilitics payable in foreign currencies Uederally-sponsored agencies and U.S. corporations,

7 . SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Antounts outstanding; in millions of dollars)

!
[ T ' To nonmonetary international
Lo all forcigners and regional organizations6
Payable in dollars IME Deposits
|
tind of period Payable = pold Other
. Deposits n invest- short-
lotal 1 s Other | foreign ment3 Total s ‘tcrm

- —_——— ) shorg- cur- o e certifi- P

L'otal b lerm rencios Demand| Time? cates lial.+
Demand| Time?2 | CtTY ,13 lab, 4
cates

40,199 | 39,770 | 20,460 0,959 5,015 7,336 429 800 613 62 83 244 223
{41,71‘) 41,351 | 15,785 5,924 | 14,123 5,519 368 400 820 69 159 211 381
{141,761 | 41,393 | 15,795 5,961 | 14,123 5,514 368 400 820 69 159 211 381
1971 8 55,404 | 55,018 | 10,399 5,209 | 33,025 6,385 386 400 1,372 73 192 210 896
"""""""" 55,428 | 55,030 6,459 4,217 | 33,025 | 11,335 392 400 1,367 73 192 210 892
1972—Dec. 160,697 } 60,201 8,290 5,603 [ 31,850 { 14,458 496 1. 1,413 96 202 326 800
1973—Nov.. .........| 68,346 | 67,724 9,852 6,709 | 31,977 | 19,185 622 ... ... 1,962 73 94 373 1,423
Decooooooo 0. 69,022 ) 68,425 } 11,310 6,863 | 31 886 | 18,366 597 |........ 1,955 101 83 206 1,474
1974—Jan.. v, 67,067 | 66,427 | 10,826 | 6,809 | 20,543 | 19,249 640 1. 1,853 95 89 286 | 1,383
Feboooo., 169,239 | 68,470 f 10,477 6,855 30,274 | 19,864 770§ 1,693 17 63 232 t,324
72,790 | 72,024 1 11,656 6,980 31,444 | 21,938 1,151 96 63 227 765
o ;4 s zfz ;;,%HI\'Q { : ,‘()flv'g 7, ?.3:; 32,676 22,222 1,100 60 57 209 ( 1783
ay. . 8. 363 12 V75 | 7,629 | 33,983 | 24,425 1,333 9s 33 46 39
June. . . zso,mlw 79,333 12,’330 8,274 | 34,038 | 24,723 1,593 106 64 91 | 1)332

] 83,610 2,9 12,227 601 R 5 5 1
/\Ul[li i, 80, 642 :51897 1548 | 0001 ;ii 175 %Zﬂ?{ i 32? i o8 3o | 1 :3‘2?
Sept.. . 87,388 1 806,093 12,771 9,220 [ 33,467 | 31,235 {,840 128 69 75 {,569
Qoo L) B34S ] 87,625 ) 11,228 9,777 1 34,187 | 32,432 1,937 125 K9 93 1,630
Nov.», oL 90,606 | 89,802 | 12,864 9,532 | 35,020 | 32,446 [,962 128 89 94 1,651

For notes see the tollowing 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)

‘Total to ofliciud, bunks and other foreigners
Payable in dollars
End, of period . .
Total Deposits T ,Ufs‘ § Other
| Treasury D G0
bills and A
- certifi- term
Demand lime? o fe 3 liab, 4
cutes
1969 .0 ovvuvunne..] 38,7806 20,397 | 0,876 3,971 7,113
19707 40,490 | 15,7106 5,765 | 13,511 5,138
ceseseeeeneel 040,541 | 15,726 5,802 | 13.511 5,133
19718 53,632 | 10,320 5017 | 32,415 5489
{53,(»(»1 6,386 4,025 32,415 10,443
1972— Deeoooonn o 59,284 X 204 5,401 31,523 13,659
00, 384 9,780 6,615 | 31,604 | 17,763
67,067 11,209 6,780 31,590 16,892
1974- Jan.........| os,214 ] 10,731 6,720 | 29,257 1 17,865
67,546 | 11,399 6,792 | 30,042 | 18,543
71639 | 11,559 G924 | 30,207 1 21,173
73,677 1,921 7,267 32,467 21,318
77.033 | t1.580 70876 | 33,937 | 230287
79,004 12,753 8,210 33,947 23,391
gr.02s | 12107 8,306 | 34,128 1 26,429
84,781 1,767 9,023 33,033 30,212
85,548 12,0643 0. 151 33,302 29,6606
86,408 11,104 7,688 34,004 30.802
88,645 12,736 9,443 34,926 30,796
T'o banks 10
End of period Total
Deposits u.s.
_ _ _. | Treasury
‘Fotal hl]I anld
Demand | Fime? .
cates
1969 0 vvuvennnnd| 27,709 23,419 16,756 1,999 20
19707 21,166 16,917 12,376 1,326 14
seceeeee 120,208 § 16,949 | 12,385 1354 14
19718 13,953 10,034 7,047 850 8
v 14,643 10,721 3,399 320 8
1972- ‘Dee, ovann. 19,284 14,340 4,658 405 5
1973 Nov........| 22,503 | 16,787 5,734 495 8
Decoonoon 23,147 17,178 6,941 SIS I
1974— Jan...... 23,058 17,527 0,329 st7 14
febo, ... 25,554 19,072 6,853 526 32
Mar.,...... 28,226 20,417 6,573 A 54
Apr ool 280503 | 200824 6,603 683 63
May. 30,856 | 23790 6,913 795 82
Junc. . 3,004 24190 7,692 H,004 95
July. . 33,478 25,9748 7,110 1,165 204
Aug 36, 381 28,6006 6,897 1,426 200
Septoa, .., 35,442 27,214 7.098 1,576 258
Octr. ... 35.595 27,309 6,361 1.796 268
Nov.», ... 37,024 28,495 7.020 1,727 253

To ofticial institutions?
Puyable in dotlars
vty - I o
1 .l)i/;‘lh[(, ) Payable
foreign Total Deposits Other I» n ,
cur- - short- (’r“”“!l .
! bills and | currencics
rencies - ertifi- Lerut
Demand lime? cor 3 liab. 4
cates
429 11,077 1,930 2,942 3,844 2,159 202
368 19,333 1,652 2,554 13,367 1,612 148
368 19,333 1,652 2,554 13,367 1,612 148
386 | 39,679 1,620 2,504 | 32,311 | 3,086 158
392 39,018 1,327 2,039 32,311 3,177 165
496 | 40,000 1,591 2,880 | 30,453 | 3,905 171
622 1 43,791 2,030 3,802 | 31,529 | 0,298 127
597 43,919 2,128 3,011 3,811 6,245 127
640 41,556 2,379 3,708 29,182 6,192 127
770 | 41,992 2,408 3,703 1 290917 | 5830 127
766 43,412 2,631 3,800 31,064 5,790 127
7006 45,175 2,920 3,949 32,312 5,867 127
653 46,177 2,352 4,025 33,73t 5,94t 127
792 47,430 2,643 4,277 33,745 6,638 127
666 | 48,447 2,561 4,463 | 33,749 | 7.547 128
746 48,400 2,473 4,447 32,687 8,005 127
696 50,107 2,824 4,311 V’ 988 9,890 127
720 50.813 2,168 4.471 3,034 | 10,412 127
144 51.621 2,472 4.122 14 467 | 10,433 127
To other foreigners
T T - To banks
Payable in dollars and other
o oL o . 1'()u.ig,m,r~..
Payable in
Other Deposits IUS } Other | Toreinn
o reasury R cur-
short- Tots e short- e
> otal bills and o rencies
(vcnn PRV certifi- l.um1
liab.+ Demand Fime cates liab.-
4,644 4,064 1,711 1,935 107 312 226
3,202 4,029 1,688 1,886 131 325 220
3,197 4,039 1,688 1,895 131 325 220
2,130 3,091 1,600 1,663 96 274 223
6,995 3,094 1,000 1,666 96 271 228
9,272 4.018 1,955 2,16 05 481 125
10,550 5,310 2,010 2,318 07 915 495
9,710 5,500 2,143 2,353 68 936 469
10,668 5,618 2,024 2,498 9l 1,005 513
1,662 5,840 2,139 2,563 93 1,045 642
14,279 6,171 2,350 2,613 98 1,104 639
(4,174 6,400 2,398 2,635 92 1,274 579
16,000 6,540 RIS 2,750 124 1,346 526
15,398 6,810 2,410 2,929 107 1,355 665
17,499 6,961 2,436 2,967 175 1,383 539
20,083 7,156 2,397 3,150 145 1,464 618
18,282 7.659 2,722 3,204 179 ! 4‘)5 568
I8, 884 7.604 2,574 3,422 193 1,505 593
18,889 7.912 2,638 3,594 207 1474 617

of the M1
which are included

L Pata exclude “holdings of dollars™

25 xu!udu negotiable time certificates of deposit,

“Othe

3 ]ndudcs nonmarketable certificates of indebtedness issued to ollictal
institutions of foreign countrics.

4 Through 1971 (fivst line) principally bankers’ acceptances, commercial
pdpu, and negotiable time certificates of deposit. See also note 8(a).

5 ULS. Treasury bills and certificates obtiained from proceeds u( mlu 01'
gold by the IMIF to the United States to acquire income-carning s
Upon tumm.mon ni investiient, the same quantity of gold was lL«lL-
quired by the 1M

6 Principally tln. lntcr ational Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes diflerence between cost value and tace value ol securities in
IMF gold investment account,

7 Data on the two lines shown for this date difter because of chianges in
reporting coverage, Higures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second fine ure
comparable with those shown for the tollowing date,

8 Data on scecond line differ trom those on first line because (a) those
iabilitics of U.S. banks to their tmug,u branches and those liabilities of
U.S. agencies and branches of foreign banks to their head oflices and
foreign branches, which were pn.viuus!y reported as deposits, are included
in “Other short-term liabilities”; (b) Lort-\m -u,umuls previously classified
as “Oflicial institutions” are mc,ludu] in “Banks”; and {¢) a number of
reporting banks are included in the series for the fiest time.

9 Forcign central banks and foreign central govts, and their agencies,
and Bunk for International Settlements and Furopean Fund.

10 Excludes eentral banks, which are included in *Oflicial institutions,””

Norr-  “Short term’” refers to obligations payable on demand or having
an original maturity of 1 year or less, For data on long-term liabilitics
reported by banks, see Table 9. Pata exclude the “holdings of dolla
of the International Mnncl:u‘y Fund; these obligations to the IME consti-
tute contingent liabilitics, since they represent essentially the amount of
dollars available for drawings from the IME by other member countrics,
Data exclude also U.S. Ty iy letlers of credit and non-negotiable, non-
interest-bearing special ULS. notes held by the Inter-American Develop-
ment Bank and the Intuxmlmn.ll Development Association,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Eind of period, Amounts outstanding; in millions of dollars)

Area and country

Yurope;
Austria. . ......
Belgium-Luxembourg
Denmark. oo,
Finland,....
France, ...,
Germany ...
Greece. ..
Italy......ns
Netherlands. ..
NoOrwiy....oun
Portugal...oaL .
Spain, .
Sweden

Turkey,,.oooou.
United Kingdom.
Yugoslavia
Other Wes
USSR, AN
Other Eastern Europe., ..

tern Europel, ..

Totaliee e v iinisneninennanns

Canada, .. i i i i e e,

Latin America:
B 1 T
Bahamas 2,
Brazit. .
Chile. ..
Colombia. ..
Cuba.....
Mexico, ..
Panama
Peru.....
Uruguay
Veneruel
Other 1atin American republics
Netherlands Antilles and Surinam. .,
Other Latin America

Totaleae e et iiie i inn,

Asia:
China, People’s Rep. of (China Mainland)
China, Republic of (Taiwan)
Hong Koug
India........
Indonesi
Israel,,.
Japaa.,
Korea.
Philippines, ...
Thailand.....
Other,

Africa:
Egypt
Morocco, ...
South Africa. .
Zaire

Totalews oo iiiii i
Other countries:
Australia
All other,

Total...

Total forcign countrics........ovvuis. .

International and regional:
Internationad3, .. . cooiii i
Latin American regional,
Other regional4

Total. .

Grand Total

1972

59,284

9s1
307
156

60,697

1973

Dec.,

161
1,483
659
165
3,483
13,227
389
1,404
2,886
965
534
305
1,885
3,377
98
6,148
86
3,352
22
1o
40,742
3,627

924
824
860
158

1,413

247

7
1,288
282
135
120
1,468
814
71
359

7,626

kI
757
37
85
133
327
6,954
195
515
247
1,202

10,826

is
t
114
87
KUK

1,056

3,131
59

3,190

67,067
1,627
272

57
1,955

09,022

M. Apr.
327 248
1,572 1.795
RE] 358
16Y 140
2,852 2,767
12,275 | 13,035
343 285
2,243 | 1.3%0
2,547 2,507
993 923
450 450
267 289
1,733 1,475
3,792 4,228
96 92
7,392 | 7,097
78 82
2,946 | 3,003
29 5
122 95
40,0605 | 40,905
3,640 | 4,350
to12 | 107t
2,017 1,336
837 774
187 226
238 227
7 O
1,372 1 1,379
433 444
159 160
121 121
1,736 | 2,297
1106 | 115t
069 63
659 566
9,950 | 9,821
38 39
641 573
452 453
133 177
240 305
302 275
8,307 | 8,668
180 253
595 642
607 536
1,445 1,942
12,940 | 13,861
52 68
17 15
148 83
42 43
1,335 | 1,500
1,593 | 1,709
2,849 | 2,979
60 52
2,909 | 3,001
71,639 | 73,677
863 840
226 217
02 5t
t,151 1,100
72,790 | 74,787

May

10,393

39
620
512
264
220
267

9,060
234
731
517

1,886

14,350

71l
20
122
52
1,703

2,980
68

77,033

1,038
226

(]
333

s

78,365

1,968

T 3,047 |

1974

June  July
30 482
1,827 1,819
266 239
174 20}
3,425 | 3,763
13,528 | 12,602
237 222
1,281 1,127
20350 20232
011 878
401 429
24 362
1,211 1,160
6,386 7,216
i2s . i34
8,531 1 8,204
100 l 106
2,700 b 2 851
27 27
126 | 133
44,240 44,479
3,550 L 3,595
£,379 ] 1,252
147 | 10546
782 778
240 279
217 264
6 7
1,412 | 1,411
559 566
1406 197
121 122
2,708 | 2,600
U080 | 1183
124 92
450 | o7
10,732 | 10,904
330 39
688 772
462 470
225 172
257 863
256 226
9,419 | 9,974
262 215
772 762
524 451
2,572 | 3,634
15,470 | 17,578
84 9l
39 54
102 170
58 46
1,910 | 2,042
2,193 | 2,403
2,831 | 2,848
09 58
2,900 | 2,906
79,004 | 81,925

i

(250 | 1,328
222 248
22 o
1,593 | 1,685
80,687 | 83,610

528
1,928

251

229
J,olt
11,873

303
1,049
7,850

106

8,969

100 |

2,829

26 ¢

147
44,749
3,250
1,189
3201

817
253

285

6
1,610

445
I8S ;

15

2,999

1,066
103
825

13,099

40
842
490

18,002

105
03
156
46
2,258

2,627

1,512

257
93

1,861
86,642

Aug.

Sept.v

595
1,924
268

| 219
| 3,501
9,337
293
3,138
2,498
1,023

i 435
377

o L,096
| R.388
160

| 8,606
151
o322
i 40
149
145,320

3,754
]
\
1,105
¢+ 1,155
8§73
2606
293
! 7
bo1,043
St
182
120
3,217
1,214
123
549
11,256

40
¥22
621
1S3
[ 943
sy
{10,115

304
748
362
4,726

I
I 73
1 79
157
43
2,893

3.244

2,847
72

|

‘ 2,908
185,548
1,479

256
103

I
1,840
87,388

9,056

Oct. ¢

44,803
4,226

1,017
1,672
294
270
292
O
1,731
484
177
128
2,932
s
138
478
11,435

s

43
797
470
140

1,600
218
10,385
313

726
328
4,832

19,851
109
73
138
"
2,973
3,331
2,788
71
2,859
86,408
(,610

2217
100

88, 345

1,937

Nov.”

2.973
1183
135
770

1,623

38
815
551
156

1,363
279
10,869
309
731
333
5,681

21,125

109

59

155

82
3,199

3,004

88,645

[,673
214
74
1,962
90,606

For notces sce the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(End of period. Amounts outstanding; in millions of dollars)

Supplenmentary data 5

A 67

Area and country
Apr

Other Western Lurope:

L0 T 2 UL 2

Ieeland......... ‘. 9

Treland, Rep. of. .. N
Other Latin American republics:

Botivia . . 53

Costa F 70

Dmmmum chuhll . 9l

Eeuador......ooves. 62

El Salvador....... 83

Guatemala...... 123

Haiti. ... 23

ftondura D 50

Jamaiea. . .... . 32

Nicaragua...... 66

Paraguay........... 17

Trinidad & Tobago. 15
Other Latin America:

(2
23

Other Asi

Afghan 17

Rurma... 5

Cambodia. 2

Jordan, .... 2

1972,

Dee,

1973
Apr. | Dec.
9 19
12 8
22 62
65 68
75 86
104 118
109 92
86 90
127 156
25 21
64 56
32 39
79 99
26 29
17 17
127 242,
100 109
19 22
17 12
3 2
4 6

1974
Arca and country
Apr.
Other Asia- Cont.:
I Laos. . ooiiiiiiiai i,
11 Lebanon.
53 Malaysia.
Pakistan
Ryukyu Is
102 SIPEapore. . oo v i iii e
88 sri Lanka (Ceylon) .
137 ictnam. . ... ...
90
129
245
28 Other Af
71 Algeris
52 Tithiopia (incl. 1
oy (,Imn.l ..............
40
21
201
11 Ug,.mda ....... ..
...... Zambi. . v i i
4
[ All other:
New Zealund .. oovon v,

1972
Apr Dec
3 2
60 55
25 54
58 59
53 ...
45 77
6 5
185 135
227 534
3t 32
29 57
0 10
14 23
25 30
296 393
56 85
2 2
5 3
6 11
7 10
{0 7
7 28
27 30

1973
Apr. | Dec.
J
313
55 | 62
59| 58
93 ‘ 105
Sl
[ 13
98 | 88
486 ' 652
51 111
75 79
28 1 20
19 | 23
30| 42
3121334
140 | 78
2
3 3
16 12
n 7
19 . 6
37 022
34 \ 39

1974

Apr

L Includes Bank ftor International Scttlements and

2 Bermuda included with Bahamas through Dee, 1972,

3 Data exclude “holdings ot dollars”

Fund.

4 Asian, African, and Furopean u‘;,mna] urpunm[mn\ except BIS and

Luropean t<und, whldl are included in “Furope.

Turopean bund,

of the International Monetary

S Represent a partial br

catepories (except “Other Bastern Lurope’).

¢ Included in Japan after Apr. 1972,

7 Includes Bahrain, [ran, lrag, Kowait,

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of doilars)

Oman, Qatar,
Syria, and United Arab Emirates (Trucial States),

tkdown of the amounts shown in the ¢

other”

Saudi Arabia,

‘T'o toreign countries Country or area
To _ I _ i
intl,
End of period Total and Official Other Gier- United Other ‘Total Other All

regional | Total institu- | Banks! | foreign- | many King- | Lurope Latin Japan Asiu other

tions ers dom America coun-

tries
1,703 789 914 95 165 53 110 42 26 152 385 137 62
902 446 457 144 237 56 164 52 30 11 3 87 9
1,000 562 439 93 259 87 165 63 32 136 f 32 10
1,018 580 439 93 259 87 165 63 32 136 1 32 10
1,469 753 747 313 287 17 165 67 246 138 2 80 19
1,407 7ol 700 310 296 100 165 60 245 132 5 78 16
1,496 821 675 310 275 90 16S 65 236 1y 2 78 10
1,519 §88 631 259 286 86 165 58 231 128 2 35 13
1,577 95t 620 259 276 87 165 45 232 130 2 39 13
1,690 1,025 665 294 282 89 165 56 227 152 2 50 13
1,657 1,005 652 296 282 74 165 56 220 144 2 52 13
1,650 974 676 321 283 73 165 56 220 144 2 i 12
{.671 978 [(OX] 319 299 75 171 56 233 142 2 77 13
{510 1,005 S11 118 3o 77 170 60 47 142 1 77 13
[.404 920 484 0§ 36 73 170 60 47 123 1 70 13
1.334 851 483 14 299 71 170 48 47 16 1 88 13
1,318 831 486 113 298 75 170 48 45 116 ! 89 17

1 Excludes central banks, whicl are included with “Official institutions.” 2 Data on the two lines shown for this date differ because of changes in

reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the tollowing date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES
(End of period; in millhons of dollars)
1973 1974
Nov Do Jan Teb, Mar Apr ‘w May June July Aui. | Sept. Oct.? | Nov.»
|
Europe:
Belgium-Luxembourg, . .......... 7 7 7 7 7 7 7 7 9 9 1 La 10
Sweden....o.ooivaaan 165 235 235 260 260 260 260 260 260 260 250 250 276
Switzerland. ..o oo iiv i i 38 34 33 32 34 33 35 34 s 34 34 JO 30
United Kingdom, 400 423 437 450 4349 457 . 428 424 426 439 459 485 498
Other Western Furop . 85 86 91 91 90 89 87 89 97 101 90 102 98
Eastern Europe. .o ..civeieenenas 5 5 5 S hY iy 5 5 S 5 5 5 5
Ol e eeranserennenees 700 [ 789 | 808 | was | os3s | owse i w23l sio bl w32 | gae | owsa | w3 | o7
Canada. ..o vieiriiniinneianiiana 567 582 597 832 847 848 | 849 849 851 756 706 707 TH
Latin America:
Latin American republics.,....... 1l 1t Il ] 11 It I 1 11 11 It 11 I
Other Latin America. .ov.oovun 3 3 3 3 3 3 5 N 5 5 17 25 62
Total..nvene... e 14 14 14 14 14 14 16 16 16 16| o8 36 74
Asia:
Japan.... ... 4,552 | 4,066 | 3,718 | 3,703 | 3,531 | 3,499 | 3,498 | 3,497 | 3,498 | 3,497 | 3,497 | 3,498
Other Asia it 1 [§t Ll tt 12 12 [ 12 12 t2 12
TOtls et aeaeean 4,563 | 4,077 | 3,720 | 3,714 | 3,542 | 3,510 | 3,510 | 3,509 | 3,510 | 3.509 | 3,500 | 3,500
AfTICH. e it e e 158 158 157 157 157 157 157 156 151 15t 151 151
Allother..oovveniiiiniiiiiine, . 25 25 25 25 25 25 25 25 25 25 25 25 25
Total foreign countries......v.vvn .. 6,617 | 6,131 | 5,678 | 5,602 | 5,592 437 | 5,379 | 5,376 | 5,390 | 5,306 | 5,273 | 5,311 | 5,387
Internationai and regional:
International................... 1 1 20 5t 217 141 174 57 Sl 12 23 71 112
Latin American regional......... 47 48 49 49 49 44 41 60 75 71 [ 52 67
R P T | | e w0l 2070 wss| o2a| n7| 126 | 73 gt x|
Grand total, . ... ... ... 6,665 | 6,179 | 4,747 | 5,702 | 5,859 | 5,622 1 5,594 | 5,493 | 5,516 | 5 479 | 5,364 | 5,434 | 5,566
NoTE—Data represent estimated official and private holdings of mar- year, and are based on henchmark surveys of holdings and regular monthly

ketable U.S. Treasury securities with an original maturity of more than |

reports of securities transactions (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED

STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Loans to—
End of period Total e —
Total Ofticial
Total | institu- | Banks!
tions

10,802 | 10,192 3,051 119 | 1,720
13,170 § 12,328 4,503 223 2,613
13,272 | 12,377 3,969 231 2,()80
15,471 | 14,625 5,674 163 2,975
15,676 | 14,830 5,671 163 2,970
19,590 1 8,799 7,068 252 4,084
20,726 | 20,004 7,689 271 4,555
21,101 | 20,298 7,391 303 4,400
22,986 | 22,141 7.932 303 4.966
25,671 | 24,823 9,068 421 5.793
26,580 | 25,723 9,578 346 6,141
29,745 | 28,862 9,959 3n3 6.372
32,253 | 31,290 | 11,494 86 7,743
33,532 | 32,529 | 10,924 475 6. 848
35,057 | 34.252 | 11,634 443 | 7,809
337885 | 32,068 | 10,606 507 | 6.720
33,696 32.667 10,080 348 6,371
35,256 | 34.228 | 11,058 440 7,185

Payable in dollars

Payable in forcign currencies

. Foreign

_ Collec- Aceept- ZOVE, sC-

tions ‘“‘LI“ Deposits| curitics,
out- mice Other | Total Jwith for-| comi. | Other

Others stand- ‘glr "“)Lt cigners | and fi-

i ing cigr;cl;.; nance

paper
1,212 2,389 3,985 766 610 352 92 166
1,667 2,475 4,243 (, 107 842 549 119 174
1,658 2,475 4,254 1,679 89S 548 173 174
2,535 3,269 3,204 2, ,478 846 441 223 182
2,538 3 ,276 3,226 2, ,657 846 441 223 182
2,732 4,287 3,783 3,655 790 Si2 131 148
2,863 4,307 4,156 ,912 662 428 119 115
2,688 4,387 4,108 4,412 802 467 162 173
2,662 4,427 4,554 5,228 844 594 121 129
20855 | 4.642 | 5.126 | 5.986 849 545 160 144
3,000 4,805 5,810 5,529 857 589 94 169
3,223 5,081 6,599 7,223 H84 611 {13 160
3,364 5,107 7,584 7,111 957 687 130 141
3,601 5,152 9,163 7.290 1,003 6206 207 170
3.377 5,295 9,459 7,864 805 461 180 164
3,379 5,245 9,538 7,579 PIR 468 217 233
3.36! 5.356 10,034 7.197 1,030 547 243 240
3,432 5,347 10,667 7.157 1,028 518 283 229

1 Excludes central banks, which are included with “Ofticial institutions.”
2 Data on second line differ from those on first line because (a) those
claims of U.S. banks on their foreign branches and those claims of U.S,
agencies and branches of foreign banks on their head oftices and foreign
branches, which were previously reported as “Loans”, are included in

“Other short-term claims”; and (b) a number of reporting banks are included
in th series for the first time.

3 Data on the tweo lines shown for this date difler because of changes
in reporting coverage. igures on the first line are comparable in cover-
age with those shown for the preceding date; figures on the second line
are comparable with those shown for the I'olln\ving date.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End ol period. Amounts outstanding; in millions of dollars)

1972 1973 1974
Arca and country _ ~ _ . _ _ . _
Dec. Dece. Mar. ; Apr. May June ‘ July ‘ Aug. sSept. Oct.” Nov.”
. J |
Burope: \
T 4 2 Y 8 Ll 20 40 32 104 18 72 17 21 42
Belgium-Luxembourg . e 120 148 217 188 155 231 267 208 165 301 308
Denmark. ooooooonan, 59 48 70 57 68 65 45 49 St 59 45
Fintand. .. g 108 7 LS 127 134 150 151 146 128 107
France. .. 330 621 743 721 624 731 703 760 637 470 791
Germany . . 321 3 305 355 441 422 372 379 342 332 438
Greece v vvevinreneans 29 RE 37 47 48 49 ol 60 59 48 57
Ttaly ., covveviinienness 255 lo 482 507 512 572 437 441 354 340 340
Netherland ey cen 108 133 174 oY 202 212 165 112 130 176 183
Norway. .. [ 72 70 Ol 96 91 103 136 113 94 97
Portugal. . ees 19 23 37 29 33 32 30 24 26 KR 25
SPAIM . et 207 222 284 318 322 404 392 382 253 227 201
Sweden, ... 164 153 121 132 95 17 119 139 159 149 160
Switzerland., 125 176 270 327 417 663 386 355 377 277 339
Turkey & 10 to 18 8 10 26 to 15 [N 4
United Kingdoni....... 997 1,459 2,011 1,629 2,198 2,301 2,260 2,513 2,112 1,480 1,808
Yugoslavia. . O NN . 22 10 12 (3 25 20 26 25 28 24 28
Other W«,stun UEOPC. sv v e e cavenas .. 20 27 22 28 55 20 9 22 18 31 38
USSR i i, 41 40 33 30 38 47 35 30 21 27 e&]
Other BEastern BUrope. eu v v venenn, 49 59 70 65 95 84 10s 106 102 105 86
Total st 3,007 3,988 5,193 4,878 5,570 6,374 5,720 5,980 5.124 4,349 5.1306
Canada, ... [,914 1,955 2,244 2,191 2,363 2,198 2,340 2,01t 2.032 2.556 ‘} 2,518
i
Latin America: i
Argentini, s o iie i e iniinenaeenn, 379 499 081 688 646 673 68O 704 695 679 ‘ 704
Bahanas 1. S19 875 | 1,289 | 0,026 | 1,944 | 1,887 | 1,558 | 2,085 | 2485 | 2,685 2,327
Brazil. . . 649 YO0 | 04 80| 316 | 1,477 | 1,507 | 1,522 ] 1,534 | [.481 ] 1.495
i 52 15t {8G 193 {75 187 224 231 250 256 1 201
418 397 462 470 488 522 601 679 HnoSs 680 07!
13 12 13 13 13 13 12 (3 14 13 13
1,202 | 1,373 | (430 | 1,632 1,660 | 1,725 | 1,775 | 1,833 1,710 1,836 1,903
l’an.und 244 266 3458 391 407 387 304 401 410 405 402,
Peru, 1458 178 194 224 205 281 RAR) 421 408 433 486
Uruguzly. s 40 55 44 18 a8 40 59 50 47 46 63
Venezucla, ... 383 518 586 628 558 606 644 642 627 557 642
Other Latin Amer . 88 493 003 621 629 676 691 701 712 724 810
Netherlands Antilles and Surinam. . L4 13 29 20 27 41 38 56 64 61 74
Other Latin America. ..o, 36 t40 268 2814 194 204 234 354 245 St 655
Totale oo e 4, 480 5,870 7,239 7,504 8,355 8,813 8,778 9,692 9869 | 10,380 ] 10,537
Asia:
China, People’s Rep, of (China Mtunl‘lml) | 31 27 19 18 23 28 22 Y 7 5
Chinag, Republic of (Taiwan), . 194 140 183 231 318 357 406 446 461 490 482
Hong Kmuﬂ ...... . . 93 147 170 179 167 208 200 271 243 214 238
Indig......coooiionin, 14 16 19 I8 25 18 20 34 17 19 16
Indonesia, . oovveenn... 87 88 97 71 103 115 117 120 122 128 140
Isracl..... e 105 166 16S 140 135 158 208 205 197 200 208
Japan. ... .. e 4,052 | 6,400 | 7,857 | 8,607 | 9,744 | 10,845 | 12,3097 | 12,812 | 12.378 | 11,674 | 12,350
Korea....... e 296 403 498 553 038 620 641 706 733 760 835
Philippin . e 149 181 197 228 2063 3oz 295 348 340 340 324
Thailand. e cee . 191 273 408 434 193 421 427 429 4306 418 416
L3 T NN 300 394 521 671 662 713 820 681 669 66HS 662
ot e e 5,584 8,238 110,138 0 14183 1 (2,467 | 13,780 | 15,556 | 16,073 15,605 | 14,925} {5,075
Africa:
| BT ) 21 35 42 44 62 60 o8 83 97 93 89
Morocco. . 4 5 21 9 4 5 14 10 {0 It 12
South Afric 143 129 131 153 206 202 213 238 243 282 299
Zaire 13 60 61 79 72 91 93 97 94 107 101
Other L8 159 210 192 223 273 286 275 kAN 32 291
Total 299 RET 466 477 567 637 675 702 755 806 792
Other countries:
Australia. 291 243 328 318 357 383 400 415 422 478 492
All other 40 43 63 59 66 70 63 77 70 9t 104
Totale v s oo et i 330 286 vl 376 423 453 463 492 498 569 597
Total foreign countries. ..o v i, 15,674 | 20,725 L 25,670 | 26,579 | 29,744 | 32,253 | 33 830 { 35,056 ¢ 33,883 | 33,5854 35 256
International and regional, ..o oan 3 1 ! | t I 1 1 2 l |
Grand total o oo v vin ooy 15,676 | 20,726 | 25,671 | 26,580 | 29,745 | 32,253 | 33,532 | 35,057 | 33,885 | 33,580 | 35,256
I Includes Bermuda through bee, 1972, their own account or (or account of their customers in the United States;
NoTk.-- 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, Lixcludes foreign currencies held
made to, and acceptances made for, foreigners; dratts drawn against by LS. monetary authorities.

foreigners, where collection is being made by banks and bankers for
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

(Amounts outstanding;

THE UNITED STATES

in millions of dollars)

IN
Type
Payuble in dollars
End of T - B B
period Total T.oans to- -
Oflicial Other
Total | institu- | Banks! } foreign-
tions ers
1970.......... 3,075 | 2,698 504 236 1,958
19710000000 3,667 | 3,345 575 315 2,455
19723 4,954 | 4,539 833 430 3,276
"""" 5,003 | 4,588 844 430 3,314
1973- Nov....| 5,845 | 5,306 | 1,143 5571 3,607
Dec,....[ 5,962 | 5,412 1,145 574 3,692
1974—Jan.. . ..| 5,907 | 5,350 | 1,132 563y | 3,605
feb.. 51060 | 5,350 | 1,187 sad | 358y
Mar. 6,134 1 5,518 1,262 640 3,616
Apr.... | 6,742 1 6,099 | 1,552 734 | 3,814
Muy....| 6,788 | 6,171 1,549 755 3,867
Junc....| 7,043 | 6,431 1,600 775 4,056
July., | 7,072 | 6,460 | 1,469 891 | 4,099
Aug.. ... 7011 | 6,404 | 1,434 895 | 4,075
Septo. o 6,993 6,380 1,418 853 4,108
Oct.r...[ 7,245 | 6,566 | 1,440 914 | 4,212
Nov.e.,.| 7,255 | 6.564 1,373 933 4.259

Country or areit
Payable \
in United .
A : Other . Latin
Other | forecign King- h . | Canada S
long- curren- dom Europe America
term cies
claims
352 25 71 411 312 1,325
300 22 130 593 228 1,458
375 40 145 704 406 1,996
435 40 150 703 406 2,020
461 78 143 1,063 484 2,104
478 72 148 1,107 490 2,112
469 79 147 1,109 486 2,078
522 79 154 | 1,166 457 | 2,087
541 75 157 1,271 473 2,151
567 76 201 1,556 478 2,365
550 67 224 1,541 467 2,428
546 60 222 1,669 496 2,481
545 67 249 1,580 498 2,546
539 68 285 1,527 503 2,520
542 71 266 1,535 543 2,473
608 71 331 1,727 523 2,489
618 72 339 1,652 505 2.578

All
other
Japan (Kgclr conn-
o trics2
115 548 292
246 583 429
319 881 503
as3 918 Si4
255 | 1,279 516
251 | 1320 534
259 1,319 S10
256 | 1,328 512
256 | 1,336 491
254 1,357 530
241 1,368 521
244 | 1416 515
269 | 1,406 517
269 1,399 509
247 | 1427 502
264 1,397 515
257 1,392 531

1 Excludes central banks, which are included with “Officiul institutions.”

2 Includes international apnd regional organizations.

3 Data on the two lines shown tor this date differ because ot changes in

reporting coverage, Figures on the first lin
with those shown tor the preceding date;

¢ are comparable in coverage
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

(In millions of dollars)

U.S. corporate
Maurketable U.S, Treas. bonds and notes 1 securities 2 Foreign bonds Foreign stocks
Net purchases or Sales
Period . _ N
Pur- . Pur- etpuc-l p Net pur-
Intl. . Sales avee | Sales  [chases or , Sales  [|chases or
Total | and | ____ _ o chases chases sales | chases sales
regional
Total | Oflicial | Other
130 | 1,542 1,661 | —119 (14,593 13,158 1,435 | 1,687 | 2,62t —935 1,385 1,439 —57
57 1 3,258 3,281 —23 {19,083 (15,015 4,068 | 1,901 | 2,932 (1,03} 2,532 2,123 409
165 470 465 6 |18,509 113,810 4,759 | 1,474 | 2,467 --993 1,729 1,554 176
1974—Jan.—Nov.7. . .. 613 131 744 795 S1 {14,463 (12,845 1,019 943 | 2,804 |—1.861 1,782 1,630 151
1973—Nov..... . —35 - 686 - 722 36 | 1,948 § 1.692 256 104 317 —213 156 178 —22
Decoaviannnnn 1| —487 — 500 19| 1,336 | 1,359 —23 144 209 —65 159 144 15
1974—Jan,.....ooo.n 201 —452 472 191 1717 11,454 263 71 364 —292 200 207 2
Feb, 31 -~ 77 —37 —39 [ 1,202 | 1,189 13 100 145 —45 206 206 —1
Mar., 166 =10 ). ... -0 | 1,672 | 1,484 188 102 398 —295 167 183 —16
Apr. - 82 -155 171 16 | 1,126 904 222 103 323 —219 189 155 34
Muy 29 ~-57 - -50 903 852 51 89 154 —64 173 174 -2
June —97 =301 -3 1,174 923 251 74 272 — 197 207 17 90
July 9 M4 0........ 14 4 1,048 | 1,054 —0 94 251 — 158 128 16 12
Aug, 47 -84 73 -1 1,398 | 1,130 269 59 214 —155 146 117 29
Sept 82 --33 - 60 27 | 1,360 | 1,180 180 71 152 80 145 100 45
Oct,” .. 32 1.2 U 38 | 1,496 | 1,362 134 86 362 --276 89 152 —63
Nov.eo oo 132 57 76 25 50 ] 1,365 | 1,3H1 53 92 170 -78 124 102 22

U lixcludes nonmarketable U.S.
ofticial institutions of foreign countrics,

2 Includes State and local govt. securiti
agencies and corporations,

Also includes issues of new

Treasury bonds and notes issued to

, and securities of U.S. Govt.

debt securities

sold abroad by U.S, corporations organized to finance direct investments

abroad.

Norte.—Statistics include transactions of international and regional

organizations,
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ATl

15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

{In millions of dollars)

Pur-
chases

Period

11,626
14,3061
12,762

1974.— Jan.. Nov.#| 6981

{482
873

976

Nowv.», ...

Net pur-
Sales  [chases orf |
sales ()
10,894 731
120073 | 2,188
9,978 | 2,785
6,658 322
1,088 394
878 -4
802 174
586 157
846 49
559 19
591 15
513 8
508 |
500 79
443 +
693 80
616 71

‘rance

Ger- Nether- | Switzer-
many lands Land
131 219 168
- 5l 297 642
2 33y 085
20 RINV 46
27 54 [
9 32 64
4 37 43
s 54 40
26 40 24
17 35 3
7 29 5
8 13 L1
5 39 9
18 16 (s
17 21 o
29 9 39
| 2 RR)

United
King-
dom

T
Sol
360
191

67
-25

Other Total Latin
Furope | Burope | Canada | America
71 627 - 93 37
137 1,958 78 32
274 2,104 99 !
4t 422 20 43

O 327 18 9
7 12 8 4
23 202 -27 -42

33 165 * 1

25 91 21 9

- 35 21 10 2
N 19 7 15
-3 16 13 7
3 3 10 2
B 65 14 9

3 - [ 4
L - 87 3 2
4 70 2 5

Other!

=

N RS =S

1 Includes international and regional organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions ol” dolars)

[ oo Gere ENetherSwitzer-f Undted Other fotal s Latin . s Ocher (tatl, and

Period fotal | brance many Ly land | Kingdom | Europe | Europe Canada America Asia Africa countries| regional

703 15 35 ~ 1 210 327 39 631 37 19 —2 * --21 39

881 336 77 74 135 367 s [,303 82 22 323 2 * 148

1,948 201 33 14 307 275 473 1,204 49 44 588 * 14 52

1974 Jan. Nov.e| [,29] 985 33 187 83 295 G4 630 55 26 364 * 10 207
1973—-Nov... ... 138 4. -2 28 76 5 22 21 3] 209 * * -.33
Decooooo) - 19 9 1o 4 37 60 32 152 * 16 SI83 * -3
1974-—Jan.. ... ., 89 3 25 * 23 117 -9 159 14 1 - 104 * * 18
fct -- 144 1 * * * 45 s 30 -2 -5 Sty * * -47

A 139 1 * 2 6 79 6 81 - [ | = * 215
Apr.ro.. .. 203 ol 3 * 8 23 {7 ti4 4 { * * * 86
May...... 64 10 * * 28 26 I 59 3 5 3 x * 3

June.., ., 242 St 3 116 15 o4 17 185 l 4 3 ® * S6
July...... -5 l 2 72 2 36 [} 100 1 5 7 * 10 128
Aug....... 190 1 * { - 29 - 21 2 4 199 * * -36

sept [76 I 1 ! 2 54 3 58 "4 2 (5 ... * 130
Oct.eoo, ., 214 10 | | i 0 5 R} I8 5 [00 * * 79
Nowv.r, .. 124 4 ' ] 2 | 20 [ 23 il I 299 > * 163
Not1r- Statistics include Stite and local govt, securitics, and securitics debt securities sold abroad by ULS. corporations orvanized to finance di-

of U.S. Govt. agencies and corporations, Also includes issues of new

17. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

rect investments abroad,

18. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dotlarsy

T [ntl,
Period Total and
re-
gional
—992 |- -310
- 622 90
--818 139

1974-
Jan. Nov.#|- 1,709 5
1973~ Nov....| -236 9
Dec., .. 50 51
1974-Jan.. .. - 201 4
Feb. 46 6
Mar.... 3t 4
Apr.. .. 185 3
May. .. 66 5
June. .. 108 3
146 !
125 2
35 12
340 2
56 3

Total
foreign Fu-
coun- rope

tries
- 682 K1
532 508
957 141
1,744 560
-245 1 - 47
- 101 45
- 287 81
--52 62
315 24
188 449
701 --20
110 i
147 63
- 127 35
47 41
342 81
59 21

Canada

{Iebit
balances
(due from
[orciners)

320
314

379
339
336
403

364
243
255
231

225
241
178

foreigners,

|
Latin | Other Credit
Aner-| Asia Af- i coun- I'nd ot balances
ica ricia ¢ tries period (due to
! forcisners)
|
- 40 366 | 570 32 (97— Septon oo, 333
- 69 206 06 29 Decooe oot 3t
120 168 3 37
. 1972 . 325
i 312
68 | 205 41 22 286
i 312
-0 104 * *
15 34 2 ‘ 3 1973 310
ilo
-2 | 1. 2 200
-9 32| -4 1 333
- 15 10 * J 3
6 12 L * 1974 Maroooovoo o, 383
22 10 * 3 P 354
-0 94 l * Sept? oo 298
! 24 - 3
9 42 1 |
N 22 ! 3 Nore,  Data represent the money credit balances and
* I8 { 2 money debit balances appearing, on the boolks ol reporting
14 21 [ 3 srs andd dealers in the United States, in accounts of
l toreirners

with them, and in their accounts carricd by
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19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Claims on U.S.

Claims on forcigners

Location and currency form Month-end Total Other Ofli- Non- | Other
Total | Parent | Other | Total | branches| Other cial bank
bank of parent | banks | insti- for-
bank tutions | cigners
IN ALL FOREIGN COUNTRIES
Total, all currencies., ..o oo .. 1971- -Dec.. . ... 59,807\ 4,753] 2,300 2,453| 53,296 11,210| 23,520( [,164| 17,401} 1,758
1972—Dec.. ... ... 78,2021 4,678] 2,113 2,565| 70,304 11,504| 35,773] 1,594| 22,432{ 2,220
(973— Sept........ 108,296 4,808] 1,917 2,891| 98,886 16,7821 48,244] 2,147 3(,712| 4,603
Oct.. . L1, 0871 4,802] 1,831 2,970|101,789 17,721 49,477 2,239| 32,352| 4,496
Nov. 117.514F 5 811} 2,848] 2,964(106,221 18,525 52,001 2,120| 33,574| 5,481
120,866 4,881] 1,882 3,000(112,240 19,207| 55,857 2,503| 34,673} 4,745
1974 K 123,871 4,563 1,510] 3,054|114,703 19,497| 57,032| 2,733| 35,4417 4,604
© 127,24¢] 4 417) 1lets| 278020117.765)  20)341{ 57.163] 2,957 37,304] 5.064
Mar.r. .. ... 136,983) 7,753} 5.150] 2.603[124,056] 22,401} 59,964] 3,330 38,360 5,174
Apr.rooL. 140,01¢| 5,870 3,350 2,521|128,931 23,179{ 62,361 3,644| 39,747 5,217
May”. ... .. 145,91 7,893 5,327] 2.506[132513] 24,5831 04,687 3,703 39.541| 5,510
Juner. ... 147,465 6,775] 4,093 2,682(134,954 25,020 64,434/ 3,610| 41,889 5,736
July L (145,004 6,523 3,795] 2,728{132,771 25,613( 61,921 3,688 41,549 5,710
Aug L. [148,47() 9,550 6,956] 2,603|133,038 26,276| 60,465| 3,422 42,876 5,873
Sept q148,07¢] 6.578] 3.984| 2.594[135,120] 26.621| 61,098| 3,720| 43.688] 6,366
Payable in U.S. dollars, ... 0oL . 39,0951 4,501 2,294 2,207( 34,041 6,658 17,307 861 9,215 553
52,63¢] 4,419] 2,091 2,327| 47,444 7,869 26,251 1,059 (2,264 773
66,361 4,386] [,865| 2,521| 60,362 10,315 31,767 1,186 17,093| 1,613
68,4000 4,356] 1,789] 2.567| 62,461] 11.223| 32.595| 1,223| 17.419] 1,583
73,820 5,340) 2,788 2,5521 66,772 11,9381 35,0181  1,314] (18,5027 1,711
79,437 4,427| 1,844 2,583 73,244 12,829( 39,013 1,587| 19,815 1,766
1974 81,907) 4,125] 1,473] 2,651] 76,033 13,253] 40,027| 1,848 20,905 1,749
83,90 4,032] 1.s60] 2.473| 77.963]  13.769| 40.185] 2,024| 21,985 1,918
92,838 7.347| 5,006/ 2.281| 83.565] 15,798| 42,671 2,277| 22,818| 1,925
L 94,197 5,499 3,302 2)197| 86,510 16,103( 44,379 2,726] 23,302 2,188
100,264) 7,547] 5,279] 2,268 90,202 16,890| 47,367] 2,841| 23,105] 2,514
100,602 6,453] 4,043] 2,410| 92,53C 17,378} 47,813 2,803| 24,535| 2,619
101,50 6,232 3,746 2,486 92,579]  18.367] 46,394| 2,889 24,929] 2,691
S H0s,629] 9,247 6,904]  2,343| 93,504 19,545] 45,6271 2,780( 25,552] 2,876
Jro47a] 6301 3,9260 2,375) 95.203| 19,711 40,321 2,873| 26,297 3.236
IN UNITED KINGDOM
Total, all currencies. ... 1971 —Dec.. ... ... 34,227 2.693] 1,230 1,464 30,675 5,690| 15,965 473 8,546 859
1972—Dee.. ... ... 43,467 2,234] 1,138 1,096 40,214 5,659| 23,842 606| 10,106 1,018
1973 Sept........ 55,842] 1,473 604 870/ 52,489 8,022] 30,774 659! 13,035 1,879
P 57,30¢) 1,833 879 954] 53,518 7,970} 31,617 685) 13,247 1,954
Nov, 61,897] 2,230} 1,181} 1,049, 56,808 8,552| 33,813 700| 13,743| 2,859
Dec. 61,732) 1,789 738] 1.051| 57,761 8,773 34,442 735 13,811 2,183
1974 63,757} (,484 521 964 60,185 9,123} 35,796 907! (4,359 2,087
63,585 1,477 616 861 59,792 9,209¢ 34,813 o916| 14,853 2,317
68,07¢) 3,070 2,319 7511 63,02¢|  10,706] 36,192 887( 15,235 1,986
68,959) 2.589] 1,806 783| 64,238 (0.819] 36,775 1,073| 15,572| 2,131
71982 3.792] 20909 823| 66,008} 11,759| 37,920 889| 15.439| 20183
71,308] 3l661] 20712 949| 65,517 11.886] 36,468 §12| 16.352| 2,126
w,197] 3.309] 2,468 840| 63.711] 12.486| 34,575 718| 15,932 2.177
70,382 4,008] 3,266 741| 64,087 12,790¢ 33,929 606| 16,701 2,287
70,965y 3,494 2,721 T74] 64,962 12,436 34,804 829| 16,893| 2,509
~ —~ g N 7
Payable in US,. dollars, . .....ov00n 1971—Dec. 24,21¢ 2,585 21,277 4,135 12,572 4,571 348
1972—Decn. oo 30,257 2,146 27,664 4.326 17,874 5,464 446
1973—Sept...oanns 34,251 1,348 12,062 5,399 19,759 6,904 840
Oct.. . 35,511 1,681 33,062 5,769 20,336 6,956 768
39,096 2,042 36,218 6.273 22,650 7,296 835
40,323 1,642 37,816 6,509 23,899 7,409 865
42,131 1,368 39,932 6,825 25,098 8,010 830
41,762 1,384 39,409 6,902 24,415 8,093 969
46,062 2,967 42,212 8,240 25,365 8,608 882
46,419 2,499 42895 8,386 25,768 8,740 1,024
49,654 3,693 44,825 9,285 26,994 8.546] 1,135
49,363 3,562 44674 9425 26,147 9,103} 1,126
48,158 3,221 43,798 9,932 24,698 9:169] 1,138
49, 40( 3,915 a4.269] 10529 24,500 9.241} (.222
50,075 3,408 45,327 10,305 25,564 9,458 1,339
-
IN BAHAMAS AND CAYMANS!
Total, all curreneies, ............... 1971— Dec...... .. 8,234 1,274 496 777 6,871 3,620 3,251 90
1972—Dec.. v ... .. 12,642] 1,486 214 1,272] 10,986 6,663 4,322 170
1973~ Sept........[ 20,673] 2,280 489 1,791 17,890 10,596 7,294 504
Oct.. . 20,698] 1,976 272 1,704| 18,198 10,618 7,580 524
Nov. 21,6921 2,528 824| 1,704| 18,591 10,4068 8,123 572
Dec........| 23,771 2,001 313 1,688] 21,307 12,302 9,005 463
1974 Jan......... 24,0711 12,012 228| 1,783f 21,581 12,232 9,349 479
‘eb.. .| 25,657] 1,882 170| 1,713 23,262 13,293 9,969 513
Mar........| 28,444 3,299 1,787 1,512 24,534 14,600 9,934 6ll
ADPEenoiin. 28,776] 2,280 802| 1,478| 25,873 15,496 10,376 623
May. 30,862] 3,164] 1,697 1,467| 26,953 17,029 9,924 744
June 31,217 2,262 816 1,446 28,168 17,537 10,630 787
July 30,401] 2,238 6150 1,623 27,348 16,707 10,640 815
Aug... ... 32,193 4.409] 2,833 1.576| 27,008 16,017 10,991 776
Sept........1230,566 1,992 478 1,514 27.718 16,500 11,218 856

For notes sce p. A-76
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19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. To foreigners
Total Other Offi- | Non- | Other Month-end Location and currency form
Total | Parent | Other | Total | branches | Other cial bank
bank of parent | banks | insti- for-
bank tutions | cigners

IN ALL FOREIGN COUNTRIES

59,8091 3,061 658 2,403! 54,679 10,743] 29,765 5,472 8,699) 2,069...,...1971—Dec. |...... Total &il currencies,

78,203] 3,501 997 2,504| 72,121 11,121] 41,218] 8,351} 11,432 2,580{.,..... 1972—Dec.
108,296] 4,728} 1,180 3,548) 98,907 +16,555r57,8631 8,635, 15,854 4,661|....... 1973—Sept.
111,087) 4,680F 1,298/ 3,382/101,719 17,253) 59,304] 9,073) 16,089 8].. Oct.

117,515] 4,776] 1,084 3,692/107,092 17,726/ 763,378 9,553 16,434
121,866 5,070] L,1587 3,912)/111,672 18,231} 65,636 10,094} 17,711

123,840] 5,200} 1,685 3,58t|113,818] 18,531| 67,849 9,547| 17,890 4,756|......1974— rJan.
127,246 5.857| 2,013 3)844[16,440] 19,337] 67,584| 10,119| 19,399] 4,949} " ... 7leb,
136,983) 6,032) 2.114] 4.517125,020] 21,055 71,948 10,474] 21,550] 5,324/, . "Mar.
140.018] 6.878] 2,376 4.503[127,065 22,786 71.619] 11,201 22,059 5,474, . TApr.

145 016) 7,995] 2,9380 5,057{131,976]  23,941| 74,508 (1,413{ 22,114] 5 944} Lo 'May
147, 465] 8,549] 3,009% 5 540(132,326 24,2341 71,956 13,681| 22,456 6,589|..,......... rJune
145,004] 10,129] 4,373 5,757|128,565]  25,279| 66,915 13,985 22,386/ 6,309|............ rJuly
148,470 9,282| 3,999 5,282[132,669] 25,971| 68,894| 15,148| 22,656 6,519(............. Aug.
148,070) 10,3991 5,476] 4,9231130,939]  26,308] 66,202| 16,211| 22,218 6,733|..,,.........Sept.
40,899] 2,624 503 2,121| 37,024 6,624] 21,107) 4,391 4,901 1,250|..,.,.. 1971 —Dec. {...... Payable in U.S. dollars
54,878] 3,050, 847 2,202] 50,406 7,955| 29,2291 6,781| 6,441 1,422{,,.....1972—Dec.

68,610) 4,146] 1,021] 3,125/762,196] 10,627| 37,260 ©,242) 8,067| 2,269.......1973—Sept.
70,058) 4.135] 1.139] 2.996] 63,693 11,312] 37,662| 6,337| 8,382| 2,230, oct.
75:921] 4,190 928 37262| 68,619 11,877 41,703 6,301 8.738

80,318 4,488  993] 3,495 73,2218 12,571} 43,694| 7.327| 9,629 Dec
82,171 4,767} 1,556] 3,201} 74,931 12,754 45,001 7,172] 10,003 2,473|...... 1974- rfan.
84.553| 5.353] 1.800| 3493| 76.732| 13,337 44,458 7,809 11,128 8l rFeb,
93°355) 6,061 1,912] 4.149| 84,495| 15.054| 49,077, 8,205| 12,159 Mar.
94'959] 6.301) 2,195 4,110| 85,735| 15.885( 48,257 8.792| 12,801 rApr.
1000712) 7,405} 2)741) 4,604 89,846) 16,694 SO 48| 9’057) 12,947 rMay
102,300] 7.03a] 2.800] 50135 90,357] 17.070] 29,134 10,962| 13,191 ... tJunc

334| 89,228]  18,404] 45.796| 11,325| 13,703 .. rJuly

840( 94,106]  19,420| 48,501} (2)384| 13,80l . LU Al

106,383} 9,712 525! 461] 92,595 19,570 46,150] 13,274 13,602 Sept

] IN UNITED KINGDOM
34,227 1,653 109 1,544 31,814 3,401| 18,833| 4,454 5,126]  760|....... 1971—Dec. |...... Total, all currencics
43,467) 1,453 113 1,340 41,020 2,961| 24,596 6,433 7,030,  994|... .. 1972—Dec.

55,842 2,125 1611 1,964| 51,957| 4,118 31,963 6,929 8,947
57,306 2,026 129) 1897( 53,475  4,036| 33.341] 7.118] 8.980
61.897| 2,197 143| 2.0s54| 57,042  3.886] 36,052| 7.680| 9,424
61.732] 2,431 136] 2.295] 57,311 3,944| 35,063 8,056] 10,248

63,720} 2,429] 346 2,083| 59,356 4,350 36,996 7,679 10,332
63.585| 2.573]  209| 2.303| 58.056]  4.193| 35.489| 81160| 11,112
68.076{ 3.167[ 353 2.814| 63,096  4,587| 37.836| 8.456| 12,217
6870591 30123} 409) 20714) 63914]  4.975| 36,700] 9.064] 13,175

o82] 30720 7490 2.979| 66,156]  4.890! 39,758 9.111] 12,398
71.305) 3.744]  600] 30138] 65,429]  4,913| 36,838] 11,162] 12,516
69.197] 3430  olt] 2828 63.557]  5.009| 347293] 112643] 12,521
70,382] 3,701 713| 2.988| 64,3091  4.794| 33)920! 12.737| 12,858
70.965] 3.503] 635 2.867| 64.919]  s5.428| 33,766] 13.544] 12,181

24,629] 1,405 23| 1,383] 22,852 2,164| 13,840| 3,666/ 3,181 372).......1971. “Dec. |...... Payable in U.S. dollars
30,810 1,272 72| 1,200] 29,002 2,008| 17,379 5,329 4,287 5350....... 1972—Dec.

34,886] 1,866 1370 1,729 32,213 2,245| 19,836| 5,110 5,022 807|.......1973—Sept.

35,342 1,831 103 1,727 32,781 2,515) 20,195 4,934] 5,137 730} i, Oct.

39,527 1,940 1191 1,821 36,032 2,468! 23,059| 4,971 5,534 .

39,658 2,173 113 2,060| 36,646 2,519| 22,135) 5,839 6,152

40,979 2,200 329| 1,871; 37,884 2,846 22,971 5,806 6,262

40,930 2.346]  243| 20103} 37,579  2.729| 21.464| 6.342| 7,044 6l
45,579] 2,927]  329] 2.598] 41,708]  3.063| 24.300| 6,694] 7,650 ‘ods| il

46,323 2,878 384)  2,494) 42,453 3,2341 23,3821 7,225) 8,612 992 ... Apr.
49,301 3,481 724 2.757| 44,625 3,083 26,172| 7,306| 8,064 [,1951., . 'May
48,970 3,516 579 2,937{ 44,214 3,255| 23,795 9,010[ 8,155 1,239].,.......... rJune
48,018F 3,176 568 2,608] 43,528 3,364| 22,287 9,550{ 8,326] 1,314|.. .......... July
49,4811 3 448 692) 2,756] 44,654 3,278 22,5581 10,437) 8,382] 1,380|., Lo Aug.
50,212} 3,177 6051 2,572) 45,550 3,667] 22,8181 11,035 8,030] ,486).., . ... ......Sept.
— —_———
IN BAHAMAS AND CAYMANS!
8,236 747 7,305 1,649 4,539 1,116 183f....... 1971—Dee, {oov... Total, all currencies
12,643 1,220 11,260 1,818 8,105 1,338 163(....... 1972—Dec.
20,673 1,608 18,464 4,321 12,255 1,887
20,698 1,663 18,463 4,591 11,902 1,969
21,693 1,559 19,546, 4,798 12,973 1,776
23,771 1,517 21,803 5,526 14,453 1,824
24,071 1,848 21,782 5,293 14,569 1,920
25,657 2,166 23,026 5,617 15,248 2,161
28,444 2,102 25,692 6,591 16,793 2,309
28,776/ 2,202 26,095 7,200 16,784 2,111
30,862 2,567 27,704 8,255 16,759 2,690
31,217 72,855 27,732 77,642 717,150 2,931
30,401 3,684 26,037 7,663 15,239 3,134
32,193 2,772 28,685 8,123 17,400 3,162
230,566 4,139 25,094 7,142 15,133 3,419

For notes see p. A-76,



AT4 INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1975

20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Assets in custody
End of . -
. Deposits
period P U.S. Treas, | Earmarked
securities?! gold
1971,..... .. 294 43,195 13,815
1972........ 325 50,934 215,530
1973—Dec.... 251 52,070 17,068
1974—Jan.... 392 49,582 17,044
Feb... 542 50,255 17,039
Mar... 366 51,342 17,037
517 52,642 17,026
429 54,195 17,021
384 54,442 17,014
330 54,317 16,964
372 53,681 16,917
411 53,849 16,892
376 54,601 16,875
626 55,908 16,865
418 55,600 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 for 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,

21. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of doliars)

. Payable in
Payable in dollars | foreign currencies

End of United

period Total Short- Short- King- | Canada
f term L term dom
Deposits invest- Deposits invest-
ments! ments?

1969........... 1,062 161 183 86 663 534
1970.....000 e 697 150 173 121 372 443
1971 1,092 203 234 120 ST 587
"""""" 1,078 127 234 68 580 443
1972 1,446 169 307 42 702 485
"""""" 1,910 55 340 68 911 536
1973 —Oct,. . 2,328 66 451 148 1,063 881
Nov...... 2,602 64 437 136 1,121 922
Dec...... 2,603 37 431 113 1,128 775
1974—Jan.. ... 2.284 59 365 149 1,091 772
Feb...... 2,624 65 368 203 1,229 868
Mar...... 3,027 99 358 218 1,373 1,029

Apr 2,981 60 339 209 1,486
May 3,051 76 331 227 1,442 979
June” 3,065 62 369 181 1,419 926
Julyr 3,239 74 341 133 1,442 828
Aug.7. ... 2,958 51 368 144 1,437 870
Sept. 2,483 30 363 189 1,195 864
Qct.? 2,109 25 331 216 1,119 835

! 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 are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

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)

Liabilities

End of period Payable Payable
Total in in
dollars foreign
currencies
1,956 557
2,182 496
1,975 462
1,937 438
2,109 454
2,229 475
2,301 463
2,407 437
2,452 472
2,435 498
2,635 484
3,024 512
2,945 522
2,864 578
3,041 720
3,437 782
3,795 900
Juner. ... ... ... 5,374 4,351 1,024

Claims
Payable in foreign
currencies
Payable o
Total in
dolars Deposits with
banks abroad Other
in reporter’s
name

4,361 3,756 301 305
4,160 3,579 234 348
4,515 3,909 232 374
4,708 4,057 303 348
4,894 4,186 383 326
5,185 4,535 318 333
5,004 4,467 290 247
5,177 4,557 318 302
5,331 4,685 376 270
5,495 4,833 432 230
5,723 5,074 411 238
6,366 5,688 396 282
7,170 6,268 464 438
7,424 6,555 503 366
7,800 6,840 535 425
8,558 7,624 489 445
10,608 9,642 412 554
11,289 10,323 436 530

! Data on the two lines shown for this date difter preceding date; figures on the second line are compa-
because of changes in reporting coverage. Figures on ruble with those shown for the following date.

the first line are comparable with those shown for the
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

A75

Liabilities to foreigners Claims on foreigners
Area and country 1972 1973 1974 1972 1973 1974
Dec Sept. Dec. Mar. June? Dec. Sept. Dec Mar. June?
Europe:
Austria, .oviiiiiiiiie . PPN 2 2 3 12 19 15 17 16 17
Belgium-Luxembourg 83 129 131 221 387 73 112 106 153 139
Denmark........... 7 18 9 17 18 20 21 46 37 27
Finland. . 4 7 7 8 9 25 31 44 42 80
France. . 167 165 168 161 204 231 283 310 413 537
Germany, . 164 200 236 238 214 195 265 284 337 345
GIreece. o vvvvi i ivivririnnaarsins 15 33 40 21 28 35 52 51 87 76
Ttaly oo i e 121 108 116 136 146 202 201 237 327 402
Netherlands, ooovvriueinin i 109 115 134 123 114 84 119 118 111 133
NOTWAY ¢ i ie ettt eriannnnens 14 10 9 9 9 16 21 18 22 36
Portugal,....oovviiiiiniini e 4 12 13 24 17 19 24 50 112 101
SPRIM. e 81 79 77 68 56 157 169 244 414 432
Sweden..o.vvviviiiiia, R 13 32 48 43 52 57 53 71 74 106
Switzerland . oo .o ii i 105 142 103 94 114 82 a7 101 90 75
Turkey........ e 4 11 18 28 48 17 34 41 46
United Kingdom. . .......ooiivevvn 1,107 857 940 1,129 1,205 1,223 1,544 1,559 1,846 1,871
Yugoslavia.....oovvviinn, [ 7 22 28 36 12 21 49 30 41
Other Western Furope. ... ouvvnns. 2 3 3 3 6 12 12 15 19 23
Fastern Europe................ ... 3 24 31 26 31 42 13 104 79 97
Total.ooooi e 2,013 1,969 2,115 2,384 2,687 2,561 3,100 3,457 4,248 4,582
Canadit, v i it e e 215 236 255 320 294 965 1,341 1,251 1,532 1,579
Latin America:
Argentind. . oovi i 29 24 38 49 52 79 65 75 94 94
Bahamas! ... 391 364 419 206 278 662 746 633 765 1,007
Brazil....... 35 42 64 78 125 172 208 230 410 523
18 13 20 6 9 34 34 42 78 64
7 8 9 18 22 39 43 40 44 51
1 * * * * 1 1 1 1 1
26 36 44 68 69 181 185 235 260 262
Panama., ..oovoiiiiiiii i 18 17 13 14 19 85 102 120 178 187
L ¥ 4 10 15 17 11 36 37 49 67 61
Uruguay...ocoovi i e cin i 7 2 2 3 2 4 5 5 6 5
Venezuell . v v vv i innineinoneins 21 24 50 69 60 92 104 143 143 173
Other LA, republics............. ... 45 58 67 66 91 95 127 134 172 172
Neth, Antilles and Surinam,......... 10 7 6 6 13 9 12 12 16
Other Latin America................ 4 20 22 37 59 34 105 214 158 138
Totaleovvuvi i ienen 615 625 769 635 803 1,527 1,771 1,932 2,386 2,754
Asia:
China, People’s Republic of (China
Mainland)........... e 32 36 42 20 39 * 48 11 8 3
China, Rep. of (T e 26 33 34 53 74 65 77 120 184 119
Hong Kong 12 18 41 24 19 33 44 47 65 68
India, 7 7 14 14 13 34 32 37 36 38
Indon e 16 15 14 13 22 48 52 54 51 67
Israel. . 19 11 25 31 39 3t 28 38 38 37
Japan. . 224 348 294 374 374 468 633 821 1,142 971
Korea.... 21 20 37 38 44 67 55 105 109 124
Philippines. 16 17 17 9 19 59 70 73 87 86
Thailand . 5 6 6 7 23 28 28 53 54
Other Asia 152 183 239 363 527 206 207 238 260 323
Total.oovviiii it 530 694 763 947 1,177 1,035 1,274 1,571 2,034 1,896
Africa:
8 L 32 11 25 48 36 16 28 18 15 17
South Africa. ..o, 8 6 14 22 24 52 60 62 69 85
ZAITC et s 1 19 19 21 15 8 19 18 20 17
Other Africa.......covviiiiinennn 62 97 128 134 158 93 95 127 162 203
Total..vovvus, e . 104 134 187 224 233 170 202 225 266 321
Other countries
Australia. 45 94 118 134 94 83 90 97 110 117
Allother. .. .oovvvvviinnne 14 9 12 22 24 23 22 25 31 39
Total 59 103 130 156 117 107 111 123 142 157
International and regional, ............ * * ¥ 29 63 1 * 1 1 1
Grand total, v ovvevon s PN 3,536 3,760 4,219 4,695 5,374 6,366 7,800 8,558 10,608 11,289

1 Includes Bermuda through Dec. 1972,

Note.—Reported by exporters, importers, and j .
mercial concerns and other nonbanking institutions in the United States,

industrial and com-

Data exclude claims held through U.S. banks, and intercompany accounts

between U.S. companies and their foreign afliliates.
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24, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
. Country or arca
morpios I
Total
. Other
United Other . . P Other . All

Kingdom | Europe Canada | Brazil | Mexico Alr;fetrx?ca Japan Asia Africa other
1970—June.......vvnee 2,587 | 2,757 161 712 580 177 65 477 166 288 76 54
Sept... N 2,785 2,885 157 720 620 180 63 586 144 284 73 58
Dec.. . 3,102 2,950 146 708 669 183 60 618 140 292 71 64
1971—Mar.. 3,177 2,983 154 688 670 182 63 615 161 302 77 72
June. 3,172 2,982 151 687 677 180 63 625 138 3i2 75 74
Septivavevinnnenn. 2,939 3,019 135 672 765 178 60 597 133 319 85 75
Dec. 1 3,159 3,118 128 705 761 174 60 652 141 327 86 85
CC. 7 wrereeeeees 3,138 | 3,118 128 705 767 174 60 653 136 325 86 84
3,093 3,191 129 713 787 175 60 665 137 359 81 85
3,300 3,255 108 713 797 188 61 671 161 377 86 93
3,448 3,235 128 695 805 177 63 661 132 389 89 96
3,540 3,370 163 715 833 184 60 659 156 406 87 109
3,688 3,472 187 758 868 187 64 703 134 396 82 111
3,874 3,614 151 16 864 165 63 796 124 410 1ot 125
3,857 3,674 174 818 875 146 65 819 130 413 104 131
4,089 3,844 211 840 894 147 73 827 140 471 104 137
4,003 3,915 285 785 949 145 79 821 128 470 112 142
3,924 4,045 370 759 988 194 81 796 123 469 119 147
Juner..... PPN 3,673 4,037 362 727 1,008 184 137 734 122 492 123 148

1 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)

Germany, Switzer-
Canada United Kingdom France Fed. Rep. of Netherlands land
Month
Treasury | Day-to- Prime Treasury | Day-to- | Clearing | Day~to- | Treasury { Day-to- | Treasury | Day-to- | Private
bills, day bank bills, day banks* day bills, day bills, day discount
3 months I{ money?2 bills, 3 months { money deposit | money?3 60-90 money?® | 3 months | money rate
3 months rates days4
) 5.43 5.27 10.45 9.40 8.27 7.96 8.92 6.40 10.18 4.07 4.94 5.09
1974......... ... 7.63 7.69 12.99 11.36 9.85 9.48 12.87 6.06 8.76 6.90 8.21 ...l
1973—Dec........ 6.39 6.58 13.74 12.41 9.57 9.46 11.14 7.00 11,89 6.41 8.75 5.40
1974—Jan......... 6.31 6.50 13.67 12,09 10.36 9.25 13.63 7.00 10.40 6.50 9.36 6.00
Feb...... 6.10 6.49 13,63 11.94 8.96 9.50 12,48 7.00 9.13 6.50 9.73 6.00
Mar 6.24 6.50 14,39 11.95 1,31 9.50 11.88 7.00 11,63 6.00 9.07 6.00
Apr 7.18 6.93 13,20 11,53 10.00 9.50 11,81 5.63 5.33 6.64 9.86 6.50
May 8,22 7.48 13.31 11,36 10.72 9.50 12.90 6.63 8.36 7.00 9.00 6.50
June 8.66 8.36 12.61 11,23 10.58 9.50 13.59 5.63 8.79 7.00 8.98 6.50
July 8.88 8.52 13.21 11,20 8.70 9.50 13.75 5.63 9.13 7.50 §.57 7.00
Aug 8.76 8.83 12.80 11,24 11.11 9.50 13.68 5.63 9.05 7.50 7.09 7.00
Sept 8.70 8.84 12.11 10.91 10.69 9.50 13.41 5.63 9.00 7.42 5.08 7.00
Oct 8.67 8.56 11,95 10.93 10.81 9,50 13.06 5.63 8.88 7.38 7.81 7.00
Nov. 7.84 7.86 12,07 10.98 7.70 9.50 12.40 5.63 7.20 6.72 7.00 7.00
Dec. . 7.29 7.44 12.91 10.99 7.23 9,50 11.88 5.63 8.25 6.69 6.96 |.........

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.
4 Rate in effect at end of month.

5 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 BULLETIN

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,

Norte.—Components may not add to totals due to rounding,

For a given month, total assets may not equal total liabilitics 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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ATI

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Dec. 31, 1974
Country - R h
Per Month
cent elfective
Argentina 18.0 Feb. 1972
Austria. .. 6.50 May 1974
Belgium. , 8.75 Yeb., 1974
Brazil.......oooviiiianea 18.0 Teb, 1972
Canada,.o.ovvuienanniinnnen 8.75 Nov. 1974
Denmark ., . 10.0 Jan, 1974
France................ 13.0 June 1974
Germany, Fed. Rep. of 6.0 Dec. 1974

Rate as of Dec. 31, 1974
Country 7 0 T o
Per Month

cent effective
Italy. 9.0 Mar. 1974
Japan. . 9.0 Dec. 1973
Mexico. . e .. 4.5 June 1942
Netherlands. e 7.0 Oct. 1974
NOPWRY . v v vineenensens 5.5 Mar, 1974
Sweden.o oo 7.0 Aug. 1974
Switzerland. .., .. 5.5 Jan, 1974
United Kingdom. 11.50 Sept. 1974
Veneznela . .. ..ooovvennnn, 5.0 Oct. 1970

Nort—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securitics 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 pmportmn of its credit operations. Other rates for some of
these countrices follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Brazil—8 per cent for sccured paper and 4 per cent for certain agricultural

Japan- Penalty rates (cxceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

t United Kingdom—-The Bank’s minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one-quarter per cent
above.

Venezuela— 2 per cent for rediscounts ol certain agricultural paper, 414
per cent for advances against government bonds, and 5'/;_ per ceat for
rediscounts of certain industrial paper and on .\dv.mws against promissory
notes or securities of first-class Venezuelan companies.

paper;

FOREIGN EXCHANGE RATES

(In cents per unit of forcign currency)

Australia Austria Belgium Canada Denmark France Germany India Ireland Italy Japan
Period (doflar) | (schilling) (franc) {doltar) (krone) (franc) (Dent.\;(u)hc (rupee) {pound) (tira) (yen)
mar
113,61 4.0009 2.0598 99,021 13.508 18,148 28.768 13.338 244.42 . 16174 28779
119,23 4.3228 2.2716 100.937 14.384 19.825 31.364 13.246 250.08 17132 . 32995
141.94 5. 1649 2.5761 99.977 16.603 22.536 37.758 12,071 245,10 7192 36915
143,89 5.3564 2.5713 102.257 16.442 20.805 38.723 12,460 234.03 . 15372 34302
1973—Dec.. ... 148.33 5.1150 2.4726 100.058 | 16.089 21.757 37.629 12.328 231,74 . 16458 .35692
1974-—Jan....... 148.23 4.8318 2.3329 100.859 1 14,981 19.905 35.529 11.854 222.40 . 15433 33559
I'eb.,, ... 148,50 5.0022 2.4358 102,398 15.570 20. 187 36,444 12,131 227.49 15275 . 34367
Mar.... 148.55 5. 1605 2.5040 102.877 16.031 20.742 38.211 12.415 234.06 . 15687 35454
148,41 5.3345 2.5686 103.356 16,496 20.541 39.59%4 12,71t 238.86 . 15720 36001
148.44 5.5655 2.6559 103.916 17.012 20.540 40.635 12.841 241.37 . 15808 35447
148.34 5.5085 2.6366 103.481 16.754 20.408 39.603 12.735 239.02 15379 35340
147.99 5.4973 2.6378 102.424 16.858 20.984 39,174 12.759 238.96 .15522 34372
148.24 5.3909 2.5815 102.053 16.547 20.912 38.197 12.525 234.56 .15269 33082
144,87 5.2975 2.5364 101,384 16. 111 20.831 37.580 12.316 231.65 15103 33439
130.92 5.4068 2.5939 101,727 16.592 21,131 38.571 12.416 233.30 . 14992 33404
131.10 5.5511 2.6529 101.280 16.997 21.384 39.836 {2.397 232.50 . 14996 33325
13t.72 5.7176 2.7158 101. 192 17.315 22.109 40.816 12,352 232.94 15179 33288
Malaysia Mexico Nether- New Norway | Portugal South Spain Sweden Switzer- United
Period (dolar) (peso) lands Zealand (krone) (escudo) Africa (peseta) (krona) land Kingdom
(guilder) (dollar) {rand) (franc) (pound)
32.989 8.0056 28,650 113.71 14.205 3.5456 140.29 1.4383 19,592 24,325 244.42
35.610 8.0000 31.153 119,35 15.180 3.7023 129.43 1.5559 21.022 26.193 250.08
40,988 8.0000 35.977 136.04 17,406 4.1080 143.88 1.7178 22.970 31.700 245.10
41.682 8. 0000 37.267 140.02 18. 119 3.9506 146.98 1.7337 22.563 33.688 234.03
41.405 8, 0000 35.615 144,34 17.651 3.9500 148.66 1.7571 22.026 31.252 231.74
40.094 8,0000 34,009 139.08 16,739 3.7195 148,66 1.7205 20,781 29,727 222,40
40.489 8,0000 35.349 140. 31 17.351 3.8567 148.76 1.6933 21.373 31.494 227.49
41,152 8.0000 36.354 143.40 17.734 3.9519 148.88 1.6927 21.915 32.490 234.06
41.959 8. 0000 37.416 145.12 18.170 4,0232 148.85 1.7080 22.730 33.044 238.46
42,155 8.0000 38,509 146.07 18,771 4. 1036 148.78 1.7409 23.388 34,288 241,37
41,586 8.0000 37.757 145.29 18.410 4,0160 148,86 1.7450 22.885 33.449 239,02
41.471 8.,0000 38,043 145.15 18.519 3.9886 149.73 1.7525 22,861 33,739 238.96
42,780 8,0000 37.419 143,73 18.246 3.9277 146.83 1.7466 22,597 33,509 234,56
41.443 §.0000 36.870 139.64 17.993 3.8565 142,69 1.7339 22.333 33.371 231.65
41,560 8. 0000 37.639 129,95 18.165 3.9246 142.75 1.7422 22.683 34.528 233.29
43.075 8. 0000 38.438 130.42 18.404 3.9911 143.88 1.7522 23.175 36.384 232.52
42.431 8.0000 39,331 130.56 18.873 4.0400 144.70 1.7716 23.897 38,442 232,94

Notr.——Averages of certified noon buying rates in New York for cable
transfers. For description of rates and back data, sce ‘“International Fi-
nance,” Section 15 of Supplement to Banking and Monetary Statistics, 1962.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thereafter)

Esti- Intl. Esti- . China,
End of mated Mone- | United | mated | Algeria | Argen- Aus- Aus- Bel- Canada | Rep. of | Den- Egypt
period total tary States | rest of tina tralia tria gium (Taiwan)| mark
world ! Fund world
1970, o vivinaenns 41,275 4,339 [ 11,072 | 25,865 191 140 239 714 1,470 791 82 64 85
1971, .0 viinenennn 41,160 | 4,732 | 10,206 | 26,220 192 90 259 729 1,544 792 80 64 85
. 5,830 | 10,487 | 28,575 208 152 281 792 1,638 834 87 69 92
6,476 | 11,652 |........ 231 169 212 881 1,781 927 97 77 103
6,478 | 11,652 | 31,720 231 169 311 881 1,781 927 97 71 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 77 103
6,478 | 11,652 231 169 312 882 1,781 927 97 76 [.oovivnn
6,478 | 11,652 231 169 12 882 1,781 927 97 76 (..o
6,478 | 11,652 231 169 312 882 1,781 927 97 76 f.. 0.0
6,478 | 11,652 230 [vevnas 312 882 1,781 927 97 76 ..l
6,478 | 11,652 |...... .. 231 |l 312 882 1,781 927 |
Ger-
End of France many, | Greece India Iran Iraq Italy Japan | Kuwait Leb- Libya Mexi- | Nether-
period Fed. anon co lands
Rep. of’
3,532 3,980 117 243 131 144 2,887 532 86 288 85 176 1,787
3,523 | 4,077 98 243 131 144 | 2,884 679 87 322 85 184 | 1,909
3,826 4,459 133 264 142 156 3,130 80t 94 350 93 188 2,059
4,261 4,966 148 293 159 173 3,483 891 105 388 103 198 2,294
4,261 4,966 148 293 159 173 3,483 891 120 388 103 196 2,294
4,262 4,966 148 293 159 173 3,483 891 113 389 103 195 2,294
4,262 4,966 148 293 159 173 3,483 891 120 389 103 194 2,294
4,262 4,966 149 293 159 173 3,483 891 123 389 103 156 2,294
4,262 4,966 149 293 159 173 3,483 891 118 389 103 155 2,294
4,262 4,966 149 293 159 173 3,483 891 142 389 103 154 2,294
4,262 4,966 150 293 159 173 3,483 891 130 389 103 154 | 2,294
4,262 4,966 150 293 158 173 3,483 891 130 389 105 154 2,294
4,262 4,966 150 293 158 173 3,483 891 130 389 107 154 2,294
4,262 4,966 150 293 158 173 3,483 891 130 389 103 (... 0] 2,294
4,262 4,966 150 |.... ... 158 173 3,483 891 138 389 103 |........ 2,294
4,262 4,966 150 |........ 158 ... 3,483 891 138 389 103 (..o 2,294
United Bank
End of Paki- Portu- | Saudi South Spain | Sweden | Switzer-| Thai- | Turkey | King- Uru- Vene- | for Intl.
period stan gal Arabia | Africa land land dom guay zuela Scttle-
ments?2
54 902 119 666 498 200 2,732 92 126 1,349 162 384 —282
55 921 108 410 498 200 2,909 82 130 775 148 391 310
60 1,021 117 681 541 217 3,158 89 136 800 133 425 218
67 1,159 129 809 602 244 3,513 99 151 886 148 472 237
67 1,163 129 802 602 244 3,513 99 151 886 148 472 235
67 1,167 129 793 602 244 3,513 99 151 886 148 472 271
67 1,171 129 783 602 244 3,513 99 151 886 148 472 277
67 1,176 129 780 602 244 3,513 99 151 8806 148 472, 274
67 1,180 129 780 602 244 3,513 929 151 886 148 472 271
67 1,180 129 777 602 244 3,513 99 151 886 148 472 247
67 1,180 129 781 602 244 3,513 99 151 886 148 472 259
67 1,180 129 788 602 244 3,513 99 151 880 148 472 259
67 1,180 129 778 602 244 3,513 99 141 886 148 472 255
67 1,180 129 778 602 244 3,513 99 15t 880 148 472 259
67 1,180 129 786 602 244 3,513 99 F ] O 472 271
67 | 129 T4 [ .o e 244 3,513 99 IS0 oo 472 |l
1 Includes reported or estimated gold holdings of international and The figures included for the Bank for International Settlements are

regional organizations, central banks and govis, of countries listed in the Bank’s gold assets net of gold deposit liabilities, This procedure

this table, and also of a number not shown separately here, and gold to be avoids the overstatement of total world gold reserves since most of the

distributed by the Tripartite Commission for the Restitution of Monetary gold deposited with the BIS is included in the gold reserves of individual

Gold; excludes holdings of the U.S.S.R., other Rastern European coun-  countries.

tries, and China Mainland. 2 Net gold assets of BIS, Le,, gold in bars and coins and other gold
assets minus gold deposit liabilities.
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DIVISION OF DATA PROCESSING

CHARLES L. HaMpTON, Director
GLENN L. CuMMINS, Assistant Director
WARREN N. MixaMi, Assistant Director
ROBERT J. ZEMEL. Assistant Director
DIVISION OF PERSONNEL

KerrH D. ExGgsTROM, Director
CHARLES W. WooD, Assistant Director

OFFICE OF THE CONTROLLER

Jou~ Kaxkarec, Controller

DIVISION OF ADMINISTRATIVE SERVICES
WALTER W. KREIMANN. Director

DoxaLp E. AXNDERSON, Assistant Direcror
Jou~ D. SMiTH, Assistant Director

OFFICE OF THE SECRETARY

THEODORE E. ALLISON, Secretary
NorMAaND R. V. BERNARD, Assistant
Secretary

GrIFFiTH L. GARWOOD, Assistant Secretary

DIVISION OF BANKING SUPERVISION
AND REGULATION

BreNTON C. LEAVITT, Director
FrREDERICK R. DAHL, Assistant Director
Jack M. EGERTSON, Assistant Direcror
Jou~N N. Lvyox, Assistant Director

Joun T. McCLINTOCK. Assistant Director
THOMAS A. SIDMAN, Assistant Director
WiLriaM W, WILES, Assistant Director
Joux E. Ryax, Adviser

DIVISION OF INTERNATIONAL FINANCE

Rarpa C. BRYANT, Director

Joux E. REYNOLDs, Associate Director
PAUL WONNACOTT, Associate Director
RoBERT F. GEMMILL., Adviser

REED J. IRVINE, Adviser

HeLex B. Juxz. Adviser

BERNARD NORWOOGD, Adviser

SAMUEL Pi1zER, Adviser

GEORGE B. HEXNRY, Associate Adviser
CHARLES J. SIEGMAN, Assistant Adviser
EpwiN M. TrRUMAN, Assistant Adviser
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Federal Open Market Committee

ARTHUR F. Burns, Chairman ALFRED HavEs, Vice Chairman
ROBERT P. BLACK P E. COLDWELYL Joun E. SHEEHAN
JEFFREY M. BUCHER RoperT C. HOLLAND Hinry C. WALLICH
GEORGE H. Cray MonroOE KIMBREI Wirits J. WINN

GrorGe W. Mrrcnert

ARTHUR L. BROIDA, Secretary RogerT Soromon, Fconomist

MURRAY ALTMANN, Deputy Secretary (International Finance)

NORMAND R. V. BERNARD, Assistant HARRY BrRANDT, Associate Lconomist
Secretary Rareit C. BrRYANT, Associate Econontist

Tromas I. O’ConnerL, General Counsel Ricuarp G. Davis, Associate Economist

Ebward G. Guy, Deputy General Counsel RavyMonn J. Do, Associate Economist

Jonx Nicor., Assistant General Counsel Lyix L. GRAMLEY, Associate Economist

I. CuarLes PARTEL, Senior Economist Wirriam J. Hocrer, Associate FEconomist

StEprHEN H. AXI1LROD, Economist JAMES PARTHEMOS, Associate Fconomist
(Domestic Finance) JaMes L. PiERCE, Associate Economist

Joun L. Reyxo1ns, Associate Economist

AT AN R. HorMes, Manager, System Open Market Account
CrariEs A. Coomns, Spectal Monager, System Open Market Account
Perer Do STerNUIGHT, Deputy Manager,..System-Open -Muarket- Aceort

Federal Advisory Council

GEORGE B, ROCKWET T, FIRST FEDERAL Wi iaM I, MURRAY, SEVENTH FEDERAL
RESERVLE DISTRICT RESERVE DISTRICT

ELIMORE C. PATTERSON, SECOND FEDERAL DONALD E. LLASATER, EIGHTIT FEDERAL
RESERVIE DISTRICT RESERVE DISTRIC

JAMES F. BODINE, THIRD FEDERAL GEORGE H. DIXON, NINTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

CrLAIR E. Ful 7, FOURTH FEDERAL FEUGENE H. ADAMS, TENTH FEDIRAL
RESERVE DISTRICT RESERVE DISTRICT

THOMAS 1. STORRS, FIFTH FEDERAL BEN F. [LOVE, ELEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

[LAWRENCE A, MERRIGAN, SIXTH FEDERAL HAROLD A. ROGERS, TWEL'TH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

Hersert V. ProcuNow, Secretary
Win.riam J. KORSVIK, Associate Secretary



FEDERAL RESERVE OFI' ICE 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 Jcrsey 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 ?

Atlanta District

Miami Office

3770 S, W. 8th Street

Coral Gables, Florida 33142
8-0-305-445-6281



Chicago District

Des Moines Office

616 10th Strect

Des Moines, Iowa 50306,
8-0-515-284-8800 '

Indianapolis Office

41 East Washington Street
Indianapolis, Indiana 46204/
8-0-317-635-4766

Milwaukee Office
304 Fast State Street
Milwaukce, Wisconsin 53202

8-0-414-276-2323 (after April 1)



Federal Reserve Banks and Branches

FEDERAL RESERVE BANK,
branch, or facility
Zip code

BOSTON ... 02106
NEW YORK ... ...... 10045
Buftalo .............. 14240
PHILADELPIOA .. 19105
CLEVELAND 44101
Cincinnati ... 45201
Pittsburgh ..., 15230
RICHMOND ... ... 23201
Baltimore ............ 21203
Charlotte ............ 28201
Culpeper Communications
Center ........... 22701
ATLANTA 30303
Birminghany ... .7 35202
Jacksonville L0 32208
Nashville ... 37203
New Orleans ... .. 70161
Miami Office ......... 33152
CHICAGO ... 60690
Detwait oo 18231
ST LOUIS o 6366
Little Rock 72203

Louisville 40201
Memphis ..o 3RI0I
MINNEAPOLIS ... . 55480
Helena ool 39601
KANSAS CITY ... 64198
Denver oo 80217
Oklahoma Cuy ... 73125
Omaha .............. GR102
DALLAS ... ... 75222
Eil Paso 799499
[Houston L 77001
San Antonio ..., TR295
SAN FRANCISCO ... 4941240
Los Angeles ..., 90051
Portland ............. 97208
Salt Lake City ... 84110
Scattle ... 98124

Chairman
Deputy Chairman

1ouis W. Cabot
Robert M. Solow

Roswell 1. Gilpatric
Frank R. Milliken
Donald Nesbitt

John R, Coleman
Bdward J. Dwyer

Horace A Shepard
Rohert b, Kirby

Phillip R. Shriver

G Jackson Tankersley

Robert W, Lawson, Jr,
E. Craig Wall

James G. Harlow

Charles W, DeBell

H. G, Pattillo

Clifford M. Kirtland, Jr.

Frank P, Sawmford, JIr.
James E. Lyons
John €. Tune

Floyd W. 1ewis

Peter B, Clark
Robert H. Stroty
W. M. Detoe

Edward J. Schnuck
Sam Cooper

W. M. Pierce

James C. Hendershot

Vacancy

Bruce B. Dayton
James P. McFarland
William A. Cordingley

Robert T, Person

Harold W. Andersen
Maurice 3. Mitchell
James G Harlow, Jr,
Durward B, Varner

John Lawrence
Charles T, Beaird
Herbert M. Schwartz,
Thomas J. Bartow
Pete J. Morales, Jr.

Q. Mcredith Wilson
Joseph B Alibrandi

Joseph R, Vaughan

Foran 1. Stewart

Sam Bennion

Malcolin T Stamper

President
First Vice President

Frank E. Morris

James A, Mclntosh
Alfred Hayes

Richard A. Debs
David P. Eastburn

Mark H. Willes

Willis J, Winn
Walter H. MacDonald

Robert P. Black
George C. Rankin

Monroe Kimbrel
Kyle K. Fossum

Robhert . Mayo

Darryl K. Francis
Eugene AL Leonard

Bruce K. MacL.aury
Clement A, Van Nice
George H. Clay

John T. Boysen

Hriest T Baughman
T. W. Plant

John J. Bulles
John B. Williams

Vice President
in charge of branch

A, A Maclnnes, Jr.

Robert . Showalter
Robert B, Duggan

Jinmie R, Monhotlon
Stuart P. Fishburne

I, Gordon Dickerson, fr.

Hiram J. Honea
Edward (', Rainey
Jeftrey 1. Wells
George C. Guynn
W. M. Davis

Witliam C. Conrad

Jahn F. Breen
Donald 1.. Henry
[.. Terry Britt

Howard 1., Knous

J. David Hamilton
William G, Livans
Robert 1D, Hamilton

Fredric W. Reed
James [.. Cauthen
Carl H. Moore

Gerald R. Kelly
William M. Brown
A. Grant Holman
Panl W, Cavan
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Federal Reserve Board Publications

Avdilable from Publications Services, Division of Ad-
ministrative Services, Board of Governors of the Fed-
eral Reserve System, Washington, 1D.C. 20551, Where
a charge is indicated, remittance should accompany

Tae  PFebpERAL  RESERVE  SYSTEM- PURPOSES  AND
Funcrions, 1974, 125 pp. $1.00 cach; 10 or more
to one address, $.75 cach.

ANNUAL REPORT

Feperat. Restrve Buriktin., Monthly. $20.00 per
year or $2.00 cach in the United States and its
possesstons, and in Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru, Ei
Salvador, Uruguay, and Venerzucla; 10 or more of
sanie issue to one address, $18.00 per year or $1.75
cach. Elsewhere, $24.00 per year or $2.50 cach.

FrEDERAL RESERVE CHARY BOOK ON FINANCIAL AND
Business Svatistics. Monthly. Subscription in-
cludes one issue of Historical Chart Book. $12.00
per year or $1.25 cach in the United States and
the countries listed above; 10 or more of same issuc
to one address, $1.00 cach. Elsewhere, $15.00 per
year or $1.50 cach.

Historicar, CHart Book. Issucd annually in Sept.
Subscription to monthly chart book includes one
issue. $1.25 cach in the United States and countries
listed above:; 10O or more to one address, $1.00
cach. Elsewhere, $1.50 cach.

Tue Feprran ReEsErve ACT, as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes aflecting the Federal
Reserve System. 252 pp. $1.25,

REGULATIONS OF THE BOARD O GOVERNORS OF T'HE
FepErRAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF '1HE BOARD oF Gov-
ERNORS, as of June 30, 1974, $2.50.

DEBITS AND CLEARING STATISTICS AND ‘THEIR UsE.
1959. 144 pp. $1.00 cach; [0 or more to one
address, $.85 cach.

SUPPLEMENT 7O BANKING AND MONETARY STATISTICS.
Sec. 1. Banks and the Monctary 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. Mcember Bank Reserves and Related ltems.
1962. 64 pp. $.50. Sec. 11, Currency. 1963, 11
pp. $.35. Sec. 12, Money Rates and  Sceuritics
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. an -

INDUSTRIAL PRODUCTION- -197 1 edition z383 pp. $4.00
cach; 10 or more to one address, $3.50 cach.

request and be made payable to the order of the Board
of Governors of the Federal Reserve System in a form
collectible at par in U.S. currency. (Stamps and
coupons are not accepted. )

BANK MERGERS & THE REGULATORY AGENCIES: Ap-
PLICATION OF THE BANK MERGER ACT 01 1960.
1964, 260 pp. $1.00 cach; 10 or more to one
address, $.85 cach.

THE PErRrORMANCE 0F Bank HoebpinG COMpANIES.
1967. 29 pp. $.25 each; 10 or more to one address,
$.20 cach.

Tur Froerat Funns MArker. 1959, 111 pp. $1.00
cach; 10 or more to one address, $.85 cach.
TrRaDING IN FEDERAL Funps. 1965, 116 pp. $1.00
cach; 10 or more to one address, $.85 cach.
U.S. TrREASURY ADVANCE REFUNDING, JUNE
1960-Jury 1964, 1966, 65 pp. $.50 cach; 10 or

more to one address, $.40 cach.

BANK CREDIT-CARD AND CHECK-CREDIY PLANS, 1968,
102 pp. $1.00 cach; 10 or more to one address,
$.85 cach.

INTEREST RATE  EXPRCOTATIONS: TEsSTs ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT Sii-
currties. 1968, 83 pp. $.50 cach; 10 or more to
one address, $.40 cach,

SURVEY OF FINANCIAL, CHARACTERISTICS OF CON-
SUMERS. 1966, 166 pp. $1.00 cach; 10 or more
to onc address, $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968, 321
pp. $1.00 cach; 10 or more to one address, $.85
cach.

Report oF e JOINT TREASURY-FEDERAL RESERVE
StTuny oF THE  U.S. GOVERNMENT SECURITIES
Marki1. 1969, 48 pp. $.25 cach; 10 or more to
one address, $.20 cach,

JOINT TREASURY-F'EDERAL. RESERVE Stuby or Thg
GOVERNMENT SECURITIES MARKET: STAFE STUD-
ws-—Part 1. 1970, 86 pp. $.50 cach; 10 or more
to one address, $.40 cach. Part 2. 1971, 153 pp.
and Part 3. 1973, 131 pp. Each volume $1.00;
10 or more to one address, $.85 cach.

OpPEN  MARKET POLICIES AND OPERATING  PROCE-
DURES- -STAFE Stupies. 1971, 218 pp. $2.00; 10
or tore to one address, $1.75 each.

REAPPRAISAY. OF THE FEDERAL RESERVE DISCOUNT
MEecHANISM, Vol. 1. 1971, 276 pp. Vol. 2. 1971,
173 pp. Vol. 3. 1972, 220 pp. Each volume $3.00
cach; 10 or more to one address, $2.50 cach.

THE BCONOMETRICS OF PRICE DETERMINATION CON-
FERENCE, October 30-31, 1970, Washington, D.C.
Let: 1972, 397 pp. Cloth ed. $5.00 cach; 10 or
more to one address, $4.50 cach. Paper ed. $4.00
cach; 10 or more to one address, $3.60 cach.

FEDERAL RESERVE STAFF STUDY: WAYS 10 MODERATE
FLUCTUATIONS IN HOUSING CONSTRUCTION, Beer



1972, 487 pp. $4.00 cach; 10 or more to one
address, $3.00 cach.

LENDING  FUNCTIONS  OF  ruk Pebirar Rusirve
Banks: A History, by Howard H. Hackiey. 1973,
271 pp. $3.50 cach; 10 or more to one address,
$3.00 cach.

STAFE ECONOMIC STUDIES

Studies and papers on cconomic and financial subjects
that are of general interest in the field of economic
research.

SUMMARIES ONLY PRINTED IN THE BULLETIN
(Limited supply of mimeographed copies of full
text available upon request for single copies)

THE IMPACT OF HOLDING COMPANY ACOQUISITIONS ON
AGGREGATE,. CONCENTRATION IN BANKING, by
Samuel HL Talley. Feb, 19740 24 pp.

OpeRATING PonciEs oF BANK HOLDING COMPANILES
Part II: NONBANKING SuBsiDIARIES. by Robert J.
Lawrence. Mar. 1974, 59 pp.

SHORT-RUN VARIATIONS IN THE MONEY STOCK - StA-
SONAL OR C'verntar? by Herbert M. Kaufman and
Raymond i, Lombra. June 1974, 27 pp.

HOUSEHOT D-SECTOR HCONOMIC AcCOunTs, by David
I Seiders. Jan. 1975, 84 pp.

PRINTED IN FUILL IN THE BULLITTIN
Sta

Fconomic Studies shown in list below.

xcept for Staff Papers, Staff Economic Studies, and
some leading articles, most of the articles reprinted do
not exceed 12 pages.)

REPRINTS

SEASONAL Facrtors Avrecting Bank Resirves, 2/58.

MEASURES OF MuMBER BANK RESERVES, 7/03.

RESEARCH ON BANKING STRUCTURE AND PERFORM-
ANCE, Staff Kconomic Study by ‘Tynan Smith.
4/66.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Kconomic Study by brank de Lecuw with
Frank E. Hopkins and Michael 3. Sherman, 11766,

U.S. INTERNATIONAL TRANSACTIONS: 'TRENDS IN
1960--67. 4/08.

FURO-DOLEARS: A CHANGING MARKET. 10/69.

RECENT CHANGES IN STRUCTURE OF COMMIERCIAL
BANKING. 3/70.

MEASURES 01F Spcurtry Creprr. 12/70,
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MONETARY AGGREGATES AND MONEY MARKET CON-
DITIONS 1IN OpPEN MARKET Poricy, 2/71.

INTEREST RATES, CrEDIT FLOWS, AND MONETARY AG-
GREGATES SINCE 1964, 6/71.

INDUSTRIAL PRODUCTION -REVISED AND NEW MEAS-
urks. 7/71.

REVISED MEASURES O MANUFACTURING CAPACITY
Utiiization. 10/71,

RevISION OF BANK CrEDIY SERIES. 12/71.

ASSETS AND Liamiorries oF FOREIGN BRANCHES OF
.S, BANKs. 2/72.

BANK Duinrrs, Dirosrrs, aNp Derosrt TurNovir
REVISED SERIES. 7/72.

Yirrbs ON NEwLy Issurn Corrorave BoNbs, 9/72.

RECENT Acrtivities or ForpiaoNn BraNcres or ULS.
Banks, (Qf72,

REVISION OF CONSUMER CREDIT STATISTICS, 10/72.

OnNE-BANK HOUDING COMPANIES BEFORE THE 1970
AMENDMENTS, 12/72.

Yiens ON RECENTLY OFFERED CORPORATE BONDS,
5/73.

Febrral Fiscar Poticy, 196572 6/73.

Caraciry Ut izarion in Major MATERIALS INDUS-
TRIES. B[T3,

CREDUT-CARD AND CHECK-CREDIT PLANS AT CCOMMER-
C1A1. BANKS. 0/73.

RATES ON CONSUMER INSTALMENT LOANS. 9/73.

NEW SERIES FOR LARGE MANUFACTURING CORPORA-
TIONS. 10/73.

MoONEY Svurrery s v CoNpbuetr ov
Potacy. 1/73.

.S, ENERGY SuppLirs AND Usks, Staff Economic
Study by Clayton Gehman. 12/73.

RecENt DeviropMmeENTs IN THE U.S. BAaraNcr ov
PayMinNtTs. 4/74.

CHANGES IN BANK LENDING Pracrces, 1973, 4/74.

Caracrry Uriiizamion vor Major MATERIALS: RE-
VISED Muasures. 4(74,

OPEN MARKLET OPERATIONS IN 1973, 5/74.,

NUMERICAL SPECIFICATIONS OF FINANCIAL VARIABLES
AND Tir Rois IN MORNETARY Poricy. 5/74.

BANKING AND MONETARY STATISTICS, 1973 Sclected
sertes of banking and monetary statistics for 1973
only. 3/74 and 7/74.

INFLATION AND STAGNATION IN MAJOR POREIGN  IN-
DUSTRIAL CounNtrIEs. 10/74.

RUVISION OF 11K MONEY STOCK MEASURES AND MEM-
BER BANK Derosrvrs. 12/74.

CHANGES IN TiME AND SAVINGSs Deposirs At Com-
MERCIAL BANKS, Aprl-Jury 1974, 1/75.

MONETARY
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Index to Statistical Tables

(Lor Tist of tables published periodically, but not monthly, see page A-3)

ACCEPTANCES, bankers, 11, 27, 29
Agricultural loans of commercial banks, 18, 20
Assets and liabilities (See also Foreigners):
Banks, by classes, 10, 18, 19,20, 32
Federal Reserve Banks, 12
Nonfinancial corporations, current, 43
Automobiles:
Consunier instaliment credit, 47, 48, 49
Production index, 50, 5t

BANK credit proxy, 15
Bankers balances, 18, 19, 22
(See also Forcigners, claims on, and liabilitics to)
Banks for cooperatives, 40
Bonds (See also U.S. Govt, securitics):
New issues, 40, 41, 42
Yields and prices, 30, 3}
Branch banks:
Assets, foreign branches of U.S. bunks, 72

Liabilitics of U.S. banks 1o 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, 32
Business loans (See Commercial and industrial loans)

CAPACITY utilization, 52
Capital accounts:
Banks, by classes, 16, 19, 24
Federal Reserve Banks, 12
Centra) banks, 77, 78
Certificates of deposit, 24
Commercial and industrial foans:
Commercial banks, 15, 18, 27
Weekly reporting banks, 20- 24, 25
Commercial banks:
Asscts and liabilities, 15, 16, 18, 19, 20
Consumer loans held, by type, 47
Deposits at, for payment of personal loans, 26
Loans sold outright, 27
Number, by classes, 16

Real estate mortgages held, by type of holder and prop-

crty, 44- 46
Commerctal paper, 27, 29
Condition statements {See Assets and iabilitics)
Construction, 52, 53
Consumer credit:
[nstalment credit, 47, 48, 49
Noninstalment credit, 47
Consumer price indexes, 52, 55
Consumption cxpenditures, 56, 57
Corporations:
Profits. taxes, and dividends, 43
Security issues, 41, 42
Security yiclds and prices, 30, 31
Cost of living (See Consumer price indexes)
Currency and coin, 3,9, 18
Currency in circufation, 5, 14
Customer credit, stock market, 31, 32

DEBITS to deposit accounts, 13
Debt (See specific types of debt or sceuritics)

Demand deposits:
Adjusted, commercial banks, 13, 15, 19
Banks, by classes, 16, 19, 23
Ownership by individuals, partuerships, and
corporations, 20
Subject 10 reserve requirements, 15
Turnover, 13
Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment of
personal loans, 26
Bunks, by ctasses, 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 1.oans)
Dividends, corporate, 43

EMPLOYMUENT, 52, 54

FARM mortgage loans, 44
Federal agency obligations, 11,12, 13
Federal finance:
Reeeipts and outlays, 34, 35
Treasury operating balance, 34
Federal funds, 7, 18, 20, 24, 29
Federal home loan banks, 39, 40
tederal Home Loan Mortgage Corporation, 39, 44, 45
Federal Houstng Administration, 44, 45, 46
Federal intermediate credit banks, 39, 40
Federal Jand banks, 39, 40, 44
Federal National Mortgage Assn., 39, 40, 44, 45, 46
fiederal Reserve Banks:
Condition statement, 12
.S, Govt. securities held, 4. 12, 13, 36, 37
Federal Reserve credit, 4, 6, 12,13
federal Reserve notes, 12
Federally sponsored credit agencies, 39, 40
Finance companics:
[.oans, 20, 48, 49
Paper, 27, 29
Financial institutions, loans to, {8, 20
Float, 4
Flow of funds, 58, 59
Foretgn:
Currency operations, 11, 12
Deposits in U.S. banks, 5, 12, 19, 23, 74
Exchange rates, 77
Trade, ol
Foreigners:
Claiims on, 68, 69, 70, 74, 75, 76
Liabilitics 10, 24, 63, 64, 65, 66, 67, 74, 75, 76

GOLD:
Certificates, 12
Farmarked, 74
Net purchases by United States, 62
Reserves of central banks and govts., 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 the prefix A is omitted in this indes



INCOME, national and personal, 56, 57
lndustrial production index, 50, 84, 82
Instalment loans, 47, 48, 49
Insurance companices, 33, 36, 37, 44, 46
Insured commercial banks, 16, 18, 26
Interbank deposits, 10, 19
Interest rates:
Bond and stock yields, 30
Business loans by banks, 28
Federal Reserve Banks, 8
Foreign countries, 76, 77
Moncey market rates, 29
Mortgage yields, 45, 46
Prime rate, commercial banks, 28

Time and savings deposits, maximum rates, 10
International capital transactions of U.8.) 63-76

International institutions, 062, 77, 78
Inventories, 56

[nvestment companies, issues and assets, 42
Investments (See also spectfic types ol investiments):
Banks, by classes, 16, 18, 21, 22, 32

Commercial banks, 15

Federal Reserve Banks, 12, 13
Life insurance companies, 33
Savings and loan assns., 33

ILABOR force, 54

Life insurance companies (See nsurance companies)

Loans (See also specific types of loans):
Banks, by classes, 16, 18,20, 32

Commercial banks, 15, 16, 18, 20, 25, 27, 28
I'ederal 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:

Asscts and liabilitics, 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
Mabile home shipments, 53
Money market rates (See Interest rates)
Money stock and related data, 14

Mortgages (See Real estate loans and Residential mortgage

loans)
Mutual funds (See [nvestinent 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, 1
PAYROLLS, manuflacturing index, 52

Personal income, 57
Prices:

Consumer and wholesale commadity, 52, 55

Sccurity, 31
Prime rate, commercial banks, 28
Production, 50, 51, 52
Profits, corporate, 43

(References are to pages A-4 through A-78 although the prefix ‘“A”’ is omitted in this index)

REAL 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 Rescerve Banks, (2
Member banks, 5, 6, 15, 19
.S, reserve assets, 01
Residential mortgage loans, 45, 46
Retail credit, 47, 48, 49
Retail sales, 52

SAVING:

Flow of funds scries, 58, 59
National income series, 50, 57
Savings and loan assns., 33, 37, 44, 40

Savings deposits (See Time deposits)

Savings institutions, principal assets, 32, 33
Sccurities (See also U.S. Govt. securities):
Federally sponsored agencies, 39, 40

International transactions, 70, 71
New issues, 40, 41, 42
Yiclds and prices, 30, 31
Special Drawing Rights, 4, 12, 60, 61
State and local govts.:
Deposits, 19, 23

Holdings of U.S. Govt. sccurities, 36, 37

New security issues, 40, 41

Ownership ol securities of, 18, 22, 32
Yiclds and prices of securities, 30, 31

State member banks, 17, 26

Stock market credit, 31, 32

Stocks (See also Securities):
New issues, 41, 42
Yiclds 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

11.S. Govt. balances:
Commercial bank holdings, 19, 23
Member bank holdings, t5

Treasury deposits at Reserve Banks, 5, 12, 34

U.S. Govt, sceurities:

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, 68, 70
New issues, gross procecds, 41
Open market transactions, 11

Outstanding, by type of sceurity, 36, 37

Ownership, 36, 37

Yiclds and prices, 30, 31
Utilities, production index, 51
VETTERANS Administration, 44, 45, 46
WEEKLY reporting banks, 20 24

YIELDS (See Interest rates)

A 87



The Federal Reserve System

Boundaries of Federal Reserve Districts and Their Branch Territories

( ) ‘ Miani

August 1973 ‘ Dran R Gabio Gt

Q ~ | | , T
I . [
; 4::3(\/ ALASKA ]
HAWAI - < ,
N3
LEGEND
= Boundarics of Federal Reserve Districts ® Federal Reserve Bank Cities
—— Boundaries of Federal Reserve Branch e Federal Reserve Branch Cities
Territorics

Federal Reserve Bank Facilities
Q Board of Governors of the Federal
Reserve System



