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The Economic Expansion in 1977 

This article was prepared by James /.. t'reund 
of the National Income Section. Division of 
Research and Statistics. 

Kxpansion of economic activity was brisk 
from late 1976 to late 1977 with advances in 
aggregate demand widespread among sec­
tors. Total employment rose at a near-record 
pace, and although the labor force also grew 
at an extremely rapid rate, unemployment 
had dropped significantly by the fourth quar­
ter of 1977. Piices rose somewhat more 
during 1977 than 1976, in large part be­
cause of a steep increase in food prices early 
in the year. Higher energy costs continued to 
have an adverse effect on over-all economic 
activity; in particular, an increased volume of 
petroleum imports and higher oil prices were 
major factors in the shift of the Nation's 
net exports into deficit in 1977. 

At the beginning of 1977 fundamental ques­
tions were raised as to the durability of the 
expansion. The unbalanced composition of 
growth—with consumer spending and inven­
tory investment providing much of the 
strength—was a source of concern. The out­
look for further gains in consumption was 
uncertain, with the saving rate at an unusu­
ally low level. Moreover, there were doubts 
whether spending on business fixed invest­
ment would gather momentum in light of fac­
tory operating rates that were still low and 
a persistent climate of uncertainty. 

As the year unfolded, growth was marked 
by a pattern of uneven advances in domestic 
activity. Large gains occurred in the housing 
sector as construction activity rose sharply in 
response to strong underlying demands and an 
ample supply of mortgage funds. In the gov­
ernment sector, an upward shift in both State 
and local and Federal purchases also helped 

to sustain growth in final sales. Further, fol­
lowing a sharp shift to inventory accumula­
tion early in the year, a cautious posture by 
businesses kept stocks generally in line with 
sales. 

The sectors of greatest concern—consump­
tion and business fixed investment—also 
made important contributions toward main­
taining over-all economic growth. Consumer 
spending advaneed more moderately than 
gross national product as a whole in 1977. A 
strong surge in durable goods sales that boosted 
growth in the first quarter was followed by a 
midyear lull. However, renewed strength in 
consumption at year-end provided further 
momentum to economic growth. Business 
fixed investment provided substantial support 
during 1977, but gains moderated somewhat 
after a first-quarter surge that included a 
rebound from the effects of earlier strikes. At 
the end of the year, real capital spending by 
business remained below the pre-recession 
peak of early 1974, whereas at this point in 
previous expansions real capital outlays were 
typically well above earlier peak levels. 
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As 1977 came to a close, most indicators 
pointed to continued moderate growth over 
the near term. Consumer spending continued 
strong through the holiday season, and buyer 
sentiment remained at relatively high levels. 
In part because of this strength in sales, in­
ventory investment moved lower at year-end, 
and a taster growth of stocks seemed likely in 
early 1978. The housing expansion continued 
to exhibit near-term strength as starts of new 
units continued to rise and as sales of existing 
units remained at record-setting levels. How­
ever, by the end of the year attention again 
centered on longer-term prospects for busi­
ness fixed investment and personal consump­
tion outlays. Surveys and commitments data 
suggested slower growth of investment out­
lays in 1978. In addition, both business and 
consumers were facing higher payroll 
taxes—which would damp growth of dispos­
able income—in both January 1978 and Janu­
ary 1979. In view of these developments, the 
administration proposed reductions in both 
personal and corporate taxes designed to 
sustain these two critical components of 
aggregate demand. 
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H O I J S I - H O I . I ) SI CI OK 

Hconomic growth continued to be supported 
during 1977 by strong demands originating in 
the household sector. Such support was no­

table in the housing area, as sales and con­
struction of single-family dwellings reached 
unusually high levels. Consumption outlays 
rose somewhat less rapidly in 1977 than dur­
ing the two prior years but continued to pro­
vide considerable support to over-all growth. 

H < > I M \ ( ; 

Throughout the recovery, housing activity 
has been very brisk, with especially large 
gains in the West and South. In 1977 continued 
strong demand led to record levels of sales for 
new and existing homes. This strength stimu­
lated a continuous rise in housing starts that. 
together with heavy spending on additions and 
alterations, boosted real residential outlays 
15 per cent during the year. 

Employment and product demands 
spawned by the rise in residential investment 
were impressive. Employment in the con­
struction industry—including both residential 
and nonresidential work—increased almost 10 
per cent during the year. In addition, produc­
tion of building supplies rose about IVi per 
cent, generating large gains in employment 
within supplier industries. 

The strong showing of residential construc­
tion activity in 1977 was facilitated by de­
velopments in financial markets. Net residen­
tial mortgage debt formation is estimated to 
have totaled a record $98 billion, as lending 
by thrift institutions was supplemented by 
stepped-up commercial bank participation 
and by large issues of mortgage-backed, "pass-
through" securities. 

For the year as a whole private housing 

IViwiu-h o w n e d /J*>n.siiI.U skit is 

Ratio scale, millions of units 

1974 1975 ' 1976 ' 1977 

Dcpt. of Commerce data, seasonally adjusted at annual rates. 



Economic Expansion in 1977 3 

starts totaled almost 2 million units. Starts of 
single-family homes rose about one-fourth 
from the 1976 volume to about 1.45 million 
units, reaching the highest level since 1955. In 
the multifamily sector, special Federally sup­
ported units—primarily under the Department 
of Housing and Urban Development's Sec­
tion 8 Rental Assistance Program—accounted 
for about a fifth of all multifamily starts. 
Market conditions facing builders of units 
that were not Federally supported varied con­
siderably across the country. In some areas 
low vacancy rates and rising rents provided 
the basis for moderate increases in rental 
housing starts, while elsewhere rents re­
mained too low to justify much construction. 
Nationwide, multifamily starts totaled 535,000 
units during 1977—an increase of 40 per cent 
from 1976 but still only approximately half the 
peak reached in 1972. 

Activity in housing markets was particu­
larly ebullient in the final quarter of the year. 
Combined sales of new and existing homes 
were at an annual rate of 4.8 million units, 
and single-family housing starts were at an 
annual rate of nearly 1.6 million units— 
the highest since the beginning of this series 
in 1959. Starts of multifamily units were at an 
annual rate of635,000 units, almost 30 percent 
above a year earlier. Outstanding mortgage 
lending commitments at thrift institutions 
were at a record level—about S39 billion sea­
sonally adjusted toward the end of 1977— 
which was sufficient to support high levels of 
Homebuilding for some months. 

( O N S l ' M I ' i ION 

Consumption spending rose unevenly last 
year with especially large increases in the 
first and last quarters and comparatively 
small gains in the middle quarters. The very 
sharp rise in consumer spending early in 1977 
largely reflected two events: the auto industry 
strike of late 1976, which apparently had de­
layed auto purchases, and the unusually 
severe winter weather, which had widespread 
impacts on consumption of heating fuels and 
on some food prices. Late in the year, the 
strong growth of employment and disposable 
income, coupled with the improved rate of 

personal savings, provided support for a sharp 
upturn of consumption spending. 

Purchases of durable goods rose at a rapid 
pace during the first quarter of 1977, as unit 
sales of automobiles jumped more than 10 per 
cent from the prior quarter. The strong sales 
pace early in the year was partly attributable 
to deferred purchases following the auto 
strike late in 1976. Auto sales rose further to 
an annual rate of 11.7 million units in the 
second quarter—the strongest quarterly pace 
since 1973. During that quarter, demand for 
autos appeared to shift strongly in the direc­
tion of foreign models—in part, perhaps, be­
cause the administration's energy proposals 
stimulated renewed interest in fuel-efficient 
cars. Sales of foreign model autos continued 
strong and for the year totaled 2.1 million, a 
record level. 

Sales of domestic autos, at an annual rate 
of about 8.9 million units during the second 
half of 1977, were somewhat below manufac­
turers' anticipations, especially at year-end. 
With inventories building up. selected down­
ward adjustments in production were insti­
tuted in November and December. Thus, 
prospects for this important sector were am­
biguous at year-end. 

Outlays for other consumer durable goods 
rose most strongly after midyear. Purchases 
of furniture and appliances, stimulated in part 
by record purchases o[' homes, rose at a 12 
per cent annual rate during the last three 
quarters of the year. Outlays for luxury items 
such as jewelry and sporting goods, as well as 
for a wide variety of other '"nonessential" 
durable goods, also rose briskly late in the 
year. 
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Consumers faced larger bills for essentials 
during the winter of 1976-77. Over-all con­
sumption of heating fuels rose sharply in re­
sponse to unusually cold weather east of the 
Rockies. At the same time, prices of fuels 
were rising sharply. Spending for natural gas, 
fuel oil, coal, and electricity was at an annual 
rate of nearly S52'/2 billion in the first quarter, 
an increase of 22 per cent from a year earlier 
with more than half of the rise due to higher 
prices. With the rclurn of more favorable 
weather, such spending fell to an annual rate 
of $48'/2 billion in the second quarter. 

Consumer outlays for food rose sharply in 
the first quarter, in part because of steep 
increases in prices. Rising prices, which were 
only partially a result of weather damage to 
crops, persisted through the spring months. 
With utility and grocery bills large, spending 
on most other nondurable goods was not par­
ticularly ebullient early in the year. During the 
spring, as fuel bills eased and food price 
increases began to moderate, purchases of 
apparel moved into an upswing that was still 
strong at year-end. 

Consumer surveys conducted near the end 
of 1977 indicated that confidence remained at 
a relatively high level. Further, with growth 
of disposable income quite strong and with 
personal tax cuts proposed, continued ad­
vances in consumer outlays appear to be in 
prospect for 1978. 

I.\ c o MI-. 

An acceleration in income growth was sup­
portive of household demand in 1977. Per­
sonal income rose 1 I-*4 per cent during the 
four quarters of 1977—up from less than 10 
per cent during 1976. Advances were quite 
sharp in the first half of the year as wages and 
salaries rose rapidly. Growth in wages and 
salaries slowed in the third quarter but picked 
up again at year-end. Private wages and 
salaries, particularly in manufacturing and 
services, led the advance in payroll growth 
during 1977: government wages and salaries 
were up a modest IVi per cent. The midyear 
cost-of-living increase for social security re­
cipients bolstered transfer payments in the 
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second half of the year. And farm income, 
after declining for two quarters due in part 
to falling farm prices, contributed signifi­
cantly to income growth at year-end because 
of stepped-up wheat price-support payments. 

Although increases in Federal gift and so­
cial security taxes held down growth in dis­
posable income early in the year, such in­
come was strongly bolstered thereafter by a 
cut in Federal income tax rates. Lower with­
holding rates, which contribute directly to 
disposable income, were instituted in the sec­
ond quarter. The reduction in withholding 
accounted for almost one-tenth of the growth 
of disposable income between the first and 
third quarters. Some of the growth in dispos­
able income was used to rebuild consumer 
savings. The saving rate—which had reached 
a 26-year low in the first quarter, in part 
because of recently enacted estate and gift 
tax law revisions—rose moderately during the 
last three quarters. 

Despite the large increase in disposable in­
come, financial obligations of the household 
sector reached new highs relative to dispos­
able income late in 1977 largely as a result of 
the record increase in home mortgage debt. 
Thus, while this sector was supportive of 
over-all activity during 1977, rising debt ser­
vice requirements may narrow the proportion 
of disposable income available for discretion­
ary spending in the future. 
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BUSINESS SI ( ' K ) R 

Business investment advanced cautiously dur­
ing 1977 as uncertainties concerning legislative 
developments as well as the prospects for eco­
nomic growth and inflation continued to cloud 
the long-term outlook. Nonetheless, capital 
spending was comparatively strong during the 
year, and inventory imbalances were success­
fully avoided as production was, in general. 
quickly adjusted to the uneven pace of retail 
sales during the year. 

FlXI I) 1NVI SI Ml \ I 

By the fourth quarter of 1977. real outlays for 
plant and equipment had risen almost Wi per 
cent from a year earlier—well above the 1976 
rise and the largest increase oi' the current 
expansion. 1 he sharpest advances in outlays 
occurred in the first half and reflected pur­
chases o\' motor vehicles following a pause in 
such buying during the fourth quarter of 1976, 
when strikes in the auto and farm equipment 
industries evidently interrupted normal pur­
chasing schedules. Real capital outlays rose 
only moderately in the third quarter, as pur­
chases of transportation equipment leveled 
off and construction of the Alaskan pipeline 
drew to a close. During the fourth quarter, 
however, growth of" capital outlays strength­
ened again, reaching an 8.4 per cent annual 
rate. 

Continuing the pattern of recent years. 
spending for new equipment was the primary 

source of strength for capital outlays in 
1977; it rose I 1 per cent over the year. Within 
the equipment sector, spending on machinery 
strengthened as the year progressed, although 
such outlays still did not account for the share 
of capital spending that historical experience 
would suggest. Total nonresidential construc­
tion advanced modestly during 1977—about 6 
percent—but commercial and industrial build­
ing activity appeared to gain strength as the 
year progressed, following 2 years of little 
change. 

As was true in the four previous years, 
growth of outlays was largest in the manufac­
turing sector. Spending by producers o^ dur­
able goods was particularly robust, led by 
gains in the motor vehicles sector—which 
retooled to reduce the size oi' many models— 
and in the machinery sector. Among producers 
of nondurable goods, relatively large increases 
were recorded by the petroleum and rubber 
industries. Capital spending by materials pro­
ducers was damped by relatively low levels of 
capacity utilization and readily available 
foreign supplies at competitive prices. Among 
nonmanufacturing industries, a renewal of 
commercial investment and another year of 
large advances by utilities were partially 
offset by a sharp decline in the transportation 
sector due to the completion of the Alaskan 
pipeline. 

Despite healthy gains during 1977, business 
fixed investment at year-end was still 3 per 
cent below its earlier peak; a more typical 
cyclical experience would have seen such 
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outlays almost 13 per cent above their previ­
ous peak. In part, this weakness can be at­
tributed to earlier imbalances between expan­
sion in capacity and growth in output. In the 
manufacturing sector, for example, capacity 
grew about 3 per cent a year during the 
1973-76 period, whereas the level of factory 
output was about the same in both years. 
This increase in capacity, together with a 
comparatively moderate expansion of indus­
trial production during 1977, left capacity 
utilization rates around 83 per cent at year-
end, well below the levels normally recorded 
at this stage of an expansion and not much 
above the reading for late 1976. These low 
utilization rates probably have had a depress­
ing effect on investment demand. 

Other factors also contributed to the rela­
tively modest recovery in investment spend­
ing. Continued uncertainty over tax and energy 
policies heightened the caution that already 
characterized longer-range investment plans. 
The weakness in stock prices pushed up the 
cost of capital and made the acquisition of 
existing capital relatively attractive. Financial 
developments outside of equity markets did 
not seem to be affecting capital spending in an 
adverse manner, however. And while the 
sharp advance in book-value profits in 1977 
was partially attributable to the continued. 
distorting effect of inflation, the gap between 
internally generated funds and capital outlays 
remained unusually small over the course of 
the year. 

Judging from the available indicators, capi­
tal spending appears likely to increase at a 
more moderate pace this year than in 1977. 
New orders for nondefense capital goods and 
contracts for commercial and industrial build­
ing both rose more slowly after mid-1977 than 
they had earlier. In addition, surveys of capital 
spending anticipations suggested continued 
but more moderate advances in plant and 
equipment spending during the year. Of 
course, it should be remembered that spend­
ing plans were progressively scaled up during 
1977. This could be the case again this year, 
especially when ambiguities about energy and 
tax policies are clarified. 

INVENTORIES 

Investment in business inventories proceeded 
cautiously in 1977 and inventory/sales ratios 
remained below historical averages in most 
sectors. Conservative inventory policies rep­
resented a continuation of attitudes devel­
oped earlier in the recovery. 

Inventory accumulation picked up sharply 
in the first quarter of 1977 after the abrupt 
shift to liquidation that had taken place in the 
final quarter of 1976. There were further ad­
vances in the second and third quarters in 
response to gains in final demand. At year-
end, however, the pace of accumulation 
abated considerably as final sales strength­
ened. The manufacturing sector rebuilt inven­
tories at a rapid pace in the first half of 1977, 
reflecting an upswing in the nondurable goods 
sector. In the second half such accumulation 
moderated again. Inventory investment in the 
trade sector remained at generally advanced 
levels throughout the year. Trade accumula­
tion was strongest in nondurable goods in the 
first quarter, but as the year progressed trade 
accumulation in durable goods became quite 
rapid. 

By type of good, accumulation in durable 
goods—which had slowed dramatically in the 
fourth quarter of 1976—was fairly steady dur­
ing 1977. The inventory/sales ratio for the 
total durable goods sector was little changed 
over the year, remaining below its average for 
the last decade. By contrast, inventory activ­
ity in the nondurable goods sector fluctuated 
widely over the year as firms adjusted pro­
duction quickly to changes in sales. A rapid 
build-up of stocks during March and April 
was followed by lower investment in late 
spring and early summer. By late summer 
signs of renewed accumulation were evident, 
and production was again adjusted down­
ward. The fact that the inventory/sales ratio 
for nondurable goods as a whole remained 
essentially stable in 1977 suggests that busi­
nesses were quite successful in avoiding in­
ventory imbalances. 

Inventories appeared to remain under con­
trol at the close of the year. The rate of 



inventory accumulation was apparently re­
duced in the fourth quarter from the rates 
maintained over the second and third quarters 
of the year. Indeed, stocks might be a bit on 
the lean side in some sectors; hence, there 
could be some pick-up in accumulation during 
early 1978. 

(iOVI-KNYll-MT S i t ; : su 

Activity picked up in the government sector 
during 1977. The Federal Government initi­
ated efforts to stimulate the economy through 
tax cuts, countercyclical grants-in-aid, and 
increased purchases. State and local govern­
ments increased their spending somewhat; 
nevertheless as a group they recorded a 
record-setting operational surplus. Thus, the 
over-all deficit for the entire government sec­
tor was down about $15 billion from the previ­
ous year. 

! i 1)1 RAi 

The Federal Government continued to run a 
substantial deficit in 1977. reflecting in part 
planned fiscal initiatives. Spending was 
buoyed by grants-in-aid to States and lo­
calities to implement various countercyclical 
spending programs, and receipts were held 
down by tax cuts embodied in the Tax Reduc­
tion and Simplification Act of 1977. The Fed­
eral budget deficit, on a national-income-
accounts (NIA) basis, was about $50 billion 
during calendar year 1977—$4 billion less 
than the previous year. 

Real Federal purchases including both 
defense and nondefense rose slightly more 
than 7 per cent during 1977. This contrasts 
with the small decline recorded a year earlier 
and was the largest advance since the Vietnam 
war build-up in the mid- 1960s. National de­
fense purchases were particularly strong, ris­
ing more than I I per cent in nominal terms. 
Nondefense spending was bolstered by a $4'/2 
billion (annual rate) purchase of agricultural 
products by the Commodity Credit Corpora­
tion in the third quarter that followed a sharp 
drop in farm prices at midyear. The Federal 
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civilian work force remained essentially un­
changed in 1977 and, thus, continued below 
the peak level reached in 1968. 

Among other types of Federal expendi­
tures, total grants-in-aid to State and local 
governments increased as a result of expan­
sion in public works, public employment, and 
the countercyclical revenue-sharing pro­
grams. The largest increases in these grants 
occurred around midyear and marked the ini­
tial spend-out from the programs recom­
mended by the administration in February. 
Substantially higher payments to farmers 
were mainly responsible for a sharp increase 
in subsidies (less current surplus) during 
1977. 

As has often occurred, spending during fis­
cal year 1977 fell short of administration and 
congressional expectations. After allowing for 
the withdrawal of the proposed income tax re­
bate, the shortfall in expenditures for the entire 
year was around $11 Vi billion. The 1977 short­
fall was most noticeable in defense spending for 
procurement and construction and in counter­
cyclical programs in which delays occurred 
both in congressional enactment and in agency 
implementation. 

Total receipts in the Federal sector rose 
more than 12 per cent in 1977—slightly less 
than the increase a year earlier. The slowing 
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resulted from planned tax cuts. Personal tax 
collections recorded a twelve per cent gain in 
1977, led by a large increase in estate and 
gift levy receipts associated with legislated 
changes in the method of taxing gifts. Social 
insurance tax collections were up about 13 
per cent, reflecting an increase in the taxable 
wage base as well as increases in payrolls. 

Si Ait. AND i ()( A i 

Spending by State and local governments 
was depressed in the first quarter of 1977 by 
the extreme winter, but after that it increased 
markedly. Real purchases of goods and ser­
vices advanced more than 3 per cent from late 
1976 to late 1977 after a slight decline in 1976. 
Renewed growth in hiring bolstered spending 
on compensation, in large part due to in­
creases in Federally subsidized public service 
jobs in the second half of the year. Between 
the fourth quarter of 1976 and the fourth 
quarter of 1977, over-all employment in this 
sector increased by more than 350,000 jobs; 
this compares with an advance of just over 
200,000 positions in the corresponding period 
a year earlier. A healthy rise in educational 
employment contributed to the over-all 
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growth, notwithstanding declining total en­
rollments. 

Real spending by States and localities on 
new structures did rise somewhat over the 
four quarters of 1977, but much of the gain 
was the result of a recovery from the de­
pressed levels to which activity had fallen dur­
ing the severe winter. Despite an infusion of 
countercyclical Federal aid for public works 
projects and record bond volume in 1977. real 
capital spending late in the year was about 
one-fifth lower than the level 3 years earlier. 

Total receipts rose about 11 per cent during 
the year. The advance reflected increases in 
local tax bases associated with the general 
economic expansion as well as sharply higher 
Federal grants-in-aid during the second half 
of the year. State and local governments held 
spending below incoming revenues through­
out the year. As a result, the operational 
balance—which excludes net savings by social 
insurance funds—showed a record annual sur­
plus of more than $13 billion in 1977. This is 
more than double the level of the surpluses 
recorded at the outset of general revenue shar­
ing in 1972 and 1973. While the surplus during 
1977 reflected to some extent unspent counter­
cyclical grants, it also manifested an attitude 
of fiscal conservatism. Many governments 
apparently used unspent revenues to rebuild 
cash balances that had been drawn down by 
several years of fiscal stress. 

I N T E R N A T I O N A L 

U.S. net exports oi' goods and services 
showed a deficit of $9 billion in 1977 on an 
NIA basis—a sharp reversal from the $7.8 
billion surplus recorded in 1976. The swing 
into deficit was the result of a marked decline 
in the merchandise trade balance that was 
only partially offset by rising net investment 
income. Merchandise imports rose almost 
$27 billion—oil imports, in particular, were 
up sharply—while merchandise exports rose 
a moderate %5l/i billion. 

Fxports of merchandise from the United 



Economic Expansion in 1977 9 

U.S. foreiuii ii':iu.s;iclioiis 

Billions of dollars 

in ports 

Hill m n - llll1 

Surplus 

Hil l 

200 

160 

120 

40 

20 

+ 
0 

1974 1975 1976 

111 [Jl U I 
i Deficit •)() 

1 9 7 7 

D e p l . of C o m m e r c e da l i i , >ea>ona i l \ a d j u s t e d al a n n u a l r u l e s . 

States were constrained by slow growth in 
the economies of our major trading partners. 
The weakness of recoveries in capital invest­
ment in both developing and developed coun­
tries was a major depressant in this regard 
since it particularly limited growth of demand 
for machinery and industrial materials, which 
account for about half of our merchandise 
exports. The volume of agricultural exports in 
1977 continued the strong trend established in 
1976, but the value of these exports declined 
in the latter half of the year as grain prices fell 
sharply. 

The sharp rise in merchandise imports in 
1977 reflected a broad range of developments. 
A major factor was the substantial rise in 
imports of petroleum. The bill for imported 
oil was S46 billion—up about 30 per cent from 
1976. Increased consumption and substantial 
inventory building of petroleum were met al­
most entirely by imports. Nonfuel imports 
rose almost 20 per cent, paced by industrial 
supplies, autos and related equipment, and 
consumer goods. This increase reflected de­
mands generated by the recovery of the 
domestic economy as well as the effect on 
import prices of excess supplies produced by 
slack economies abroad. Al the same time, 
sharply higher prices for coffee and other 
agricultural commodities provided a signifi­

cant boost to the value of imports in 1977. 
Net exports of services and military trans­

actions (NIA defined) rose $5 billion in 1977 
to $22 billion. The importance of these trans­
actions has increased over the past several 
years as income from U.S. investment abroad 
and sales o\' military equipment to foreign 
governments have grown. 

I.AIiOK M A K K I I 

With over-all demand strong during 1977, 
employment and earnings rose sharply, and 
unemployment declined. Gains were wide­
spread among the various occupation and 
industry groups as total employment re­
corded its largest relative increase—4.4 per 
cent—in more than 20 years. Nonfarm payroll 
employment rose 3.1 million from late 1976 to 
late 1977. Service-producing industries— 
trade, miscellaneous services, and finance— 
provided the largest and steadiest growth in 
employment, advancing about 2 million. State 
and local governments added 360,000 jobs, 
with more than half the net increase in Feder­
ally subsidized positions. 

With industrial production continuing to 
advance at a healthy, although somewhat un­
even, rate, about 700,000 jobs were added 
to manufacturers' payrolls during 1977. By 
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year-end the factory workweek and average 
overtime hours had each risen 0.4 hour. New 
hiring was concentrated in the durable goods 
sector as demand for motor vehicles, busi­
ness equipment, and consumer durable goods 
picked up. By contrast, growth in most non­
durable goods industries was modest over the 
year. Finally, for the first time in the expan­
sion period, employment in the construction 
industry posted a significant gain. 

Although rapid growth in the work force is 
typical of expansionary periods, the 3.1 per 
cent increase in 1977 was one of the largest 
since post-World-War-II demobilization. Fx-
tending and enlarging the patterns of recent 
years, adult women and teenagers entered the 
labor force in near-record numbers and ac­
counted for three-fourths of the increase dur­
ing the year. The labor force participation 
rate of adult women rose 1.2 percentage 
points to 48.6 per cent in the fourth quarter of 
1977, while teenage participation had jumped 
2.6 percentage points to 57.0 per cent by the 
end of the year. The participation rate of 
adult males was essentially unchanged. 

Unemployment fell from 7.8 per cent of the 
labor force in the fourth quarter of 1976 to 6.6 
per cent in the fourth quarter of 1977. Al­
though unemployment declined for most de­
mographic and economic groups, the reduc­
tion was concentrated among experienced 
workers who had lost their jobs. Three-
quarters of a million "job losers" were re­
employed over the year. Conversely, at 
year-end joblessness among labor force 
entrants—generally women and youth—was 
only slightly reduced. In the final quarter of 
the year the unemployment rate among 
household heads was 4.2 per cent—down I 
percentage point from a year earlier. 

Wages and fringe benefits continued to rise 
at a rapid rate in 1977. The broadest measure 
of wage rates—the average hourly earnings 
index in the private nonfarm sector—rose 7.6 
per cent over the four quarters of the year—a 
slight acceleration from the 6.8 per cent rise 
during 1976. Wages grew most rapidly in the 
service sector and in those manufacturing in­
dustries in which major collective bargaining 

agreements were negotiated. Most major con­
tracts closely resembled the steel pact, with 
effective wage increases—including cost-of-
living escalator clauses—amounting to be­
tween 10 and 12 per cent in the first year and 
about 30 per cent over the entire 3-year life of 
the contract. However, wage increases in the 
construction industry were more moderate— 
averaging 4.8 per cent—in part reflecting 
continued high unemployment rates in this 
sector. 

Hourly compensation—which includes the 
costs of fringe benefits and employer contribu­
tions to social security—rose 8.6 per cent 
during 1977. First-quarter increases in payroll 
taxes for social security and unemployment 
compensation, as well as an increase in the 
minimum wage, contributed importantly to 
the rise. 

At the same time, growth in productivity 
decelerated in 1977. Over the four quarters of 
1977. increases in productivity in the private 
nonfarm business sector averaged about 2-M 
per cent—down from about a 3!4 per cent rise 
recorded during 1976. 
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COSTS AN!) I'KKT.N 

The combination of large increases in com­
pensation and slower growth of productivity 
resulted in a rise in unit labor costs of about 
53A per cent during 1977. This was associated 
with an underlying inflation rate that, exclud­
ing the volatile effects of food and energy 
prices, remained for a second year in the 
neighborhood of 6 per cent. 

Over-all prices rose more during 1977 than 
during 1976, with most broad measures of 
price change rising from 6 to 6V2 per cent, up 
from around 5 per cent during 1976. As has 
been the case in recent years, developments 
in food markets were a crucial element in the 
pattern of price movements. Food prices rose 
sharply in the first half of 1977, in part reflect­
ing the effects of weather-related interrup­
tions of supplies. Over the summer months— 
as supplies became more abundant—food 
prices at wholesale fell sharply, and by the 
third quarter increases in consumer food 
prices had abated. 

The consumer price index rose about 6V2 
per cent during 1977 compared with about a 5 

per cent increase during 1976. Exclusive of 
food and energy items, however, the pace of 
inflation was about the same in both years— 
6.4 per cent in 1976 and 6.1 per cent in 1977. 
The most rapid increases in 1977 were during 
the first half when, in addition to the 12 
percent annual rate of increase in food prices, 
used car prices rose markedly. The rate of rise 
moderated in the second half of the year as 
food prices rose only slightly, used car prices 
fell very sharply, and smaller increases were 
registered for services. 

Wholesale prices rose about 6 per cent dur­
ing 1977—after a 4.1 per cent rise during 1976. 
The entire acceleration reflected develop­
ments in prices of farm products and pro­
cessed foods and feeds. Wholesale prices of 
these groups, which had declined during 1976. 
rose about V/i per cent during 1977. By con­
trast, wholesale prices of industrial commodi­
ties rose a bit more than 6'/2 per cent during 
both 1976 and 1977. Prices of crude nonfood 
materials continued to advance rather rapidly, 
rising more than 8 per cent over the year. 
Prices of producer finished goods rose about 
IVA per cent. D 
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Staff Economic Studies 

The research staffs of the Board of Governors 
of the Federal Reserve System and of the 
Federal Reserve Banks undertake studies that 
cover a wide ratine of economic and financial 
subjects, and other staff members prepare 
papers related to such subjects. In some in­
stances 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 pro­
fession and to others are summarized—or they 
may be printed in full—in this section of the 
Federal Reserve BULLETIN. 

/// all cases the analyses and conclusions set 
forth are those of the authors and do not 
necessarily indicate concurrence by the Board 
of Governors, by tfie 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 BULLE­

TIN are available in mimeographed form. The 
list of Federal Reserve Board publications at 
the back of each BULLETIN includes a sepa­
rate section entitled ' 'Staff Economic Studies 
that enumerates the papers prepared on these 
studies for which copies are currently available 
in mimeographed form. 

STUDY SUMMARIES 

AN ANALYSIS OF FEDERAL RFSFRVF SYSTEM ATTRITION SINCE I960 

JOHN T. ROSI—Staff, Hoard of Governors 
Prepared as a staff paper in late IV77 

In recent years the attrition of both banks and 
deposits from the Federal Reserve System has 
accelerated. Because of this, much attention 
has been given to the regulatory/financial 
burden of Federal Reserve System member­
ship and to the implications of membership 
attrition for monetary policy. Little attention, 
however, has been directed to the various 
structural factors, which, in the aggregate, 
produce the observed attrition phenomenon. 
The present study examines these factors as 
they relate to System attrition from I960 
through mid-1977. 

The first part of the study focuses on attri­
tion associated with changes in the number of 
member and nonmember banks. Principal con­
tributing factors include (1) a pattern oi' net 
withdrawals from the System, (2) a tendency of 

de novo banks to remain outside the System, 
and (3) a pattern of more mergers and absorp­
tions of member banks than nonmembers, with 
most of the merged and absorbed banks being 
acquired by other member banks. The first two 
factors have contributed to attrition of both 
member banks and member bank deposits. 
However, in recent years these two factors 
have been attenuated somewhat by less with­
drawal activity on the part of subsidiary banks 
of multibank holding companies as well as by 
the preference of holding companies for char­
tering de novo member banks. The third 
factor—bank mergers and absorptions—also 
has contributed to attrition of member banks, 
but it has served as an offset to member bank 
deposit attrition. In fact, only since the late 
I96()"s has deposit attrition from net System 
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withdrawals been sufficiently large to exceed 
the net flow of nonmember deposits into the 
member bank sector through acquisition. 

Still, as the second part of this study dem­
onstrates, the bulk of deposit attrition has not 
been caused by net System withdrawals. 
Rather, it has been due to a more rapid rate of 
internal deposit growth by nonmember 
banks—including the growth of tie novo non-
member banks chartered since I960—than 
member banks, resulting in a relative increase 
in the average size of nonmember banks. 
Moreover, since the late 196()"s, deposit attri­
tion due to differences in internal growth be­
tween member and nonmember banks has 
increased. This fact, along with the increase in 
deposit attrition from net System withdrawals 
and a smaller offset from bank mergers and 
absorptions, accounts for the general accelera­
tion of deposit attrition from I960 to 1977. 

These developments have implications for 
the future pattern of System attrition. First, 

without any reduction in the burden of System 
membership, the pattern of net System with­
drawals, as well as the preference of tie novo 
banks for nonmember status, may be expected 
to continue and thereby to produce further 
decreases in both the number of banks and the 
amount of deposits in the System. Second, a 
further reduction in the offsetting effect of 
bank mergers and absorptions on deposit attri­
tion can be expected to the extent that the 
number and average size of nonmember banks 
continue to increase relative to member banks 
and that such a development continues to lead 
to further relative growth in bank acquisition 
activity by the nonmember sector. Finally, the 
significant contribution to deposit attrition re­
sulting from faster internal deposit growth by 
nonmember banks than by member banks 
suggests that deposit attrition will continue in 
the future, even without additional changes in 
the number of member and nonmember 
banks. [J 

PROBLEMS IN APPLYINCi DISCRIMINANT ANALYSIS 
IN CREDIT SCORING MODLLS 

ROHKRI A. KISFMU.IS—Staff. Hoard of (ioveinois 
Presented at the i'iiiuncial Management Association Meetings, October 14, 1977 

Since the mid-1960's financial institutions and 
other creditors with increasing frequency have 
applied credit scoring and related loan review 
procedures to appraise the creditworthiness of 
loan applicants. The passage of the Fqual 
Credit Opportunity Act and promulgation of 
the Federal Reserve's Regulation B to imple­
ment this act place an important burden on 
institutions that are subject to the regulation 
and that employ screening models to ensure 
that their procedures are statistically and 
methodologically sound. 

This paper reviews the types of credit scor­
ing models that have been described in various 
journals. It gives particular attention to the 
methodological approaches that have been 
employed and the statistical problems as­
sociated with those models using discriminant 

analysis techniques. The paper points out that 
the statistical scoring models discussed in the 
literature have focused primarily on the 
minimization of default rates, which is in fact 
only one dimension of the more general prob­
lem of granting credit. To the extent that for 
the lender profit maximization or cost minimi­
zation is, or should be, the objective of a 
scoring model, then most of the applied litera­
ture seems incomplete. The paper also shows 
that, even ignoring these shortcomings, the 
models used typically suffer from statistical 
deficiencies. And it finds that some of the 
problems of these models seem to be inherent 
in the discriminant analysis techniques em­
ployed or seem to be hard to remedy, given 
the state of the art concerning estimation and 
sampling procedures. G 
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Record of Policy Actions 
of the Federal Open Market Committee 

MEETING H E L D ON NOVEMBER 15, 1977 

Domestic Policy Directive 

The information reviewed at this meeting suggested that growth in 
real output of goods and services—which had slowed to an annual 
rate of 3.8 per cent in the third quarter, according to preliminary 
estimates of the Commerce Department—was picking up in the 
current quarter. At the same time the rise in average prices, as 
measured by the fixed-weighted price index for gross domes­
tic business product, appeared to be stepping up somewhat from 
the annual rate of 5.2 per cent estimated for the third quarter. Staff 
projections suggested that growth in real GNP would continue at a 
moderate, although gradually diminishing, pace throughout 1978. It 
was also expected that the rate of increase in prices would remain 
high. 

The staff estimate of a pick-up in growth of real GNP in the 
current quarter was attributable to expectations of accelerated 
expansion in final sales of goods and services, reflecting indications 
of renewed strength in consumer spending for both durable and 
nondurable goods, in business fixed investment, and in residential 
construction. It was anticipated that business inventory ac­
cumulation would remain near the rate of the second and third 
quarters. 

The staff projections of growth in real GNP during the year 
ahead reflected expectations that the expansion in business capital 
outlays would be sustained; that growth in consumer spending 
would remain moderate; that increases in State and local govern­
ment purchases of goods and services would continue to be sizable; 
that the expansion in residential construction activity would taper 
off as the period progressed; and that the rise in Federal purchases 
of goods and services would be smaller than over the past year. 
The projections implied a gradual further decline in the unemploy­
ment rate over the year ahead. 
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In October industrial production expanded 0.3 per cent, almost 
the same as in September, owing in part to an increase in au­
tomobile assemblies and to a large rise in coal output after the 
striking miners had returned to work. Capacity utilization in man­
ufacturing was estimated to have remained at about 83 per cent; in 
both the materials-producing and the advanced processing indus­
tries, utilization rates were close to their levels in the second and 
third quarters. For the former group of industries, the rate was 
about 10 percentage points below the high reached in the preceding 
period of business expansion. 

Total nonfarm payroll employment expanded in October, al­
though by considerably less than in September. Growth in em­
ployment in the service-producing industries slowed; in manufac­
turing both employment and the length of the average workweek of 
production workers changed little. Total employment, as measured 
by the survey of households, also increased less than in September, 
and the unemployment rate edged up from 6.9 to 7.0 per cent. 
From April through October the unemployment rate had fluctuated 
between 6.9 and 7.1 per cent. 

The pace of expansion in wage and salary disbursements and in 
total personal income picked up in September, the latest month for 
which data were available. In the third quarter as a whole, the gain 
in total personal income in current dollars was less than that in the 
first two quarters of 1977, but in real terms it was about equal to 
the average gain in the first two quarters. 

The dollar value of retail sales had risen 1.8 per cent in October, 
according to the advance report. Moreover, sales estimates for 
August and September were revised upward substantially— 
resulting in an increase of 1.5 per cent from the second to the third 
quarter, rather than the 0.3 per cent that had been reported earlier. 

Unit sales of new autos—domestic and foreign models—rose 
about 5 per cent in October, after having declined more than 10 per 
cent in September. At an annual rate of 10.9 million units, the level 
of sales in October was the same as in the third quarter but 
somewhat less than in the second quarter. 

Private housing starts were at an annual rate of slightly more 
than 2 million units in September, virtually unchanged from Au­
gust. For the third quarter as a whole, starts were almost 8 per cent 
more than for the second quarter and at the highest level since 
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1973. Nearly three-fourths of the gain in the third quarter was 
accounted for by starts of multifamily units. 

The latest Department of Commerce survey of business plans, 
taken in late July and August and published in early September, 
suggested that spending for plant and equipment would be 13.3 per 
cent greater in 1977 than in 1976 and that the expansion in spending 
would be somewhat less in the second half of the year than in the 
first half. Private surveys suggested a somewhat smaller increase in 
capital outlays in 1978 than in 1977. 

Manufacturers' new orders for nondefense capital goods ad­
vanced sharply in September, bringing the total for the third 
quarter up to the second-quarter level. The machinery component 
of such orders—generally a better indicator of underlying trends in 
demand for business equipment—expanded about 5 per cent in the 
third quarter. At the same time contract awards for commercial and 
industrial buildings—measured in terms of floor space—rose about 
10 per cent to a level 30 per cent higher than in the third quarter of 
1976. 

The index of average hourly earnings for private nonfarm pro­
duction workers advanced at a fast pace in October. The rate of 
increase over the first 10 months of the year was about 8 per cent, 
compared with a rise of about 7 per cent over the 12 months of 
1976. 

The wholesale price index for all commodities, which had turned 
up in September after 3 months of little change, rose sharply in 
October. Average prices of farm products and foods advanced 
appreciably, after having declined over the preceding 4 months. 
The rise in average prices of industrial commodities in October was 
a little less than in September but about equal to the rate of 
increase over the past year. 

In September the consumer price index rose at an annual rate of 
about 4 per cent, the same as over the preceding 2 months but 
considerably less than during the first half of 1977. From June to 
September retail prices of foods increased only about 0.4 per cent, 
in contrast with a rise oi' nearly 7 per cent over the first 6 months of 
the year. The rise in average prices of commodities other than 
foods and of services also slowed during the third quarter. 

The trade-weighted value of the dollar—which had declined 
about \Vi per cent from late September to mid-October— 
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depreciated about 1 per cent further over the period to mid-
November. reflecting mainly appreciation of the Japanese yen, of 
the Swiss franc, and of the U.K. pound. Over the period, 
moreover, foreign central banks purchased a substantial amount of 
dollars, even though on October 31 the U.K. authorities allowed 
the pound to float upward. The downward pressure on the dollar 
was associated with continuing concern about the deficit in the 
U.S. current account, especially as compared with the surpluses in 
the current accounts of several other industrial countries. 

The U.S. foreign trade deficit declined somewhat in September, 
reflecting a sharp increase in exports that was attributable in large 
part to temporary factors—specifically, anticipation of the strike by 
longshoremen that began on October 1 and a rebound in shipments 
of coal from a strike-depressed level in August. For the third 
quarter as a whole, the deficit was about the same as for the second 
quarter. 

At U.S. commercial banks, growth in total credit accelerated in 
October from the relatively slow pace recorded in September. The 
pick-up reflected a vigorous expansion in bank lending that was 
offset only in part by a further reduction in holdings of Treasury 
securities. 

Growth in business loans at banks was especially strong in 
October, following little change in September. To some extent the 
monthly changes appeared to reflect a shift in the seasonal pattern 
that had not yet been captured in adjustment factors; the average 
increase over the 2 months represented a continuation of relatively 
strong growth. The outstanding volume of commercial paper issued 
by nonfinancial corporations declined in October by the same 
amount that it had in September. Nevertheless, business credit 
expansion through these two sources was brisk over the 2-month 
period. 

Growth in the narrowly defined money stock (V/-1) accelerated 
in October to an annual rate of 12 per cent. However, data for early 
November suggested a sharp slowing of growth. 

Growth in V/-2 also picked up during October and then slowed 
again in early November. In October expansion in the total of 
interest-bearing deposits included in V/-2 was maintained at about 
its September pace, although the key components of this total 
showed divergent changes. Inflows of savings deposits to banks 
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slowed appreciably as yields on competitive market securities rose 
further above the ceiling rate on savings deposits, and the rate of 
expansion in small-denomination time deposits changed little. 
However, the rate of expansion accelerated for nonnegotiable, 
large-denomination time deposits, which are not subject to interest 
rate ceilings. In association with the increase in loan demand, 
banks also expanded the outstanding volume of negotiable, large-
denomination CD's (not included in M-2) by the largest amount for 
any month in nearly 3 years. 

Growth in A/-3 changed little in October. Inflows of funds to 
nonbank thrift institutions slowed somewhat from the strong pace 
of the preceding 2 months, offsetting the effect on /V/-3 of the 
acceleration of the expansion in M-\. 

At its October meeting the Committee had decided that opera­
tions in the period immediately ahead should be directed toward 
maintaining about the prevailing money market conditions, as 
represented by a weekly-average Federal funds rate of 6V2 per cent, 
provided that V/-1 and M-2 appeared to be growing over the 
October-November period at annual rates within ranges of 3 to 8 
and 5Vz to W2. per cent, respectively. However, the members also 
had agreed that if growth in the aggregates appeared to approach or 
move beyond the limits of their specified ranges, the operational 
objective for the weekly-average Federal funds rate should be 
varied in an orderly fashion within a range of 6!4 to 6->4 per cent. 

Immediately following the meeting, incoming data had suggested 
that over the October-November period M-\ and M-2 would grow 
at rates within their specified ranges. Accordingly, the Manager of 
the System Open Market Account sought to maintain the Federal 
funds rate at around 6V2 per cent. In late October, however, 
additional data suggested that M-\ and M-2 were growing at rates 
approaching or moving beyond the upper limits of their ranges. 
Therefore, the Manager sought a slight firming in the funds rate. 
Still later, available data again suggested that growth in both 
aggregates would be within the ranges; hence the Manager's objec­
tive for the funds rate was returned to 6V2 per cent. During the 
inter-meeting period the funds rate generally fluctuated between 
bVi and b5/n per cent, and it was at the lower rate in the last few 
business days before this meeting of the Committee. 

Fluctuations in other market interest rates were larger than those 
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in the funds rate, owing chietly to changes in the perceptions of 
market professionals concerning the probable course of monetary 
policy. But on balance over the period, changes in interest rates 
were quite small; short- and medium-term rates generally declined 
a little, and changes in bond yields were mixed. In late October 
most large commercial banks raised the rate on loans to prime 
business borrowers from IVi to 1-V\ per cent. A few major banks, 
located chiefly on the west coast, held their prime rate at IVi per 
cent. 

On October 25 the Board of Governors announced its approval 
of actions by directors of all 12 Federal Reserve Banks raising the 
discount rate from 5-ki to 6 per cent, effective October 26. In 
announcing the approval, the Board stated that the action was 
taken in recognition of increases that had occurred in other short-
term interest rates and that it would bring the discount rate into 
closer alignment with short-term rates generally. The Board also 
stated that the increase would reduce the incentive for member 
banks to borrow from the Federal Reserve. Member bank borrow­
ing had increased to a daily average of more than SI.8 billion during 
the week ending October 19, compared with an average of S337 
million 5 weeks earlier. In the week ending November 9, daily-
average borrowings were down to $887 million. 

Major indexes of stock prices declined to new lows for 1977 
during the initial weeks of the inter-meeting period, but then rallied 
in early November. At the time of the November meeting the 
indexes were about 3 per cent above their 1977 lows. 

In November, in connection with its quarterly refinancing, the 
U.S. Treasury refunded $2.4 billion of maturing debt held by the 
public; sold $4.1 billion of additional securities to the general public 
for cash; and sold $700 million of new securities directly to foreign 
central banks for cash. Securities issued to the public in this 
operation included $3.3 billion of 3-year notes, sold at an average 
yield of 7.24 per cent; S2.0 billion of 10-year notes, sold at an 
average yield of 7.69 per cent; and SI.3 billion of 30-year bonds, 
sold at an average yield of 7.94 per cent. At the time that plans for 
the November refinancing were announced, the Treasury reported 
that its cash-borrowing needs in the fourth quarter were expected 
to total S18-& billion. 

Gross public bond offerings by nonfinancial corporations de-
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clined in October. However, the total volume of new corporate 
bond issues was sustained by unusually large offerings by financial 
firms, including several huge issues of mortgage-backed bonds. 

In October the volume of mortgage lending apparently remained 
close to its unprecedented third-quarter pace. The increase in 
mortgage loans at commercial banks was almost as large as the 
record monthly-average gain in the third quarter; and net acquisi­
tions of mortgage loans at savings and loan associations were 
probably about inaintained, even though inflows of deposits to 
these institutions slowed somewhat. Outstanding mortgage com­
mitments of the associations had risen to a record level at the end 
of September, and in October these institutions increased their 
reliance on borrowings from the Federal home loan banks and on 
the sale of mortgage-backed bonds. Between mid-October and 
mid-November the average interest rate on new commitments for 
conventional home mortgages at savings and loan associations 
changed little. 

In the Committee's discussion of the economic situation, the 
members agreed that the staff projections—suggesting that growth 
in real GNP would continue at a moderate, although gradually 
diminishing, pace throughout 1978—were reasonable. There were, 
however, some shadings of view about prospects for the economy. 

Two members suggested that the outlook was potentially 
stronger than that implied by the staffs projections. One of these 
members remarked that some of the uncertainties that had plagued 
this business expansion were being cleared up. In his judgment a 
reasonably good fourth quarter, which he was inclined to expect, 
could have a favorable influence on business and consumer at­
titudes; and that development, in turn, could affect business activ­
ity in 1978. The other member observed that there was a real 
possibility that 1978 would prove to be a very good year, particu­
larly if administration statements were of a kind that tended to 
strengthen business confidence. In a related comment, another 
member observed that business decisions were being influenced by 
uncertainty generated not only by Federal tax and energy policies 
but also by expectations of further inflation. 

Two members expressed the view that while the staff projections 
were not unreasonable, any deviations from them were more likely 
to be in the direction of shortfalls than of overshoots—particularly 
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in the latter part of the projection period. One of these members 
remarked that economic policy-makers, including the Federal Re­
serve, would need to act if any marked slowing in the rate of 
economic growth appeared likely to develop. However, in his 
judgment it was too early to reach such a conclusion. In this 
connection, he noted that there seemed to have been a general 
tendency among economic forecasters in recent years to under­
estimate growth rates by progressively larger amounts for more 
distant periods. The other member who thought the staffs projec­
tions were on the high side of the range of possibilities observed 
that there was ample time for new developments to lead to im­
proved prospects for the second half of 1978. At the moment, 
however, he did not find such developments to be clearly in 
prospect. 

It was noted during the discussion that, according to projections 
of the Federal budget on a "high employment" basis, fiscal policy 
would move from a highly stimulative stance in the second half of 
1977 to approximate neutrality by the end of 1978, unless some new 
fiscal initiatives were undertaken. It was also noted that sustained 
growth in spending by State and local governments was likely to 
contribute to the strength of the expansion, but that the foreign 
trade sector would probably be a source of weakness. 

It was suggested that prospects for business capital spending 
were a key element in the economic outlook. One member ob­
served that the underlying need for additions to capacity might 
soon have an increasing impact on spending for plant and 
equipment—a greater impact than implied by the recent private 
surveys of business spending plans—especially if proposals for 
reductions in taxes should prove to be reasonable and if business 
confidence should improve. Another member remarked that 
enough time had elapsed since the culmination of the recession in 
early 1975 for businessmen to conclude that profit opportunities 
had been neglected and for them to become more willing to take 
risks on longer-term commitments. This member added, however, 
that he expected uncertainties to persist throughout 1978, in part 
because of a bulge in the rate of inflation early in the year that in 
his opinion would be produced mainly by recent and prospective 
Federal legislation. 

Other comments about the outlook included the observation by 
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one member that the rate of economic growth projected by the staff 
for late 1978. although somewhat below the rates projected for 
earlier in the year, was still quite satisfactory. Another member 
remarked that he expected the growth rate to be lower in the first 
quarter of 1978 and higher in the second quarter than the staffs 
projections suggested. In his judgment it was too early to arrive at 
any firm view about prospects for the second half of next year. 

At its October meeting the Committee had agreed that from the 
third quarter of 1977 to the third quarter of 1978 average rates of 
growth in the monetary aggregates within the following ranges 
appeared to be consistent with broad economic aims: M-\, 4 to 6'/i 
per cent; .V/-2, bVi to 9 per cent; and V/-3, 8 to l()'/2 per cent. The 
associated range for the rate of growth in commercial bank credit 
was 7 to 10 per cent. It was agreed that the longer-run ranges, as 
well as the particular aggregates for which such ranges were 
specified, would be subject to review and modification at sub­
sequent meetings. 

In the discussion of policy for the period immediately ahead, 
members noted that growth in the monetary aggregates appeared to 
be slowing sharply in November. It was observed that for a number 
oi' reasons growth rates for December were particularly difficult to 
project, but even if they also proved to be low, two consecutive 
months ol' slow growth would be acceptable in view o\' the rapid 
monetary expansion oi' recent months. 1 he comment was made 
that the sharp slowing in early November suggested that the 
aggregates might grow at reasonably satisfactory rates over the 
November-December period, assuming continuation of a Federal 
funds rate at about its current level. Many members indicated that 
they would like to maintain stable conditions in the money market 
for a time and that they were willing to accept a rate of growth in 
V/-I over the November-December period within a somewhat 
wider range than usual, encompassing relatively low growth. 

Most members expressed a preference for continuing to give 
greater weight than usual to money market conditions in conduct­
ing open market operations in the period until the next meeting of 
the Committee. However, a number of members were in favor oi' 
basing operating decisions primarily on the behavior of the mone­
tary aggregates. 

The members did not differ greatly in their preferences for 
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operating specifications for the period immediately ahead. Most 
members favored a range of 1 to 6 or 1 to 7 per cent for the annual 
rate of growth in M-\ over the November-December period and a 
range of 5 to 9 per cent, or a slightly lower one, for growth in /V/-2. 
With respect to V/-1. some sentiment was also expressed for a 
range of 2 to 7 per cent. And one member suggested a range of 2Vi 
to IVi per cent because he was concerned that the velocity of M-l 
would not tend to increase so much in the period ahead as he 
thought was implied by the lower range. 

With respect to the Federal funds rate, almost all members 
favored an operating range of 6'4 to 6-J4 per cent for the period until 
the next meeting. However, one member who preferred to base 
decisions for operations primarily on the behavior of the monetary 
aggregates suggested a wider range, one of 6 to 7 per cent. 

At the conclusion of the discussion the Committee decided that 
operations in the period immediately ahead should be directed 
toward maintenance of prevailing money market conditions, as 
represented by the current level of the Federal funds rate. How­
ever, the members agreed that if growth in the aggregates should 
appear to approach or move beyond the limits of their specified 
ranges, the operational objective for the weekly-average Federal 
funds rate should be varied in an orderly fashion within a range of 
6'4 to 6-34 per cent. With respect to the annual rates of growth in 
V/-1 and M-2 over the November-December period, the Commit­
tee specified ranges of 1 to 7 per cent and 5 to 9 per cent. 
respectively. It was also agreed that in assessing the behavior of 
the aggregates, the Manager should give approximately equal 
weight to the behavior of M-\ and M-2. 

As customary, it was understood that the Chairman might call 
upon the Committee to consider the need for supplementary in­
structions before the next scheduled meeting if significant inconsist­
encies appeared to be developing among the Committee's various 
objectives. 

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

The information reviewed at this meeting suggests that growth in 
real output of goods and services is picking up in the current quarter 
from the reduced pace in the third quarter. The dollar value of total 
retail sales, which had been unchanged in September, rose substan-
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lially in October. Industrial production and employment increased 
somewhat. The unemployment rate, at 7.0 per cent, lemained in the 
narrow range prevailing since Apri l . The wholesale price index for 
all commodities rose sharply in October, as average prices ol' farm 
products and foods increased alter having declined appreciably over 
the preceding 4 months. Prices of industrial commodities rose at 
about the average rale of the preceding 12 months. The index ol' 
average hourly earnings increased sharply in September and has 
advanced at a somewhat faster pace so far this year than it had on 
the average during 1976. 

The trade-weighted value of the dollar against major foreign cur 
rencies has declined further since mid-October. In September the 
U.S. foreign trade deficit was reduced somewhat, in part as a result 
ol' temporary factors. 

V7-I and V/-2 increased substantially in October, but growth 
slowed sharply in early November. In October inflows to banks of 
the total ol' savings deposits and small-denomination time deposits 
fell off. but banks expanded the outstanding volume of large 
denomination CD's substantially as credit demands strengthened. 
Inflows to nonhank thrift institutions slowed somewhat in October 
from the strong pace of the preceding 2 months. Following a sub­
stantial rise in member bank borrowings. Federal Reserve discount 
rates were increased from > '̂i to 6 per cent in late October. Market 
interest rates have fluctuated moderately since mid-October and 
most recently have tended to decline. 

In light ol' the foregoing developments, it is the policy ol the 
Federal Open Market Committee to foster bank reserve and oilier 
financial conditions that will encourage continued economic expan 
sion and help resist inflationary pressures, while contributing to a 
sustainable pattern of international transactions. 

At its meeting on October IS. 1977. the Committee agreed that 
growth of .17-1. .17-2. and .17-3 within ranges of 4 to (ilA per cent, (>',.> 
to 9 per cent, and 8 to H)l/z per cent, respectively, from the third 
quarter of 1977 to the third quarter ol' 1978 appears to be consistent 
with these objectives. These ranges are subject to reconsideration at 
any time as conditions warrant. 

At this time, the Committee seeks to maintain about the prevailing 
money market conditions dining the period immediately ahead, 
provided that monetary aggregates appear to be growing at approxi­
mately the rates currently expected, which are believed to be on a 
path reasonably consistent with the longer-run ranges for monetary 
aggregates cited in the preceding paragraph. Specifically, the Com­
mittee seeks to maintain the weekly-average Federal funds rate at 
about the current level, so long as V7-I and V7-2 appear to be growing 
over the November-December period at annual rales within ranges 
of 1 to 7 per cent and 5 to 9 per cent, respectively. If. giving 
approximately equal weight to A7-1 and M-2. it appears that growth 
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rates over the 2-month period are approaching or moving beyond the 
limits of the indicated ranges, the operational objective for the 
weekly-average Federal funds rate shall be modified in an orderly 
fashion within a range of 614 to 6V4 per cent. 

If it appears during the period before the next meeting that the 
operating constraints specified above are proving to be significantly 
inconsistent, the Manager is promptly to notify the Chairman who 
will then decide whether the situation calls for supplementary in­
structions from the Committee. 

Votes for this action: Messrs. Hums, Volcker, 
Coldwell, Gardner. Guffey, Jackson, L i l ly . Mayo. 
Morris. Partee, Roos, and Wallich. Votes against 
this action: None. 

Records of policy actions taken by the f'ederal Open Market Committee at each 
meeting, in the form in which they will appear in the Board's Annual Report, are 
released about a month after the meeting and are subsequently published in the 
B U L L I T I N . 



Law Department 
Statutes, regulations, interpretations, and decisions 

RKSKRVKS OF MKMBKR BANKS 

The Board of Governors has amended its Regula­
tion I) to exempt from the definition of the term 
deposit a member h a n k s borrowings from a 
member bank whose head office is located outside 
the United States. 

Fffective December 23, 1977, Section 204.1(f) is 
amended to read as follows: 

SECTION 204. 1—Dl-FINITIONS 

:(= * * * * 

(f) DEPOSITS AS INCLUDING CF,RTA1N PROMIS­
SORY NOILS AND OTHLR OBLIGATIONS. For the 
purposes of this Part, the term "deposits'" also in­
cludes a member bank's liability on any promissory 
note, acknowledgment of advance, due bill. 
banker's acceptance, or similar obligation (written 
or oral) that is issued or undertaken by a member 
bank as a means of obtaining funds to be used in 
its banking business, except any such obligation 
that: 

(1) Is issued to (or undertaken with respect to) 
and held for the account of (i) a domestic banking 
office'1 of another bank or (ii) an agency of the 
United States or the Government Development 
Bank for Puerto Rico; 

M E M B E R S H I P OF STATE B A N K I N G 
INSTITUTIONS IN T H E 
F E D E R A L R F S F R V F SYSTEM 

BANK H O L D I N G COM PA NIKS 

The Board of Governors has adopted a revised 

,; Any banking office (i) in any Stale of the United States or the 
District of Columbia of a hank organized under domestic or 
foreign law or (ii) of a member bank whose head office is located 
outside the Stales of the United States or the District of Columbia 
provided, reserves ate required to be maintained by such member 
bank under this Part against Ihe deposit liabilities of such office. 

Schedule B to Form TA-I ('"revised Schedule l i") . 
the form used for the registration o\' transfer 
agents. The Board has also amended instructions to 
Form I A-l, and adopted a temporary exemptive 
rule extending the tiling deadline for the schedule 
from January 30. 1978. to April 6. 1978. 

1. Section 208.8(f) is amended by adding a new 
paragraph (4) to read as follows: 

S E C T I O N 208 .8—BAN KINO PRACTICES 

(f) S'l AIL MKMBKR HANKS AS TRANSLLR 
AGLNTS. 

(4) Fvery State member hank or any of its sub­
sidiaries that is registered with the Board as a 
transfer agent is exempted until April 3. 1978, from 
that part of the provision of Section 208.8(f)(2) that 
states that "|w|ithin thirty calendar days following 
the close of any calendar year . . . during which the 
information requited by Item 7 oi' Form I A-1 
becomes inaccurate, misleading, or incomplete, the 
bank or its subsidiary shall file an amendment to 
Form I A-l correcting the inaccurate, misleading or 
incomplete information." 

2. Section 225.5(c) is amended by adding a new 
paragraph (4) to read as follows: 

Si c i ION 2 2 5 . 5 — A D M I N I S i RA i ION 

(c) Registration o\' certain bank holding com­
panies and their nonbank subsidiaries as transfer 
agents. 

(4) Fvery bank holding company and nonbank 
subsidiary of a bank holding company that is regis­
tered with the Board as a transfer agent is exempted 
until A\pril 3. 1978. from that part of the provision oi' 
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Section 225.5(c)(2) that states that " |w | i ih in thirty 
calendar days following the close ol' any calendar 
year . . . dining which the information required by 
Item 7 of Form I A-1 becomes inaccurate, mislead-

()R[)LRS U N D I R SKCTION 3 

o r B A N K H O L D I N G C O M P A N Y A C T 

Dexter Banking Company, 
Dexter, Kansas 

Order Approving 
formation of Hank Holding Company 

Dexter Banking Company. Dexter, Kansas, has 
applied for the Board's approval under S 3(a)( 1) of 
the Bank Holding Company Act (12 LJ.S.C. § 1842 
(a)(1)) of formation of a bank holding company 
by acquiring 80 per cent or more of the voting 
shares of 1 he Farmers & Merchants State Bank of 
Dexter Kansas (•"Bank"). Dexter, Kansas. 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with $ 3(b) oi' 
the Act. The time for filing comments and views has 
expired, and the Board has considered the applica­
tion and all comments received in light of the 
factors set forth in S 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant, a Kansas corporation, was formed in 
1973 for the purpose of engaging in general insur­
ance agency activities in Dexter, Kansas.1 Upon 
acquisition o\' Bank (deposits of S2.9 million). Ap­
plicant will control the 546th largest bank in Kan­
sas. holding approximately 0.03 per cent of total 
deposits in commercial banks in the State.-' 

Bank is the sixth largest of eight banks competing 
in Cowley County, Kansas, which approximates 
the relevant banking market, and holds approxi­
mately 2.7 per cent of the total deposits in commer­
cial banks in that market. Since the proposed 
transaction is essentially a reorganization whereby 

1 Applicant has engaged in the sale of insurance in Dexter. 
Kansas, since its incorporation in November, 1973. Before it 
acquires Bank, Applicant wi l l terminate its insurance agency 
activit ies, and Bank wil l engage in insurance activities in accord­
ance with Kansas law. 

: Al l hanking data are as ot" December 31, 1976. 

ing or incomplete, the bank holding company or its 
nonbank subsidiary shall file an amendment to 
Form I A-1 correcting the inaccurate, misleading or 
incomplete informat ion". 

the shareholders who now control Bank directly 
will control Bank indirectly through Applicant, and 
since Applicant controls no other banks in the 
relevant market.1 consummation of the proposal 
would not eliminate competition or increase the 
concentration of banking resources in any relevant 
area. Thus, the Board concludes that the competi­
tive effects oi' the proposal are consistent with 
approval of the application. 

The financial and managerial resources and the 
future prospects of Applicant and Bank, as well as 
of the other banks with which one of Applicant's 
principals is associated, are considered generally 
satisfactory. Although Applicant will incur debt in 
connection with the proposal, it appears that the 
projected income from Bank should provide suffi-> 
cient revenue to service the debt without impairing 
the financial condition of Bank. Accordingly, con­
siderations relating to banking factors are consis­
tent with approval of the application.' 

While consummation of the proposal would have 
no immediate effect on services offered in the area, 
considerations relating to the convenience and 
needs of the community to be served are consistent 

t with approval. Accordingly, it is the Board's judg­
ment that consummation of the proposed transac-

i tion is consistent with the public interest and that 
the application should be approved. 

On the basis of the record, the application is 
I approved for the reasons summarized above. The 

• '•' One of Applicant 's principals is associated with three other 
banks, one of which. State Bank of Bui den. Burden. Kansas, is 
within the relevant hanking market and, with deposits of $2.3 
mil l ion, controls 2.2 per cent of the deposits in commercial banks 

I in that market. State Bank of Burden and Bank together control 
only 4.9 pet cent of total market deposits. Moieover, Applicant 's 
principal serves only as a director of State Bank of Burden and has 
only a minority interest in that bank. In view of these facts, 
competit ive factors related to this application are considered to be 
consistent with approval. 

t •' On January 23, 1975, the Board denied an earlier application 
, by Applicant to acquire Bank. 61 Federal Reserve B U L L E T I N 103 

(1975). I hat denial was based primarily on considerations relating 
to banking factors that were at that time unsatisfactory but that 
have since improved. 

BANK HOLDING COMPANY AND 
BANK MERGER ORDERS ISSUED BY IHF BOARD OF GOVERNORS 
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transaction shall not be made before the thirtieth 
calendar day following the effective date oi' this 
Order, or later than three months after the effective 
date of this Order unless such period is extended for 
good cause by the Board, or by the Federal Reserve 
Bank of Kansas City pursuant to delegated author­
ity. 

By order of the Board of Governors. effective 
December 21, 1977. 

Voting for ihis action: Vice Chairman Gardner and 
Governors Wallich, Coklwell, Jackson. Partee, and Lilly. 
Absent and not voting: Chairman Bums. 

(Signed) CiKiM 11 H I.. G A R W O O D , 
| SFAJ. | Deputy Secretary of the Board. 

First Bank System. Inc., 
Minneapolis, Minnesota 

Order Approving 
Acquisition of Bank 

First Bank System. Inc. , Minneapolis. Min­
nesota, a bank holding company within the meaning 
of the Bank Holding Company Act. has applied for 
the Board's approval under S 3(a)(3) of the Act (12 
U.S.C. S 1842(a)(3)) to acquire all of the voting 
shares (less directors" qualifying shares) of Granite 
City National Bank of St. Cloud. St. Cloud. Min­
nesota. 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with S 3(b) o\' 
the Act. The time for filing comments and views has 
expired, and the Board has considered the applica­
tion and all comments received in light of the 
factors set forth in § 3(c) of the Act (12 U.S.C. 
§ 1842(c)). These comments include, hut are not 
limited to. those on behalf of the Independent 
Bankers of Minnesota. Minneapolis. Minnesota: 
the St. Cloud National Bank & Trust Company. St. 
Cloud, Minnesota; Zapp National Bank of St. 
Cloud. St. Cloud. Minnesota; Plaza Park State 
Bank. Waite Park, Minnesota; and The First 
American National Bank of St. ( l o u d . St. Cloud. 
Minnesota (hereinafter collectively referred to as 
"Protestants*'). 

Applicant, the largest banking organization in 
Minnesota, controls 87 banks with total deposits of 
$6.2 bil l ion.1 

Fifty of Applicant's subsidiary banks are located 
in Minnesota, controlling S4.2 billion in deposits, or 

' Bunking data aie as of .VIarch 3 1. 1977. 

26.3 per cent of total deposits in commercial banks 
in the State. Since Bank is a proposed new bank, 
Bank's acquisition by Applicant would not cause 
any immediate increase in Applicant's share of 
commercial bank deposits in the State. 

The Comptroller of the Currency has granted 
preliminary approval of a charter for Bank and it is 
to be located in the area of the Crossroads Shopping 
Center in St. Cloud. Minnesota. Applicant is not 
currently represented in the relevant market, which 
is approximated by the eastern half of Stearns 
County, the western half of Sherburne County, and 
all of Benton County. Protestants challenge this 
market definit ion, asserting that the relevant mar­
ket extends to portions of several counties adjacent 
to the market area described above. Protestants' 
market definition includes the cities of Little Falls, 
Paynesville, and Sauk Centre, where Applicant has 
hank subsidiaries. Protestants' market definition is 
based on an analysis of highway access to the St. 
Cloud area, banking business in the area derived 
from adjacent counties, and marketing patterns of 
vSt. Cloud broadcast and print media, whereas the 
relevant market approximation used by the Board is 
derived from similar criteria in addition to commut­
ing data, level of retail sales, and service availabil­
ity in the St. Cloud area. 

Fxamination of submissions by Protestants and 
Applicant indicates that the amount of business that 
Applicant's subsidiaries located in the market de­
fined by Protestants derive from St. Cloud is insig­
nificant. Media circulation patterns are not re­
garded as a reliable guide for defining markets, as 
illustrated by the fact that such an approach would 
put most of the State of Minnesota and portions of 
neighboring States in the Minneapolis/St. Paul 
banking market. The evidence of record in this case 
demonstrates that Litt le Falls, Paynesville, and 
Sauk Centre are sufficiently removed from St. 
Cloud in terms of distance and commuting levels to 
be placed in banking markets separate from that of 
St. Cloud. On the basis of its analysis of all the facts 
of record, the Board has concluded that the appro­
priate market for analyzing the competitive effects 
of the subject proposal is approximated by the 
tri-county area described above. 

The St. Cloud banking market is served by 18 
commercial hanking institutions, the four largest of 
which hold 63.7 per cent of total commercial bank 
deposits in the market. The market shares of the 
four largest organizations range from 10.8 per cent 
to 21.1 per cent, so that no one of the four can be 
said to dominate the market. In view of the market 
shares of the largest organizations and the number 
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of hanking organizations represented in the market, 
the St. Cloud market cannot be regarded as signifi­
cantly concentrated. Since Bank is a proposed new 
bank, consummation of Applicant's proposal would 
not eliminate any existing competition. 

In its analysis of the subject application, the 
Board has considered the comments submitted by 
Protestants. Protestants are concerned that con­
summation of the subject proposal would 
strengthen Applicant's "dominant" position in the 
State, increase concentration of banking resources 
on a statewide level, and have adverse effects on 
competition in the St. Cloud market. Protestants 
argue that acquisition of Bank by Applicant will 
preempt a valuable site for future dc novo entry into 
the St. Cloud market.- Protestants request that the 
Board hold a hearing on the subject application. 

The Board has examined the record of the hear­
ing held in connection with the chartering of Bank 
and in which each of the Protestants participated, 
the written submissions of Protestants and Appli­
cant's responses, and is unable to conclude that a 
hearing would significantly supplement the record 
before the Board or resolve issues not already 
discussed at length in the written submissions of 
Protestants and Applicant and in the record of the 
hearing before the Office of the Comptroller of the 
Currency. Protestants have neither specified any 
particular issue of material fact that a hearing would 
resolve nor indicated what additional evidence, if 
any, they would adduce at such a hearing. In view 
of the foregoing. Protestants' requests for a hearing 
are hereby denied. 

While Protestants characterize Applicant as 
"dominant" in the relevant market, its definition of 
the relevant market, as discussed above, is overly 
broad. None of Applicant's subsidiaries are repre­
sented in the relevant market as it is properly 
defined. Applicant cannot be considered "domi­
nant" in a market in which it does not currently 
have a competitive presence. Indeed, Applicant's 
subsidiary banks in markets adjacent to the Si. 
Cloud market derive insubstantial amounts of de­
posits from Bank's proposed service area. Addi-

- In support of their contentions Protestants submitted, inter 
alia, a research report on Minnesota's banking structure prepared 
by Paul F. Jessup for the Federal Reserve Bank of Minneapolis. In 
support of its position. Applicant submitted a privately commis­
sioned economic report prepared in April 1975, in connection with 
Bank's application to the Comptroller of the Currency for a 
charter. Also included in the record on this application is the 
transcript of a hearing conducted by the Regional Administrator of 
National Banks on May 30, 1975, at which Protestants objected to 
the chartering of Bank, making essentially the same contentions 
that they have made in protesting the subject application. 

tionally, the Board is unable to conclude that Pro­
testants' assessment of the effect of this acquisition 
on statewide concentration is correct, since Appli­
cant's acquisition of shares of Bank, which cur­
rently holds no deposits, will not increase perse the 
amount of banking resources under Applicant's 
control. Any increase in Applicant's resources that 
may eventually result from its control of Bank 
would occur through the operation of a normally 
competitive market. 

While, in some instances, do novo expansion in a 
market by a leading organization within that market 
could reduce prospects for market deconcentration 
by preempting sites for dc novo entry or expansion 
by other firms, that does not seem to be the case 
here. Applicant's dc novo expansion into St. Cloud 
would tend to lower overall market concentration 
inasmuch as Applicant is not presently represented 
in the relevant market. Growth trends in the market 
area indicate that establishment of Bank is not 
premature and does not represent a site-preemption 
strategy on the part of Applicant.' Rather, it ap­
pears that the formation of Bank is a response to the 
growing needs of a growing market. 

On the basis of the facts of record, including the 
record of the chartering hearing and the submis­
sions of Protestants and Applicant, the Board con­
cludes that, given the growth of the market and the 
fact that Applicant is not currently represented in 
that market, consummation of this proposal would 
not result in concentration of financial resources or 
adversely affect competition in the relevant market. 

Based upon the information on record in this 
application, the financial and managerial resources 
and future prospects of Applicant, its subsidiaries 
and Bank are regarded as generally satisfactory. 
Bank, a proposed new bank, has no financial or 
operating history; however, its prospects as a sub­
sidiary of Applicant appear favorable. Con­
siderations relating to banking factors are therefore 
consistent with approval of the application. 

Bank will operate in the growing St. Cloud area 
as an additional full-service banking facility offering 
a wide array of customer services. Accordingly, 
considerations relating to the convenience and 
needs of the community to be served lend some 
weight toward approval of the application. It is the 

:l The tri-county area has grown in population from I 10,493 in 
I960 to a State-estimated 150,060 in 1975. According to the 
Minnesota Department of F.mployment Services, the annual aver­
age number of workers employed in the St. Cloud area increased 
14.6 per cent between 1970 and 1976. The State of Minnesota 
recently characterized St. Cloud as its fastest growing metropoli­
tan area. 
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Board's judgment that the proposed acquisition 
would be in the public interest and that the applica­
tion should be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction shall not be made (a) before the thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after that date, 
and (c) Granite City National Bank of St. Cloud, St. 
Cloud, Minnesota shall be opened for business not 
later than six months after the effective date of this 
Order. Fach of the periods described in (b) and (c) 
may be extended for good cause by the Board, or 
by the Federal Reserve Bank of Minneapolis pur­
suant to delegated authority. 

By order oi' the Board oi' Governors, effective 
December 13, 1977. 

Voting for this action: Chairman Hums and Governors 
Gardner, Coldwell , Jackson, and Partee. Present and 
abstaining: Governor Li l ly . Absent and not voting: Gov­
ernor Wall ich. 

(Signed) C.iRii-'i-'i i n F. G A R W O O D . 

I sf•:Ai | Deputy Secretary of the Hoard. 

Kansas City Bancshares. Inc., 
Kansas City. Missouri 

Order Approving 
i'ormation of Batik Holding Company 

Kansas City Bancshares, Inc., Kansas City, Mis­
souri, 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 by acquiring 67.2 per cent oi' the voting 
shares of Kansas City Bank & Trust Co.. Kansas 
City, Missouri ("Kansas City Bank") , and 97 per 
cent of the voting shares of West port Bank. Kansas 
City, Missouri ("Westport 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 applica­
tion and all comments received in light of the 
factors set forth in * 3(c) of the Act (12 U.S.C. 
S 1842(c)). 

Applicant is a Missouri corporation organized for 
the purpose of becoming a bank holding company. 
Kansas City Bank and Westport Bank have aggre­
gate deposits of approximately $19.3 mill ion, repre­
senting 0.48 per cent oi' the total deposits in com­

mercial banks in Missouri.1 Upon consummation of 
the proposed transaction. Applicant would be the 
27th largest banking organization in the State. Ap­
proval of the application would not increase signifi­
cantly the concentration of banking resources in 
Missouri. 

Kansas City Bank (S48.4 million in deposits) 
controls 0.87 per cent of deposits in the relevant 
banking market,- while Westport Bank (S42.9 mil­
lion in deposits) controls 0.78 per cent of deposits in 
the same market. Upon consummation of the pro­
posal. Applicant would control 1.65 per cent of total 
deposits in commercial banks in the relevant mar­
ket and would be the 17th largest banking organiza­
tion in the market. 

Kansas City Bank and Westport Bank are com­
monly owned and managed by principals of Appli­
cant ! and the pioposal represents essentially a 
restructuring of ownership into corporate form. In a 
case where a prior purchase of the shares of two 
banks by an applicant's principals eliminates sub­
stantial competition between the banks, the Board 
is reluctant to approve the formation of a bank 
holding company, even though such a formation, on 
its face, would not appear to eliminate significant 
competit ion. ' While approval of the subject propo­
sal would further solidify the existing relationship 
between these two banks and reduce the likelihood 
that they would become independent competitors in 
the future, it is the Board's view that consummation 
of this proposal would not have any significant 
adverse effect on existing or potential competition 
in the relevant market. 

Fach bank holds less than one per cent of the 
total deposits in commercial banks in the relevant 
market. The Kansas City banking market is rela­
tively unconcentrated with the 10 largest banking 
organizations controlling just 56.5 per cent of total 
market deposits. In view of the size of the banks to 

1 A l l banking data are as of December 31, 1976. 
- The relevant banking market is the Kansas City banking 

market, which is approximated by the northern half of Cass 
County, all of Clay, Jackson, and Platte Counties in Missouri and 
Johnson and Wyandotte Counties in Kansas. This market contains 
134 banks. 

:l Applicant purchased 17.9 per cent of the voting shares of 
Kansas City Bank in 1976. Applicant 's principals control 59 per 
cent of the voting shares of Kansas City Hank. This raises a 
rebuttable presumption, pursuant to § 225.2(b)(2) of Regulation Y 
(12 CFK 225.2(b)(2)), that Applicant exercises a controll ing influ­
ence over Kansas City Bank. Consummation of the proposed 
transaction would formalize the control relationship that may have 
existed between Applicant and Bank. 

' See the Board's Order of May 11. 1977, denying the applica­
tion of Mahaska Investment Company, Oskaloosa, Iowa, to 
become a bank holding company (63 Federal Reserve B in i i I I N 
579(1977)). 
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he acquired and the large number of banking or­
ganizations competing in the market, it does not 
appear that consummation of the proposed transac­
tion will result in the elimination of a significant 
amount of existing competition. While approval of 
this application would eliminate two potential entry 
vehicles for bank holding companies not repre­
sented in the market, the Board notes that 6 of 10 
largest multibank holding companies in Missouri 
are already represented in the market and that a 
large number oi' independent banks would remain 
available as entry vehicles after consummation of 
the subject transaction."' Moreover, the Kansas 
City banking market appeals to be attractive for de 
novo entry." Two principals o\' Applicant are also 
associated with six other banks in Missouri.' How­
ever, none of these banks competes in the relevant 
banking market nor are they part of any holding 
company system and. hence, the subject proposal 
would eliminate no existing competition between 
these six banks and Kansas City Bank or Westport 
Bank. Accordingly, on the basis of the facts of 
record, the Board concludes that consummation of 
the proposal would not have any significantly ad­
verse effect on competition. 

The financial and managerial resources and fu­
ture prospects of Applicant, Kansas City Bank and 
Westport Bank are considered to be satisfactory 
and are consistent with approval of the application. 
Although Applicant will incur debt in connection 
with the proposal, it appears to have the necessary 
financial resources available to service the debt 
without impairing the financial condition of either 
bank. Furthermore, the financial and managerial 
resources of the other banking organizations with 
which Applicant's principals are associated are 
regarded as satisfactory. While there will be no 
immediate increase in the services offered by either 
bank as a result of the proposed transaction, the 
considerations relating to the convenience and 
needs of the community to be served are consistent 
with approval of the application. It is the Board's 
judgment that the proposed transaction would be 
consistent with the public interest and that the 
application should be approved. 

On the basis of the record, the application is 

•'' Of the 134 hanks in the Kansas City hanking market 94 hanks 
are noi affiliated with niultihank holding companies. 

" The ratio of deposits in the relevant market is $41.3 million as 
compared with $26.9 million in the State of Missouri as a whole. 

7 The hanks are: Citizens State Bank of hair Play. Fair Play: 
I ri-County State Bank of HI Dorado Springs. HI Dorado Springs; 
Humansville Bank, Humansville; The l.owry City Bank, l.owiy 
City: Osceola Bank. Osceola; Citizens Bank of Appleton City. 
Appleton City, Missouri. 

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

By order of the Board of Governors, effective 
December 12. 1977. 

Voting for this action: Chairman Burns and Governors 
Gardner, Coklwell, Jackson, Partee, and Filly. Absent 
and not voting: Governor Wallich. 

(Signed) GRIFT i in F. GARWOOD, 
I SI-.AI Deputy Secretary of the Hoard. 

Manchester Financial Corp., 
St. Louis, Missouri 

Oriler Denying Requests 
lor a Stay anil Reconsideration 

Plaza Bank of West Port, St. Louis. Missouri 
("Petitioner"), has requested reconsideration and a 
stay, pending judicial review, of the Order of the 
Board of Governors, dated August 15, 1977, 
whereby the Board approved the application of 
Manchester Financial Corp., St. Louis, Missouri 
i "MFC") , for Board approval filed pursuant to 
section 3(a)(3) of the Bank Holding Company Act 
i.l2 U.S.C. S 1842(a)(3) to acquire shares of Man­
chester Bank West County, Maryland Heights. 
Missouri ("Bank"), a de novo bank.1 

1 he Board has reviewed the request for recon­
sideration and finds that it does not present any new 
facts that, for good cause shown, were not previ­
ously presented to the Board; nor does it otherwise 
appear to the Board that reconsideration would be 
appropriate. Petitioner has requested that the 
Board specifically address two issues: (1) whether 
the Board was required to consider whether the 
chartering of Bank was invalid under § 362.415 of 
the Missouri Statutes-; and (2) whether the Board 
was required to file an Fnvironmental Impact 
Statement ("FIS") pursuant to the Fnvironmental 

' 63 federal Reserve B u n FUN 84S (197/1. 
- MO. STAT. ANN. S 362.415 (Vernon's 1968). Section 362.415 

provides in pertinent part:*** 
I. No person unauthotized hy law shall subscribe to or become 

a member of, or he in any way interested in any association, 
institution or company formed or to be formed for the purpose of 
issuing notes or other evidences of debt to be loaned or put in 
circulation as money; nor shall any such person subscribe to or 
become in any way interested in any bank or fund created or to be 
created for the like purposes or either of them.**"' 
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Policy Act of I%9.: i In the context of this applica­
tion. the Board is of the view that it is not required 
to consider issues of Slate law of the type advanced 
by Petitioner in deciding whether to approve or 
deny an application. Similarly, the Board is not 
required to file an HIS in connection with the 
subject application as the Board's approval of the 
Application does not represent a "major Federal 
action significantly affecting the quality of the 
human environment" necessitating the filing of an 
HIS. 

1 he Petitioner argues that the chartering of Bank 
was invalid under § 362.4 Is of the Missouri Statutes 
and that, pursuant to the Supreme Court's holding 
in Whitney \atiotial Bank of Jefferson Parish v. 
Bcuik of .\c\v Orleans caul I rust Company ("Whit­
ney"):1 the Board is required to consider issues oi' 
State law such as that presented by the acquisition 
of Bank by MFC. 

Although the Board did not specifically address 
the issue of the alleged violation of § 362.41 5 of the 
Missouri Statutes in its Order, it did address the 
closely related issue of the alleged violation of 
§362.015 of the Missouri Statutes. 'The Board found 
that under Whitney, the Board was not required to 
consider a violation that occurred, if at al l . upon the 
issuance of the charter for Bank by the Missouri 
Commissioner of Finance. Only where the acquisi­
tion of a bank by a bank holding company would 
result in a violation of State law is the Board 
required to consider issues o\' Slate law. However, 
the alleged violation of S 362.415, like the alleged 
violation of §362.015 previously considered by the 
Board, occurred, if at al l , upon the issuance of the 
charter for Bank by the Missouri Finance Commis­
sioner. Approval o\' the application by the Board 
constituted an approval of Applicant's acquisition 
of shares of Bank, not approval of the chartering oi' 
Bank. 

The second argument advanced by Petitioner. 
that an FIS statement is required to be filed by the 
Board, is based upon section l()2(2)(c) of the Na­
tional Fnvironmental Policy Act (42 U.S.C. § 4332 
(2)(c)) ( "NH.PA") , which provides that an HIS 
must be prepared by any federal agency taking 
" . . . major federal action significantly affecting 
the quality of the human environment. . . . " 1 he 
"Federal act ion" taken by the Board on August 15. 
1977. was its approval o\' a transfer of shares o\' 

'•' 42 U.S.C. S 4332. Section 4332 provides that an FIS must he 
prepared by any Federal agency taking " . . . major Federal action 
significantly affecting the quality of the human environment." 

4 379 U.S. 411 (1965). 
r' 63 Federal Reseive Bu i i I - I I N 848. 850-851. 

Bank from five individual incorporators of Bank to 
MFC. The Board finds thai such a transfer, alone, 
would not significantly affect the quality of the 
human environment.'1 Moreover, the Petitioner has 
not indicated how it believes the Board's action 
would affect the environment."' Thus, having re­
viewed the question in the context of Protestant's 
request, the Board finds that it is not required to tile 
an HIS in connection with the acquisition of Bank 
by MFC. 

Upon consideration of Petitioner's request for a 
slay of the Board's Order pending judicial review 
(hereof, the Board finds that the slay should not be 
granted for the following reasons.8 First, the Board 
finds it unlikely, for the reasons discussed above. 
that the Petitioner will succeed on the merits in its 
case now before the Fighth Circuit U.S. Court oi' 
Appeals. The Board finds by this Order that the 
arguments advanced by Petitioner in favor of the 
Board's reconsideration of its August 15, 1977 
Order are without merit. Secondly, the Petitioner 
has not made a showing that it will suffer irrepara­
ble harm if the stay is denied. Indeed, the record 
relied upon by the Board in its August 15, 1977 
Order contradicts Petitioner's claim. The Order 
indicates that: ( I ) the acquisition of Bank by MFC 
would have "no adverse competitive effect"; and 
(2) that there is " no evidence in the record to 
indicate that this area will not continue to experi­
ence growth or that the area is unable to support a 
new bank." Therefore, it appears from the facts 
that Petitioner will not suffer irreparable harm if the 
slay is denied. Thirdly, a slay would act to seriously 
harm MFC and the public. On December 2, 1977. 

,; In more than twenty years of administering the Act , no one 
has evei brought to the Board's attention any adverse environ­
mental consequence of any transfer of shares approved by the 
Board under the Act. Any environmental effect of the formation of 
a new bank derives from the chartering of the bank, not from the 
transfer of its shares from its incorporators to a bank holding 
company. See first National Hank of Homestead v. Watson, 363 
F. Supp. 466 (l).C'. D.C. 1973). 

• Under the Bank Holding Company Act , the Board is required 
to lake the convenience and needs of Ihe community to be served 
into consideration in acting upon an application filed with the 
Board pursuant lo section 3(a)(3) of the Act . § 12 U.S.C. S 
1842(a)(3). Hail the Petitioner asserted specific facts suggesting 
somehow that approval of the application may have had an 
adverse environmental impact, the Board could have considered 
that impact in its consideration of the convenience and needs of 
the community. However, no such assertions have been made in 
this case and NFPA concerns have been raised seriously for the 
first time in Petitioner's request for reconsideration. 

M I he Board has taken into consideration the four factors thai 
courts apply in deciding whether to stay agency orders- (1) 
l ikelihood of success on Ihe merits; (2) irreparable injury to 
movant; (3) substantial harm to interested parties; and (4) the 
public interest, Washington Metropolitan Area Transit Commis­
sion v. Holiday lours, Inc., No. 77-1379 (July 5, 1977). 

file:///atiotial
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Bank opened for business. A stay, if granted, could 
result in the closing of Bank, the sale oi' Bank's 
shares by MFC, and lost revenue for Bank during 
the time it may be closed. Furthermore. Bank's 
closing would cause disruption and inconvenience 
to those innocent members of the community who 
are customers of Bank. Finally, the public interest 
would not be served by a stay for. if the stay were 
granted, the community may lose the only source of 
banking services available to it, other than Peti­
tioner, in the Bank's proposed service area.11 The 
Board in its Order stated that the acquisition of 
Bank by MFC would "significantly enhance the 
convenience and serve the needs of the commu­
nity." This benefit would be lost to the community 
during such time as the stay would remain in effect. 

Therefore, in light of the above considerations, 
the Board denies the Petitioner's requests for re­
consideration and a stay of the Board's August 15, 
1977 Order. 

By order of the Board of Governors, effective 
December 7, 1977. 

Voting for this act ion: Vice Chairman Gardner and 
Governors Coldwel l . J ackson , and Par tee . Absent and not 
voting: Chairman Burns and Governor s Wallich and Lilly. 

(Signed) GRIFFITH L. GARWOOD, 

|SFAL| Deputy Secretary of the Board. 

Tennessee Homestead Company, 
Ogden, Utah 

Order Approving Retention of Bank Shares 

Tennessee Homestead Company ("Applicant"), 
Ogden, Utah, a bank holding company within the 
meaning of the Bank Holding Company Act 
("Act") , has applied for the Board's approval 
under § 3(a)(3) of the Act (12 U.S.C. § 1842(a)(3)) to 
retain 0.47 per cent of the voting shares of Bank of 
Utah ("Bank"), Ogden, Utah. 

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 applica­
tion and all comments received, in light of factors 
set forth in § 3(c) of the Act (12 U.S.C. § 1842(c)). 

9 the Board notes that Petitioner has diligently pursued its 
position through administrative and judicial procedures at the 
State level in its efforts to keep Bank from opening. Notwithstand­
ing such efforts, neither the Missouri Commissioner of Finance, 
the State Banking Board, nor the Missouri State courts have seen 
fit to stay the effectiveness of the Commissioner's order granting 
Bank its charter. 

Applicant is a bank holding company by virtue of 
its ownership of 46.7 per cent of the shares of Bank 
and its control of the Bank of Northern Utah, 
Clearfield, Utah. Applicant is the 8th largest of 54 
commercial banking organizations in Utah, with 
total deposits of S98.2 million, representing approx­
imately 2.6 per cent of the total deposits in com­
mercial banks in Utah.' Applicant acquired 522 
voting shares, or 0.47 per cent of the total outstand­
ing voting shares of Bank, without the Board's prior 
approval, and now seeks the Board's approval to 
retain these shares.-

Bank ($92.1 million in deposits) controls 2.4 per 
cent of the total commercial bank deposits in Utah 
and is the eighth largest commercial bank in the 
State. Bank is the third largest of eleven commer­
cial banks in the relevant banking market,11 control­
ling 16.8 per cent of market deposits.4 In view of the 
fact that Applicant already controlled Bank before 
acquiring additional shares, it does not appear that 
Applicant's retention of Bank's shares would have 
any adverse effect on competition, or increase the 
concentration of banking resources. Thus, competi­
tive considerations are consistent with approval of 
the application. 

The financial resources and future prospects of 
Applicant, Bank, and Bank of Northern Utah are 
considered generally satisfactory. In making its 
analysis of the managerial resources of these or­
ganizations, the Board notes that this application 
represents an after-the-fact request for the Board's 
approval to retain Bank shares acquired in violation 
of the Act. Upon consideration of the facts and 

1 Banking data are as of June 30, 1977, unless indicated other­
wise. 

•On November I. 1976, Applicant purchased 275 shares of 
Bank and on March II, 1977, Applicant purchased an additional 
247 shares of Bank, representing 0.47 per cent of the total 
outstanding voting shares of Bank. Prior to April 15, 1974, 
Applicant held 52.8 per cent of the outstanding shares of Bank. As 
a result of the merger of Bank of Ben Lomond, Ogden, Utah, into 
Bank on April 15, 1974, Applicant's ownership interest was 
reduced to 46.25 per cent of the total outstanding shares of Bank. 
Prior to the merger, because Applicant owned over 50 per cent of 
the voting shares of Bank, Applicant could have acquired addi­
tional shares of Bank without the Board's prior approval, pursuant 
to S 3(a)(B) of the Act. It appears thai Applicant believed that $ 
3(a)(B), which permits a company to acquire additional bank 
shares without prior Board approval if the company already owns 
or controls a majority of the bank's shares, was available to it 
because of an additional 4.7 per cent of Bank's shares held by 
Applicant's principals and by various family trusts. 

1 The relevant banking market is approximated by the Ogden, 
Utah RMA, which is comprised of portions of Weber and Davis 
Counties, Utah. 

4 Market data are as of June 30, 1976. 
Through Bank and Bank of Northern Utah. Applicant is the 

third largest of ten banking organizations in the market, control­
ling $79 million in deposits, or 18.1 percent of total deposits in the 
market. 
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circumstances surrounding Applicant's violations 
and other information in the record evidencing 
Applicant's intent and efforts to comply with the 
requirements of the Act. including Applicant's 
adoption of a definite program to prevent the recur­
rence of violations, the Board has determined that 
the circumstances of the violations do not reflect so 
adversely on the managerial resources of Applicant 
as to warrant denial of the application. In other 
respects, the managerial resources of Applicant, 
Bank, and Bank of Northern Utah are regarded as 
generally satisfactory. Accordingly, considerations 
relating to banking factors are consistent with ap­
proval. 

Although there are no changes contemplated in 
the services or facilities of Bank as a result of the 
retention of the voting shares, considerations relat­
ing to the convenience and needs of the community 
to be served are consistent with approval of the 
application. Therefore, it is the Board's judgment 
that the proposed transaction is consistent with the 
public interest and that the application should be 
approved. 

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

By Order of the Board of Governors, effective 
December 19, 1977. 

Voting for this act ion: Chai rman Burns and Governors 
Gardner , Wallieh, Coldwel l , J ackson , Par tee , and Lilly. 

(Signed) G R I F M I H I.. GARWOOD, 

| SEAL. | Deputy Secretary of the Board. 

Pacesetter Financial Corporation, 
Grand Rapids, Michigan 

Order Approving Acquisition of Bank 

Pacesetter Financial Corporation, Grand Rapids, 
Michigan, ('"Applicant") a bank holding company 
within the meaning of the Bank Holding Company 
Act. has applied for the Board's approval under § 3 
(a)(3) of the Act (12 U.S.C. § 1842(a)(3)) to acquire 
all of the voting shares of Western Michigan Corpo­
ration, Niles, Michigan (""Western") a registered 
bank holding company owning KM) per cent of the 
First National Bank of Southwestern Michigan. 
Niles, Michigan ("Niles Bank"), and The First 
National Bank of Cassopolis, Cassopolis, Michigan 
("'Cassopolis Bank").1 

1 By Order dated April 29. 1977 (63 Federal Reserve Bm I.ETIN 
507 (1977)), the Board approved Western's application to acquire 
Cassopolis Bank. It is expected that this acquisition will he 
consummated shortly, and such consummation is assumed for 
purposes of this Order. 

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 applica­
tion and all comments received in light of the 
factors set forth in $ 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant, the 16th largest banking organization 
in Michigan, controls four banks with aggregate 
deposits of $362.1 million, representing approxi­
mately 1.1 per cent of the total deposits in commer­
cial banks in Michigan.2 Acquisition of Western, 
which holds aggregate deposits of $158.8 million, 
and is thereby the 30th largest banking organization 
in Michigan, will increase Applicant's share of 
statewide deposits by 0.5 per cent and Applicant 
would thereby become the 14th largest banking 
organization in Michigan. 

Both Niles Bank and Cassopolis Bank operate in 
the Niles, Michigan/South Bend-Hlkhart, Indiana 
banking market.' Niles Bank also has branches in 
the adjacent St. Joseph-Benton Harbor, Michigan 
banking market.' Western is the sixth largest bank­
ing organization in the Niles market, holding 8.1 per 
cent of market deposits, and the fifth largest in the 
St. Joseph market, with 5.8 per cent of that mar­
ket's deposits."' None of Applicant's subsidiary 
banks competes in either of these markets. It does 
not appear that any of Applicant's subsidiary banks 
derives significant amounts of deposits or loans 
from the service area of Western's subsidiary 
banks: nor does it appear that any significant com­
petition currently exists between any of Applicant's 
subsidiary banks, on the one hand, and Western's 
subsidiary banks, on the other. Thus, it does not 
appear that consummation of this proposal would 
eliminate any significant existing competition. 

Western has demonstrated no inclination to be­
come a statewide competitor, and its competitive 
presence is felt only in the far southwestern portion 
of Michigan. Neither the Niles nor the St. Joseph 
banking markets is highly concentrated and thus, 
elimination of Applicant as a potential de novo or 
foothold entrant into either market would not have a 
significant adverse effect on potential competition. 

- Unless otherwise indicated, banking data are as of June 30, 
1977. 

;t This market is approximated by the Niles South Bend-hlkharl 
Rand McNally Area plus Cass Country, Michigan. 

4 The St. Joseph-Benton Harbor banking market is approxi­
mated by the north-northwestern two-thirds of Berrien County, 
Michigan plus the western half of Van Buren County, Michigan. 

r' As of December 31. 1976. 
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In view of the size of the market shares held by 
Western, consummation of the proposed transac­
tion, in any event, would eliminate only a very 
slight amount of probable future competition, if 
any. between Western and Applicant. 

The financial and managerial resources of Appli­
cant. Western, and Western's subsidiary banks are 
regarded as satisfactory, and the future prospects of 
each appear favorable. The managerial resources of 
Applicant's subsidiary banks are also .satisfactory 
and. in light of pending capital injections, their 
financial resources appear satisfactory and their 
future prospects favorable. Accordingly, con­
siderations relating to banking factors are consis­
tent with approval. 

Considerations relating to the convenience and 
needs of the community to be served lend some 
weight toward approval of the application, since 
Applicant will seek, among other things, to improve 
trust services and to utilize electronic funds transfer 
services. These convenience and needs factors are 
sufficient to outweigh clearly the very slight ad­
verse competitive factors mentioned above, and the 
Board concludes that on balance the application 
should be approved. 

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

By order of the Board of Governors, effective 
December 23, 1977. 

Voting for this action: Chairman Hums and Governors 
Gardner, Wallich. Coldwcll, Jackson, and Partce. Absent 
and not voting: Governor Lilly. 

(Signed) GRIP t r i H L. G A R W O O D . 

| SKAI | Deputy Secretary of the Board. 

Parish National Corporation. 
Bogalusa, Louisiana 

Order Approving l-'ormation 
of Bank Holding Coui/xiiiy 

Parish National Corporat ion, Bogalusa. 
Louisiana, has applied for the Board's approval 
under S 3(a)(1) of the Bank Holding Company Act 
(12 U.S.C. § 1842(a)(1)) of formation of a bank 
holding company by acquiring 81 per cent or more of 

the voting shares of Parish National Bank. Bogalusa. 
Louisiana ("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 application and all comments 
received have been considered in light of the factors 
set forth in $ 3(c) of the Act (12 U.S.C. § 1842(c)). 

Applicant, a non-operating company with no 
subsidiaries, was organized for the purpose of be­
coming a bank holding company by acquiring Bank. 
Bank has total deposits of S36 million, representing 
less than 1 per cent of total deposits in commercial 
banks in the State of Louisiana.' Bank is the smallest 
of three commercial banks in the relevant banking 
market,- controlling 26.5 per cent of the deposits 
therein. Principals of Applicant are principals of 
First National Corporation. Covington. Louisiana, a 
one-bank holding company controlling First Na­
tional Bank, Covington, Louisiana. First National 
Bank is located 25 miles from Bank in a separate 
banking market. In view of the distance between 
Bank and First National Bank, consummation of the 
instant proposal will have no adverse effect upon 
existing competition, nor will consummation ad­
versely affect potential competition or increase the 
concentration of banking resources in any relevant 
area. Accordingly, it is concluded that competitive 
considerations are consistent with approval of the 
application. 

The Board applies multi-bank holding company 
standards in assessing the financial and managerial 
resources and future prospects, both of an applicant 
seeking to become a one-bank holding company and 
of its proposed subsidiary bank, where the principals 
of the applicant are engaged in establishing a chain of 
one-bank holding companies/' The financial and 
managerial resources and future prospects of" Appli­
cant appear to be satisfactory. In view of Applicant's 
commitment to augment Bank's capital by S5()(),()()() 
from the proceeds of Applicant's sale of its common 
stock and in view of Bank's commitment to issue 
subordinated debentures in the amount of $500,000. 
the financial resources and future prospects of Bank 
appear to be satisfactory. The proposed transaction 
does not involve a change in management or man­
agement policies of Bank. The considerations relat-

1 All deposit t.ktt;i are as of December 31. 1976. 
• The relevant hanking market is approximated by Washington 

Parish. Louisiana. 
'See . en-. Hoard's Ordei dated June 14. 1976, denying the 

application of Nebraska Hanco. Inc., Old, Nebraska, 62 Federal 
Reserve Bui I.I-IIN 638 (1976). 
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ing to banking factors are consistent with approval of 
the application. 

There are no significant proposed changes in the 
operation or services of Hank. Considerations relat­
ing to the convenience and needs of the community 
to be served are consistent with approval of the 
application. It has been determined that consumma­
tion o\' the proposed transaction would be consis­
tent with the public interest and that the application 
should be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. The 
transaction shall not be made (a) before the thirtieth 
calendar day following the effective date oi' this 
Order or (b) later than three months after the 
effective dale of this Order, unless such period is 
extended for good cause by I he Hoard, or by the 
Federal Reserve Hank oi' Atlanta pursuant to dele­
gated authority. 

Hy order of the Secretary oi' the Hoard, acting 
pursuant to delegated authority for the Hoard of 
Governors, effective December 2, 1977. 

(Signed) I i n O D O K I H. A L L I S O N , 

|SLAI . | Secretary of the Hoard. 

United Hanks of Colorado, Inc.. 
Denver, Colorado 

Order Approving Acquisition of Bank 

United Hanks of Colorado. Inc.. Denver. Col­
orado, a bank holding company within the meaning 
of the Hank Holding Company Act, has applied for 
the Hoard's approval under § 3(a)(3) of the Act (12 
U.S.C. S 1842(a)(3)) to acquire 80 pel cent (or morel 
of the voting shares of United Hank of Arvada, 
N.A. Arvada. Colorado ( "Hank" ) . 

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 Hoard has considered the applica­
tion and all comments received, including those 
submitted on behalf of Northwest State Hank. 
Arvada, Colorado ("Protestant") , in light of the 
factors set forth in S 3(c) of the Act (12 U.S.C. 
§ 1842(c)). 

Applicant, the second largest banking organiza­
tion in Colorado, controls 18 banks with aggregate 
deposits of approximately SI. 3 bil l ion, representing 
15.4 per cent of the total deposits in commercial 

banks in the State.1 Since Hank is a proposed new 
bank, its acquisition by Applicant would not in­
crease the concentration of banking resources in 
Colorado. 

Hank, which is currently in formation, would be 
located in the city of Arvada, in the northwest 
portion of the Denver banking market.- There are 
three other banks located in Arvada. one of which 
is Protestant. Applicant is the second largest bank­
ing organization in the market, with seven of its 
banking subsidiaries controlling 19.8 per cent of 
market deposits. Since Hank is a proposed new 
bank, consummation of the proposal would not 
eliminate any existing competition in the market. 
Moreover, given the size of the market, the number 
of banks operating therein, and the prospects for 
continuing growth in the area, it does not appear 
that the proposal would have any adverse effects on 
potential competition. On the basis of the above 
and facts of record, the Hoard concludes that 
competitive considerations are consistent with ap­
proval of the application. 

The financial and managerial resources of Appli­
cant, its subsidiaries, and Hank are regarded as 
generally satisfactory. Hank has no financial or 
operating history; however, its future prospects as 
a subsidiary of Applicant appear favorable and 
considerations relating to banking factors are there­
fore regarded as consistent with approval of the 
application. As a new institution in the city of 
Arvada and the Denver market, Hank would serve 
as an additional source of a full range of banking 
services in the market. Accordingly, considerations 
relating to the convenience and needs of the com­
munity to be served are consistent with approval of 
the application. 

In its review of the subject application, the Hoard 
has given careful consideration to the comments 
submitted on behalf of Protestant, a bank located 
near the proposed site of Hank. Protestant con­
tends, inter alia, that the banking needs of the 
community area are being adequately met at the 
present time and there is no need for a new bank; 
that the acquisition is anti-competitive; and that 
Applicant's subsidiary banks are acting as de facto 
branches in violation of Colorado law.1 

1 Al l banking Jala are as of December 3 1, 1976. and reflect bank 
holding company formations and acquisitions approved by Ihe 
Board through August 17. 1977. 

1 The Denver market includes all of Denver. Adams. Arapahoe 
and Jefferson Counties and the Broomfield area in Boulder 
Courtly. 

:l Protestant also requested a hearing on the instant application, 
(Footnote continued on fol lowing page) 
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Protestant gave evidence in opposition to the 
chartering o\' Bank at a public hearing before the 
Regional Administrator of the Office of the Comp­
troller of the Currency. Denver, Colorado, on 
May II, 1976. The Comptroller of the Currency 
found that adequate demand for banking services 
existed to support an additional bank, and approved 
Bank's national charter. The Board has reviewed 
the facts of record, including the transcript of the 
hearing before the Comptroller, and finds that the 
market can reasonably be expected to support an 
additional banking facility. 

With regard to competition. Protestant contends 
that consummation of the proposal would enhance 
Applicant's penetration in the market by placing 
Applicant in a dominant position in the market and 
pre-empting a location for entry into the Denver 
market. Applicant competes with 80 banks in the 
Denver market, and its market share of 19.8 per 
cent is not such thai it could be characterized as 
such a "dominant"' organization in that market that 
it should be denied the opportunity to expand dc 
novo. Furthermore, Applicant's market share has 
actually decreased by 6 percentage points from 20.4 
per cent as of December 3 1, 1969. While, in certain 
instances, dc novo expansion in a market by a 
leading organization within that market might re­
duce the prospects for market deconcentration by 
preempting viable sites {'or dc novo entry or expan­
sion by other firms. Applicant's dc novo expansion 
in the northwest portion of the Denver market' is 
not viewed by the Board with such concern. In fact, 
it appears that the proposal would have only a 
minimal impact on the market since the structure 
and prospects for the market should provide ample 
opportunity for foothold entry or dc novo expan­
sion by the State's other banking organizations. 

Protestant also contends that Bank's proposed 
affiliation with Applicant would offend Colorado 
law prohibiting branch banking, 1973 C.R.S. 11-6-

and that request is hereby denied. Under S 3(b) of the Act, the 
Board is required to hold a hearing when the primary supervisor of 
the Hank to be acquired recommends disapproval of the applica­
tion (12 U.S.C. 1842(b)). In (his case, after a healing on the charter 
application, the Comptroller of the Currency issued preliminary 
chatter approval to Bank on February 14, 1977, and he has not 
subsequently recommended that the subject application be denied. 
Thus, there is no statutory requirement that the Board hold a 
hearing. In view of the Board's conclusion that the record in this 
case is sufficiently complete to render a decision, the Board has 
denied Protestant's request for a hearing. 

4 The Denver market has a population of ]7.273 per banking 
office, as compared with 11,583 per banking office in the state of 
Colorado. Thus the market may be characteri/ed as an attractive 
one for tie novo entry and approval of this proposal will not 
preclude entry into the market by other banks or banking organi­
zations. 

101. It is clear from a long line of court cases that a 
State's restrictive branch banking laws do not au­
tomatically bar bank holding company operations. 
In a given case, the Board must examine the facts to 
determine whether a particular acquisition would 
constitute an illegal branch under State law. See 
Gravois Bank v. Board of Governors 478 F.2d 546 
(1973). If the Board determines that a violation of 
State law would occur as a result of the consumma­
tion of the proposal, it is required to disapprove the 
transaction. Whitney National Bank v. Bank of 
Sew Orleans 323 F.2d 290 (D.C. Cir 1963), re­
versed on other grounds, 379 U.S. 41 I (1965). 

The facts of record indicate that Bank will be a 
separate corporation, with its own capital stock and 
a loan limit based upon such capital stock; that 
Bank will be managed by its own officers; that 
Bank's board of directors will be generally separate 
and independent from the boards of Applicant and 
of Applicant's subsidiaries; and that Bank will 
maintain its own separate books of account, issue 
its own distinctive checks, and use its own station­
ery. Moreover, except as permitted by law, money 
deposited at Bank will not be credited to the 
account of a depositor at any other banking sub­
sidiary. nor will money deposited at the other 
subsidiaries be credited to accounts at Bank;"' 
Bank's officers and employees will not directly 
perform any services for customers of Applicant's 
other subsidiary banks other than those services 
that would be provided for customers of other area 
banks, and, conversely, officers and employees of 
Applicant's other subsidiary banks will not directly 
perform any services for customers of Bank that 
would not be provided for customers of other area 
banks. Applicant further represents that it will 
purchase Bank's shares through use of its own 
capital resources. 

The Board concludes, based upon the above and 
other facts of record, that Applicant is a "tradition­
ally recognized bank holding company which, with 
its own capital, invests in or buys the stock of 
banks,"'1 and that, upon consummation of the pro­
posed acquisition. Bank would not be an illegal 
branch of any of Applicant's other banking sub-

•'' Under recently enacted Colorado law, 73 C.R.S. 11-6.5-101, 
which becomes effective on January I, 1978, Colorado banks are 
authorized to engage, inter alia, in certain banking transactions 
(including making deposits and withdrawals) with their account 
holders through on-or off-premises communications facilities not­
withstanding the limitations imposed by C.R.S. 11-6-101. Inas­
much as Bank would not open until after the effective date of this 
provision, any deposit taking arrangements involving such com­
munications facilities would be permissible under State law. 

" Whitney 323 F.2d 290,303. 
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sidiaries. Furthermore it appeals that any indicia oi' 
unitary operations that may be present in Appli­
cant's future operations of Bank are those that are 
inherent in the structure of bank holding companies 
generally and permissible under Colorado law. 
Crandview Bank and I rust Company v. Board of 
Coventors 550 F.2d 415 (1977). 

In view of the foregoing discussion anil having 
considered the facts of record and all the comments 
of Protestant in light of the statutory factors the 
Board must consider under >j 3(c) of the Act, it is 
the Board's judgment that consummation of the 
subject proposal would be in the public interest and 
that the application to acquire Bank should be 
approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. I he 
transaction shall not be made (a) before the thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after that date, 
and (c) United Bank of Arvada, N.A.. Arvada, 
Colorado, shall be opened Cor business not later 
than six months after the effective date oi' this 
Order. Fach of the periods described in (b) and (c) 
may be extended for good cause by the Board, or 
by the Federal Reserve Bank oi' Kansas City pur­
suant to delegated authority. 

By order oi' the Board oi' Governors, effective 
December 27, 1977. 

Voting for this act ion: Chai rman Hums and Governors 
Gardner , Wallich, Coldwell , J ackson , and Far tce . Absent 
and not voting: Governor Lilly. 

(Signed) G R H H I I I L. GARWOOD, 

Isr.Ai | Deputy Secretary of the Board. 

United Missouri Bancshares, Inc.. 
Kansas City, Missouri 

Order Approving Acquisition oj Bank 

United Missouri Bancshares, Inc., Kansas City, 
Missouri, a bank holding company within the mean­
ing of the Bank Holding Company Act. has applied 
for the Board's approval under S 3(a)(3) of the Act 
(12 U.S.C. § 1842(a)(3)) to acquire 100 per cent (less 
directors' qualifying shares) of the voting shares oi' 
Che Cass County Bank. Peculiar, Missouri 
("Bank"). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views, has been given in accordance with § 3(b) oi' 
the Act. Che time Cor filing comments and views has 
expired, and the Board has considered the applica­

tion and all comments received, including those 
submitted by the Missouri State Commissioner of 
Finance, in light of the factors set forth in § 3(c) of 
the Act (12 U.S.C. § 1842(c)). 

Applicant, the sixth largest banking organization 
in Missouri, controls 19 banks with total deposits oi' 
S919 million, representing 4.8 per cent of the total 
deposits in commercial banks in the State.' Acqui­
sition of Bank (deposits of S7.2 million) would 
increase Applicant's share of commercial bank de­
posits in Missouri by .04 per cent and would have 
no appreciable effect upon concentration of bank­
ing resources in Missouri. 

Bank is one of the smallest oi' 134 commercial 
banks in the relevant banking market- and holds 
approximately .13 per cent of the total commercial 
bank deposits in the market. Applicant has five 
banking subsidiaries in the Kansas City market and 
is the third largest banking organization in the 
market, controlling 10.8 per cent of market de­
posits. Upon consummation of the proposed acqui­
sition, Applicant's share of commercial bank de­
posits in the market would increase to 10.9 per cent 
and Applicant's rank in the market would not 
change. Inasmuch as Applicant and Bank operate in 
the same relevant market, the proposed acquisition 
would eliminate some existing competition and 
increase somewhat the concentration of banking 
resources in that market. However, the Board does 
not view much effects as being particularly serious 
in light of the competitive banking structure in the 
Kansas City market. Six of the ten largest banking 
organizations in Missouri are represented in the 
market and are among the largest banking organiza­
tions in the market. While consummation of the 
proposal would reduce the number of independent 
banking organizations in the Kansas City market, 
this does not appear to be significant since a large 
number of independent banks would remain avail­
able as entry vehicles into the market after con­
summation of the proposal. In light of the above 
and other facts of record, the Board concludes that 
the proposed acquisition would have only slightly 
adverse effects on competition and, in light of the 
considerations discussed below, the Board does not 
view such effects as being so serious as to require 
denial of this proposal. 

1 All banking data are as of December J? 1, 1976, and are adjusted 
to reflect bank holding company applications approved bv the 
Board to date. 

- The relevant banking market is the Kansas City banking 
market, which is approximated by the northern half of Cass 
County, all of Clay. Jackson, and Platte Counties in Missouri and 
Johnson and Wyandotte Counties in Kansas. 
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The financial and managerial resources and fu­
ture prospects ol' Applicant, its subsidiary banks, 
and Bank are regarded as satisfactory and consis­
tent with approval of the proposal. As a result of 
affiliation with Applicant, Bank's ability to meet 
increasing residential mortgage loan demand and 
agricultural and commercial loan demand will be 
improved. Thus, considerations relating to the con­
venience and needs of the community to be served 
lend weight toward approval of the application and, 
in the Board's judgment, are sufficient to outweigh 
any slightly adverse effects on competition that 
might result from consummation of the proposal. It 
is the Board's judgment that approval of the appli­
cation would be in the public interest and that the 
application should be approved. 

On the basis of the record, the application is 
approved for the reasons summarized above. 1 he 
transaction shall not be made (a) before the thirtieth 
calendar day following the effective date of this 
Order or (b) later than three months after the 
effective date of this Order, unless such period is 
extended for good cause by the Board, or by the 
Federal Reserve Bank of Kansas City pursuant to 
delegated authority. 

By order of the Board of Governors, effective 
December 23. 1977. 

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

(Signed) G R I F F I T H I.. G A R W O O D . 

|SF:AI. | Deputy Secretary of the Board. 

WISCUB, Inc., 
Milwaukee, Wisconsin 

Order Approving 

/•'or/nation <>J' Hank Holding Company 

WISCUB, Inc.. Milwaukee, Wisconsin, has 
applied for the Board's approval under § 3(a)(1) of 
the Bank Holding Company Act (12 L.S.C. § 1842 
(a)(1)) of formation of a bank holding company 
through acquisition of 86 per cent (or more) of the 
voting shares of Cleveland State Bank. Cleveland, 
Wisconsin ("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 applica­
tion and all comments received, including those of 
Associated Banc-Corp., the State Bank of Howards 
Grove and the Wisconsin Bankers Association 

("Protestants"), opposing the proposal, in light of 
the factors set forth in § 3(c) of the Act (12 U.S.C. 
8 1842(c)). 

Applicant is a recently formed corporation or­
ganized for the purpose of becoming a bank holding 
company through the acquisition of Bank.1 Bank 
holds total deposits of approximately $7 million, 
representing 2.5 per cent of total deposits in com­
mercial banks in the relevant banking market- and 
is the seventh largest of 11 banking organizations in 
the market/1 

Since Applicant has no present operations or 
subsidiaries, consummation of the proposed trans­
action would not have any adverse effect on exist­
ing or potential competition, nor would it increase 
the concentration of banking resources or have an 
adverse effect on other banks in the relevant mar­
ket. Accordingly, the Board concludes that com­
petitive considerations are consistent with approval 
of the application. 

The financial and managerial resources of Appli­
cant and Bank are regarded as satisfactory, and the 
future prospects for each appear favorable. Appli­
cant would incur no debt incident to the subject 
proposal. Accordingly, the Board concludes that 
the banking factors are consistent with approval of 
the application. 

As noted above, the Board has received com­
ments opposing the subject proposal. Protestants 
contend generally that consummation of the propo­
sal would have adverse competitive effects. Protes­
tants argue that because bank holding companies 
may not acquire shares of a savings and loan, credit 
union or any similar financial organization, credit 
unions should not be allowed to acquire shares of 
banks or bank holding companies. In addition, 
Protestants argue that the proposal is an attempt by 
members of the credit union industry to obtain a 
captive commercial bank and thereby avoid having 
to use other commercial banks. Similarly. Protes­
tants argue that Applicant's acquisition of Bank 
would serve the needs of the State's credit union 

1 Applicant was organized by the Wisconsin Credit Union 
League ("WCUL"). and members thereof would each be permit­
ted to purchase not more than 4.95 per cent of the outstanding 
voting stock of Applicant. The application indicates that each 
credit union-shareholder of Applicant would sign a voting trust 
agreement naming WCUI. as trustee for the shares of Applicant 
that it holds. Rach credit union-shareholder would retain the 
power to direct the trustee in the exercise of the voting rights of 
the shares of Applicant that the Trustee would hold on behalf of 
the individual credit union-shareholder. 

• The relevant banking market for purposes of competitive 
analysis of this proposal is the Manitowoc-1 wo Rivers banking 
market, which is approximated by all except the southwestern 
portion of Manitowoc County. 

'•' All banking data are as of December 31. 1976. 
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o f this a p p l i c a t i o n , i nc lud ing the v iews expressed in 

the w r i t t en submiss ions oi' Protestants and A p p l i ­
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cludes that the record is su f f i c ien t l y comp le te lo 

render a dec is ion on the app l i ca t ion and that no 

useful purpose w o u l d be served by ho ld ing a fo rma l 

hear ing. A c c o r d i n g l y . Protestants" request for a 
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W i t h respect to the c o m p e t i t i v e issues raised by 

Protestants in connec t i on w i t h the p roposa l , the 

Hoard is unable l o agree that this acqu is i t i on w o u l d 

result in adverse c o m p e t i t i v e ef fects in any relevant 

market . , ; I ndeed , it appears more l i ke ly that Hank 

I Company is defined, in pa i l , in 5 2(h) of the A el as " . . any 
corporation, partnership, business trust, association, or similar 
organization, or any other trust unless by its terms it must 
terminate within twenty-f ive years. . . ."' (12 U.S.C. 5 1841(b)). 
The Board has previously determined that similar arrangements 
would not constitute companies in its Orders approving the 
formation of CUhanc Corp. , Columbus. Ohio (62 Federal Reserve 
Bu i t h u s 792 (I976),i and CU Bank Shares. Inc.. Dallas, Texas 
(62 Federal Reserve Bu i i i u s 364 (1976)). 

•' See tanners A Merchants Hank oj Las duces v. Hoard of 
Governors oj the Federal Reserve Systcm,\ !977| Fed. Banking I.. 
Rep. (CCH) ' 97,271 ( I ) .C. Cir. Nov. 7. 1977) with respeel lo the 
statutory requirement of a hearing. 

II As the Board has noted on previous occasions (el. the Board's 
Order approving the acquisition of I he First National Bank of 
Mexico, Mexico, Missouri . b> Central Bancompany, Jefferson 
City, Missouri (62 Federal Reserve Bu i i M is 84.1 I 1977)), S 3(c) of 
the Act requires Ihe Board to consider whether a proposed 
acquisition would have adverse effects upon competit ion among 
commercial banking organizations within a relevant market. I his 
analysis relates primari ly to the existing or potential number of 
commercial banking organizations competing in the market to 
provide commercial banking services, which is the relevant prod 
uct (see U.S. v. Philadelphia Sationul Hank, 374 U.S. 321 for a 
discussion of the relevant product definit ion lo be used in analy/ 
ing the competit ive effects of bank acquisitions). 
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market and that A p p l i c a n t ' s acqu is i t i on ol Hank 

may even have a somewhat pns i l i ve i. ompe i i l i v r 

effect as a i csu l i o f Hank becoming a ino ic a.L'-.i •.••. 

sive compe t i t o r for serv ices pet f o rmed In c o m m e i 

cial banks for credi t un ions . S i m i l a r f , the iio.iM.i 

f inds w i thou t substant ia l m e n ! P ro ies i .mh i.-ntu.-n 

l ion that I his p roposa l w o u l d lesu l l m bank ho ld ing 

companies be ing al a d isadvantage u i l h i c s p c d m 

other f inancia l i ns l i t u i i o i i s because the Uoar. i ha-. 

de te rmined thai bank ho ld ing compan ies iua-. no* 

acqui re savings and loan associat ion- , ' m Miui iar 

f inancia l i ns l i t u l i o i i s . I his argument has oub. Inn. 

i ted re levance lo Ihe s u l k e d proposal and . in addi 

l i o n , ove r looks the dcg i ce ol l l cx ib i l i i y p rov ided 

bank ho ld ing compan ies in ^ l(cM<>) ol Ihe A c i • I ' 

C . S . C . S I84.<(c)(d)). w h i c h pennies i uvcs i i nen ! - t , 

bank ho ld ing compan ies m l lu- -diaics oi au \ • om 

pany st) long as the bank ho ld ing company does not 

acqui re more ihan a' pel cenl o f au> class oi i iu-

ou ts tand ing vo t i ng shaies KA' Ihe company 

f i n a l l y , the Hoai'd has recons idered ils carlics 

decis ions that vo l ing t i us i ai rangc ineu ls m u > i i my. 

credit un ions such as lhal p i oposco in ihe n is i .ml 

app l i ca t ion do not i csu l l in the c i e a l i o n ol a " u m i 

pan> ' . a s lhal lei in is def ined in Ihe Ac t , in l ighl oi 

Protestants" c o m m e n t s , and has de te rm ined thai i is 

ear l ier decis ions should be mod i f ied io Ihe c. \ ien; 

descr ibed here in in o rder io c a n s o i i l ihe purpose:. 

o f the A c t . " W h e r e , as here, ihe vo l i ng irust i i i i s i cc 

is a trade assoc ia t ion o f ci edit un ions ihe Hoa id i . 

concerned lha l the I rus lee v\ould have rcspon 

s ib i l i l ies to i ls credi t un ion m c m h c i s as an associa 

t ion and al the same l ime lespous i l ' i l i l i es io ihe 

benef ic iar ies o l ' i h e vo t i ng i n i s l . Such dual rcspon 

s ib i l i l ies may result in Ihe trade associat ion act ing 

less as a d is in teres ted I ruslee and more as -.. 

company exerc is ing con t ro l over App l i can t ' s and 

Hank 's management . M o r e o v e r the p ionosa l as 

presently s t ruc tu red w o u l d i csu l i in a Laoiip i<\ 

See the Boards Order deming Ihe application of l i II 
Baldwin Co. io retain Umpire Savings, Building and I oan A^MH- I 
ation (63 F'edeial Reserve Bui i r I I N 280 ( 197".')) 

" I h e credit unions acquiring s lums of Applicant .in each 
acquiring less than s pei cenl ol the oulsnuiding voting shaies ..! 
Applicant. Moreover, Ihe Boaid has appiow.sl a -•• 11•• 1.11 anaiige 
ment among one-bank holding companies in Oklahoma (sec Ihe 
Board's Order of May 6. 1977. approving Ihe I'ormalioii of NYU 
Corporation. Oklahoma C i i \ , Oklahoma (6* F'edeial Rrseive 
B in l l UN S87 (1977)) 

1 In view of the Board's disposition ot this case. Ihe Hoaid ha-. 
today directed I hose bank holding companies pieviousK a p p i o w d 
by the Board lhal involved similai arrangements among their 
ciedit union-sharcholdci s io Fiing themselves into , ontorinilv 
with the conditions imposed upon Ihe Applicani ana ils shaie 
holders in the inslanl case within six moulds of the dale ol hi'. 
Ordei . 
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shareholders united through both a voting trust 
agreement and through common membership in the 
trade association that would serve as the Trustee 
for the voting trust, thus necessitating a finding that 
the group constitutes a company.'" Therefore, the 
Board has determined that approval of this applica­
tion, and a decision not to treat the stockholder 
group, the voting trust, and/or the voting Trustee as 
a bank holding company, should be conditioned 
upon the selection oi' a bona fide independent 
trustee for the voting trust and upon VVCUI/s 
refraining from any role by any means in the 
management of Bank or Applicant.11 

Applicant has indicated that upon consummation 
of its proposal it would make changes in the cus­
tomer services provided by Bank. Bank would 
provide service-free checking for senior citizens. 
higher interest rates for certain categories of time 
deposits, additional loan programs, overdraft 
checking, free bank by mail services, and free 
printed checks. Thus, the Board is unable to agree 
with Protestants" contention that Bank would no 
longer serve the convenience and needs of the local 
community if Applicant's proposal were approved. 
Accordingly, considerations relating to the con­
venience and needs of the communities to be served 
lend some weight toward approval of the applica­
tion. 

On the basis of the foregoing and the facts of 
record, it is the Board" s judgment that the proposed 
acquisition would be in the public interest and that 
the application should be approved. Accordingly. 
the application is approved for the reasons sum­
marized above and subject to the conditions 
specified herein. The transaction shall not be made 
(a) before the thirtieth calendar day following the 
effective date of this Order or (b) later than three 
months after the effective date of this Order, unless 
such period is extended for good cause by the Board. 

'" The Board noted in its SYB Order, infra, that a " . . . group of 
shareholders (of a bank or a bank holding company) may itself. 
through agreement or understanding among the members or 
through its structure alone, constitute a "company" within the 
meaning of S 2(b) of the Act (12 U.S.C. § 184(b))". Where the 
companies in a consortium owning or controlling shares of a bank 
or bank holding company engage in other banking or nonbanking 
activities as part of a group that consists of substantially the same 
companies as are shareholders of the bank or bank holding 
company, that influence is even stronger. 

" Because WCUl. is an organization that falls within the 
definition of a company, the rebuttable presumptions of control 
contained in the Board's Regulation Y would apply if WISCUB 
were to enter into any agreement or understanding whereby it 
exercised significant influence with respect to the general man­
agement or overall operations of Bank or Applicant (12 CFR 
S 225.2(b)(3)). 

or by the Federal Reserve Bank of Chicago pursuant 
to delegated authority. 

By order of the Board of Governors, effective 
December 30, 1977. 

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

(Signed) G R I F F T I H L. G A R W O O D , 

[SLAI . | Deputy Secretary of the Hoard. 

O R D E R S U N D E R S E C T I O N 4 

O F B A N K H O L D I N G C O M P A N Y A C T 

Central Bancshares of the South, Inc., 
Birmingham, Alabama 

Order Approving Acquisition 

of The Trust Company of California 

Central Bancshares of the South, Inc.. Birming­
ham, Alabama, a bank holding company within the 
meaning of the Bank Holding Company Act. has 
applied for the Board's approval, under S 4(c)(8) of 
the Act (12 U.S.C. § 1843(c)(8)) and § 225.4(b)(2) of 
the Board's Regulation Y (12 CFR § 225.4(b)(2)), 
to acquire The Trust Company of California, New­
port Beach, California ("Trust Company"), a com­
pany that engages in the activities that may be 
carried on by a trust company (including activities 
of a fiduciary, agency, or custodian nature), in the 
manner authorized by State law. Such activities 
have been determined by the Board to be closely 
related to banking (12 CFR § 225.4(a)(4)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
view,s on the public interest factors, has been duly 
published (42 Federal Register 58202). The time for 
filing comments and views has expired, and the 
Board has considered the application and all com­
ments received in the light of the public interest 
factors set forth in § 4(c)(8) of the Act (12 U.S.C. 
8 1843(c)(8)). 

Applicant, the fourth largest commercial banking 
organization in Alabama, controls ten banks with 
aggregate deposits of approximately SI.O billion, 
representing 10 per cent of the total deposits in 
commercial banks in the State.' Applicant does not 
currently engage in any nonbanking activities, 
either directly or through subsidiaries. 

Trust Company is presently an inactive organiza­
tion. In November 1975, it opened for business as a 
trust company authorized under the State of 

' All banking data are as of December 31. 1976. 
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California. However, by May 1976. Trust Company 
had ceased to engage in any trust activities and has 
not engaged in any such activities since that time. 
Through the acquisition of Trust Company, Appli­
cant proposes to engage in trust activities in the 
greater Los Angeles area.- In particular. Applicant 
proposes to provide trust services for employee 
benefit plans holding SI00 thousand to $2 million in 
assets. Although three of Applicants subsidiary 
banks engage in trust activities in Alabama, it does 
not appear that they derive any business from the 
Los Angeles area or elsewhere in California. Since 
Trust Company is inactive, the subject proposal is 
viewed as essentially a proposal to engage in trust 
activities dc novo. Thus, it appears that consumma­
tion of the proposal would not have any significant 
adverse effects on competition in any relevant area. 

It is anticipated that Applicant's acquisition of 
Trust Company would result in benefits to the 
public by providing an additional source o\ trust 
services in the Los Angeles area. Furthermore, 
there is no evidence in the record to indicate that 
consummation of the proposed transaction would 
result in any undue concentration o\ resources. 
unfair competition, conflicts oi' interests, unsound 
banking practices, or other effects that would be 
adverse to the public interest. 

Based upon the foregoing and other con­
siderations reflected in the record, the Board has 
determined that the balance of the public interest 
factors the Hoard is required to consider under 
S 4(c)(8) is favorable. Accordingly, the application is 
hereby approved. This determination is subject to 
the conditions set forth in § 225.4(c) of Regulation Y 
and to the Board's authority to require such modifi­
cation or termination of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Hoard's 
regulations and orders issued thereunder or to 
prevent evasion thereof. 

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

By order o\' the Board of Governors, effective 
December 16. 1977. 

Voting for this action: Vice Chairman Gardner and 
Governors Coklwel l . Partee, and Li l ly . Absent and not 

- Applicant proposes to move 1 rust Company's office from 
Newport Beach to l.os Angeles, both in California. 

voting: Chairman Burns and Governors Wallich and 
Jackson. 

(Signed) G K I M T I H L. G A R W O O D , 

| S I ; A I . | Deputy Secretary of the Board. 

ORDKRS U N D L R S I C I I O N 4 

First Amtenn Corporation, 
Nashville, Tennessee 

Order Approving 

Acquisition of Lee. Rohin.son ct Steine, Inc. 

First Amtenn Corporation, Nashville. Tennes­
see, a bank holding company within the meaning of 
the Bank Holding Company Act ( "Act" ) , has 
applied for the Board's approval, under § 4(c)(8) o\' 
the Act (12 U.S.C. § 1843(c)(8)) and § 225.4(b)(2) of 
the Board's Regulation Y (12 CFR § 225.4(b)(2)), 
to acquire all of the shares of Lee, Robinson & 
Steine. Inc.. Nashville. Tennessee ("LR&S"), a 
company thai engages in the activities of acting as 
an investment adviser registered under the Invest­
ment Company Act of 1940. Such activities have 
been determined by the Board to be closely related 
to banking (12 CFR § 225.4(a)(5)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (42 Icderal Register 52486). The lime for 
filing comments and views has expired, and the 
Board has considered that application and all com­
ments received, including those of J. R. Wauford & 
Company Lmployees Profit Sharing Plan, 
Nashville. Tennessee ("Protestant"), in light of the 
public interest factors set forth in section 4(c)(8) o\' 
the Act. 

Applicant, the third largest banking organization 
in Tennessee, controls eight hanks with aggregate 
deposits of approximately $1.3 billion, representing 
9.2 per cent of total deposits in commercial banks in 
the State.' Applicant also controls several nonbank-
ing companies whose activities include consumer 
financing, accounts receivable and inventory 
financing, and equipment leasing. 

LS&R is an investment adviser, registered with 
the Securities and Fxchange Commission under the 
Investment Company Act of 1940, providing in­
vestment adviser and investment management ser­
vices on a discretionary basis. Its principal ac­
tivities involve the management of investment 
portfolios of" securities for individuals, charitable 

All banking data are as of June M). 1977. 
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organizations, profit-sharing plans, and pension 
plans. LR&S conducts such activities from its sole 
office in Nashville, Tennessee. As of June M), 1977. 
I.S&R had a total of approximately SIOI million in 
assets under management in III accounts; and 
during 1976 it received net income of SI 13,000 for 
its services. I.S&R derives the vast majority of its 
business from Davidson County. Tennessee, the 
county in which the city of Nashville is located. 
However, it also derives business from clients 
located in other parts of Tennessee, as well as 
Louisiana, Colorado, Florida, Georgia and New 
York. 

Applicant's lead bank. First American National 
Bank of Nashville, Nashville. Tennessee 
("Bank"), also provides investment adviser and 
investment management services through its trust 
department. Although Bank's trust department and 
I.R&S are both engaged in investment management 
activities and both are located in Nashville, it does 
not appear that Applicant's acquisition of LR&S 
would result in the elimination oi' any significant 
competition. First, the record indicates that Bank's 
trust department serves a substantially different 
clientele than LR&S. Under State law. an invest­
ment adviser cannot serve in a fiduciary capacity 
with respect to assets under its management. 
Moreover. FR&S's activities relate solely to the 
management of investment portfolios of securities. 
Bank, on the other hand, offers a wide range of 
services including serving as a fiduciary, executor 
and trustee, assisting in estate planning, and manag­
ing real estate and other assets. With respect to 
services comparable to those offered by LR&S, 
Bank provides such services for only about SI9.4 
million of the total S264.4 million in assets held in 
trust. 

Second, the relevant market for purposes of 
analyzing the competitive effects of the subject 
proposal is not limited solely to the Nashville area. 
A large number of investment adviser firms, bank 
trust departments, insurance companies and in­
vestment management departments of investment 
banking firms compete for the opportunity to pro­
vide investment management services throughout 
the country. Furthermore, in addition to the 21 
other organizations providing investment manage­
ment services that have offices in Nashville, the 
record indicates that a significant number of organi­
zations located in the South and other parts of the 
country actively solicit accounts in I ennessee and 
throughout the South. In fact. I.R&S, itself, serves 
customers located in Louisiana. Colorado. Florida. 
Georgia and New York. These factors indicate that 

the relevant market for investment adviser ac­
tivities is probably more regional in scope at least 
for certain types of services and accounts. Thus, 
although some competition would be eliminated by 
Applicant's acquisition of FR&S. the Board is of 
the view that the number and size of the organiza­
tions competing in the area suggest that approval of 
the proposal would not have significant adverse 
effects on competition. 

It is anticipated that affiliation with Applicant 
would enable LR&S to improve the quality and 
depth of its investment adviser services, which 
would result in better services to the public. In 
addition, the proposal should result in increased 
competition by enhancing LR&S's capabilities 
vis-a-vis the larger organizations with which it 
competes. On the basis of these and other facts of 
record, the Board concludes that the benefits to the 
public that would result from consummation are 
sufficient to outweigh any slightly adverse effects 
on competition that may result from Applicant's 
acquisition of LR&S. Furthermore, there is no 
evidence in the record to indicate that consumma­
tion of the proposed transaction would result in any 
undue concentration of resources, unfair competi­
tion, conflicts of interests, unsound banking prac­
tices, or other effects that would be adverse to the 
public interest.-

Based upon the foregoing and other con­
siderations reflected in the record, the Board has 
determined that the balance of the public interest 
factors the Board is required to consider under 
S 4(e)(8) is favorable. Accordingly, the application is 
hereby approved. This determination is subject to 
the conditions set forth in § 225.4(c) of Regulation Y 
and to the Board's authority to require such modifi­
cation or termination of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

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

- In its analysis of the application, the Hoard has also con­
sidered the comments of Protestant, a shareholder of Applicant. 
Protestant generally questions the competence of Applicant and 
the fairness of the entire proposal to Applicant's shareholders. No 
material has been submitted in support of the allegations made by 
Protestant. Moreover, the Board finds that the facts of record 
indicate that denial of the application based on such allegations 
would not be appropriate. 
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By order of the Hoard of ( lovernors. effective 
December 15. 1977. 

Voting tor this action: Vice Chairman (iardner and 
Governors Jackson. Parlee. and Lilly. Voting against this 
action: Governor Colilwell. Absent and not voting: Chair­
man Hums ami Governor Wallich. 

(Signed) G K I I i I I H I.. G A R W O O D . 

|st AI | Deputy Sec/clary of the Hoard. 

Illinois Neighborhood Development Corporation, 
Chicago. Illinois 

Order Approving 
Acquisition of City Lands Corp. 
ami I he \ei^hhorhood Institute 

Illinois Neighborhood Development Corpora­
tion, Chicago, I l l inois, a bank holding company 
within the meaning of the Hank Holding Company 
Act, has applied for the Board's approval, under 
§ 4(c)(8) oi' the Act (12 U.S.C. § 1843(c)(8)) and 
S 225.4(b)(2) of the Board's Regulation Y (12 ( T R 
$225.4(b)(2)). to acquire City I .amis Corp., Chicago. 
Illinois C 'C l .C") , and The Neighborhood Institute, 
Chicago. Illinois ( " T N I " ) , and therein engage de 
novo in making equity and debt investments in 
corporations or projects designed primarily to pro­
mote community welfare. Such activities have been 
determined by the Board to he closely related to 
banking (12 Cl 'R § 225.4(a)(7)). 

Notice oi' the application, affording opportunity' 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (42 i'ederal Register >>^>\). The time for 
filing comments and views has expired, and the 
Board has considered the application and all com­
ments received in the light oi' the public interest 
factors set forth in S 4(c)(8) of the Act (12 U.S.C. 
S 1843(c)(8)). 

Applicant became a bank holding company in 
1973 when it acquired The South Shore National 
Bank of Chicago ( "Hank" ) , the only commercial 
bank in the South Shore community >f Chicago. 
Applicant has committed Bank to a program of 
community renewal and a reversal oi deposit out­
flow by involvement in community affairs. Since its 
initiation oi' that program. Bank has reversed its 
previous declining deposit and earnings trend, and 
Applicant has established itself as a business-based 
private sector organization committed to urban 
redevelopment. Applicant's management has ex­
tensive experience in community development and 
has secured deposits and support for Bank from 
religious, charitable and corporate organizations. 

Applicant proposes to form two de novo sub­
sidiaries for which it would provide initial funding 
through equity and debt investments. C.T.C would 
engage in the activity oi' restoring abandoned and 
substandard residential and commercial properties. 
(T.C would purchase, rehabilitate or reconstruct, 
and resell such properties; participate with inde­
pendent developers by using subordinated debt or 
nonvoting equity investments to enable the de­
velopers to qualify for bank credit to purchase and 
rehabilitate substandard property; or, participate as 
an investor in joint ventures with existing commu­
nity redevelopment corporations such as Rescorp 
(the Chicago Area Renewal Effort Service Corpora­
tion). Applicant has indicated that any profits re­
sulting from such projects would be reinvested in 
similar programs to cont inue rehabi l i ta t ing 
properties in the community. The rehabilitated or 
restored housing would be for low to moderate 
income families and the rehabilitated or restored 
commercial properties would be small stores lo­
cated in deteriorating neighborhoods. 

I N I would initiate a variety oi' programs de­
signed to promote the community welfare. Appli­
cant has indicated that such programs would in­
clude: the formation of an educational development 
center to increase local educational opportunities 
and educational counselling and training (including 
admissions and financial aid information for area 
college-bound students); the provision of employ­
ment and career counselling services (including 
technical aid to community organizations in the 
development oi' Comprehensive Employment and 
Training Act grant proposals to place unemployed 
individuals in public service jobs); the establish­
ment of a cultural center to provide instruction in 
and exposure to the arts; and the provision of 
research and development services to aid the fund­
ing anil operation of such projects, to develop 
simi lar fu ture pro jec ts , and to aid other 
community-oriented organizations. Applicant has 
indicated that each program initiated by TN I would 
be expected to be financially self-sufficient and 
would be required to return the start-up funds 
expended in its development. 

By order oi' May 30. 1972,' the Board issued an 
interpretation oi' $ 225.4(a)(7) of Regulation Y (12 
( T R $ 225.4(a)(7)). That interpretation (12 Cl 'R 
S 225.127) slated in subparagraph (d) that the Board 
intended to include as a permissible activity under 
$ 225.4(a)(7) investment in: " ( I ) projects for the 

58 Federal Reserve Hi I I I I I N 572. 
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construction or rehabilitation of housing for the 
benefit of persons of low- or moderate-income, (2) 
projects for the construction or rehabilitation of 
ancillary local commercial facilities necessary to 
provide goods or services principally to persons 
residing in low- or moderate-income housing and (3) 
projects designed explicitly to create improved job 
opportunities for low- or moderate-income groups 
(for example, minority equity investments, on a 
temporary basis, in small or medium-sized locally-
controlled businesses in low-income urban or other 
economically depressed areas)."'2 The Board has 
reviewed Applicant's proposals and the complete 
record of the applications and concludes that the 
activities in which the proposed de novo sub­
sidiaries would engage are designed primarily to 
promote the community welfare and therefore Ap­
plicant's equity and debt investments in these sub­
sidiaries are regarded as within the scope of § 225.4 
(a)(7) of the Board's Regulation Y. Applicant 
anticipates that the programs it proposes to imple­
ment through CLC and TNI will also encourage 
other private developers to invest in the local area. 
Furthermore, there is no evidence in the record 
indicating that Applicant's acquisition of these de 
novo subsidiaries and commencement of these ac­
tivities would result in any undue concentration of 
resources, unfair competition, conflicts of interests, 
or unsound banking practices. 

Based upon the foregoing and other con­
siderations 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) of the Act is favorable. Accordingly, the 
application is hereby approved. This determination 
is subject to the conditions set forth in § 225.4(c) of 
Regulation Y and the Board's authority to require 
such modification or termination of the activities of 
a holding company or any of its subsidiaries as the 
Board finds necessary to assure compliance with 
the provisions and purposes of the Act and the 
Board's regulations and orders issued thereunder, 
or to prevent evasion thereof. 

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

By order of the Board of Governors, effective 
December 19, 1977. 

Voting for this act ion: Vice Chairman Gardner and 

2 12 CFR S 225.127(d). 

Governors Coldwell, Jackson, Partee, and Lilly. Absent 
and not voting: Chairman Burns and Governor Wallich. 

(Signed) GRIFFITH L. GARWOOD, 
I SEAL | Deputy Secretary of the Board. 

Orbanco, Inc., 
Portland, Oregon 

Order Approving Retention 
of Northwest Acceptance Corporation 
and Northwest Industrial Loan Company 

Orbanco, Inc., Portland, Oregon, a bank holding 
company within the meaning of the Bank Holding 
Company Act, has applied for the Board's ap­
proval, under § 4(c)(8) of the Act and § 225.4(b)(2) 
of the Board's Regulation Y, to retain all of the 
outstanding voting shares of Northwest Acceptance 
Corporation, Portland, Oregon ("NAC"), a direct 
subsidiary of Applicant, and all of the outstanding 
voting shares of Northwest Industrial Loan Com­
pany, Portland, Oregon ("NILC"), a direct sub­
sidiary of NAC and, indirectly of Applicant. NAC 
engages in the activities of receivables financing, 
equipment leasing, and acting as agent for the sale 
of credit-related insurance. NILC engages in the 
making of loans for business purposes.1 Such ac­
tivities have been determined by the Board to be 
closely related to banking (12 CFR § 225.4(a)(1), (2) 
6(a), and 9(ii)). 

Notice of the application, affording opportunity 
for interested persons to submit comments and 
views on the public interest factors, has been duly 
published (42 Fed. Reg. 54875 (1977)). The time for 
filing comments and views has expired, and the 
Board has considered all comments received in 
light of the public interest factors set forth in 
section 4(c)(8) of the Act (12 U.S.C. § 1843(c)(8)). 

Applicant became a bank holding company as a 
result of the 1970 Amendments to the Act by virtue 
of its control of The Oregon Bank, Portland, Ore­
gon ("Bank"). Applicant acquired all of the out­
standing shares of NAC and, indirectly, all of the 
outstanding shares of NILC in April, 1969. Pur­
suant to the provisions of § 4 of the Act, Applicant 
has until December 31, 1980, to divest its shares of 

' NILC does not publicly raise lendable funds through the 
receipt of deposits or the issuance of debt instruments to persons 
other than Orbanco or its subsidiaries. 
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NAC and NILC or, in the alternative, to apply to 
the Board for approval to retain them.'-

Applicant is the third largest banking organiza­
tion in Oregon by virtue of its control of Bank. 
Bank has deposits of approximately $391.2 million, 
representing approximately 5.7 per cent of the total 
deposits in commercial banks in the State.:i In 
addition to engaging, through NAC and NILC, in 
receivables financing, equipment leasing, acting as 
agent in the sale of credit-related insurance and 
industrial lending. Applicant, through other non-
bank subsidiaries, also engages in making and ser­
vicing real estate loans, leasing real estate to Appli­
cant's affiliates, purchasing real estate loans from 
Bank, and providing computer services for the 
holding company system. 

NAC conducts its activities from two offices in 
Portland, Oregon, an office in Fugene. Oregon, an 
office in Mercer Island, Washington, and seven 
offices located in seven cities outside the north­
western U.S. The majority of NAC's business 
originates in Oregon and Washington. NILC main­
tains its only operations office in Fugene, Oregon, 
and serves as an industrial loan extension of NAC. 
As of July 31, 1977, the consolidated assets of NAC 
and NILC were $152.8 million. NILC held loans 
amounting to approximately $500 thousand as of 
year-end 1976. 

The Board regards the standards under § 4(c)(8) 
of the Act for retention of shares to be the same as 
the standards for a proposed acquisition. In 1969. 
the year of the acquisition, NAC (and NILC) con­
ducted approximately two-thirds of their business 
in Oregon where there did exist at the time some 
direct competition between NAC and Bank in the 
making of commercial loans. However, the geo­
graphic market in which such competitive effects 
are to be judged is at least regional in scope and is 
approximated by the northwestern region of the 
country. The amounts of business generated in the 
regional market by NAC, NILC, and Bank were 
relatively small. In view of the relative domination 
of Oregon financial markets by the two largest 
Portland banks, whose deposits totalled $3.04 bil­
lion as of December 31, 1969, the relatively small 
amount of deposits held by Bank as of that date ($99 
million) and the even smaller amount of loans 

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

:) Unless otherwise indicated, banking data are as of December 
31, 1976. 

outstanding at NAC at that time ($41 million), the 
acquisition of NAC and NILC appears to have had 
only a slightly adverse effect on competition in the 
relevant market. Accordingly, based on these and 
other facts of record, the Board concludes that 
Applicant's acquisition of NAC and NILC did not 
have any substantial adverse effect on either exist­
ing or potential competition in any relevant area. 

Since the original acquisition, the structure o\' 
Oregon financial markets has undergone little 
change. The two largest banks hold more than 
seventy per cent of deposits held by Oregon banks. 
NAC and Bank, but for their affiliation, would be 
direct competitors in two Oregon counties, where 
Bank controls respectively only 2.9 and 5.5 per cent 
of deposits. Although NAC's business has doubled 
from 1969 to 1976, in these two counties, which 
contain the cities of Fugene and Portland, the total 
volume of business is still considered too small to 
be regarded as reflecting a significant increase in 
NAC's competitive position. In view of the rela­
tively small market shares of Bank, NAC, and 
NILC, the proposal by Applicant to retain NAC 
and NILC would appear to have only a minimal 
impact on competition in any relevant area. 

Since its acquisition by Applicant in 1969, NAC 
and NILC have approximately doubled their vol­
ume of business. NAC's continued affiliation with 
Applicant is likely to result in further growth of 
NAC and, indirectly, NILC, accompanied by in­
creased efficiencies of operation and increased 
competition in the areas served by NAC. On the 
basis of these and other facts of record, the Board 
concludes that the benefits to the public resulting 
from Applicant's retention of NAC and NILC out­
weigh any adverse effects that have resulted from 
the affiliation. 

Based upon the foregoing and other con­
siderations reflected in (he record, the Board has 
determined that the balance of the public interest 
factors the Board is required to consider under 
§ 4(c)(8) is favorable, and the application should be 
approved. Accordingly, the application is hereby 
approved. This determination is subject to the 
conditions set forth in § 225.4(c) of Regulation Y 
and to the Board's authority to require such modifi­
cation or termination of the activities of a holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

By order of the Board of Governors, effective 
December 23, 1977. 
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Voting lot this act ion: Chairman Hums ami C o v e n t o r s 
d a u l n c i , Wallich, C o k l w d l . J ackson . and Partcc. Absent 
and not voting: Covet nor 1 .illy. 

( S i g n e d ) ( i k n i t i M I.. ( i \ K W < H > I > . 

i'si \i | /)(•finiv Si< iclar\ of the lioiiid. 

Schioders I .imiled. 
I .ondon. Lngland 

Order Approving 
l\tleiilion ol .Schroder \<ic.\.s iv Ihonuis 
Division (>J Schroder* ///< orporated mid 
Acijitisilion oj Rolxri ('. (idkison. Inc. 

Schroders Limited ( "L imi t ed" ) , and its yy holly-
owned direct and indirect subsidiaries, Schroder 
I n t e r n a t i o n a l L i m i t e d ( " I n t e r n a t i o n a l " ) and 
Schroder International Holdings Limited ("Hold­
ings") , respect ively. all of London, Lngland. as 
well as its yvhol ly-owned itulireel s u b s i d i a r y . 
Schroders lneoi 'poraled. New York, New York 
( " S c h r o d e r s " ) . each of which is a bank holding 
company within (he meaning oi the Bank Holding 
Company Act, have applied lor the Hoard 's ap­
proval u n d e r S 4(c)(8) of the Act (12 U . S . C . 
S l84Mc)(8))and § 225.4(b)(2) ol ' the Hoard's Regula­
tion Y ( 12 ( I K S 225.4(b)(2)). to retain the business 
and assets of Schroder Naess & Thomas Division ol' 
Schrodeis (formerly Naess & Thomas, a partner­
ship). New York. New \ oi k ( " N a e s s " ) . and to 
acquire the business and certain assets ol' Robert C. 
tn lk i son . Inc . . Washington . D.C. ("Ci i lk ison") . 
both of which are engaged in the activities of acting 
as investment counselor and registered investment 
adviser under the Investment Advisers Act ol' 1940. 
Such activities have been determined In the Hoard 
to be c lose ly r e l a t ed to b a n k i n g (12 CLR 
s 225.4(a)(5)). 

Notice ol' the applicat ions, affording opportunity 
foi interested persons to submit comments and 
views oil the public interest factors, has been given 
in accoi dance with § 4 ol' the Act (42 ledercd 
Kt'Ui'.sier 52487). I he time for filing comments and 
views has expi ied . and the Hoard has considered 
the applications and all comments icceived in the 
lighi ol the public interest factors set forth in 
S 4(c)(8) ol' the Act (12 U.S .C. § 1843(c)(8)). 

Limited and S c h i o d e r s are one-bank holding 
companies , and each became a bank holding com­
pany as a result of the 1970 Amendments to the Act 
In virtue oi indirect control ol' Schroder Trust 
Company. New York, New York ( " H a n k " ) . Inter­
national and Holdings became bank holding com 
panics pursuant to the Hoard 's Order ol' November 
29. 1973 approving iheir applications to become 

bank holding companies through the indirect acqui­
sition ol' Hank (38 i'edend Register 33538). Schrod­
eis acquired the business and assets of Naess on 
January 31 . 19^9. Pursuant to the provisions of 5 4 
of the Act. the .Applicants have until December 3 I, 
1980, to divest the business and assets oi Naess . or. 
in the al ternat ive, to apply to the Hoard for ap­
proval to retain them. ' 

Limited is a foreign bank holding company hav­
ing as its principal subsidiary J. Henry Schroder 
Wagg & Co. Limited, London, Lngland, a mer­
chant bank that is the thirty-second largest bank in 
the United Kingdom. International and Holdings 
are holding companies for Limited 's interest lo­
ca ted o u t s i d e the Uni ted K i n g d o m , inc lud ing 
Schroders and its subsidiaries. Schrode i s . in turn. 
holds all of Limited 's United Stales business inter­
ests . including J. Henry Schroder Hanking Corpo­
ration ( " S c h r o b a n k " ) . an inves tment company 
chartered under Article XII of the New York Hank­
ing Law.- Schroders has consolidated assets ol' 
S596.7 million, oi which Schrobank accounts for 
55.2 per cent. ; ; Hank, a wholly-owned subsidiary oi 
Schrobank, has deposits oi SI20 million.1 In addi­
tion to engaging in investment advisory activities 
through Naess . Schroders engages through sub­
sidiaries in corporate merger and acquisition ser­
vices. real estate development , underwriting and 
issuance of certain debt obligations, as well as 
holding various other investments . ' 

Naess conducts its investment advisory business 
through its principal office in New York, and of­
fices located in Hethesda . Maryland (suburban 
Washington, D . C ) . Baltimore and Atlanta. It de­
rives most oi its business from institutional clients 

1 Section 4 of (he Act provides inter alia, thai iiorihanking 
activities acquired hot ween June M). 1968 and December M. 1970. 
by a company which becomes a bank holding company as a result 
ot the ll>70 Amendments may not be retained beyond December 
M. 1980. without Hoard approval. 

- The Hoard has c.elermined thai New York Investment Com 
panics organized under Title Xlt of the New York .Stale Hanking 
law arc not banks within the meaning ol'the Act. (See Hoard's 
Oulei ot May 10. 1977. approving application of Furopean-
Anieiican Hancorp. to become a bank holding company and to 
acquire I uropean-Aitiei ican Hanking Corporation (M Federal 
Reserve Hi I I i i t s 595 (1977)). 

: Unless o'.herwise noted, all banking and financial data are as 
of December .* I. 1976. 

' Hank has filed application with the federal Deposit Insurance 
Corporation for approval to merge Schrobank pursuant to Section 
18(c) of the Federal Deposit Insurance Act (12 U.S.C. 1828(c)). 

' With the exception of one dc novo subsidiary established 
under S 4(c)(8) of the Act, the Applicants claim the grandfather 
proviso of S 4(a)(2) of the Act as authority to engage in many of its 
nonbanking activities. I he Hoard is presently considering the 
extent to which the Applicants may retain these activities pursuant 
to permanent grandfather privileges of S 4ia)(2) of the Act. 
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located throughout the United States. On Decem­
ber 31, 1976, Naess had over SI billion in assets 
under management for over 600 clients and during 
1976 it received total fee income of $3.3 mill ion. 

The Board regards the standards under § 4(c)(8) 
of the Act for retention oi' shares to be the same as 
the standards for a proposed acquisition. In 1968, 
the last full year of operation prior to acquisition, 
Naess received total fee income of SI.8 mill ion. The 
record indicates that there are a large number oi' 
competing firms and bank trust departments provid­
ing investment advisory services, and that in 1968 
Naess' business accounted for only a small amount 
of assets under management in the United Stales. 
Furthermore, while Bank provided investment ad­
visory services in 1968, the nature and scope of 
such services were limited by State law and by the 
fact that Bank was not registered under the Invest­
ment Advisors Act of 1940. In light of the large 
number of competing firms provided investment 
advisory services, particularly in the New York 
area, and the fact that Bank was not a registered 
adviser, the Board concludes that Applicant's ac­
quisition of Naess did not have significantly ad­
verse effects on existing competition in any rele­
vant area. 

As a result of its acuuisition by Applicant in 1969, 
Naess gained access to informat ion resources 
available to Schroders through its international 
affiliations, which has been utilized by Naess in 
providing advisory services to clients. Further­
more, upon acquisition of Naess, Schroders as­
sumed responsibil i ty for Naess' administrative 
functions, such as accounting, legal and personnel 
services, enabling Naess to function more eco­
nomically and efficiently in furnishing services to 
its clients. Finally, with the financial support of 
Schroders in 1973, Naess opened a new office in the 
Atlanta market, thereby increasing the number of 
competitors providing advisory services in that 
market. It is likely that as a result of the continued 
affiliation with Schroders. Naess will have the 
flexibility to remain a strong competitor in the 
product line and geographical areas in which it 
competes. 

On the basis of these and other fads oi record. 
the Board concludes that the benefits to the public 
resulting from Schroders' acquisit ion of Naess 
outweigh any adverse effects on competition that 
resulted from the affiliation. Moreover, it is the 
Board's view that approval of Schroders" retention 
of Naess can reasonably be expected to continue to 
produce benefits to the public that would outweigh 
any possible adverse effects. Furthermore, there is 

no evidence in the record indicating that consum­
mation of the proposal has resulted in any undue 
concentration of resources, unfair competi t ion, 
conflicts of interests, unsound banking practices or 
other adverse effects on the public interest. 

By separate applications. Limited, Holdings, In­
ternational and Schroders have also applied to 
acquire the business and certain assets of ( i i lk ison, 
a registered adviser providing investment advisory 
services, primarily to small individual investors. 
(i i lkison conducts its investment advisory activities 
from its principal office in Washington, D. ( \ and 
maintains a conference room in suburban Virginia. 
On December 31. 1976, ( i i lkison had assets under 
management of $55 million for 138 accounts, and 
during 1976 it received a total fee income oi' 
$136,000 that was derived pr imar i ly f rom the 
Baltimore-Washington area. As noted previously, 
Naess also maintains offices in Baltimore and subur­
ban Washington, and plans to close its Washington 
office upon consummation of the proposed trans­
action. , ; The record indicates that during 1976 
Naess received fee income ol' $160,000 from the 
Baltimore-Washington area, representing approxi­
mately 4 per cent of Naess' total fee income. 
However, the record indicates thai a large number 
o\' national and local firms, as well as bank trust 
departments, provide investment advisory services 
in the Baltimore-Washington area. Accordingly, 
the Board concludes (hat acquisition oi' ( i i lkison 
by Schroders would eliminate some existing compe­
tition between (i i lkison and Naess. However, in 
light of the large number of competitors providing 
investment advisory services in the Washington-
Baltimore area, and the small amount of competi­
tion between the two firms, the Board does not 
view these effects on competition as significant. 

Acquisition by Schroders of ( i i lkison would en­
able (i i lkison to expand the range of services avail­
able to its customers. In addition, (he proposed 
affiliation would provide (i i lkison and its clients 
wi th access to Schroders" extensive research 
facilities, whereas (i i lkison presently relies on out­
side sources for information. Finally, affiliation of 
the two firms would make available to Schroders" 
institutional clients certain expertise in the area oi' 
lax-exempt securities possessed by (i i lkison's prin­
cipal. On the basis of these and other facts oi' 
record, the Board concludes that the benefits to the 
public that would result from Schroders' acquisi-

11 Hunk. which ;ils<> pi ovules investment advisory services, 
operates only in New York and does not compete in the Maltimore 
or Washington markets 
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tion of Gilkison are sufficient to outweigh any 
adverse effects on competition that may result from 
the acquisition. Furthermore, there is no evidence 
in the record to indicate that consummation of the 
proposed transaction would result in undue concen­
tration of resources, unfair competition, conflicts of 
interests, unsound banking practices, or other ef­
fects that would be adverse to the public interest. 

Based upon the foregoing and other con­
siderations reflected in the record, the Board has 
determined with regard to both applications before 
it that in each case the balance of public interest 
factors the Board is required to consider under the 
provisions of § 4(c)(8) of the Act is favorable, and 
that the applications should be approved. Accord­
ingly. the applications are approved for the reasons 
summarized above. The acquisition of Gilkison 
shall be accomplished no later than three months 
after the effective date of this Order unless such 
period is extended for good cause by the Board. 
The approval of these applications is subject to the 
conditions set forth in $ 225.4(c) of Regulation Y 
and to the Board's authority to require reports by. 
and make examinations of, holding companies and 
their subsidiaries and to require such modification 
or termination of the activities of a bank holding 
company or any of its subsidiaries as the Board 
finds necessary to assure compliance with the pro­
visions and purposes of the Act and the Board's 
regulations and orders issued thereunder, or to 
prevent evasion thereof. 

By order of the Board of Governors, effective 
December 12. 1977. 

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

(Signed) G R I F F I I H L. G A R W O O D , 

| SEAL] Deputy Secretary of the Hoard. 

O R D E R S U N D E R S E C T I O N 2 

O F B A N K H O L D I N G C O M P A N Y A C T 

The Marine Corporation, 
Milwaukee, Wisconsin 

I Docket No. 2(g)(3)-02()| 

Marine National Exchange Bank of Milwaukee, 
Milwaukee, Wisconsin ("Marine Bank") has re­
quested a determination pursuant to the provisions 
of section 2(g)(3) of the Bank Holding Company Act 
of 1956, as amended (the " A c t " ) (12 U.S.C. 
8 1841(g)(3)) that Marine Bank is not in fact capable 
of controlling each of the individuals listed on 

Schedule A hereto to whom Marine Bank sold 
shares of American Hampton Bank, Milwaukee, 
Wisconsin ("American"), notwithstanding the in­
debtedness of each such individual to Marine Bank 
incurred in connection with transactions unrelated 
to the sale of shares of American. Marine Bank's 
parent. The Marine Corporation, Milwaukee, Wis­
consin ("Marine"), is a bank holding company 
within the meaning of section 2(a) of the Act (12 
U.S.C. 8 1841(a)) by virtue of its ownership of over 
25 per cent of the outstanding voting shares of 
Marine Bank, and pursuant to section 2(g)(1) of the 
Act (18 U.S.C. 1841(g)(1)) shares controlled by 
Marine Bank are deemed to be indirectly controlled 
by Marine. 

Under the provisions of section 2(g)(3) of the Act 
(12 U.S.C. 8 1841(g)(3)), shares transferred after 
January 1, 1966, by any bank holding company to a 
transferee that is indebted to the transferor or has 
one or more officers, directors, trustees, or bene­
ficiaries in common with or subject to control by 
the transferor, are deemed to be indirectly owned 
or controlled by the transferor unless the Board, 
after opportunity for hearing, determines that the 
transferor is not in fact capable of controlling the 
transferee. 

Notice of an opportunity for hearing with respect 
to Marine Bank's request for a determination under 
section 2(g)(3) was published in the Federal Regis­
ter on August 17, 1977 (42 Fed. Reg. 41476), and the 
time provided for requesting a hearing has expired. 
No such request has been received by the Board, 
nor has any evidence been received to show that 
Marine or Marine Bank is in fact capable of control­
ling or exerting a controlling influence, directly or 
indirectly, over the individuals listed on Schedule A 
or over American. 

It is hereby determined that Marine and Marine 
Bank are not in fact capable of controlling any of 
the individuals listed on Schedule A, the shares of 
American held by them or American. This determi­
nation is based upon the evidence of record in this 
matter, including the following facts. 

On December 11, 1975, Marine Bank,jointly and 
severally with Aid Association for Lutherans ("Lu­
therans"), acquired 95 per cent of the outstanding 
voting shares of American in satisfaction of a debt 
previously contracted. Pursuant to $ 3(a)(A)(ii) of 
the Act (12 U.S.C. I842(a)(A)(ii), Marine and Lu­
therans were not required to obtain the prior ap­
proval of the Board to acquire the shares but would 
have had to obtain such approval to retain the 
shares of American if such shares had not been 
disposed of within two years. Accordingly, on 
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September 14, 1977, Marine Bank and Lutherans 
sold the shares of American to twelve individuals in 
a transaction that appears to have been the result of 
arms-length negotiations. Since eleven of the 
twelve individuals were indebted to Marine Bank, 
pursuant to the presumption contained in section 
2(g)(3) of the Act, Marine Bank is deemed to 
control the shares of American held by the indi­
vidual purchasers who are indebted to Marine 
Bank. None of the individual purchasers of the 
shares is a director, officer or employee of Marine 
Bank or any of ils subsidiaries or affiliates. Neither 
Marine Bank nor any of its subsidiaries and af­
filiates has any director or officer in common with 
American or its subsidiaries and affiliates. Fur­
thermore, there are no existing or contemplated 
agreements or understandings between Marine 
Bank and American regarding the conduct of 
American's business or its management and 
policies. While eleven of the twelve individual 
purchasers are indebted to Marine Bank in connec­
tion with transactions incurred in the ordinary 
course of business, the personal financial resources 
of each are substantial and would appear to support 
the conclusion that Marine Bank is not capable of 
controlling any o\' those individuals so indebted or 
American. Finally, the board of directors of Marine 
Bank has submitted a resolution disclaiming its 
capability of control over the individual purchasers 
and American, and affidavits were submitted by 
each individual stating thai Marine Bank is not in 
fact capable of controlling him or American. 

Accordingly, it i.\ ordered, that the request of 
Marine Bank for a determination pursuant to sec­
tion 2(g)(3) be and hereby is granted. This determi­
nation is based upon the representations made to 
the Board by Marine Bank and the individuals listed 
on Schedule A. In the event the Board should 
hereafter determine thai facts material to this de­
termination are otherwise than as represented, or 
that Marine Bank or the individuals listed on 
Schedule A failed to disclose lo the Board other 
material facts, this determination may be revoked. 
and any change in the facts or circumstances relied 
upon by the Board in making this determination 
could result in (he Board reconsidering the deter­
mination made herein. 

By order of the Board o\~ Governors, acting 
through its General Counsel, pursuant to delegated 
authority (.12 CFR § 265.2(b)(1)), effective Decem­
ber 5, 1977. 

(Signed) 1 HLODORI F. ALLISON. 
Secretary of the Board. 

Tracy Bancorp, 
Salt Lake City, Utah 

I Docket No. 2(g)(3)-()33| 

Tracy Bancorp, Salt Lake City, Utah ("Tracy") 
a bank holding company within the meaning of 
section 2(a) of the Bank Holding Company Act of 
1956, as amended (12 U.S.C. § 1841(a)), ("Act"), 
which has transferred all of its stockholdings in 
Tracy-Osborne-Dickson & Associates, Inc., Salt 
Lake City, Utah ("TODA"), to Affiliated Insurance 
Agency, formerly "Dickson-Ackerlind & As­
sociates". Salt Lake City, Utah ("DAA"), has 
requested a determination by the Board, pursuant 
to section 2(g)(3) of the Act (12 U.S.C. § 1841(g)(3)) 
that Tracy is not in fact capable of controlling DAA 
notwithstanding the fact that DAA is indebted to 
Tracy Collins Bank & Trust Company, Salt Lake 
City, Utah ("Bank"), a subsidiary of Tracy, which 
indebtedness resulted from DAA's purchase of the 
shares of TODA and is secured by 100 per cent of 
the shares of TODA. Tracy has also requested a 
determination by the Board pursuant to section 
2(g)(3) of the Act that it is not in fact capable of 
controlling I racy Realty Company, Salt Lake City, 
Utah ("Realty"), or the individuals to whom it 
transferred the shares of Realty, notwithstanding 
the fact that three officers and directors of Tracy 
are transferees of more than 5 per cent of the shares 
of Realty. 

Under the provisions of section 2(g)(3) of the Act, 
shares transferred after January I, 1966 by any 
bank holding company to a transferee that is in­
debted to the transferor or has one or more officers, 
directors, trustees or beneficiaries in common with 
or subject to control by the transferor, are deemed 
to be indirectly owned or controlled by the trans­
feror unless the Board, after opportunity for hear­
ing, determines that the transferor is not in fact 
capable of controlling the transferee.1 

Notice of an opportunity for hearing with respect 
to Tracy's request for a determination under sec­
tion 2(g)(3) in relation to the sale of TODA was 
published in the Federal Register on September 30, 
1977 (42 Fed. Reg. 63466 (1977)), and the time 
provided for requesting a healing has expired.- No 
such request has been received by the Board, nor 

1 For purposes of S 2(g)(3) of the Act, an individual to whom 
shares are transferred by a bank holding company and who is an 
officer or director of the bank holding company is deemed to be a 
transferee having an officer or director "in common with or 
subject to control by" the transferor. 

- Such notice did not include reference to 1 nicy's divestiture of 
Realty. 



52 Federal Reserve Bulletin u January 1978 

has any evidence been received to show that 1 racy 
is in fact capable of controlling TODA, DAA or 
Realty. 

It is hereby determined that Tracy is not in fact 
capable of controlling or exerting a controlling 
influence, directly or indirectly, over TODA or 
DAA. This determination is based upon the evi­
dence of record in this matter including the follow­
ing facts. DAA is a closely held corporation, and 
none of its shareholders is related to Tracy, other 
than by virtue of their previous employment by 
TODA while it was a subsidiary of Tracy. There are 
no existing interlocking director, officer, or em­
ployee relationships between Tracy and TODA or 
Tracy and DAA. DAA's principals are personal 
guarantors of DAA's indebtedness to Bank and 
appear to have substantial personal financial re­
sources. 

It appears that the sale of TODA was negotiated 
at arm's length and that it is not unreasonable to 
conclude that DAA will be able to service its 
indebtedness to Bank. The board of directors of 
Tracy has submitted a resolution to the effect that 
Tracy does not, and will not attempt to. control or 
exercise a controlling influence over TODA or 
DAA. 

The indebtedness of DAA to Bank is secured by 
100 per cent of the shares of TODA. In this regard, 
Tracy has committed that, in the event of default by 
DAA and reacquisition of the shares by Bank. 
Tracy will promptly notify the Board and Bank will 
take appropriate steps to dispose of the shares 
within six months of regaining control over said 
shares. 

It is also hereby determined that Tracy is not in 
fact capable of controlling or exercising a control­
ling influence, directly or indirectly, over Realty or 
the transferees of Realty. This determination is 
based upon the evidence of record in this matter 
including the following facts. Three individuals, 
with their spouses, own all of the outstanding 
voting shares of Tracy and serve as Tracy's board 
of directors and only officers. On December 31, 
1976, Tracy made a pro rata distribution of all of its 
500 shares, representing 100 per cent of the out­
standing shares of Realty and the shareholders of 
Tracy. Tracy holds no interest in Realty. Moreover, 
there are no interlocking director, officer or em­
ployee relationships between Tracy, including 
Bank, and Realty. The divestiture does not appear 
to be a means for perpetuating Tracy's control over 
Realty. On the basis of the above and other facts oi' 
record, the Board concludes that Tracy does not 
control and is not in fact capable of controlling its 

directors in their capacities as transferees of the 
stock of Realty. 

Accordingly it i.s ordered, that the request of 
Tracy for determinations pursuant to § -(g)(3) be 
and hereby are granted. Any material change in the 
facts or circumstances relied upon in making these 
determinations or any material breach of any of the 
commitments upon which the decision is based 
could result in reconsideration oi' the determina­
tions made herein. 

By order of the Board of Governors, acting 
through its General Counsel, pursuant to delegated 
authority (12 CFR § 265.2(b)(1)). effective Decem­
ber 30. 1977. 

(Signed) THJ-ODORI- H. AI I ISON, 
IsiiAl | Secretary of the Board. 

O R D E R U N D E R BANK M E R G E R A C T 

The Hillsboro Bank and Savings Co., 
Hillsboro, Ohio 

Order Approving Application for Merger of Banks 

The Hillsboro Bank and Savings Co., Hillsboro, 
Ohio ("Hillsboro Bank") has applied for the 
Board's approval pursuant to the Bank Merger Act 
(12 U.S.C. § 1828(c)). to acquire the assets and 
assume the liabilities of The Farmers Fxchange 
Bank, Lynchburg, Ohio ('"Lynchburg Bank"). In­
cident to the proposed acquisition the existing 
office oi' Lynchburg Bank would become a branch 
office of the resulting bank. 

As required by the Bank Merger Act. notice of 
the proposed transactions was published in a form 
approved by the Board, and reports on competitive 
effects from the U.S. Attorney General, the Comp­
troller of the Currency, and the Federal Deposit 
Insurance Corporation were requested, and reports 
were submitted by the U.S. Attorney General and 
the Federal Deposit Insurance Corporation. A 
comment was also received from the Banking De­
partment of the State of Ohio.1 The Board has 

1 The U S . Attorney (ieneral expressed the view that consum­
mation of the proposed transaction would not have a substantial 
competitive impact. The Federal Deposit Insurance Corporation 
expressed the view that the merger would have an adverse 
competitive impact. The Banking Department of the Slate of Ohio 
has given informal approval for the proposed acquisition. 
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considered die application and all comments and 
icports received in the light ol" the factors set forth 
in the Hank Merger A d . 

Hil lsboio Hank holds deposits oi' %3'1.3 million 
and is the largest oi' four banks in the Hiilsboro 
banking market.1' with three of its four branches 
operating in that market.:; Lynchburg Hank holds 
deposits of M i . 7 million and is the fourth largest 
bank in the Hiilsboro market. Hiilsboro Hank holds 
approximately 31 per cent oi' total deposits in 
commercial banks in the market, and upon con­
summation oi the proposal would hold approxi­
mately 44 per cent oi' market deposits. While the 
market would have fewer independent competitors. 
it does not appear that a significant amount ol" 
competition would be eliminated. Analysis of the 
market area served by Hiilsboro Hank, based on 
commercial and commuting patterns, and a survey 
of accounts held at Hiilsboro Hank and Lynchburg 
Bank, indicates that Hiilsboro Hank's services are 
oriented Umaiu the eastern and southern portions 
ol" Highland County, yvhereas Lynchburg Hank 
primarily serves northwestern Highland County. 
Lynchburg Hank derives only t \9 per cent oi' its 
total deposits and (>.7 per cent ol" its total ioans from 
the service area of Hil lsboio Hank. Furthermore. 
Hiilsboro Hank derives only \.3 per cent of its total 
deposits and 2.6 per cent oi' its total loans from the 
service area oi' I ,y nchburg Hank. Two oi' i lil lsboro 
Hank's offices, located in the northeastern part of 
Highland County, derive no business at all from 
Lynchburg Hanks service area. 

It appears that banks have found it difficult to 
obtain business from the Lynchburg area. Lynch­
burg Bank's president has attracted strong loy­
alty from (he Lynchburg community, and his long 
standing personal relationship with members of that 
community appear to account for the fact that 
competitors have been unable to attract a signifi­
cant amount oi' business from Lynchburg. Con­
summation oi' the proposed transaction should re 
duce the significance oi' personal relationships in 
determining the competitive situation in Lynch­
burg. and it is anticipated thai consummation of 
the proposed transaction should encourage other 
banks to reneyy efforts to attract more business 
from Lynchburg in the future. Lor this reason the 
proposed transaction should actually stimulate 

:' Unless olhciwisc noted. all banking. Jala arc as of Maich .* I. 
1977. Matkel data are as ol'June M). I')7(>. 

:' The Hi l lsboio banking market is compi ised of all of Highland. 
County with I tie exception of Madison township , which is in the 
noitheasiei n portion of the Courtis. 

more efleclive competition in the Lynchburg area. 
Tor the reasons discussed above the Hoard con­
cludes that consummation of the proposed transac­
tion would not have any substantial adverse effects 
on competition. 

The Hoard finds the financial and managerial 
resources and future prospects oi' Hiilsboro Hank lo 
be satisfactory and those of Lynchburg Bank to be 
generally satisfactory. The financial and managerial 
resources and future prospects of the resulting 
institution would also be satisfactory, and con­
siderations relating to financial and managerial re­
sources are regarded as consistent with approval o\ 
the application. 

Consummation oi the proposed transaction 
should lead to the introduction oi' new and im­
proved services for customers in the Lynchburg 
area. Lynchburg Hank, as a branch oi' Hiilsboro 
Hank, would be enabled to increase its lending limit 
to individual customers. Hiilsboro Hank has indi­
cated that it plans lo expand commercial and con­
sumer loan activity at the Lynchburg branch. In 
addition, the Lynchburg office yvould institute the 
payment of maximum rales of interest allowable by 
law on lime deposits, the payment of compound 
inlet est, and the payment oi' interest monthly on 
request. Accordingly, ami in light of the conveni­
ence and needs factors discussed above, the Board 
regards considerations relating lo the convenience 
and needs of the community to be served as lending 
some weight toward approval oi' the application 
and. in the Board's view, are sufficient to outweigh 
any slight adverse competitive effects that might 
result from consummation of the proposal. It is the 
Board's judgment thai the application should be 
approved. 

On the basis and the reasons summarized above. 
the appl icat ion to acquire assets anil assume 
liabil it ies and. incident thereto, to establish a 
branch, is approved. I he transactions shall not be 
made (a) before the thirtieth calendar day following 
the date of this Order or (b) later than three months 
after the date oi' this Order, unless such period is 
extended for good cause by the Board, or by the 
federal Reserve Hank oi' Cleveland pursuant to 
delegated authority. 

By order ol" the Board oi' Ciovernors. effective 
December 21. 1977. 

Veiling for this ;iclion: Chairman Burns anil Ciovernors 
Ciarilnei'. Wallieh. Jackson, l'artee. and Lilly. Absent and 
not voting: (iovcrnoi Colilwell. 

(Signed) Ciuii i i i n L. CJAKWOOD, 
|st ,\t I Deputy Secretary of the Hoard. 
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PRIOR C L R I ILICAI IONS P U R S U A N I I O IHH 

BANK H O L D I N G C O M P A N Y T A X AC I OI 1976. 

Time Holdings. Inc., 
Milwaukee, Wisconsin 

| Docket No. TCR 76-1491 

Time Holdings, Inc., Milwaukee, Wisconsin 
("Time") has requested a prior certification pur­
suant to S 1101(h) of the Internal Revenue Code 
(the "Code"), as amended bv § 2(a) of the Bank 
Holding Company Tax Act of 1976, that its pro­
posed divestiture of 362,900 shares o\' Bank of 
Commerce, Milwaukee. Wisconsin ("Bank"), pres­
ently held by Time, through the pro rum distribu­
tion oi' such shares to the shareholders of Time is 
necessary or appropriate to effectuate the policies 
of the Bank Holding Company Act (12 U.S.C. S 1841 
el seq.) ("BHC Act"). 

In connection with this request, the following 
information is deemed relevant, for purposes of 
issuing the requested certification:1 

1. Time is a corporation organized under the 
laws of Nevada on April 24, 1969. 

2. On June 26, 1969, Time acquired ownership 
and control of 68,644 shares, representing 91.525 
per cent of the outstanding voting shares, o\' Bank. 
Time acquired additional shares of Bank thereafter, 
and on July 7, 1970. owned and controlled 71,645 
shares representing 95.53 per cent of Bank's out­
standing voting shares. Between that date and June 
23. 1977. Time acquired an additional 935 shares of 
Bank. On June 23. 1977, five shares of Bank were 
issued to Bank's shareholders for every one share 
of stock then held by them. Thus, Time now holds 
362.900 of shares, representing 96.773 per cent of 
the outstanding voting shares of Bank.-

1 This information derives from Time's correspondence with the 
Board concerning its request for this certification. Time's Regis­
tration Statement filed with the Hoard pursuant to the BHC Act. 
and other records of the Board. 

- Under subsection (c) of S 1101 of the Code, property acquired 
after July 7, 1970 generally does not qualify for the tax benefits of 
§ I 101(b) when distributed by an otherwise qualified bank holding 
company. However, where such property was acquired by a 
qualified bank holding company in a transaction in which gain was 
not recognized under S 305(a) of the Code, then S 1101(b) is 
applicable. lime has indicated (hat the shares of Bank acquired on 
June 23. 1977, were acquired in a transaction in which gain was 
not recognized under section 305(a) of the Code. Accordingly, 
even though such shares were acquired after July 7, 1970. those 
shares would nevertheless qualify as property eligible for the tax 
benefits provided in section 1101(h) of the Act, b\ virtue of section 
1101(c), if the shares of Bank were in fact received in a transaction 
in which gain was not recognized under section 305(a) of the Act. 

Of the total 362,900 shares of Bank presently held by lime, 
4.675 shares represent property acquired after July 7. 1970. for 
which none of the exceptions provided in section 1101(c) of the 
Code appears to be available. 

3. Time became a bank holding company on 
December 31. 1970, as a result of the 1970 Amend­
ments to the BHC Act, by virtue of its ownership 
and control at that time of more than 25 per cent of 
the outstanding voting shares of Bank, and it regis­
tered as such with the Board on September 22, 
1971. Time would have been a bank holding com­
pany on July 7. 1970. if the BHC Act Amendments 
of 1970 had been in effect on that date by virtue of 
its ownership and control on that date of more than 
25 percent of the outstanding voting shares of Bank. 

4. Time holds property acquired by it on or 
before July 7. 1970. the disposition of which would 
be necessary or appropriate to effectuate section 4 
of the BHC Act if lime were to continue to be a 
bank holding company beyond December 31, 1980, 
and which property is "prohibited property" within 
the meaning of section I 103(c) of the Code. 

5. Time has committed to the Board that it will 
terminate all interlocking relationships between 
lime and Bank by May I. 1978. 

On the basis of the foregoing information, it is 
hereby certified that: 

(A) Time is a qualified bank holding corporation, 
within the meaning of subsection (b) of section I 103 
of the Code, and satisfies the requirements of that 
subsection; 

(B) the 362.900 shares of Bank covered by the 
subject request that Time proposes to distribute to 
its shareholders are all or part of the property by 
reason of which lime controls (within the meaning 
of section 2(a) of the BHC Act) a bank or bank 
holding company;' and 

(C) the distribution of such shares is necessary 
or appropriate to effectuate the policies of the BHC 
Act. 

This certification is based upon the representa­
tions made lo the Board by Time and upon the facts 
set forth above. In the event the Board should 
determine that facts material to this certification are 
otherwise than as represented by Time or that Time 
has failed lo disclose to the Board other material 
facts, it may revoke this certification. This certifica­
tion is granted on the condition that after May I. 
1978. no person holding an office or position (in­
cluding an advisory or honorary position) with 
lime or any of its subsidiaries as a director, policy 
making employee or consultant, or who performs 
(directly. o[~ through an agent, representative or 

;1 As noted above. 4.675 of the shares of Bank to be distributed 
by time were acquired by it after July 7. 1970, and do not appear lo 
qualify for any of the exceptions to the provision of S 1101(c) of the 
Code that makes S 1101(b) inapplicable to the distribution of 
shares acquired after that date. 
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nominee) functions comparable to those normally 
associated with such office or position, will hold 
any such office or position or perform any such 
function with Hank or any ol' its subsidiaries. 

Hy order ol' the Board ol' Governors. acting 
through its (ieneral Counsel, pursuant to delegated 
authority, (12 ( T R 265.2(b)(3)). effective December 
21. 1977. 

(Signed) G R I H - I I H I.. G A R W O O D , 

| S I A I | Deputy Secretary oj'the Hoard. 

Tracy Bancorp. 
Salt Lake City, Utah 

I Docket No. ICR 70-1271 

I racy Bancorp, Salt Lake City, Utah ( " I racy") . 
has requested a prior certification pursuant to sec-
l ion 1101(a)(1) ol' the Internal Revenue Code 
( "Code") , as amended by section 2(a) of the Hank 
Holding Company lax Act ol' 1976 ( " l a x Ac t " ) . 
that its divestiture on December 3 I. I97(>, of 500 
shares of Tracy Realty Company ( ' ' R e a l t y " ) . 
through the pro rata distribution of such shares to 
the holders of the common stock ol' I racy. was 
necessary or appropriate to effectuate section 4 ol' 
the Bank Holding Company Act (12 U.S.C. <j 1841 
el sec/.) ( "BHC Ac t " ) . 1 Tracy has also requested a 
final certification pursuant to section 1101(e)(1) of 
the Code that it has (before the expiration ol' the 
period prohibited properly is permitted under the 
BHC Act to be held by a bank holding company) 
disposed of all ol' the properly the disposition of 
which is necessary or appropriate to effectuate 
section 4 of the BHC Act. 

In connection with this request, the following 
information is deemed relevant for purposes of 
issuing the requested certification.1' 

1. Tracy is a corporation, organized under the 
laws of the State ol' Utah on November 17. 1969. 

' Pursuant U) section -Ul)(2) ot" the- lax Act, in the case of any 
distribution that takes place on or before December M, 1976 (the 
90th dayafter the date of the enactment of the lax Act) , thecert i l l 
cation described in section 1101(a)(1)(H) shall be treated as made 
before the distribution if application foi such cert ideation was made 
before the close of December 31, 1976. I racy's request for such 
certif ication was undated. It appears to have been mailed on 
January (>, 1977. anil was received by the Hoard on January 10, 
1977. The issuance of this prior certif ication is not intended as a 
determination by the Board that Tracy is entitled to the benefits 
provided by the lax Act , and no opinion is expressed by the 
Board as to the legal effect for purposes of the lax Act of the 
apparent untimeliness of the application. 

- This information derives from I racy "s conespondence with 
the Board concerning its request for cert i f ication. Registration 
Statement filed with the Hoard puisuanl to the BHC Act. and 
other records of the Board. 

2. On December 20. 1969, I racy acquired 
ownership and control ol' 288 shares, representing 
100 per cent of the total outstanding voting shares. 
of 'I racy Collins Bank and Trust Company, Salt 
Lake City. Utah ( "Bank" ) . 

3. 1 racy became a bank holding company on 
December 31. 1970. as a result ol' the enactment ol' 
the 1970 Amendments to the BHC Act. by virtue of 
ils ownership and control at that lime of more than 
25 pei cent ol' the outstanding voting shares oi 
Bank, and it registered as such with the Board on 
July 12. 1971. Tracy would have been a bank 
holding company on July 7. 1970, if the BHC Act 
Amendments ol' 1970 had been in effect on such 
date, by virtue of its ownership and control on lhat 
date ol' more than 25 per cent ol' the outstanding 
voting shares of Bank. On December 31. 1976, 
I racy owned 2X8 shares, representing 100 per cent 
ol' the outstanding voting shares, of Bank. 

4. On December 31. 1976. Tracy held property 
acquired by it on or before July 7. 1970, the 
disposition o\' which would be necessary or appro­
priate to effectuate section 4 of the BHC Act if 
Tracy were to continue to be a bank holding com­
pany beyond December 31, 1980. which property is 
prohibited property within the meaning ol' section 
I 103(c) of the Code. 

5. On December 20, 1969, Tracy acquired indi­
rect ownership and control, through Bank, of 500 
shares, representing 100 per cent ol' outstanding 
shares, of Realty, a company engaged in the busi­
ness of selling and leasing residential and commer­
cial real property. 

6. On December 3 1, 1976, Bank distributed all ol' 
the 500 shares of Realty then held by Bank to 
Tracy. On the same date 1 racy made a pro rata 
distribution ol' such shares to the common share­
holders ol' Tracy. 

7. I racy does not hold any interest (including a 
debtor-creditor relationship) in Really or any trans­
feree ol' the shares of Realty. 

8. Realty does not hold any interest in l iacv or 
any subsidiary ol' Tracy. 

9. No officer, director (including honorary or 
advisory director) or employee with policy making 
functions of Tracy or its subsidiary holds any such 
position with Realty. 

10. Under section 4(a)(2) of the BHC Act, Tracy 
is required to divest I racy-Osborne-Dickson & 
Associates, Salt Lake City, Utah ( " I ' O D A " ) . by 
December 31. 1980, if Tracy were to continue to be 
a bank holding company after that date. On De­
cember 31. 1976, l iacv sold all of its 50,000 shares, 
representing 100 per cent of the outstanding shares, 
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of TODA to Dickson-Ackerlind & Associates. Salt 
Lake City. Utah r l ) A A " ) . : ' 

11. Tracy does not hold any other property that 
must be divested by Deceinber 31. 1980. 

12. Tracy has represented that it does not control 
or exercise a controlling influence over the man­
agement or policies of Realty or TODA and that it 
will not hereafter, alone or acting through one or 
more other persons, directly or indirectly acquire, 
retain, exercise or attempt to exercise control or 
any controlling influence over the management or 
policies of Realty or TODA. 

On the basis of the foregoing information, it is 
hereby certified that: 

(A) on December 3 1. 1976, Tracy was a qualified 
bank holding corporation, within the meaning of 
subsection (b) of section 1103 of the Code, and 
satisfied the requirements of that subsection; 

:1 Effective December M), 1977. the Board issued a determina­
tion pursuant to section 2(g)(3) of the BHC Act that il) Tracy is 
noi in fact capable of controlling TODA. notwithstanding the fact 
that the purchase by DAA of all of the outstanding voting shares of 
TODA was financed in pail by a loan from Hank; and (2) Tracy is 
not in fact capable of controlling Realty notwithstanding the fact 
that the directors of Tracy to whom the shares of Realty were 
transferred are deemed to be a transferee having an officer or 
director in common with or subject to control bv Iracv. 

(B) the shares of Realty distributed by Tracy 
were prohibited property within the meaning of 
section 1103(c) of the Code: 

(C) the distribution of the shares oi' Realty was 
necessary or appropriate to effectuate section 4 of 
the BHC Act; and 

(D) Tracy has (before the expiration oi' the 
period prohibited property is permitted under the 
BHC Act to be held by a bank holding company) 
disposed of all of the property the disposition of 
which is necessary or appropriate to effectuate 
section 4 of the BHC Act. 

This certification is based upon the representa­
tions made to the Board by Tracy and upon the 
facts set forth above. In the event the Board should 
hereafter determine that facts material to this cer­
tification are otherwise than represented by I racy. 
or that Tracy has failed to disclose to the Board 
other material facts, it may revoke this certifica­
tion. 

By order of the Board of Governors acting 
through its General Counsel, pursuant to delegated 
authority (12 CFR 265.2(b)(3)), effective December 
30, 1977. 

(Signed) THKODORI- L. AIT.ISON. 
I SFAI. | Secretary oj the Board. 

ORDERS APPROVED UNDER BANK HOLDING COMPANY ACT 

B Y T H E B O A R D O F G O V E R N O R S 

During December 1977. the Boarti of Governors approved the applications listed below. Copies are 
available upon request to Publication Services. Division of Administrative Services, Board of Governors of 
the Federal Reserve System. Washington. D.C. 20551. 

Section 3 

Applicant 

Citi/ens State Banco, 
Lincoln. Nebraska 

First National Corporation. 
Appleton. Wisconsin 

Junction City First 
National Company. 
Junction Citv, Kansas 

Hank(s) 

Citizens State Bank. Lincoln. 
Nebraska 

The First State Bank of 
Campbell sport, Campbell sport, 
Wisconsin 

The First National Bank of 
Junction City. Junction 
Citv. Kansas 

Board action 
(effective 

dale) 

12/12/77 

12/7/77 

12/28/77 



law Department >7 

PFNDING CASI-S INVOLVING THM HOARD Oi-' (iOVl .RN()kS : 

Vickars-IIcut v Corn. v. Boatd of Covcrnors, 
filed December 1977. U.S .C.A. lor the Ninth 
Circuit. 

Emch v. '/'//r United Stales oj' Attietiea. el. a!.. 
1'ilcd November 1977, U . S . D C . lor I he Fast-
ern District of Wisconsin. 

Consumers Union of the United States. inc. v. 
Board oj' Coventors . Tiled O c t o b e r 1977, 
U .S .D .C . lot the District of Columbia. 

Corhin v. idleral Reserve Hunk <>j' Xew York. 
Board oj Covei ititrs. el. id., filed October 
1977, U .S .D .C . for the Southern District of 
New York. 

Centred Bank v. Board oj'Coventors , filed Octo­
ber 1977. U .S .C .A. for the District of Colum­
bia. 

Investment Company Institute v. Board oj'Cov­
entors, filed September 1977. U.S .C.A. foi 
the District t>f Columbia. 

Plaza Bank of West Port \. Board oj'Covernors , 
filed September 1977. U.S .C ,-\. for the Fighth 
Circuit. 

/-/V.s/ Stale Bank oj'Abilene. I<\iis v. Board oj 
Covent(>rs, filed August 1977, U.S .C.A. for 
the District of ( 'oliunbia . 

BankAmeriea Corporation v. Board of Cover 
nors. filed Ma\ 1977. U .S .D.C. for the North 
ern District oi California. 

BankAmeriea Corporation v. Board of Cover-
nors, filed May 1977. U.S .C.A. lor the Ninth 
Circuit. 

/7/.S7 Security Corporation \. Board oj'Cover­
nors, Filed March 1977. U . S . C . A . lor the 
Tenth Circuit. 

farmers Slate Bank oj Crosi>\ v. Board oj 
Coventors. filed January 1977. U.S .C.A. for 
the Fighth Circuit. 

Xational Automobile Dealers A.ssociation, Inc. 
v. Board oj''Coventors , filed November !97(>, 
U.S .C.A. for the District of Columbia. 

i'irst Security Corporation v. Board oj'Cover­
nors, filed August 1976. U.S .C.A. foi the 
Tenth Circuit. 

Central Wisconsin Bankshut cs. Inc. v. Board ol 

Covemo; s, filed June I97d, U.S .C.A. for the 
Seventh Circuit. 

\attoinil tJrbaii l.city,ne. et. id. v. Office oj the 
("ompiroltet oj the Cnrrenc\ , et. al., filed 
Apii! I97(), U .S .D .C . for the District of Co­
lumbia Ci iu i i t . 

Association of Bank 'I ravel Bureaus, inc. v. 
Board oj' Cn>vernor>. filed Februa ry 197(>, 
U.S .C.A. for the Seventh Circuit. 

Memphis trust Company v. Board oj Covet -
nors, filed February IW>. U.S .D.C. for the 
Western District ol 1 eimessee. 

i'irsi I.ir.cohtwiX'd ( \>t poratiou v. Board oj 
Co\ ernors. filed Febniarv 197'), U.S .C.A. for 
the Seventh Cucui l . 

Roller's Itirms, Inc. v. Coinpit oilct of'lite Cur­
rency, et. al., filed November !97 ' \ U.S [).C. 
for the Southern District of California. 

llorida Association </,I Insurance Agents, Inc. v. 
Board oj Coventors. and Xaiionai Associa­
tion oj insurance Agents, Inc. v. Boanl <>/ 
Covcrnors. filed August '97s , actions con­
solidated in U .S .C .A. for the Fifth Circuit. 

David R. Merrill, et. al. v. i'edcral Open Market 
Commiilee of the lateral Reset ve System. 
filed May 19/.S. U .S .D .C for the District ol' 
Columbia. 

louts ,/. lioussel v. Board oj Coventors , filed 
April 197s. U .S .D .C . for the ).astern District 
of I ouisiana. 

Ceitryia Association oj Insurance Aleuts, et. al. 
v. Board of Coventors. tiled October 1974. 
U.S .C.A. lor the Fifth Ciicuit. 

Aiulmma Asscn iation of Insurance Ay.etits, el. 
al. v. Board of Coventors, filed July 1974. 
U.S .C.A. for the Fifth Circuit. 

Bankers I rust Xew ) ork Corporation v. Board 
of Coventors, filed May 197.1. U.S .C.A. for 
the Second ( ircuil 

I hi-. listing til' pcm.lint; cases J o e s nol include suits against the 
I 'edeial k c s c i v e Hanks in which l lie Boanl i»C (iovei no is is nol 
named a pai l \ . 

I I :u: i ioaid of ( iovei nors is mil named as a p;n l> in ihis acl ion. 

file:///attoinil
http://pcm.li
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Announcements 

DR. ARTHUR F-\ BURNS: 
Resignation as a Member 
of the Board of Governors 

the White House on January 13 announced the 
resignation oi' Arthur F. Burns as a member of the 
Board of(iovernors. effective March 31 or at any 
earlier time convenient to the President. President 
Carter accepted the resignation with "sincere re­
gret ami a deep sense of personal loss." 

Dr. Burns became a member o\' the Board of 
(iovernors, and its Chairman, on February !. 1970. 
He was reappointed to a 4-year term as Chairman. 
effective February I, 1974. The exchange of letters 
between Dr. Burns and President Carter follows: 

January 12. 1978 
Dear VIr. President: 

I have given careful thought to the question 
oi' continuing it) serve as a member of the 
Federal Reserve Board and have decided not 
to do so. This decision is based on my convic­
tion that Mr. Miller deserves the fullest op­
portunity to establish his leadership at the 
helm of our Nation's central bank. The con­
tinued presence of a former Chairman could. 
in my judgment, be a complicating distrac­
tion. 

I am mindful, of course, of the desirability 
of easing the transition at the Board and also 
of affording you time to name a new Board 
Member. With these and also personal con­
siderations in mind, I propose March 31, 
l97tS—or any earlier convenient time—as the 
effective date oi' resignation. 

I take leave of my present office with deep 
gratitude for the opportunity I have had to 
serve under you and tlve of your predeces­
sors. America is a blessed country and it 
has been good to its people. Adopted citi­
zens, such as myself, perhaps know this even 
more keenly than do the native born. That is 
why their love of this land of freedom and 
opportunity is so often all-consuming. I need 
hardly add that you can count on me if 1 can 
ever be oi' significant help in your efforts on 
our country's behalf. 

With every good wish to you, 
Sincerely yours. 

Arthur F. Burns 

TUP. WHIIF HOUSi; 
WASHINGTON 

January 13. 1978 

Dear Chairman Burns: 
It is with sincere regret and a deep sense of 
personal loss that I accept your decision to 
resign as a member of the Federal Reserve 
Board. 

We have worked together closely ovei the 
past year. and my respect for your sound 
judgment and integrity has grown steadily. 
Your advice and counsel have been oi' enor­
mous value It) me in dealing with the difficult 
decisions 1 had to make during my first year 
as President. 

Your leadership of the Federal Reserve over 
the past eight years occurred at a lime when 
our nation, and others around the world, 
were forced to grapple with economic prob­
lems of extraordinary complexity. Our coun­
try has been fortunate lo have a person oi' 
your experience and knowledge at the helm 
of the central bank during this difficult 
period. 

Because oi' your impeccable honesty, your 
wisdom, and your frank and courageous pre­
sentation of your professional opinions, citi­
zens in every walk of life have come to know 
and respect you during your long period o\' 
public service. In expressing my own pro­
found thanks to you, I am conveying the 
sentiments of a grateful nation. 

1 will miss very much the frequent personal 
contact that we have had over the past year, 
and 1 trust that in the future your services will 
still be available to me and to the nation. 

Sincerely yours, 

Jimmy Carter 

CHANGH IN DISCOUNT RATH 

The recent disorder in foreign exchange markets 
constitutes a threat to orderly expansion of the 
domestic and international economy. In view of this, 
the Board oi' (iovernors of the Federal Reserve 
System on January 6. 1978. approved an increase in 
the discount rate from (•> per cent to 6-1/2 per cent. 

The Board expressed the hope that the need for 
the increase will prove temporary. The Board 
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further indicated that the condition of ihe domestic 
economy is sound and thai credit supplies lo sustain 
economic expansion will remain ample. 

In making the change, the Hoard acted on requests 
from directors of the Federal Reserve Hanks oi' New 
York and Chicago, increasing the discount rates oi' 
those Hanks to 6-1/2 per cent, effective January 9. 
1 he Hoard subsequently approved similar actions by 
Ihe directors oi' the Federal Reserve Hanks oi' 
Boston, Minneapolis, and Kansas City, effective 
January 10; oi' Richmond. St. Fouis. Dallas, and 
San Francisco, effective January 13; oi' Atlanta. 
effective January \(v. and oi' Philadelphia and Cleve­
land, effective January 20. 1978. Ihe discount rate 
is the interest rale that is charged member banks 
when they borrow from their district Federal Re­
serve Hank. 

TREASURY-FEDERAL RESERVE 
JOINT INTERVENTION 

Ihe U.S. Treasury and the Hoard of (iovernors 
issued the following announcement on January 4. 
I97K: 

Ihe Exchange Stabilization fund oi' the U.S. 
Treasury will henceforth be utilized actively, to­
gether with Ihe S20 billion swap network operated by 
the Federal Reserve System. A swap agreement 
reached by the Treasury with the German Federal 
Hank is already in force. Joint intervention by the 
Treasury, the Federal Reserve, and foreign central 
banks is designed to check speculation and re­
establish order in the foreign exchange markets. 

COUNTRY EXPOSURE FENDING 
SURVEY 

Ihe results of a survey of foreign lending by large 
U.S. banks as of June 30. 1977. were made public 
on January 16, I97N. by the Office of the Comptrol­
ler of the Currency, the Federal Deposit Insurance 
Corporation, and the Hoard of (iovernors. 

The survey was made to increase the information 
available on foreign lending, on a country-by-
country basis. 1 he data reported cover claims on 
foreign residents held at all domestic and foreign 
offices oi' I 19 U.S. banks with assets of SI billion or 
more.' 

1 The data referred lo in this announcement are avail­
able in tabular form or. request from Publications Ser­
vices, Division of Administrative Services. Hoard of (iov­
ernors of the federal Reserve System. Washington. D.C 
:t).\s I. 

Based on the experience oi' this survey, the bank 
regulatory agencies have instituted a semiannual 
•'Country Exposure Report" to begin with data for 
December 1977. Results oi' future reports will be 
published approximately 4 months after the report­
ing date. 

TYPKS OF LOANS 

The information gathered in the survey concen­
trated on data concerning lending from a bank's 
ofllces in one country lo residents of another coun­
try. or lending in a currency other than that of the 
borrower. These are known as cross-border or 
cross-currency loans. 

Cross-border and cross-currency loans are those 
most closely associated with country risk. These 
claims totaled SI64 billion on the reporting date. 
About 42 per cent of such foreign lending was 
accounted for by claims on residents of Switzerland 
and the Croup of I en ((i-10) developed countries. 
Another 20 per cent represented loans lo residents 
oi' "other developed countries" and "offshore 
banking centers ." ' - Cross-border and cross-
currency claims on residents of non-oil-producing, 
less-developed countries amounted to approxi­
mately S40 billion, or some 24 per cent of the total. 

In addition, ihe banks reported S44 billion in local 
currency claims that were held by their ofllces in 
foreign countries on residents oi' the country in 
which the office was located. An example would be 
German mark claims tin German residents held by 
the German branch of the reporting U.S. bank. To a 
large extent, these local currency claims were 
matched by S37 billion in local currency liabilities 
due to local residents. Approximately 75 per cent oi' 
these claims were on residents of Switzerland and 
the G-10 countries. 

MATURITIES 

The survey provided for the firsl time comprehen­
sive data on the type oi' customer and the maturity 
distribution oi' banks' claims on foreigners. About 
63 per cent of the reported cross-border and cross-
currency claims had a maturity of less than 1 year. 
Such short-term claims were especially prominent 
in the G-10 countries and the offshore banking 
centers where, combined. $64 billion oi' the $85 
billion in claims matured in less than I year. This 
heavy concentration of short-term claims reflects 

'-' Countries where multinational banks conduct a large 
international money market business. 
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the large volume oi' interbank lending in these 
countries. Most such placements of deposits are for 
very short periods. 

For most other groups of countries, short-term 
claims accounted for about one-half of total claims 
although the proportion varied significantly among 
individual countries. 

T Y P E O F B O R R O W E R 

With regard to type oi' customer, lending by the 
private nonbank sector was the largest, accounting 
for S63 bill ion. Other types of lending were place­
ments with banks amounting to $59 billion and 
loans to the public sector totaling $42 billion. This 
latter category includes foreign central govern­
ments, their political subdivisions and agencies. 
and commercial nonbank enterprises owned by 
government. This distribution varied significantly 
from country to country. Here also, most oi' the 
claims on hanks were on those located in the (J-10 
countries and the offshore banking centers. 

G U A R A N T E E S 

Information is provided on the cross-border and 
cross-currency claims that are guaranteed by resi­
dents of another country. Claims are reallocated 
from the country of residence of the borrower to 
another country on two grounds. First, claims on a 
bank branch located in one country when the head 
office is located in another country are allocated to 
the country of the head office. Since a branch is 
legally a part of the parent, claims on a branch are 
treated as being guaranteed by the head office. 
Second, claims on a borrower in one country that 
are formally guaranteed by a resident of another 
country are allocated to the latter country. These 
reallocations are thought to provide a better ap­
proximation of country exposure in the banks" 
portfolios than the unadjusted figures. 

Most of the shifts are accounted for by the 
transfer of claims on branches (and, when guaran­
teed, on subsidiaries) of banks to their head offices 
($25 billion out of S33 billion). In general, the 
reallocations primarily affected the offshore bank­
ing centers and some of the developed countries. 
For example, claims on the offshore banking cen­
ters decreased from $16.8 bill ion to S4.4 bil l ion, and 
claims on the United Kingdom decreased from $25 
billion to $15.8 billion. 

For the majority of less-developed countries, a 
relatively small portion oi' claims is externally 
guaranteed. 1 he total shown for claims on foreign­

ers by country of guarantor is about SI50 bil l ion. 
or $14 billion less than the lota) for claims by 
country oi' borrower. This results from U.S. resi­
dents guaranteeing about SI6.5 billion of claims on 
foreigners and foreign residents guaranteeing about 
S2.5 billion of claims on U.S. residents. 

C O M M I T M E N T S TO 

PROVIDE F U N D S FOR F O R E I G N E R S 

The survey also provided information on commer­
cial letters of credit and other contingent claims on 
foreigners. The hanks were asked to report such 
contingent claims only when the hank had a legal 
obligation to provide funds. The amounts reported 
total $42 bil l ion, with 75 per cent of that total being 
on the private sector, including banks. 

USE or THE DATA 

1 he results of the survey need to be interpreted 
with some caution. The survey was experimental in 
nature, and il was recognized that all hanks might 
not be able to furnish the requested information in 
the short period of time they were given. As a 
result, certain deviations from the instructions were 
permitted, and in a limited number oi' cases, data 
were estimated for banks that were unable to report 
all items requested. In particular, some banks were 
permitted to report claims by "country of the 
guarantor" rather than by country of the bor­
rower's residence. Gross claims on some countries 
(particularly the banking centers) may, as a result. 
be somewhat understated. 

In addition, the reported contingent claims may 
be somewhat overstated, particularly with regard to 
the private sector, because some hanks included 
advised lines oi' credit (when actual extensions oi' 
credit under such lines might not he obligatory). In 
spite of these difficulties, it is believed thai the 
reported data provide a representative profile of the 
foreign claims of U.S. hanks. 

S I A T F M F N T ON 
IMPROPER ACTIVITIES 

The Federal bank regulatory agencies issued notice 
on January 17, 1978, that political contributions and 
certain other questionable payments by hanks and 
bank holding companies may be regarded as unsafe 
and unsound banking practices subject to appropri­
ate corrective action. 
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In a joint policy statement the agencies said they 
will use their full legal authority to halt such prac­
tices. including cease-and-desist orders and re­
ferrals to law enforcement agencies for possible 
prosecution. Such payments may also become a 
relevant factor in consideration of applications 
submitted by organizations that made the pay­
ments. 

The policy statement was issued by the Comp­
troller of the Currency (supervisor of national 
banks), the Federal Deposit Insurance Corporation 
(Federal supervisor of insured Slate-chartered 
banks that are not members of the Federal Reserve 
System), and the Board of Governors of the Federal 
Reserve System (supervisor of State-chartered 
member banks and of bank holding companies). 

Referring to recent disclosures by a small number 
of banks and bank holding companies of certain 
questionable payments, the statement expressed 
the belief of the Federal regulators that continua­
tion of such practices would reflect unfavorably on 
the banking system as a whole and thus undermine 
public confidence. 

The text of the joint policy statement follows: 

Statement of Policy Concerning; improper 
and Illegal Payments by Hanks and Bank 
Holding C 'ompunies 

In recent years a number of U.S. corpora­
tions have disclosed that they have engaged 
in certain questionable practices with respect 
to foreign and domestic payments. These 
practices have included improper and illegal 
political contributions, bribes, kickbacks. 
etc.. and have taken place, in some instances, 
with the knowledge, consent, and even the 
participation of senior corporate manage­
ment. Many of the foreign payments, legal 
under U.S. law at the time they were made. 
would, as a result of the recently enacted 
foreign Corrupt Practices Act of 1977, Public 
Law 95-213. 91 Stat. 1494 (1977). be illegal if 
made today. In addition, under Federal and 
State laws, certain political contributions and 
other types of payments are illegal. 

Recently, a few banks and bank holding 
companies have disclosed that, over a period 
of time, they also have engaged in question­
able payment practices either directly ov 
through subsidiary banks. Of the question­
able payment practices disclosed to date. 
most have consisted of domestic political 
contributions. While information presently 
available does not indicate any significant 
involvement by banks or bank holding com­
panies in any o\' the other types ol' question­
able payment practices disclosed by other 
U.S. corporations, the agencies recognize 
that the circumstances in which questionable 

domestic and foreign payments were made by 
corporations may influence banks and bank 
holding companies. Thus, although the avail­
able information indicates that the number of 
banking Aims that have engaged in improper 
payment practices is small. Federal bank 
supervisory agencies are concerned that such 
practices, if permitted to continue, would 
come to reflect adversely on the banking 
system as a whole. It is the judgment of the 
agencies that the practice of making political 
contributions and certain other payments, in 
addition to their possible illegality, may con­
stitute an unsafe or unsound banking prac­
tice. 

I he devices used by banking organizations 
to make political payments have included 
compensatory bonuses to employees, im­
properly designated expense accounts, ex­
cessive fees or salaries paid to officers, and 
low or zero interest rate loans. In addition, 
political contributions have been made by 
providing equipment and services without 
charge to candidates for office. Many of these 
devices involved clear departures from ac­
ceptable accounting practices. Consequent 
lack of corporate accountability raises seri­
ous questions regarding the effectiveness of 
an institution's own internal audit proce­
dures. For banking organizations to engage in 
illegal or unethical activities and to attempt to 
conceal those activities by the use of irregular 
accounting practices could only serve to 
undermine public confidence in the banking 
system. 

All banks and bank holding companies sub­
ject to the Federal supervisory authority of 
the Board, the Comptroller of the Currency, 
and the FDIC are expected not only to con­
duct their operations in accordance with ap­
plicable laws but to refrain from making pay­
ments that may constitute unsafe and un­
sound banking practices. Where violations of 
law or unsafe and unsound banking practices 
result from improper payments, the appropri­
ate agency will exercise its full legal author­
ity, including cease-and-desist proceedings 
and referral to the appropriate law enforce­
ment agency for further action, to ensure that 
such practices are terminated. In appropriate 
circumstances, the fact that such payments 
have been made may reflect so adversely on 
an organization's management as to be a 
relevant factor in connection with the con­
sideration of applications submitted by the 
organization. 

In the near future, the agencies expect to 
institute additional procedures in conjunction 
with their general and specialized examina­
tions o\' banks and bank holding companies 
designed to evaluate individual institutions' 
controls for ensuring adherence to provisions 
of law prohibiting unsafe or unsound prac­
tices, including the making of contributions to 
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or corporate expenditures on behalf of candi­
dates for elective office, officials of foreign or 
domestic governments, and others. Banks 
and bank holding companies are urged to 
review their own corporate policies and ac­
counting practices to ensure that the funds o\' 
the institution are applied tor proper purposes 
only. 

RESERVE BANK EARNINGS 

Preliminary figures indicate that gross current earn­
ings of the Federal Reserve Banks amounted to 
$6.89 billion during 1977, a 4.0 per cent increase 
from a year earlier. Currrent expenses for the 12 
Reserve Banks and their branches totaled $624 
million. 

Net earnings before payments to the U.S. Treas­
ury totaled $6,043 billion. This figure includes a 
loss of $177 million in the profit and loss account 
(primarily reflecting a loss of $146 million in foreign 
exchange transactions) and a $47 million assess­
ment for expenditures of the Board of Governors. 
Payments to the Treasury as interest on Federal 
Reserve notes amounted to $5,937 billion; statutory 
dividends to member banks, $60 million; and addi­
tions to Reserve Bank surplus. $46 million. 

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

Compared with 1976, gross earnings were up 
$268 million. The principal changes in earnings (in 
millions of dollars) were as follows: 

U.S. Govt, securities 332 
Loans 22 
Acceptances 23 
Foreign currencies 25 

Karnings of the Federal Reserve System are 
derived primarily from U.S. Government securities 
that the Federal Reserve has acquired through open 
market operations, one of the tools of monetary 
policy. 

APPROVAL OF 
RESERVE BANK BUDGETS 

The Board of Governors on December 21, 1977. 
approved the 1978 budgets of the 12 Federal Reserve 
Banks, permitting an increase of 3 per cent over total 
outlays anticipated for 1977. 

The Reserve Bank budgets approved for calendar 

1978 provide for total cash outlays of $765.6 million. 
This includes $64.8 million in capital outlays, a 
decrease of $7 million from 1977, and operating 
outlays of $722.2 million, an increase of $36.8 million 
over 1977. To avoid double counting the total figure 
is adjusted for depreciation of capital equipment. 

The 5.4 per cent rise in operating expenditures for 
1978 is substantially less than the average annual 
growth at the Reserve Banks of 7.7 per cent a year 
from 1974 through 1977. 

Output per hour at the Reserve Banks is expected 
to increase by more than 10 per cent in 1977 and in 
1978. Reserve Bank payrolls have shrunk by 2.156 
employees over the last 3 years and a further 
reduction of 486 employees is expected next year, 
when the number of employees will total 24.007. 

The Board's budget will be considered at a later 
date. 

OPEN BOARD MEETINGS: 
Requests for Materials 

For the information of the public, the Secretary oi 
the Board of Governors has outlined the following 
procedures that are in effect at the Board for the 
processing of requests for copies oi' memoranda and 
other material scheduled to be discussed at meetings 
of the Board that are open to public observation: 

As required by law. the Secretary ol' the Board 
regularly makes public announcement of the agenda 
for each open meeting at least 1 week in advance of 
the meeting. Members of the public who wish to 
request copies of materials scheduled to be dis­
cussed at such a meeting should make their requests 
to the Secretary as far in advance of the meeting as 
possible in accordance with the Board's Rules 
Regarding Availability of Information, 12 C.F.R. 
Part 261. In any case, the request should be received 
by the close of business two working days prior to 
the meeting. 

Because such materials may be helpful to the 
requesting parly if they are available for use at the 
open meeting to which they relate, the Secretary 
gives such requests priority treatment. Requested 
materials are made available by the time of the 
meeting unless there is insufficient opportunity to 
process the request or a determination is made to 
invoke an applicable exemption from disclosure. 

Requests for materials to be discussed in open 
meetings should be in writing and addressed to the 
Secretary. They may be presented during business 
hours at the Board's Freedom of Information Office. 
Room 1228, Federal Reserve Building, 20th Street 
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and Constitution Avenue, N.W., Washington. D.C. 
2055 I. 

POSTPONEMENT OF 
REVISED REPORTS 

I he Board of Governors has announced postpone­
ment of the proposed effective date of revisions in 
quarterly reports by State member banks of their 
condition and income. The proposals—announced 
in October—would affect chiefly banks with foreign 
offices and others with assets oi' S300 million or 
more. 

The target date for the reporting changes was 
postponed from March 31, 1978. A new date for 
implementation o( the revised reports will be an­
nounced in the near future. 

The Hoard said it was acting on the basis of 
comments received and in order to give adequate 
time for consideration of these comments. 

PROPOSED ACTIONS: 
FUNDS TRANSFER AND CLEARING 

The Board o\' Governors has invited comment by 
February 28, 1978, on plans to enhance and improve 

payments services to financial institutions and the 
public. 

CHANGES IN BOARD STAFF 

The Board of Governors has announced the follow­
ing official staff promotions in the Legal Division, 
effective January 3, 1978: 

Robert H. Mannion from Assistant General Coun­
sel to Associate General Counsel. 

Allen L. Raiken from Assistant General Counsel 
to Associate General Counsel. 

The Board also announced the resignation of 
Baldwin B. I Little, Deputy General Counsel, effec­
tive December 3D. 

SYSTEM MEMBERSHIP: 
Admission of State Bank 

The following bank was admitted to membership in 
the Federal Reserve System during the period De­
cember 16, 1977, through January 15, 1978: 

Oklahoma 
Tulsa Harvard Tower Bank 
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Industrial Production 

Released for publication January 17 

Industrial production increased by an estimated 0.2 
per cent in December, compared with revised in­
creases of 0.4 per cent in November and 0.2 per 
cent in October'. The December increase in the 
index would have been twice as large if it were not 
for the nearly 50 per cent cut in bituminous output 
due to the coal strike. 

Moderate increases were registered in most mar­
ket groupings of the index, including home goods, 
consumer nondurable goods, business equipment, 
construction supplies, and durable and nondurable 
goods materials. The December index, at 139.6 per 
cent of the 1967 average, implies a preliminary 
annual average for 1977 of 137.1 per cent, up 5.6 per 
cent from the previous year. 

Output of consumer'goods increased 0.3 percent. 
reflecting moderate increases in home goods and 
nondurable consumer goods such as food, staples. 
and clothing. In response to weaker-than-expected 
sales, auto assemblies were reduced to an annual 
rate of 8.9 million units from 9.1 million in 
November. First-quarter assemblies are also cur­
rently scheduled in this range. Production of busi­
ness equipment is estimated to have increased 0.4 
per cent in December, following smaller rises over 
the previous 2 months; a small portion of this 
increase is attributable to partial resumption oi' 
production in strike-affected aerospace industries. 

Output of intermediate products, which includes 
construction and business supplies, advanced 0.9 
per cent further". 

Output of total materials declined 0.1 per cent in 
December', as production of energy materials was 
reduced more than 3 per cent due to the coal strike. 
Both durable and nondurable goods materials in­
creased moderately further. 
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Total 

Products, total 

Durable goods 
Nondurable goods 

Business equipment 
Intermediate products 

Construction supplies 
Materials 

Seasonally adjusted, 1967 - 100 

1977 

Sept. 1 Oct. 1 Nov." 1 Dec ' 

138.5 138.8 139.3 139.6 

UK 8 138.9 139.3 140.0 
136.8 136.6 137.0 137.6 
144.9 145.2 145.7 146.2 
155.6 157.2 1.55.6 1.55.9 
140.7 140.5 141.6 142.2 
152.1 152.3 152.7 153.3 
146.5 147.0 147.9 149.2 
143.2 144.4 146.0 147.1 
1V7.9 138.8 139.2 139.1 

Per cent changes from— 

Month ago Year ago | Q3 to Q4 

.2 5.0 .6 

.5 4.9 .6 

.4 4.6 .4 

.3 .S^ .5 

.2 3.6 .1 

.4 3.3 .6 

.4 7.7 .9 

.9 6.2 1.2 

.8 8.6 2.7 

.1 5.4 .7 

''Preliminary. ' Isiimaled. 
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(annual rates of change, seasonally adjusted in per i 

Member bank rosciu's 
Total I 
Required , 
Nonborroucd 

Coiuepis of iniiiiev > i 
A M 
M-2 
.-U-3 : 

i 
Time and savings deposits , 

(ommerc ia l banks: 
T o t a l ! 
Other than large CD's ! 

"1'hrif'i institutions •' 

Total loans and. investments at eouuueceial hanks :' 

4 . 4 i 
4 . 0 
4 . 8 

6 . 5 i 
12.5 
14 .4 

. ' . 0 

4 . 2 • 
••)'.') ! 

11.3 1 

T O 
' . 5 ! 
1 . ' . ' : 

i 

8 . 4 
0 . 2 

10 .0 < 

0 . 0 , 
8. <) ' 
C 4 

v . \ ! 

;o. i 
12.4 • 

i 6 . o 
1 2 . 5 
14. V 

1 8. 3 
16 .6 
16. 1 

i v ' T 
1 7. !i 

10.8 

i 2. 5 , 
14.0 i 
13.4 | 

>o.> ! 

8.3 
0 .8 

11.2 

'" 13. 3 

iO.O 
m . o 
15.5 

0 .8 

I 1.0 

. 5 ! 
• . 8 ! 

14.6 

7.:? | 

«>. i 
" . i 

14.1 

12.0 
10. 1 

' 1 2 . 5 

:i.7 
2.4 

10. 3 

1.8 
4 .S 
7.3 

6. ' ) : 
6 . 8 

IN. 4 • 

12 .3 ! 

7 . 6 : 
8 . 6 ' 

- 18.8 ! 

•-3.8 • 

14 .6 
8 . 6 

'•15.«) 

! • I 3 . s 

18 .3 
0 . 0 

11.2 

11 .8 

O I 

Sliui'l-lvrni rates 
I ! federal funds •'-
12 Treasury bills (3-nu nth market yield) 
13 Commercial paper (00- to I 10-day) <' , 
14 federal Reserve discount ' 

Long-term rates 
lioiuls: 

15 U.S. ( iovt .s 
16 State unci local government l>. 
17 Aaa utility (new issue) ' ° . . . . 

Conventional mortgagi 

4 . 6 6 j 
4 . 6 3 ' 
4 . 7 4 • 
5 .25 

5 .16 
4 . 8 4 : 
5. 15 '; 
5 .25 • 

(nt 

! 
5 .82 5 . 5 0 , 
5 .74 | 
5.-12 : . 

j rest rates 

6 .51 
6 . 1 1 
6. 56 

( levels , p 

5 . 0 0 
5. 40 
5 .75 
5 .27 ! 

er cent pei 

6 . 14 
5 .81 ; 
6. 00 i 
5 . 75 

a n n u m ) 

6 . 4 7 
6. 16 1 
6 .51 
5. SO 

(..51 
(>. 10 
6 . 5 4 , 
6 . 0 0 ! 

6 . 5 6 
6 . 0 7 
6 .61 
6 . 0 0 

7.62 
5.88 . 
8. 17 | 

8.82 

7. 68 
5.70 
8.21 

8.05 

7.60 i 
S.Si) : 
8.09 i 

0 .00 ; 

7.78 ' 
5. 57 
8.27 

0 .05 i 

7. (.4 
5. 62 
8.04 

0 .00 | 

7.57 i 
5.51 ' 
8.07 

0 .00 

7.71 
5. 64 
8.23 

0.00 • 

7.76 
5 .40 
8.27 

0.05 , 

7.87 
5.57 
8.34 

1 A/-i equals currencs plus private demand 'deposits adjusted. 
M-2 equals A/-I plus bank lime and savini's deposits other than lan:c 

negotiable certificates ot deposit (CD's) . 
A/-3 equals A/-2 plus deposits at ungual savings banks, savings and 

loan associations, and credit union shares. 
•'• Savings and loan associations, mutual savings banks, and credit 

unions. 
3 Quarterly chane.es calculated from Jinnies shown in 'fable 1.23. 
4 Severn-day averages of daily elfcclive rates (average ot the rales on 

a given date weighted by [he volume of transactions at those rales). 
5 Quoted on a bank-discount rate basis. 
6 Most representative oll'ering rate quoted bv live dealers. 

"' Rate for the federal Reserve Hank of New York. 
" Market yields adjusted to a 20-year maturity by the U.S. Treasury. 
'' lloiul I'.nycr scries lor 20 issues of ini.wd qualitv, 
' " Weighted averages of new publicly oll'ered bonds rated Aaa, Aa, 

and A hv Moody's Investors Service and adjusted to tin Aaa basis. 
federal Reserve compilations. 

1 ' Average rates on new commitments for conventional first mortgages 
on new homes in primary markets, unweighted and rounded to nearest 
:> basis points, from Dept. of Housing and Urban Development. 

12 Unless otherwise noted, rates of change are calculated from average 
amounts outstanding in preceding month or quarter. 

http://chane.es


A4 Domestic Financial Statistics i. January 1978 

1.11 FACTORS AFFFCTiNG MFMBFR BANK RFSFRVFS 
Millions of dollars 

Monthly averages of daily 
figures 

Weekly averages of daily figures for weeks ending-

Oct. Nov. Dee,- Nov. 16 ! Nov. 2.1 Nov. 30 Dee. 7 Dee. 14 ' Dee. 2 1 " Dee. 28. 

S U I T I YINCi K1-SI.RVI-: I U N D S 

1 Reserve Bank credit outstanding j 113 

2 U.S. Govt, securities I... I W 
3 Houghl outright 97 
4 Held under repurchase agree­

ment 
5 federal agency securities 7 
6 Mought outright 7 
7 Held under repurchase agree­

ment ! 

8 Acceptances 
9 l o a n s I 

10 I loat < 
1 1 Oilier I ederal Reserve assets. . . . . 2 

12 Gold stock ! II 
13 Special Drawing Rights certificate 

account I 
14 1 reasury currency outstanding, 1 I 

AHSOKHING RISl .KVT. I U N D S I 

15 Currency in circulation 98 
16 Treasury cash holdings 

Deposits, other than member bank 
reserves with I .K. Hanks: 

17 I icasiiiv 6 
18 I oreien 
19 Other-

20 Oilier I'.K. liabilities and capital 3 
21 Member bank reserves with I .K. • 

Hanks : 2d 

d5~> 
39 s 

642 
(V9 
329 

95, 4.'! 
95.170 

2s 1 
7. J'.'O 
7.329 

.279 11(1.650 116,412 110.374 111,085 111 

ID!).INS W,Wf 95,.565 9.5 
98^957 94.919 95.414 i 95 

1 .228 151 
7,76.( 7,.(39 7.551 7 
7 .541 7 .329 7 .329 7 

.526 26 
S5X 534 87') • I 

5.338 5.085 5.25? ; 4 
2.242 2.507 2.009 2 

595 11.595 I I.696 : I I.595 I I.59 5 I I 

200 I .200 I 208 I .200 I .200 I 
272 11.313 II 356 I I ..107 I I . !22 II 

9 1 
119 
<72 
471 

42 
840 

4.660 
2.312 

,457 

,.S_\5 
.382 

441 
,.<7n 
.321' 

41 

61 
.079 
.885 
.2.17 

,595 

.200 

.324 

113,067 

97 9 7o 
97.074 

902 
7,.(64 
7.329 

171 
583 

4.870 
2. 103 

1 1 .622 

1 .200 
1 1 . 144 

112 

97 
97 

7 
7 

5 

1 1 

1 
1 / 

574 

416 
416 

1 

51'J 
319 

S()9 
19.1 
137 

718 

200 
148 

116 

nm 
99 

I 

7 

s 

11 

1 
II 

633 

.5.(2 
504 

028 
451 
305 

146 

270 
528 
607 
246 

718 

200 
359 

121,795 

105,565 
100.990 

2. 175 
5,57s 
8 .01.1 

56S 

S89 
686 

6. 176 
2.400 

11 ,718 

1 .214 
11.364 

868 
429 

618 
298 
699 

501 

9.1.1 

100.741 
415 

2. 199 
301 
597 

l.s22 

26.78.1 

102,823 
448 • 

1 

5.640 
298 
658 

3.718 

27.087 

100.883 
418 

1 .790 
329 
575 

3.517 

26.963 

101,034 
410 

1 .757 
286 
518 

3.658 

27,541 

101.5.13 
407 

2.112 
31 1 
71 1 

3.721 

26.779 

101.737 
442 

4. 1 56 
316 
661 

3.552 

26. .168 

102.556 
403 

3 . 3 10 
270 
620 i 

3.408 

26,374 

102.990 
400 . 

5.303 
280 
620 

3.672 

27.646 

103.713 
394 

9 . .146 
297 
581 

4.331 

27.431 

1 iid-of-monlli figures Wednesday figures 

S U P P L Y I N G R I S I R Y l . I U N D S 

22 Reserve Hank credit outstanding. . . 

U.S. Govt, securities^ 
Uought outright 
Held under repurchase agree­

ment 
federal agency securities 

Uought outright 
Meld under repurchase agree­

ment 

epiaiice 

I loat 
Other I ederal Reserve assets 

55 Gold slock 
34 Special Drawing Rights cerlilicate 

account 
35 Treasury currency outs tanding. . . . 

AHSOKHINCi Rl SI R \ T I U N D S 

36 Currency in circulation 
37 Treasury cash holdings 

Deposits, oilier than member bank 
reserves with I .R . Hanks: 

38 Treasury 
39 I oremn" 
40 Other -

41 Other l-.R. liabilities and capi ta l . . . 
42 Member bank reserves with I'-'.R. 

Hanks 

109,358 111,862 : 118,584 107,548 115,992 111,862 ! 114,068 111,761 120,414 1 124,908 

9 4 , 5 9 7 ! 9 6 . 4 7 7 
9 4 , 5 9 7 I 94,4.18 

7 52'/ 
7.329 

92.1 
1.945 
2 .564 

I I .59 5 

I . 200 
I I . 2 4 4 

3.704 

22.84 1 

2 .039 
7.461) 
7.329 

131 

248 
926 

4.6.12 
2 .119 

I I.595 

I .200 
I I .308 

/8.900 101.856 
413 .197 

.398 2.562 
425 416 
715 719 

.1.675 

26 .345 

102.ti19 
100.918 

1 901 
.S, 455 
8.004 

451 

9S4 
266 

3.648 
2.442 

1 1.718 

1.250 
1 1.382 . 

103.80.1 ' 
450 

7. 1 14 
379 

1 . 187 

3.292 

26.709 

,S9,945 
89.94.5 

7.. 129 
7.329 ; 

369 
7.856 
2.049 

1 1 .59 5 

1 .200 
11.319 

101.170 
416 

1,199 
268 
494 . 

.1.776 ! 

24.339 1 

97.6S7 
96.627 

1 .060 
7,4S4 
7.3 29 

155 

182 
2.9S 1 
5.623 
2.065 

1 1 .59 5 

1 .200 
1 1 .327 

101.489 
409 

2.018 ! 
269 • 
599 : 

3.794 

31.536 : 

96.477 
94.438 

2.0.19 
7.46D 
7.329 

131 

248 
9 26 

4.6J2 
2.119 

11 .59 5 

1 .200 
1 1 ..108 

101.856 
397 

2,562 
416 , 
719 ! 

3.675 

26,345 : 

9,V,4/4 
97,785 

629 
7,.(79 
7. 329 

50 

294 
588 

5. 1 79 
2.213 ' 

11.658 

1 ,200 
1 1 .346 

102.464 
402 

4.276 
244 
690 

3.324 

26,871 

94,557 
94,557 

7,505 
7.305 

1 
1 .2.18 : 
6.477 ' 
2.184 i 

II.718 

1,200 
1 1,351 

103.039 
400 

2,744 
291 1 
704 1 

3,508 

25,344 

,'67,977 
99.588 

2..189 
7,.55/ 
7,305 

246 

469 
1 ,038 
7,055 
2..124 

11,718 

1,200 
1 1 , .160 

103,639 
399 

8,201 
285 
531 

3,660 

27,978 

105,6X2 
101,063 

4,619 
S.ti25 
8.013 

812 

714 
1 .909 
5.355 
2.40.1 

11,718 

1.250 
1 1 .364 

104,412 
.190 

7,664 
327 
630 

3,902 

31 ,916 

1 Includes securities loaned—fully guaranteed by U.S. Govt, securities 
pledged with l . R . Hanks—and excludes (if any) securities sold and sched­
uled to be bought back under matched sale-purchase transactions. 

2 Includes certain deposits of foreign-owned banking institutions 

voluntarily held with member banks and redeposited in full with J'ederal 
Reserve Banks. 

N o n : . — l o r amounts of currency and coin held as reserves, see Table 
1.12. 



Member Banks A 5 

1.12 RLSERVIS AND BORROWINGS Member Ranks 
Millions of dollars 

Monthly averages of daily figures 

Reserve classification 1976 

Dec. Sept. 

23 

All member banks ! 
Reserves: 

Al l-.R. Hanks 
( urrencv and coin 
Total hehT 

Required 
I Excess ' 

Morrow inns at l-'.R. Hanks: 2 

To;al 
Seasonal 

Large banks in New York City j 
Reserves held 

Required 
l-.xcess 

Borrowings-' 

Larue banks in ( hicago i 
Reset ves held 

Required 
I xcess 

Borrowings2 ! 

Other large banks 
Reserves he 1,1 

Required 
I -xcess 

Borrowings : 

2 6 , 4 3 0 
8 ,548 

'i5,IM< 1 
3 4 , 9 6 4 ' 

172 

2 6 , 0 9 6 
8 ,368 

J4,61.l 
3 4 , 6 0 2 

11 

6,.12() 
6,<>o: 

82 
15 

1,6.12 
1,641 

1.1,1 h 
13,05/ 

14 

All other banks 
Reserves held i I3,S67 

Required i 13,66!-
l-.xcess 199 

Borrow inus2 29 

264 ! 
351 ', 

•• 8 7 • 

Id 

25,970 ; 25,646 
8,610 : 8,609 

34,7212 34,406 
3 4 , 4 6 0 .54,293 

272 113 

200 ' 262 
31 5 5 

6,310 
6 , 2 7 9 

31 
18 

1,63/ 
1 .634 

,241 
,188 

5 3 
36 

1,662 
I ,627 

/ i 
1 5 

H 
1 5 

ovo 
110 
20 
23 

630 
507 
123 
34 

13 
12 

13 
13 

06 7 
996 

71 
62 

7 IS 
55 1 
167 
116 

Wei 

12,S6<) 
12,943 

"M 
80 

13,634 
13,5 55 

9 9 
131 

kly avera 

26,66.5 
8,622 

35,3VI | 
35,043 i 

348 ' 

336 
60 

1,5/3 
1 ,606 

212 
177 

2 6 , 3 7 3 
8,712 

35,1X6 
34,987 

199 

1 ,071 
101 

6,359 j 6.272 
6 , 3 4 2 6 ,247 

17 ' 25 
74 j 157 

1,65.: 
1 ,62: 

I3,43S 13,290 
13,286 13,270 

152 20 
79 : 5.50 

123 
379 

26,152 
8,887 

35,156 
34 ,965 

191 

6 34 
I 12 

6,02 
6.02 

15,562 
I 1,355 

7 
18.5 

160 
364 

2 6 , 9 3 3 
8,820 i 

55,X60 
35,521 

339 

319 
I 14 

, / 75 
, 120 

1,655 • 1,666 
1,634 1,656 

21 10 
12 I 24 

161 
481 

26,78 3 
8,932 

35,7S2 
35,647 

135 

840 
83 

,/S7 
,175 

1.607 
I ,609 

2 
2.\ 

13,711 13,607 
13 598 13.602 

I 1 3 i 5 
681 ! 355 

126 
.5 50 

27,087 
9 ,350 

36.49S 
.56 , 297 

201 

55 8 
55 

. / 7.V 

.280 
102 
48 

/ ,y>s 
I , 6 13 

45 
26 

13.S62 
13,928 

14,554 
14,476 

78 
240 

of daily figures for weeks ending 

Oct . 26 Dec. 7 Dec. 14 ! I )e 

All member banks 
Reserves: 

24 
75 
76 
77 
78 

? 9 
50 

31 
32 
3 3 
54 

35 
36 
37 
38 

39 
40 
41 
47 

43 
44 
45 
46 

At l-'.R. Hanks 

Total held' 

Borrowings at l-.R. Banks : 2 

Total . . . . . . 
Seasonal 

Large banks in New York City 

Large banks in Chicago 

Required 

Other large banks 
Reserves held 

Required 

All other hanks 
Reserves held 

Required 

Borrowings2 

. ' 27.026 ! 

8,406 
35, 503. 
35,300 , 

! 202 j 

1 444 
1 1 6 : 

1 j 

1 5,757 

.! 20 1 
''()() 

1 1,657 , 
! 1,643 

•j ' * j 

13 ,58 ' ; 

586 

14,4 IS 

120 
643 

26,929 • 
8,983 

35,9SI 1 
35,716 ' 

265 

1,113 : 
103 

6,220 : 
6,175 ! 

45 

1,66'/ 
1 ,648 

21 . 
17 : 

13,60S 
13,601 

67 
6.51 

14,424 
14,292 j 

132 1 
465 I 

26,301 . 
9,182 ! 

35,551 1 
35,396 

887 
87 

6,2.60 
6,214 

46 

1,611 j 
1.624 ! 

1.5 
14 , 

1 

13,459 
13,478 

- 19 j 
560 

14,221 
14,080 

141 
313 :. 

26.963 
9,191 , 

36.221 \ 
35.804 

417 

534 ' 
83 

6,355 
6,314 : 

21 
60 

1,675 , 
1.6 58 1 

37 : 

13 . 

I3,s23 
13,689 

134 i 
168 1 

14,3SS 
14,163 ' 

225 
293 

27,541 1 
8.249 : 

35.S56 
35,867 

1 1 ' 
i 

879 
85 

6,2X0 ! 
6,322 

42 
252 1 

1,575 
1 .594 

19 
.13 | 

13,575 
13.602 I 

24 
298 

14,423 . 
14,349 

74 
296 :, 

1 

26,779 
9,094 

35,93S 
35,500 

438 j 

1,079 
75 ; 

5,956 
5,848 I 

108 1 
25 2 

1,5X7 : 
1,570 : 

17 
51 

13, 7XX 1 
1.5,638 

150 
386 : 

14,607 
14,444 ! 

163 
410 ' 

26,368 
9,254 

35,6X7 ! 
35.67 2 

15 

583 
65 

5,969 i 
6,087 : 

1 IS 
37 

I ,6 IS 
1 ,620 

9 

13,575 
1 5, (,09 

31 
287 : 

14,522 
14,356 

166 
250 j 

26,374 
9,837 

36,375 
35,967 

313 

509 
56 

6,319 
6, 182 

37 
93 

1,646 
1 ,631 

15 
8 • 

i 
13,957 
1.5,840 1 

1 17 
21 I . 

14,453 ' 
14,309 

144 1 
197 ' 

27,646 : 

8,925 
36,630 | 
36,429 ' 

201 

528 

6, 3X4 
6,401 . 

17 • 
50 

1,553 i 
1 ,574 ' 

41 
27 ; 

13,X35 
13,985 

150 • 
232 ' 

14,503 
14,469 1 

}.^ 
219 ' 

27.4.51 
9,357 

36,S46 
36,558 

288 

686 
5.5 

6, 132 
6,269 
- 1.57 

52 

/ , 535 
1 .593 

60 
7 3 

13,970 
14,080 

1 10 
293 

14,653 
14,616 

37 
288 

1 Adjusted to include waivers of penalties for reserve deficiencies in 
accordance with Board policy, clfective Nov. 19, 1975, of permitting 
transitional relief on a graduated basis over a 24-month period when a 
nonmcmbcr bank merges into an existing member bank, or when a 

nonmcmbcr bank joins the federal Reserve System, l o r weeks for which 
figures are preliminary, figures by class of bank do not add to total 
because adjusted data by class are not available. 

1 Based on closing figures. 
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1.13 I 1 : I ) 1 : R A L l-'UNDS TRANSACTIONS of Money Market Banks 
Millions of collars, except as noted 

T y p , 
1977, week ending Wednesday -

Nov. 9 | Nov. 16 Nov. 23 I N o \ . 3 0 Dec. 7 Dec. 14 ' Hoc. 21 j Dee. 28 

Total, 46 banks 

Basic rcscr\e position 
1 Lxcess reserves ' 

I.i ss: 
2 Borrowings at l-'.R. Banks 
3 Net interbank I ederal funds 

transactions , 
Lyi'At.s: Net surplus, or 

deficit ( - 1 : 
4 A m o u n t 
5 1'er cent tij average required 

reserves 

Interbank 1-cdernl Iniuls transactions 
Ciross transactions: 

6 I'urcbases 
7 Sales 
8 Two-way transactions-' 

Net transactions. -

9 Purchases of net huving banks . 
10 Sales ol net selling banks 

Related transaetioiis with I ,S. 
(Jovt. securities dealers 

11 Loans to dealers-' 
12 Borrow mg from dealers-' 
1.3 Net loans 

133 

28i 

416 . 

564 

I'KI ' 

,719 
,304 . 
,376 

. 344 
928 

64 

363 • 

20,929 

21,228 ' 

140.2 . 

28,083 
7, 1 ss 
6.006 

22.077 
1 , 1 49 

131 

48 

20,061 

19,978 

12V. t! 

27,820 
7,760 
6,422 

2 1 ,398 
1 ,337 

- 1 4 j 

4l.s 

17,766 ; 

-18,195 

/ l'J.6 

25,55 2 
7! 786 

20,I 94 
2,428 

209 8 

422 ' 106 

16 ,212 19,618 

16.425 

24,445 
8,233 
5,836 

18.609 
2 .397 

-19 ,716 

UO.fi 

28.000 
8,382 
5,921 

22 ,079 
2 , 4 6 2 

IOO ; 

123 

20,864 i 

20,887 

1J(,..' 

87 1 

175 j 

19,431 

-19,519 

i:5.6 

128 

25 1 

16,287 

--16,411 

106. J 

69S 
959 
740 

•4.271 
'1 .625 
'2.646 

'4 ,45 4 
r 1.496 
'2 ,9*8 

• '3,833 ' 4 , 0 1 9 3 ,563 
' 1 . 7 6 6 1,758 ! 1.568 
' 2 . 0 6 8 2 ,261 1,994 

28,734 
7,870 

23 ,405 
2 . M O 

4,6«4 
1,822 
2,863 

2 7 . 4 2 6 2 5 . 2 1 8 
7 ,995 8 , 9 3 0 
5 . 9 7 7 j 5 , 5 2 8 

2 1 , 4 4 9 I 19 .689 
2 , 0 1 9 1 3 ,402 

4,133 . 3,437 
1,575 j 2,185 
2,5 59 I 1 ,252 

8 banks in New York Cit\ 

23 

asic reserve position 
[•xcess reserves ' 
Li ss: 

Borrowings at I .R, Hanks. . 
Net interbank I ederal funds 

transactions 
l.Qt'Ai.s: Net surplus, or 

deficit (• ): 
A m o u n t 
I'er cent of average required 

interbank Federal funds transactions 
Ciross transactions: 

I'urcbases 
Sales 

Two-way transactions2 

Net transactions: 
I'urcbases oi net buying banks . 
Sales o!' net selling banks 

Related transactions with I ' .S . 
Govt. securities dealers 

24 Loans to dealers-' 
25 Borrowing from dealers - ' . . 
26 Net loans 

Basic reserve position 
27 Lxcess reserves [ 

Liss : 
28 Borrowings at L'.k. Hanks 
29 Net interbank I ederal funds 

transactions 
I..OLAI s: Net .surplus, or 

delicit ( ): 
30 A m o u n t 
31 l'er cent n_l average requirea 

reserves 

Interbank Federal funds transactions 
Ciross transactions: 

32 Purchases 
33 Sales 
34 'I wo-way transactions-

Net transactions: 
35 Purchases of net buving batiks, . 
36 Sales of net selling banks 

Related transactions with U.S. 
Govt, securities dealers 

37 Loans to dealers-! 

38 Borrowing from dealers4 

39 Net loans 

72 

" ,011 

W.J 

,64^ 
584 
584 

7 , 5 6 6 

1,494 

1J2.J 

8 ,536 
970 
970 

60 

10 

7 ,391 

- 7 , 3 - 0 

127.5 

8.235 
844 
844 

7.391 

_ .. 
-9 

2s 1 

7,185 ; 

7,447 , 

no.J 

7,874 ! 
689 
689 

91 

252 

6,004 ! 

-6,1 65 ', 

115.5 

6,806 ! 
803 
803 

--35 

37 

7,352 

-7.424 

IJ4.5 

8,147 
795 
796 

6 

81 ' 

9,076 . 

-9,151 

16J.4 ! 

9,412 
335 • 
335 ' 

1 " 
1 

13 i 

50 ' 

7.147 

- 7 , 185 

12 J. 4 

8.052 
905 
905 . 

16 

32 

6,150 

-6,1 (.5 

lux. 5 

7,242 
1 ,092 
1 .092 

7,185 7,352 7 , 147 j 

,718 
.016 

2,558 
1,173 
1,385 

2,734 
1,103 
1,631 

2 , 167 
1,087 | 
1,080 ! 

1 ,978 
1,076 

902 
I , 128 

994 

2 . 7 9 9 
I ,225 
1,573 

2 ,5 30 : 

I ,095 ! 
1,435 ! 

38 banks outside New York City 

2,085 
1,226 

859 

83 

281 . 

11,355 

- I 1,554 j 

120.7 • 

17,075 : 

5,720 
4,792 

12,283 i 
928 : 

'1.980 
'942 

'1,038 ' 

- 8 

363 

13,363 

--13,734 : 

145.0 ' 

19,548 
6,185 : 
5,036 ; 

14,511 ! 
1,149 . 

'1,713 
'452 1 

'1,262 : 

71 

38 

12,670 

- 12,638 

Ul .2 

19,586 
6,916 
5,5 78 

14,008 
1,337 

'1,720 
'393 

'1,327 

- 5 

162 

10,581 . 

-10,748 '• 

11 J.2 i 

17,678 j 
7,097 i 
4,669 1 

13,009 ! 
2,428 j 

'I,666 
'678 
'988 

^ i 
169 

10,209 

-10,259 j 

10fi.2 

j 

17,639 j 
7,431 ; 
5,033 ; 

12,606 | 

2,041 i 
682 

1,359 

43 

70 

12,266 ; 

- 1 2 , 2 9 2 ! 

I2fi.(> j 

i 
19,85 3 1 
7 587 ! 
5,125 \ 

14,727 
2,462 

1,441 ! 
441 

1,000 

93 ! 

41 

11,788 | 

i 

-1 1,736 

120.5 

19.322 
7.5 34 
4,994 i 

14,329 1 
2.540 ! 

1.886 i 
596 | 

1.289 | 

74 

125 

12,284 

-12.335 

126. V 

19,374 1 
7,091 ! 
5,072 ! 

14.302 ! 
2,019 ' 

1 ,603 
479 j 

1,124 

1 II 

219 

10,138 

-10,246 

105.0 

17.976 
7.838 
4,436 

13,540 
3,402 

1 ,352 
959 
393 

Lor notes see end of table. 
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Idler a! Fluids 

1.13 Continued 

l v p < 

1 9 7 7 . v e c k r i n . m i ' \V,- ; i i io 

N o v . 23 • N o v . i() I 

bar in t ilv ill I 'Micai-

Uiisic r e s e r v e p o s i t i o n 
4 0 f 'Nccss r e s e r v e s ' 

I . i s s : 
41 B o r r o w i i n ' . s a l 1 . ! ( . Hank.-, 
4 2 N e t i n t e r b a n k I e d e r a i f u n d s 

t r a n s a c t i o n s . . . 

l:Cjl 'Al.s: N e t s u r p l u s , o r 
de f i c i t ( ) : 

43 A m o u n t 
4 4 I'rr cml i>l iivt'itiy.i' rn/nirt'cl 

rc.urviw , 

I i i f e r i i anL I •"ederai f lu ids i r : i i i s»c l io i i s 
G r o s s t r a n s a e l i o n s : 

4 ? I ' u r e h a s e s 
4 6 S a l e s 
4 7 I i m - w a y t r a n s a c t i o n s - ' 

N e t t r a n s a c t i o n s -
4ii P u r c h a s e s ol" ne t h u v i u i i h a n k s . . 
4 9 S a l e s o f ne t se l l in i : h a n k s 

R e l a t e d t r a n s a c t i o n s wi th I , S . 
( i o v t . s e c u r i t i e s d e a l e r s 

5 9 L o a n s t o d e a l e r s - ' 
5 i U o r r o w i n i ' f r o m d e a l e r s ' 1 

5 2 N e t l o a n s 

' 1 . 8 7 5 
I , .«)5 
I ..'NO 

. , i:.t) 

I .624 
I .l.t)7 

7 . M l 

I ,5-19 

i 0 4 
164 

I ,41.1 
I ,40') 

249 
::• i 
17 X 

7 ;->4i 
1 . 1 1 / 
I ,0 ' i . i 

! . ! ( • • 

I . I I ' 

4 'Wi 

:•• i n 

B a s i c r e s e r v e p o s i t i o n 
5 3 I-XL-CSS r e s e r v e s ' 

5 4 B o r r o w i n g s a t I . K . H a n k s , 
55 N e t i n t e r b a n k I e d e r a i l a i n 

t r a n s a c t i o n s 

l-yi.-Ai.s: N e t s u r p l u s , o r 
def ic i t (• ) : 

5 6 A m o u n t 
57 I'i'r cent nl' tivcrti);( ici/nirt 

I m e r l c i n k h e d e r a l h i n d s t r a n s a c t i o n 
( i r o s s t r a n s a c t i o n s : 

5 8 P u r c l i a s c s 
5 9 Sale;-
6 0 T w o - w a y t r a n s a c t i o n s ' 

Net, t r a n s a c t i o n s : 
61 P u r c h a s e s o f ne t b u v i i m h a n k s 
6 2 S a l e s o f n e t sc l l in i ; h a n k s 

R e l a t e d t r a n s a e l i o n s » i t l i U . S . 
( i o v l . s e c u r i t i e s d e a l e r s 

6 3 I o a n s t o dealers• '• 
64 Bo r row inc. f r o m dea le rs 4 

6 5 N e t l o a n s 

> ,004 

74, .5 

6 0 ? 
• ;654 
' 94 8 

I 401 
' 4 5 2 
' 9 5 0 

6 . 5 1 7 

0 200 
4,415 
3,51?. . 

t.,68H 

i 1,791 
5 206 
4,05 7 

7 , /.'••!• 

1 :,.S03 
5,2"2 
3, 'i 7 1 

7,8.12 • 

Id. 
s 

7. 

- '4 
;'I0 
"CO 

'.'. 1 5 

0.2 s K 
'..018 ! 
3.624 ! 

6.634 

i !.688 
6.410 
3,950 

' 1 , 3 V ; 

' • « : • • ; 

I .61,4 
5)i8 

I . I 16 

5 , 0 3 . ! 

I l , I K u 
6 , 4 1 7 

7 , 5 7 'j 

? '9 
.'.01 

I 2 , 0 I < 
5 . 9 ' . 

8 . 0 
I ,9i 

•' i - e d e r a i t h u d s h o i r o w e d . ne t l a n d s a c q u i r e d i r o n ; e a c h 
leariiifi h a n k s , r e v e r s e r e p u r c h a s e . a i i i c e i n e n l s ( s a i e s if >c 
e a l e r s s u h j e c l i o r e p u r c h a s e ) , res.i i ' - a e . i c e r i c n i s . unci b o r r o w i n . 
V U . S . CioVi. o r ( . t i l e r sOCUiitlcs. 

1 B a s e d o n r e s e r v e b a l a n c e s , i n c l u d i n g a d i u s t r n e n t s t o i n c l u d e w a i v e r 
o!" p e n a l t i e s l o r r e s e r v e d e f i c i e n c i e s in a c c o r d a n c e w . t h chan-. ' .es in i iolic1 

o f t h e B o a i d o l ' ( i m e i u o r s e l f ec l ivc N o v . 19, 1975 . 
2 D e r i v e d I 'roin a v e r a g e s l'or i n d i v i d u a l b a n k s t o r e n t i r e w e e k . 1 i r i m 

f o r e a c h h a n k i n d i c a t e s e x t e n t t o w h i c h t h e h a n k ' s a v c r a r . e p u r c h a s e s 
a n d s a l e s a r e o l f s e l i i n e . N o i l . - W e e k l y a v e r a g e : ; ol" d a i l y h i . ' u res . t o r d e s c r i p t i o n 

3 f e d e r a l f u n d s l o a n e d , n e t f u n d s s u p p l i e d to e a c h i . e a t e r bv c lea iu i ' - . see Aui.-usi 1964 B r u i r i ' s . p p . 9 4 4 - 5 3. h a c k . l a t a for 4 6 h.u 
h a n k s , r e p u r c h a s e a g r e e m e n t s ( p u r c h a s e s f r o m d e a k r s s u b j e c t Io r e s a l e ) , m t h e B i u i d ' s •tiiniml Situi\tical Dim's!. I('7i- /V/ i" . I a b l e 3. 
o r o t h e r lending.; a n a n e e i u e n t s . 
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.14 FEDERAL RESERVE BANK INTEREST RATES 
Per cent per annum 

Current and previous levels 

Loans to member banks— 

Federal Reserve 
Bank 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicauo 
St. I.ouis 
Minneapolis 
Kansas City 
Dallas 
San Francisco . . . . 

Ui 

Rate 
12/31 

6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 

der 

on 
77 

Sees. 13 and 13a' 

Effective 
date 

10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 
10/26/77 

Previo 
rate 

5 J4 
5J/4 
5->/4 
55/4 

5VA 
5 % 
5% 
5V4 
53/4 
5 3/4 
5% 
5 y4 

Under Sec. 10(b)" 
Loans to all others 

under Sec. 13, last par . 4 

Regular rate Special rate-1 

Rate on i Effectiv 
12/31/77 i date 

Previous . Rate on Effective 
rate . 12/31/77 \ date 

Effective date 

61/2 
6Vi 
61/2 
61/2 
6'/2 
61/2 
61/2 
6'/2 
61/2 
6'/2 
61/2 
6 i / 2 

10/26,77 
10/26/77 
10/26.77 
10/26 ;77 
10/26/77 
10/26/77 
10/26'77 
IO/26'77 

I 10/26/77 
10/26'77 
10/26'77 

j 10/26'77 

61/4 
61/4 
61/4 
61/4 
61/4 
6 1/4 
6 1/4 
61/4 
6 i / 4 

61/4 
61/4 
61/4 

Range of rates in recent years 5 

In effect Dec. 31, 1970. 

1971- Jan. S 

Feb. 

July 

19 
22 
29 
13 
19 
16 
23 
11 
19 
13 41/2-45/4 
17 ; 41/2-45/4 
2 4 j 41/2 

Range 
(or level)— 

All F.R. 
Banks 

51/2 

5 ' / 4 - 5 i / 2 

51/4 
5 -51/4 
5 51/4 

5 
43 /4 -5 

43/4 
4 3/4 5 

5 
43/4-5 

45/4 

F.R. 
Bank 

of 
N.Y. 

5*4 

5*4 
51/4 
5'/4 
5 
5 
5 
4 54 
5 
5 
5 
45/4 
45/4 
41/2 
4i/2 

Effective date 

1973—Jan. 15. 
Feb. 
Mar. 
Apr. 
May 

June 

July 
A u g . 

j 1974—Apr. 

i Dec. 

Range 
(or level)— 

All F.R. 
Banks 

5 
5-51/2 
5*4 

51/2-55/4 
55/4 

55 /4 -6 
6 

6-6 V4 
61/2 
7 
7-71/2 
7i/2 

71/2-8 
8 

73/4-8 
75/4 

F.R. 
Bank 

of 
N.Y. 

5 
51/2 
51/2 
5*4 
5 5/4 
6 
6 
6V2 
61/2 
7 
7' /2 
7i/2 

8 
8 
7 5/4 

75/4 

Effective date 

Feb. 

1975—Jan. 6. 
10. 
24. 

5. 
7. 

Mar. 10. 
14. 

May 16. 
23. 

1976- -Jan. 19. 
23. 

Nov. 22. 
26. 

-Aug. 30. 
31 . 

Sept. 2. 

Oct. 26 

In effect Dec. 31, 1977. 

Range 
(or level)— 

All F.R. 
Banks 

7 i / 4 - 7 3 / 4 

7 1/4-7 J/4 
7*4 

63/4-71/4 
63/4 

61 /4 -634 
61/4 
6-61/4 
6 

51/2-6 
51/2 

51/4-51/2 
5i/4 

51/4-5 3/4 
51/4-53/4 

5 5/4 

F.R. 
Bank 

of 
N.Y. 

75/4 
7i/4 
71/4 
65/4 
65/4 

61/4 
61/4 
6 
6 

51/2 
51/2 
5*4 
5*4 

5i/4 
5 5/4 
5 5/4 

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

2 Advances secured to the satisfaction of the F.R. Bank. Advances 
secured by mortgages on 1- to 4-family residential property are made at 
the Section 13 rate. 

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

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

5 Rates under Sees. 13 and 13a (as described above). For description 
and earlier data, see the following publications of the Board of Governors : 
Banking and Monetary Statistics, 1914-1941, Ranking and Monetary 
Statistics, 1941-1970, and Annual Statistical Digest, 1971-75. 
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1.15 MLMBIiR HANK RISIiRVI RLQUIRl M I N 1 S1 

Per cent of deposits 

Type <il' deposit, and deposit inter sal 
in millions ot' dollars 

Requirements in ell'ecl I'revions requirements 
Dee. .11. ll)77 

I tfective dale I'er eent I ll'eclive date 

Net demand : •' 
0 -2 7 12.10.76 7'.', M 3 7 ; 

2 10 <>'/;> : 12.10 76 ID 2 1.! 7< 
io loo 11 v4 12. to 76 12 i:\\~>* 
100 -100 12''4 12.10 76 I ' 2 M 7< 
O\er4 t )0 Wi'/i 12M0 76 I <>'/,. 2 I .W; 

T i m e : ' , ' 
S a v i n g 1 .1 16 67 Us .i 2;IM 
Other t ime: 

0 5, n i a t u i ine. in 
.10 17M davs .1 
ISO days to 4 veais •» 2</2 
4 scars or more -t I 

Over 5, nialuiint1. in 
M) 17V davs 6 
180 days to 4 years •> 2Vi 
4 sears or more •• I 

1 eual limits, Dee. .< I, l ' ' ? : 

Net d e m a n d : 
Reserve eit> hanks 
Other banks 

Time 

; 1 
10 

12 
1 

10 

16 
X 

.10 

12 
S 

.Hi 

67 
76 
7.s 

74 
76 
75 

.\. .1. 

l i 
1 > 
12 

; I 6 . 
'16, 

) 1 
1 1 

12: 

67 
67 

•70 
"4 

•74 

1 l o r chances in reserve requirement-. bcuimiiiu'. I'Xi.l. see Hoard's (e) 1 he Hoard's Regulation M requires a 4 per eent reserve ae.ainsl net 
Annual Statistical l)it;cst, ll>7l -1W5 and Tor prior chances, see Hoard's balances due I'rom domestic banks to [heir Ibrei.mi blanches and to Ibrciizn 
Annual Report lor l')76, I able I.!. banks abroad. I.ll'eclive Dec. I, I ' '77, a I per cent reserve is required 

1 (a) Requirement schedules are .graduated, and each deposit interval auainst deposits that foreign branches oi U.S. banks use for lendinc to 
applies to that part of the deposits of each bank. Demand deposits l.'.S. residents. I oans aeeTeiiatini.', % 100,000 or less to any U.S. resident are 
subject to reserve requirements are eross demand deposits minus cash excluded from compulat ions, as are total loans ol a bank to U.S. residents 
items in process of collection and demand balances due from domestic if not exceeding SI million. Regulation I) imposes a similar reserve re-
banks. quiiement on borrowin.es from foreign banks bs domestic ollices of a 

(b) I lie I ederal Reserve Act specifies different ranees of requirements member bank. 
for reserve city banks and for other banks. Reserve cities are designated > Negotiable orders of w ihd iawal (NOW) accounts and time deposits 
under a criterion adopted effective Nov. l), llJ72, In which a bank liavine such as Christmas and vacation club accounts are subject to the same 
net demand deposits of more thai; $400 milium is considered to have the requirements as savines deposits. 
character ol business of a reserve city bank. I he presence of the head 4 I he average of reserves on savim.'S and other time deposits must be 
ollice of s.ich a bank constitutes designation of that place as a reserve at least .1 per cent, the minimum specified l\s law. 
city. Cities in which there are I ,R. Hanks or branches are also reserve 
cities. Any banks liavine. net demand deposits of $400 million or less N u n . Required reserves must be held in the form of deposits with 
are considered to have tile character of business oi banks outside ol l-'.R. Hanks or vault cash. 
reserve cities and tire permitted to maintain reserves at ratios set for banks 
not in reserve cities, l o r details, see the Hoard's Regulation D. 

http://in.es
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1.16 MAXIMUM INI iRI.ST RA'I IS I'AYAHLF on lime and Savings Deposits at Federally Insured Institutions 
I'cr cent per annum 

Commercial banks ; Savings and loan associations and 

mutual savings banks 

Type and maturity ot deposit In elfccl Sept. 30, 1l)77 Previous maximum In effect Sept. .it), 1977 \ Previous maximum 

Percent Infective Percent HVeclive : Pe rcen t Infective Percen t ril'eclivi 

date . date date date 
1 S a v i n g 5 7/1/73 . 4'/2 , 1/21/70 ' 5'/4 \ ( < ' ) j 5 < ( • ' ) 
2 N e g o t i a b l e o r d e r of w i t hd rawa l ( N O W ) 

a c c o u n l s ' 5 1/1/74 5 1/1/74 

T i m e (mul t ip l e - and s ing l e -ma tu r i t y i i i 
unless o t h e r w i s e i n d i c a t e d ) : " , ! ' i 

30 89 d a y s : j j : | 
3 M u l t i p l e - m a t u r i t v s 7 17? 
4 S i n g l e - m a t m ity , • '" 

9() days to I y e a r : 
5 Mull iple-nia. t i . r i tv - j / 7 1 7 ' 
() S i n g l e - m a i u r i t v . ' , ' n '• • "' 

! to .: vears 
2 I.. 2'A yet 
IVl to 4 years-' <>'/: 7. 1/73 

2'/2 years 

10 4 10 6 vears-t 7 >/4 j I 1/1.-73 
11 f) years or more-' 7'/> ' 12/23/74 

12 G o v e r n m e n t a l uni t s (all ma tu r i t i e s ) 7 ;4 12/23/74 
13 Individual retirement accounls and 

K c . i g h < l ! . R . 10) p lans s 1 % 7 .6 /77 

4' / ; . 
s 

5 

sl/> 
5 YA 
? !/4 

C') 
7' /4 

V/i 

1/21/70 
0/2(1/66 / 

1 
7/20/66 1 
0 /26 /66 : : 

1:21/70 
1/21/70 
1/21/70 

i 

1 1/1/73 

11/27,74 j 

(s> 

• ' 5 K 

1'A 
I'M 

7 % 

' \ 

(") 

1 1/1/73 
12/23/74 

12/23/74 

7 /6 /77 

( > • ) 

S '/4 

6 
6 

(") 
7'/2 

IVl 

; 

1/21/70 

1/21/70 
1/21/70 
1/21/70 

1 i 1/1/73 

j 11/27/74 

1 l o r authorized Stales only. federally insured commercial hanks, '-> Between July I, 1973, and Oct. 31, 1973, there was no ceiling for 
savings and loan associations, cooperative hanks, and mutual savings certificates maturing in 4 years or more with minimum denominations 
hanks were Mrs! permitted to otl'cr NOW accounts on Jan. I, 1974. of $1,000; however, the amount of such certificates that an institution 
Authorization 10 issue NOW accounts was extended 10 similar institu- could issue was limitcc to 5 per cent of its total time and savings deposits. 
tions throughout New 1 ngland on t en. 27, 1976. Sales in excess of that amount , as well as certificates of less than SI,000, 

- for exceptions with respect to certain foreign time deposits see the were limited to the (I'/J pe rcen t ceiling on time deposits maturing in 2'/i 
federal Reserve H I L U ' I I N for October 1962 (p. 1279), August 1965 (p. years or more. 
1094), and I eluuary 1968 (p. 167). Lfl'ectivc Nov. 1, 1973, the present ceiiings were imposed on certificates 

•' A mininijin of SI,000 is required for savings and loan associations, maturing in 4 years or more with minimum denominations of $1,000. 
except in areas where mutual saving's banks permit lower minimum de- There is no limitation on the amount of these certificates that hanks can 
nominations. I his restriction was icniovcd for deposits maluririg in less issue. 
than 1 year, elfective Nov. I, 1973. 

+ SI,000 minimum except for deposits representing funds contributed N O I L -Maximum rates that can be paid by I ederaily insured commcr-
loan Individual Retirement Account ( IRA) or a k e o g h ( H . R . 10) Planes- cial banks, mutual savings banks, and savings and loan associations are 
tablished pursuant to the Internal Revenue ( ode. 1 he SI,000 minimum established by the Board of Governors of the federal Reserve System, 
requirement was removed for such accounts in December 1975 and No- the Hoard of Directors of the federal Deposit Insurance Corporat ion, 
vember 1976, respectively. and the federal Home Loan Hank Hoard under the provisions of 12 

5 3-year minimum maluiiiy. CI R 217, 329, and 526, respectively. 1 he maximum rates on time de-
'| July I. 1973, for mutual savings hanks ; July 6, 1973, for sav ings and posits in denominations of SI 00,000 or more were suspended in mid-

loan associations. 1973. l o r information regarding previous interest rate ceilings on all 
"Oc t . I, 1966, for mutual savings hanks; Jan. 21, 1970, for savings and types of accounts, see earlier issues of the federal Reserve Bi.l.L.i I IN , 

loan associations. the federal Home Loan Bank Hoard Journal, and the Annual Report 
» No separate account category. of the federal Deposit Insurance Corporat ion. 

.161 MARGIN KLQUIRHMKNTS 
Per cent of market value; elfective dates shown. 

fype of security on sale Mar. 11,1968 June 8,1968 May 6, 1970 ! Dec. 6, 1971 Nov. 24, 1972 Jan. 3, 1974 

1 Margin stocks 70 80 65 55 j 63 50 
2 Convertible bonds 50 60 50 50 50 50 
3 Short sales 70 80 65 55 65 50 

N011:. -Regulations G, I, anil U of the federal Reserve Hoard of difference between the market value (100 per cent) and the maximum 
Governors, prescribed in accordance with the Securities f.xchange Act of loan value. The term "margin s tocks" is dclined in the corresponding 
1934. limit the amount of credit to purchase and carry margin slocks regulation. 
that may be extended on securities as collateral by -prescribing a maximum Regulation G and special margin requirements for bonds convertible 
loan value, which is a specified percentage ol" the market value of the into stocks were adopted by the Board of Governors effective Mar. I I , 
collateral at the time the credit is extended. Margin requirements are the 1968. 

http://Mulliple-nia.ti.ritv
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1.17 1HDHRAL RLiSERVL OPIiN M A R K I T TRANSACTIONS 
Millions of dollars 

Type of transaction 

U.S. GOVT. S L C U R H ILS 

Outright transactions (excl. matched sale-
purchase transactions) 

May June ' July 

,._ _ . . . 

Treasury bills: 
(jross purchases . 
Gross sales 
Redempt ions . . . 

Others within 1 year : 1 

(jross purchases 
Ciross sales 
Lxchange, or maturity shift. 
Redemptions 

11,660 
5,830 
4 ,550 

450 

11,562 
5,599 

2 6,431 
8,462 
5.017 

472 

489 | I , 154 
40(1 600 

753 
500 

1977 

A uii. ! So 

i 

.1)05 
303 

2 . 61 6 

1.877; 43d 
300 

1 to 5 years: 
( iross purchases 
Ciross sales 
Lxchange, or maturity shift. 

5 to 10 years: 
Ciross purchases 
( iross sales 
Lxchange, or maturity shift. 

Over 10 years: 
Ciross purchases 
Ciross sales 
Lxchange, or maturity shift. 

•1 ,183 
131 

797 | 

- 697' ! 

- 4 
3,549 

2 3,284 

792 i---l ,209 478 238 i 2,321 320 ! 

434 | 

i', 6 7 5 ' ! ' 

3,854 

1,510 

-<L697 

: 3,202 . 
177 ,. 

- 2 . 5 8 8 

I 
1,048 I 

-478 >38 1.664 

- 45 
.500 

681 

320 

1,572 1,174 

All matur i t ies : ' 
Ciross purchas 
(iross sa les . . . 
Redemptions . 

196 

205 

1,070 642 

" 8 4 8 : 225 ' 

Matched sale-purchase transactions 
20 Ciross sales 
21 Gross purchases 

Repurchase agreements 
22 Ciross purchases. . . . 
23 Gross sales 

24 Net change in U.S. Govt, securities 

L L D L R A L A G L N C Y O B L I G A T I O N S 

Outright t ransactions: 
25 Ciross purchases 
26 Gross sales 
27 Redemptions 

Repurchase agreements: 
28 Gross purchases 
29 Gross sales 

13,537 
5,830 
4,682 

64,229 
62,801 

71,333 
70,947 

3,087 

' ' ' 322 ' 

i21,313 219,707 
5,599 8.639 

29 ,980 25 ,017 

681 ! 3,167 118 
489 ! 1,154 ! 753 
400 ! 600 : 500 

i I 

812 
176 

5.526 j . 
303 ! 
317 ' 

151,205 196,078 28,532 
152,132 196,579 j 27,306 

BANKLRS A C C L P T A N C L S 

30 Outright transactions, ne t . . . 
31 Repurchase agreements, ne t . 

23,204 
22,735 

511 
420 

140,311 
139,538 

I ,616 

"246' 

36,258 
36,449 

27,947 : 45,831 39,552 
27,301 • 46.170 | 39,694 

1,877 4 36 
2.500: ;u)() 

48,204 56,899 
44,772 57,477 

,891 
,355 

29,308 14,748 I 13,973 
30,448 ! I I ,506 15,719 

4,397 
5,648 

16,700 
15,469 

9,578! 

11.889 
6.472 
4.433 

15,179 
15,566 

9,087 - 2 . 5 7 3 

891 j . 

10,118 1,880 

520 
360 

-545 
410 

2,164 
2,278 

- 4 5 
729 

I ,656 ; I .672 
1,056 1.938 

32 Net change in total System Account 6,149 ! 8,539 | 9 ,833 ] - 3 , 4 6 1 

- 1 5 
528 

24 
204 

6,305 : 4 ,020 

59 

15 i 
47 j 

01 

1.136 ! 
9 78 

1 

+ 

351 

6,764 

1 
741 

l,051j 

4 
- 478. 

10,910 

615 
484 

248 

2.260 

1 Both gross purchases and redemptions include special certificates 
created when the Treasury borrows directly from the federal Reserve, 
as follows (millions of dollars): 1974, 131 ; 1975, 3,549; 1976, none; Sept. 
1977, 2,500. 

2 i n 1975> t h c System obtained $421 million of 2-year Treasury notes 
in exchange for maturing bills. In 1976 there was a similar transaction 

amounting to $189 million. Acquisition of these notes is treated as a 
purchase; the run-olf of bills, as a redemption. 

NOTI-:.—Sales, redemptions, and negative figures reduce holdings of 
the System Open Market Account; all other figures increase such holdings. 
Details may not add to totals because of rounding 
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1.18 FF.DKRAL RLSERVF. BANKS Condition and F.R. Note Statements 
Millions of dollars 

Wednesday lind of month 

Nov. 30 D e c . ' ' Dec. 14 Dec. 21 ' ' : Dec. 28 ' Oct. 

Consolidated condition statement 

Gold certificate account 
Special Drawing Rights certificate account . 

Coin 1 . 

Loans : 
Member bank, borrowings 
Other 

Acceptances: 
Hought outright 
Held under repurchase agreements. 

Federal agency obligations: 
Hought outright 
Held under repurchase agreements. 

U.S. Govt. securities 
Hought outr ight : 

Hills 
Cert i f icates-Special 

Other 
Notes 
Hands 

TotaU 
Held under repurchase agreements. 

1'otal U.S. Go\ t . securities. 

Total loans and securities. . 

Cash items in process of col lec t ion . . . 
Hank premises 
Other assets: 

Denominated in foreign currencies. 
All other 

23 Total assets. 

LIABILITIES 

F.R. notes 
Deposits: 

Member bank reserves 
U.S. Treasury—General account . 
Foreign 
O t h e r •> 

29 Total deposits. 

32 

Deterred availability cash items 
Other liabilities and accrued dividends. 

11.595 
I ,200 

289 

926 

I I .658 
I . 200 

588 

11,718 
1 .200 

11,718 
1 ,200 

11,718 
1,250 

281 

,909 

11.595 : 
1,200 j 

310 

923 

M.595 
1 .200 

926 

248 

7.329 
131 

469 734 

7.329 
50 

39.428 36,200 

" " ' • ; j 

7,305 j 8,013 7. 
246 I 812 : 

i I 
I 

40,231 41,706 

7.329 
131 

36,081 

49.616 
8.741 

94.438 
2.039 

96,477 

105,111 

11.123 | 
383 : 

16 
1.720 i 

131,437 

91,229 

26.345 
2.562 

416 
719 

49,616 
8,741 

97,785 
629 

98,414 

106,675 

11.445 
380 

14 
I , 820 

133,483 

91,812 

26,871 
4,276 

244 

49,616 
8.741 

94.557 

94,557 

103,100 

13.287 
383 

1.782 

131,783 

50,509 
8.848 

99.588 
2.389 

101,977 

111,035 

14,500 
384 

14 
1,926 

92,382 

25.344 
2,744 

291 
704 

92,967 

27.978 
8,201 

285 
531 

6.491 
1 , 1 30 

6.266 
I . 1 50 

6.810 
1 .212 

7.445 
1 .232 

Total liabilities 

C A P I T A L A C C O U N T S 

50.509 49, 
8.848 8, 

101.063 94, 
4.619 

501 
597 

105,682 

117,150 

13.222 
377 

16 
2.010 

94. 

102. 

8 

597 

849 

513 
381 

49.616 
8,741 

94.438 
2,039 

96,477 

105,111 

11.109 

383 

16 

1,720 

93,718 

31,916 
7,664 

327 
630 

30,042 I 32,081 ! 29,083 36,995 40,537 

7.867 
I .341 

128,892 ! 131,309 129,487 138,639 j 143,463 

88.380 

22,841 
6,398 
425 
715 

30,379 

4,568 
1.127 

91.229 

26,345 
2.562 
416 
719 

30,042 

6,477 
1. 130 

11.718 
1.250 

282 

266 

954 

8,004 
451 

50,509 
8.848 

100.918 
1,901 

102,819 

112,494 

9.455 
378 

18 
2,046 

141,067 , 146,024 127,031 131,423 137,641 

93.153 

26,709 
7.114 

379 
I ,187 

35,389 

5,807 
1,234 

124,454 | 128,878 135,583 

33 
34 
35 

36 

37 

Capital paid in 
Surplus 
Other capital accounts . 

Total liabilities and capital accounts 

Mi MO: Marketable U.S. Govt , securities held in 
custody Tor foreign and intl. account 

38 I'.R. notes outstanding (issued to Bank) 
Collateral held against notes outs tanding: 

39 Gold certificate account 
40 Special Drawing Rights certificate account . 
41 Acceptances 

1.025 
983 
537 

131,437 

74.208 

96.398 

I I ,59 I 

1.025 
983 
166 

75,006 

96,931 

I I,654 
855 

1,025 
983 
288 

1.027 
983 
418 

1,027 j 
983 
551 ! 

1,022 
983 
572 

133,483 131,783 141,067 146,024 127,031 

75,852 76.339 76.347 i 68,768 I 

Federal Reserve note statement 

1.025 1.029 
983 1,029 
537 

131,423 j 137,641 

74,208 i 76,055 

99,479 j 94,288 I 96,398 100,534 

11,714 
855 

11,714 

855 

11,713 

873 | 

I 1 ,590 
855 

11,59 I 
855 

42 U.S. Govt , securiti 

43 Total collateral 

84.795 

97,241 

85,535 

98,044 

86.335 87.485 

98,904 100,054 

88,685 

101,271 

83,185 

95,630 

84,795 

97,241 

II ,714 
880 

89,675 

102,269 

1 File-dive Jan. 1, 1977, Federal Reserve notes of other I ederal Reserve 
Banks were merged into the liability account for lederal Reserve notes. 

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

3 Includes certain deposits of domestic nonmember banks and foreign-

owned banking institutions voluntarily held with member banks and 
redeposited in full with F.R. Banks. 

NoTt.—Beginning Jan. 1, 1977, "Operating equipment" was transferred 
to "Other assets." 
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1.19 FEDERAL RESERVE BANKS Maturity Distribution of Loan and Security 1 foldings 
Millions of dollars 

Wednesday I • ncJ of month 

Type and maturity 

1 Loans 
2 Within 15 davs . . , 
3 16 days to 90 days 
4 91 days to 1 year. 

5 Acceptances 
6 Within 15 davs . . 
7 16 days to 90 days 
8 91 days to 1 vear. 

U.S. Govt, securities 
Within 15 d a v s ' 
16 davs to 90 days 
91 days to 1 year 
Over 1 year to 5 years . . 
Over 5 years to 10 years . 
Over 10 years 

16 Federal agency obligations. 
17 Within 15 davs 1 

18 16 days to 90 days 
19 91 days to 1 year 
20 Over 1 year to 5 years . . 
21 Over 5 years to 10 years . 
22 Over K) years 

i Pec . 7 Pec . 14 | Pec . 21 Pec. 28 ! Oct. .11 j Nov. .10 

925 
895 

30 

588 
548 

40 

1,236 
1 .206 

30 

1,038 
1.028 

10 

248 
248 

294 
294 

469 
469 

1,909 
1.904 

5 

922 
883 

925 
895 

30 

734 
734 

248 
248 

,477 
950 
203 
255 

.888 

6.959 

7,460 
292 
291 
836 

3.726 
I .492 

823 

98,414 
4.891 

20.064 
29.390 
26.888 
10.222 
6,959 

7,379 
149 
343 
846 

3.726 
1.492 
823 

557 
203 
842 
443 
888 
222 
959 

7,305 
9 

503 . 
749 • 

3.763 : 
1 ,469 | 

812 ! 

101,977 
6.363 
19.962 
30.681 
27.516 
10.388 

7,067 

7.551 
344 
423 
740 

3.763 
1.469 

812 

105,682 
9.496 
18,885 
32.330 
27,516 
10,388 

7.067 

8,825 
910 

423 
740 

4, 149 
I . 646 
9 57 

94.597 
4. 197 
14.222 
30.757 
28.155 
10.547 
6.719 

7.329 
42 

379 
841 

3.752 
1 .492 

823 

,477 
950 
203 
255 
888 

,460 
292 
291 
836 
.726 
.492 
823 

266 
256 
10 

954 
9 54 

102,819 
4.947 

20,362 
32.539 
27.516 
10.388 

7.067 

8,455 
540 
423 
740 

4.149 
1.648 
955 

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

1.20 BANK DEBITS AND DEPOSIT TURNOVER 
Debits are shown in billions of dollars. Monthly data are at annual rates 

Bank group, or type 
of customer 

July'- Sept. Oct. 

Debits to demand deposits 2 (seasonally adjusted) 

1 All commercial banks 22 ,937 .8 ! 25 ,028 .5 ' 29 ,180 .4 34 .336 .2 , 35 ,877 .5 ' 36 .253 .8 
2 Major New York City banks . .. 8 .434 .8 I 9 ,670 .7 • 11.467.2 j 13,504.9 14.357.1 14,389.1 
3 Other banks 14,503.0 I 15,357.8 17,713.2 20 ,831 .3 • 21 ,520 .4 i 21 .864 .7 

36 .995 .3 36 .754 .0 
14,975.5 • 14.216.3 
22 ,019 .8 I 22 ,537 .7 

Debits to savings deposits •* (not seasonally adjusted) 

4 All customers. 
5 Business ' . . . . 
6 Others 

348.6 
40. S 

307.8 

356.7 | 346.1 
45 .8 ' 48 .3 

310.8 • 297.8 

360.7 
49 .2 

311.4 

335.6 
45.9 

289.7 

Demand deposit turnover - (seasonally adjusted) 

7 All commercial banks 9 9 . 0 
8 Major New York Citv b a n k s . . 321.6 
9 Other banks 70. 6 

105.3 
356.9 
72.9 

116.8 
411 .6 

79 .8 

128. I 
479.9 

86.8 

134.2 
519.4 

89 .8 

134.7 
533.8 
90.3 

134.6 
534.0 

89.2 

134.5 
524.4 
91 .6 

Savings deposit turnover •' (not seasonally adjusted) 

12 Others 
i 

. . . . . 1 6 1.7 
4.4 
1.5 

1 

1.6 
4.5 
1.5 

1.7 i 
4.5 , 
1.5 

1 .6 
4.2 
1.4 

1 Represents corporations and other profit-seeking organizations (ex­
cluding commercial banks but including savings and loan associations, 
mutual savings banks, credit unions, the l .xpor t - Import Bank, and 
1'ederally sponsored lending agencies). 

2 Represents accounts of individuals, partnerships, and corporat ions, 
and of States and political subdivisions. 

- Excludes negotiable orders of withdrawal (NOW) accounts and special 
club accounts, such as Christmas and vacation clubs. 

NOTI-'. Historical data estimated for the period 1970 through June 
1977, partly on the basis of the debits scries for 233 SMSA's , which were 
available through June 1977 are available from Publications Services, 
Division of Administrative Services, Board of Governors of the 1 ederal 
Reserve System, Washington, D.C. 20551. Debits and turnover data for 
savings deposits are not available prior to July 1977. 
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1.21 MONEY STOCK MEASURES AND COMPONENTS 
Billions of dollars, averages of daily figures 

1973 
Dec. 

M E A S U R E S 1 : 

1 M-\ ! 270.5 
2 A/-2 I 571 .4 
3 A7-3 919.6 
4 A/-4 ! 634.4 
5 A/-5 ! 982.5 

C O M P O N E N T S 

6 Currency 61.5 
Commercial bank deposits: 

7 Demand | 209.0 
8 Time ami savinns 363. 9 
9 Negotiable C D ' s 2 • 63 .0 

10 Other 300.9 

11 Nonbank thrift institutions-1 348.1 

1974 
Dec. 

1975 
Dec. 

I 1 

67.8 

215.3 
416'. 3 

89 .0 
329.3 

369.1 

976 
Dec. 

June July Aug. Sept. 

283.1 ! 294.8 
612.4 | 664.3 
981.5 j 1,092.6 
701.4 ! 746.5 

,070 .5 1,174.7 

73.7 l 

221.0 
451.7 

82.1 : 
369.6 ; 

428.3 I 

Seasonally adjusted 

_ 

312.4 I 
740.3 ; 

1,237.1 , 
803.5 i 

1,300.3 I 

80.5 

231.9 
491.1 

63.3 
427.9 

496.8 

321.9 
772.8 

1,299.5 
836.8 

1,363 .5 

238.0 
514.8 

63 .9 
450 .9 

326.8 
783.5 

1,316.9 
846.3 

85.1 

241.7 
519.5 

62 .8 
456.7 

533.5 

328.4 330 .4 
787.7 ! 792 .9 

1,329.5 j 1,343.1 
850.9 : 856.2 

1,379.8 1,392.7 '• 1,406.3 

85.5 

242.9 
522.5 

63 .2 
459.3 

525.8 
63.2 

462.6 

550.2 

333.7 
799 ,6 

,357.1 
865.9 

,423 .5 

333.2 
802.6 

1,365.3 
873.5 

1,436.2 

87.1 

246.6 
532.2 

66.4 
465.9 

' 557 .5 

87 .8 

245.5 
540.3 

70.9 
469.4 

562.7 

MEASURES^ 

12 A M . 
13 A7-2. 
14 Af-3. 
15 A 7-4. 
16 A 7-5. 

C O M P O N E N T S 

17 Currency 
Commercial bank deposits: 

Demand 
Member 
Domestic nonniember . 

Time and savings 
Negotiable CD's1 

Other 

24 Nonbank thrift institutions-1 i 
25 U.S. Govt, deposits (all commercial ', 

banks) j 

Not seasonally adjusted 

2"8 .3 
576.5 : 
921.8 
640.5 
985.8 , 

291 .3 ! 
617.5 
983.8 1 
708.0 1 

1,074.3 

1 
1 

303.2 
669.3 , 

1,094.3 
752.8 ! 

1,177.7 i 

__. 

321.3 
745.3 

,237 .9 
809.5 

,302.1 

321.4 
774.5 

1,305.7 
837.5 

1,368.7 

62.7 

215.7 
156.5 

56 .3 
362.2 

64 .0 
298.2 

345.3 

6.3 

69.0 

222.2 
159.7 
58.5 

416.7 
90.5 

326.3 

366.3 

4.9 

7 5 . 

228. 
162. 
62. 

449. 
83. 

366, 

424.9 

82 .0 

239.3 
168.5 
67 .3 

488.2 
64.3 

423.9 

492.6 

4.7 

84.2 

237.1 
165.1 
68 .3 

516.1 
63 .0 

453.2 

531.1 

5 .2 

327.2 325.2 
784.0 784.4 

1,322.1 I 1,326.6 
846.8 ! 848.8 

1,384.9 • 1,391.1 

85 .7 

241 
167 
69 

519 
62 

456 

538.1 

3.9 

85 .8 

239.3 
166.3 
69.1 

523.7 
64.5 

459 .2 

542.3 

3.7 

328.2 
788 .9 

1,337.1 
854.3 

1,402.6 

86 .1 

242.1 
167.5 
7 0 . 4 

526.1 
6 5 . 4 

460 .7 

548.2 

5 .4 

332.5 
796.4 

1,350.6 
864.7 

1,419.0 

86 .9 

245.6 
170.0 
71 .3 

532.2 
68.3 

463.8 

554.3 

4.1 

335.3 
799.9 

1,357.3 
871.5 

1,428.9 

246.9 
170.2 
7 2 . 4 

536.2 
71.6 

464.6 

557.4 

1 Composit ion of the money stock measures is as follows: 

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

Af-2: AM plus savings deposits, time deposits open account , and time 
certificates of deposit (CD's) other than negotiable C D ' s of $100,000 or 
more of large weekly reporting banks. 

A7-3: A/-2 plus the average of the beginning- and end-of-month deposits 
of mutual savings banks, savings and loan shares, and credit union shares 
(nonbank thrift). 

A/-4: Af-2 plus large negotiable CD's . 
A7-5 : A/-3 plus large negotiable CD's . 
Eor a description of the latest revisions in the money stock measures 

see "Money Stock Measures: Revision" in the March 1977 BULLUTIN, pp. 
305 and 306. 

Latest monthly and weekly figures are available from the Board's H.6 
release. Back data are available from the Banking Section, Division of 
Research and Statistics. 

2 Negotiable time C D ' s issued in denominations of $100,000 or more 
by large weekly reporting commercial banks. 

3 Average of the beginning- and end-of-month figures for deposits of 
mutual savings banks, for savings capital at savings and loan associations, 
and for credit union shares. 

NOTES TO TABI E 1.23: 

1 Adjusted to exclude domestic commercial interbank loans. 
2 Loans sold are those sold outright to banks ' own foreign branches, 

nonconsolidated nonbank affiliates of the bank, the banks ' holding 
company (if not a bank), and nonconsolidated nonbank subsidiaries of 
the holding company. Prior to Aug. 28, 1974, the institutions included 
had been defined somewhat differently, and the reporting panel of banks 
was also different. On the new basis, both "Total loans" and " C o m ­
mercial and industrial loans" were reduced by about $100 million. 

J Reclassification of loans reduced these loans by about $1.2 billion 
as of Mar. 31, 1976. 

4 Data beginning June 30, 1974, include one large mutual savings 
bank that merged with a nonniember commercial bank. As of that date 
there were increases of about $500 million in loans, $100 million in 
" O t h e r " securities, and $600 million in "Total loans and investments." 

As of Oct. 31, 1974, "Total loans and investments" of all commercial 
banks were reduced by $1.5 billion in connection with the liquidation 
of one large bank. Reductions in other items were: "Total loans ," $1.0 
billion (of which $0.6 billion was in "Commercial and industrial loans") , 
and "Other securities," $0.5 billion. In late November "Commercia l and 
industrial l oans" were increased by $0.1 billion as a result of loan re­
classifications at another large bank. 

5 As of Dec. 31, 1977, commercial and industrial loans were reduced 
by $300 million as the result of loan reclassifications at one large bank. 

NOTE.—Data are for last Wednesday of month except for June 30 
and Dec. 3 1 ; data are partly or wholly estimated except when June 30 
and Dec. 31 are call dates. 
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1.22 AGGREGATE RESERVES AND DEPOSITS Member Banks 
Billions of dollars, averages of daily figures 

Item 

4 Deposits subject to reserve requirements 2 . 
5 Time and savings. 

D e m a n d : 
6 Private 
7 U.S. Govt 

1973 
Dec. 

1974 
Dec . 

1 Reserves * 34.94 
2 Nonborrowed 33.64 
3 Required 34.64 

• " ' 442 .3 
279.2 

8 Deposits subject to reserve requirements 2 

9 Time and savings 
D e m a n d : 

10 Private 
11 U.S. Govt 

158.1 
5.0 

447.5 
278.5 

164.0 
5.0 

1975 
Dec. 

1976 

Dec. 

1977 

May June • July i Aug. | Sept. Oct. 

Seasonally adjusted 

36.60 
35.87 
36.34 
486.2 
322.1 

160.6 
3.5 

34 .73 
34.60 
34.47 
505.4 
337.9 

164.5 
3.0 

34.95 
34.90 
34.68 
529.6 
355.0 

171.4 
3 .2 

177.0 
3.6 

35 .63 
35.00 
35.42 
552.9 
372.4 

176.9 
3.7 

35.90 
34.59 
35.69 
559.4 
377. 1 

179.0 
3.3 

Not seasonally adjusted 

175.2 
3.8 

558.2 
377.5 

178.0 
2 . 7 

36.01 
35. 15 
35.76 
564,6 
383.5 

177.6 
3.5 

562.1 
380.7 

178.7 
2 .6 

1 Series reflects actual reserve requirement percentages with no adjust­
ment to eliminate the effect of changes in Regulations D and M. There 
are breaks in series because of changes in reserve requirements effective 
Dec. 12, 1974; Feb. 13, May 22, and Oct. 30,1975 ; Jan. 8. and Dec. 30, 1976. 
In addition, effective Jan. 1, 1976, statewide branching in New York 
was instituted. The subsequent merger of a number of banks raised 
required reserves because of higher reserve requirements on aggregate 
deposits at these banks. 

2 Includes total time and savings deposits and net demand deposits as 
defined by Regulation D . Private demand deposits include all demand 
deposits except those due to the U.S. Govt. , less cash items in process of 
collection and demand balances due from domestic commercial banks. 

NOTF..—Back data and estimates of the impact on required reserves 
and changes in reserve requirements are shown in Table 14 of the Hoard's 
Annual Statistical Digest, 1971-1975. 

1.23 LOANS AND INVESTMENTS All Commercial Banks 
Billions of dollars; last Wednesday of month except for June 30 and Dec. 31 

Category 

1 Loans and investments ' 
2 Including loans sold out r ight 2 

Loans : 
3 Tota l 
4 Including loans sold outr ight 2 . . . 
5 Commercial and industrial 3,5 
6 Including loans sold outright 2 , 3 , 5 

Investments: 
7 U.S. Treasury 
8 Other 

9 Loans and investments ' 647 . 3 
10 Including loans sold outright ; 651.6 

L o a n s : 
11 Total i 
12 Including loans sold outr ight 2 

13 Commercial and industrial 3,5 
14 Including loans sold outright 2 , 3 , 5 

Investments: 
15 U.S. Treasury . 
16 Other 

98 .9 
159.8 

For notes see bot tom of opposite page. 
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1.24 COMMERCIAL BANK ASSETS AND LIABILITIES Last-Wcdncsday-of-Month Scries 
Millions of dollars except for number of banks 

1976 19773 

Dec.-' • Mar. Apr. May June I July'* ! Aug." ; Sept.' ' Oct.'- Nov.'-' Dec. 

Loans and investments 
Loans, gross 
Investments: 

U.S. Treasury securities . 
Other " 

Cash assets 
Currency and coin 
Reserves with F.R. Banks j 
Balances with banks 
Cash items in process of collect ion. . 

Total assets/total liabilities and 
capital1 1 

Deposits 
Demand: 

Interbank . 
U.S. Govt . 
Other 

T ime: 
In terbank. . 
Other 

846 .4 ; 
594.9 

102.5 | 
148.9 ! 

136. I 
12. 1 
26. I 
4 9 . 6 
48 .4 

Borrowings 
Total capital accounts 2 . 

, 030 .7 . 

838.2 , 

45 .4 : 
3.0 I 

288.4 

80.2 
78.1 

All commercial 

844 .6 
590.9 

l()5.(i 
148.7 

123.6 I 
13.1 

42.6 
4 1 . I 

,023 .7 

820.5 

38.0 I 
3. I : 

264.0 j 

8.9 
506.6 : 

85.4 
7 7 . 3 ' 

852 .2 860.4 
595.8 604.6 

877. 
621 . 

103.4 
153.0 j 

123.6 
13.4 
28.2 
4 1 . 0 
4 1 . 0 

1,032.3 

823 .7 

34.2 
7.4 

269. I 

8.6 
504.4 

89.4 
77 .7 

102.4 
153.4 

120.6 
13. 1 
24 .0 
42 .4 
4 1 . 0 

101.6 
154. 1 

139.1 
12.7 
25 .5 
47 .4 
53.4 

875 .0 
620.7 

100.0 
154.3 

126.9 
13.5 
27.2 
42.4 
43.9 

886 .8 j 
632.2 I 

99.4 j 
155.2 ! 

135.5 : 

13.7 • 
28 .2 
45 .3 
48 .3 

891 .4 j 897 .7 
637.1 | 642.9 

1,036.2 1,074.2 1,059.3 ;1 ,079 .7 

824 .4 861.9 843.2 • 857.6 

19 M I ; M O : Number of banks. 14,671 14.685 14,690 

35.7 ! 
3.6 I 

264.3 j 

8.5 
512.3 | 

89 .0 | 
78 .2 • 

46 .5 
2 .8 

288. I 

8.9 
515.6 

88.2 
81 .8 

38.2 39.6 
3.8 i 2 .5 

273.9 j 285.1 

8.3 
519.0 

92.2 
79.0 ' 

8.0 
522.6 

94 .8 
79 .6 

98 .5 
155.9 

128.7 
13.9 
30.0 
4 2 . 7 
42.1 

97 .7 
157. 1 

129.4 
13.9 
28 .3 
4 4 . 4 
42 .8 

1,076.7 1,083.9 

852 . I ! 858.8 

37. 1 
8.0 

272.5 

8.3 
526.1 

96 .5 
80.1 

37.5 
3.6 

279.4 

8.5 
529.9 

96 .8 
80 .5 

915.0 
658.7 

97 .8 
158.4 

138.8'-
14.7 
26 .3 
46 .8 
51 .0 

1,117.5 

883.5 

41 .8 
4 .7 

293.2 

9 .0 
534.8 

101.0 I 
81 .4 ] 

931 .6 
673.4 

98.9 
159.3 

150.1 
15.8 
32.1 
48 .8 
53.5 

1,145.4 

908.5 

43.7 
7.2 

307.0 

9.6 
541. I 

107. I 
81 .6 

14,695 ; 14,718 14,709 14,713 14,724 14,718 \ 14,718 : 14,718 

20 
21 

22 
23 

24 
25 
26 
27 
28 

29 

30 

31 
32 
33 

34 
35 

36 
37 

Loans and investments 
Loans, gross 
Investments: 

U.S. Treasury securities 
Other " 

Cash assets, total 
Currency and coin 
Reserves with J \R . Banks 
Balances with banks 
Cash items in process of collection. 

Total assets/total liabilities and 
capi ta l ' 

Deposits 
Demand : 

In terbank. . 
U.S. Govt . 
Other 

T ime: 
In te rbank . . 
Other 

Borrowings 
Total capital accounts 2 . 

38 Mi"M(>: Number of banks . 

620.5 
442.9 

74.6 
103. I 

108.9 
9. 1 

26.0 
27 .4 
46 .5 

772.9 

618.7 

42.4 
2.1 

215.5 

7.2 
35 1.5 

71 .7 
58.6 

5,759 

611 . 
434. 

74.9 
102.2 

100.(1 
9 . 6 

24 .0 
39. 5 

759.7 

598.0 

35. 3 
2. I 

195.8 

6. 9 
357.8 

75 .3 
58. 1 

614 .7 j 620.1 
435.9 441.5 

73.0 
105.8 

9 9 . 4 
9.9 

28.2 
21.9 
39.4 

762.7 

597.7 

31 .6 
5.9 

198.9 

6.6 
354.7 

78. 1 
58 .3 

72.6 
106.0 

95 .7 
9 .7 

24.0 
22 .6 
39. 3 

763.9 

597.4 

32.9 
2.7 

195.1 

6 .5 
360.3 

77.5 
58.7 

632 .8 
453.4 

628.9 • 637 .9 
451 .3 ,' 459 .9 

72. 
106. 

no. 
9. 

25. 
24 
51, 

795.2 

628.7 

4 3 . 4 
2 .0 

213.9 

6.9 
362.5 

77 .0 
60 .8 

70.8 ! 
106.8 I 

101.2 ! 
9.9 | 

27 .2 I 
22 .0 j 
42 . 1 

780.1 

611.0 

35 .3 
2 .8 

6.3 
364.4 

80.4 
59 .4 

70 .5 
107.5 

108.6 
10.0 
28 .2 
24 .0 
46 .4 

796 .3 

622.2 

36.6 
1.7 

202.2 | 211.0 

6.0 
366.9 

82.5 | 
59.9 

5.739 5,726 5,708 5.721 , 5,701 5,676 

640 .8 
463.0 

69 .6 
108.3 

103. I 
10.2 
30 .0 
22 .5 
40.4 

793.2 

617.0 

34.3 
6.4 

200.3 

6 .3 
369.6 

84.0 
60 .2 

5,692 

645.2 
467. / 

68.9 
109.3 

102.3 
10.2 
28 .3 
22 .8 
4 1 . 0 

796.5 

620.9 

34.6 
2.6 

205.3 

6 .5 
372.0 

83 .8 
60 .6 

658 .6 
479.0 

69 .2 
110.3 

110.6 
10.8 
26.3 
24.7 
48.9 I 

823.9 

641.8 

38.7 
3.6 

216.4 

6.8 
376.2 

87.8 
61 .2 

670 .8 
489 .9 

69.9 
II I. 1 

121.7 
11.7 
32. I 
26 .6 
51 .3 

847.0 

660 .8 

4 0 . 4 
5.3 

226.3 

7.4 
381.4 

93 .4 
6 1 . 4 

1 Includes items not shown separately. 
Effective Mar. 31, 1976, some of the item "reserve for loan losses" 

and all of the item "unearned income on loans" are no longer reported 
as liabilities. As of that date the "va lua t ion" portion of "reserve for 
loan losses" and the "unearned income on loans" have been netted 
against "o ther assets," and against " total assets" as well. 

Total liabilities continue to include the deferred income tax port ion of 
"reserve for loan losses." 

2 Lilective Mar. 31, 1976, includes "reserves for securities" and the 
contingency portion (which is small) of "reserve for ioan losses." 

•> Figures partly estimated except on call dates. 

N O T H . — I igurcs include all bank-premises subsidiaries and other sig­
nificant majority-owned domestic subsidiaries. 

Commercial banks: All such banks in the United States, including 
member and nonmember banks, stock savings banks, nondeposit trust 
companies, and U.S. branches of foreign banks, but excluding one na­
tional bank in Puerto Rico and one in the Virgin Islands. 

Member banks: The following numbers of noninsured trust companies 
that are members of the Federal Reserve System are excluded from mem­
ber banks in Tables 1.24 and 1.25 and are included with noninsured banks 
in Table 1.25: 1974 - J u n e , 2; December, 3 ; 1975--June and December, 
4 ; 1976 (beginning month shown)—July, 5, December, 7; 1977-January, 8. 
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1.25 COMMERCIAL BANK ASShTS AND LIABILITIES Call-Date Series 
Millions of dollars except for number of banks 

Dee. 31 

1977 

June 30 

Total insured 

1 Loans and investments, gross. 
Loans : 

2 Gross 
3 Net 

Investments: 
4 U.S. Treasury securities. 
5 Other 
6 Gash assets 

7 Total assets/total l iabili t ies ' . 

8 Deposits 
D e m a n d : 

9 U.S. Gov t . 
10 In te rbank. 
11 Other 

T ime: 
12 In terbank. 
13 Other 

14 Borrowings 
15 Total capital accounts. 

16 Mi MO: Number of banks . 

762,400 

535.170 
(2> 

83.629 
143,602 
128,256 

944,654 

775,209 

3.108 
40,259 

276,384 

10,733 
444.725 

56.775 
68,474 

773,701 

539,021 
520,976 

90.947 
143.731 
124,072 

942,519 

776,957 

4,622 
37.502 

265,671 

9.406 
459,753 

63.828 
68,988 

827,692 i 854,736 

578.710 
560,062 

101,463 i 
. 147,517 ! 
! 129,581 

! 1,004,001 1 

825,010 

3,020 
j 44,068 

285,201 
1 8,249 

484,470 

75.302 
72 ,065 

601,141 
581,163 

100,566 
153.029 
130,724 

,040,952 

847,373 

2,817 
44.965 

284.544 

7.721 
507.323 

81.157 
75 ,503 

1976 1977 

National (all insured) 

441,135 • 443,959 

17 Loans and investments, gross. 
l o a n s : 

18 Gross 
19 Net 

Investments: 
20 U.S. Treasury securities. 
21 Other 
22 Cash assets 

14.372 | 14.373 . ,-,..,-,, , 
j ; ! 

State member (all insured) 

4 .397 ! 14,425 

315,738 
(:) 

46,799 
78,598 
78,026 

553,285 

447,590 

1,788 
22,305 

159,840 

7,302 
256,355 

40,875 
38,969 

315,628 
305,280 

49,688 
78,642 
75,488 

548,702 

444,251 

2,858 
20.329 

152,383 

5,532 
263,147 

45,187 
39,501 

4,741 i 4,747 

476,602 ! 488,240 

340,679 
329,968 

55,729 
80,193 
76,074 

583,315 

469,378 

1,674 
23,148 

163,347 

4.909 
276,298 

54.420 
41 ,323 

Insured nonmember 

137,620 136,915 

23 Total assets/total liabilities. 

24 Deposits 
D e m a n d : 

25 U.S. G o v t . 
26 Interbank. . 
27 Other 

Time: 
28 In t e rbank . , 
29 Other 

30 Borrowings 
31 Total capital accounts . 

32 M E M O : Number of banks . 

33 Loans and investments, gross. 
Loans : 

34 Gross 
35 Net 

Investments: 
36 U.S. Treasury securities. 
37 Other 
38 Cash assets 

100,823 ' 
(2) 
14,720 
22,077 . 
30.451 j 

180,495 j 

143,409 

467 
16,265 
50,984 

2,712 
72,981 

12.771 
13,105 

98,889 
96,037 

16,323 
21,702 
30.422 

179,649 

142,061 

869 
15,833 
49.659 

3,074 
72,624 

15,300 
12,791 

1,029 

144,000 : 144,597 I 183,645 192,825 | 207,089 

102.277 
99,474 

18,849 
22,873 
32,859 

189,578 

149,491 

429 
19,295 
52,204 

2,384 
75.178 

17,310 
13,199 

1,023 

102.144 
99 .200 

19.296 
23.157 
35.918 

195,455 

152.471 

371 
20.568 
52,571 

2,134 
76,826 

19.718 
13,441 

118.609 I 
(2) 

22,109 I 
42,927 
19,778 

210,874 j 

184,210 

853 
1,689 

65,560 

719 
115,389 

3,128 
16,400 

8,585 

I24,503 
119,658 

24,934 
43,387 
18,161 

214,167 

190,644 

894 
1,339 

63,629 

799 
123,980 

3,339 
16,696 

8,597 

135.753 
130,618 ! 

26,884 
44 ,450 
20,647 j 

231,106 ' 

206,140 

917 
1,624 

69,649 

956 
132,993 

3,571 
17,543 

8,639 

351,31 1 
339,955 

53,346 
83,582 
74,641 

599,743 

476,381 

1,632 
22,876 

161,358 

4,599 
285,915 

57,283 
43,142 

4,701 

221,898 

147,685 
142,008 

27,923 
46,288 
20,164 

245,753 

218,519 

813 
1 ,520 

70,615 

988 
144,581 

4, 155 
18,919 

8,705 

Noninsured nonmember Total nonmember 

39 Total assets/total liabilities. 

40 Deposits 
D e m a n d : 

U.S. Gov t . 
Interbank. 
Other 

Time: 
In te rbank. 
Other 

46 Borrowings 
47 Total capital accounts. 

48 M E M O : Number of banks . 

13,674 

11,283 
( 2 ) 

490 
1,902 
5,359 ; 

20,544 j 

11,323 ! 

1.552 I 
2 ,308 

1,291 i 
6,167 

3,449 ! 

651 

15,905 

13.209 
13.092 

472 
2.223 
4,362 

21,271 

11,735 

4 
1.006 
2,555 

1,292 
6,876 

3,372 
663 

18,819 

16,336 
16,209 

1,054 
1,428 
6,496 

26,790 

13,325 

4 
1,277 
3,236 

1,041 
7,766 

4 ,842 
818 

275 

22,940 197,319 208,730 

20,865 
20,679 

993 
1,081 
8,330 

33,390 

14,658 

8 
1,504 
3,588 

1,164 
8,392 

7,056 
893 

129,892 
(2) 

22,599 
44,829 
25,137 

231,418 

195,533 

859 
3,241 

67,868 

2,010 
121,556 

6,577 
17,051 

8,846 

137,712 
132,751 

25,407 
45,610 

22 ,524 

235,439 

202,380 

899 
2,346 

66,184 
2,092 

130,857 

6.711 
17,359 

152 
146 

27 
45 
27 

090 
828 

939 
879 
144 

225,909 244,839 

168,551 
162,687 

28,917 
47,370 
28 ,494 

279,143 

233,177 

822 
3,025 

74,203 

2,152 
152,974 

11,212 
19,813 

8,998 

257,897 

219,466 

921 
2,901 

72,885 

1,997 
140,760 

8,413 
18,361 

8,914 

1 Includes items not shown separately. 
2 Not available. 

For Note see Table 1.24. 
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1.26 COMMERCIAL BANK ASSETS AND LIABILITIES Detailed Balance Sheet, June 30, 1977 
Asset and liability items are shown in millions of dollars. 

! I Member b a n k s ' 

Asset account 

1 Cash bank balances, items in process 
2 Currency and coin 
3 R e s e r v e s w i t h r . R . B a n k s 
4 Demand balances with banks in United States. 
5 Other balances with banks in United States. . . . 
6 B a l a n c e s w i t h b a n k s in f o r e i g n c o u n t r i e s 
7 Cash items in process of collection 

All , Insured : 
commercial commercial; 

banks I banks I 

8 Total securities held—Hook value. . 
9 U.S. Treasury 

10 Other U.S. Govt, agencies 
1 1 States and political subdivisions. 
12 All other securities 
13 Unclassified total 

14 
15 
16 
17 
18 
19 

20 
21 
22 
23 
24 

'I'rading-account securities 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other trading acct. securities. 
Unclassified 

Hank investment portfolios 
U.S. Treasury 
Other U.S. Govt, agencies 
States and political subdivisions. 
All other portfolio securities. . . . 

25 F.R. stock and corporate stock 

26 Federal funds sold and securities resale agreement. 
27 Commercial banks 
28 Brokers and dealers 
29 Others 

30 Other loans, tjross 
31 I.FSS: Unearned income on loans. 
32 Reserves for loan loss 
33 Other loans, net 

34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 

45 
46 
47 
48 
49 
50 
51 
52 
53 
54 

57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 

Other loans, gross, by category 
Real estate loans 

Construction and land development . . 
Secured by farmland 
Secured by residential 

/- to 4-fatnily residences 
FHA-insured or VA-guaranteed. 
Conventional 

Mitltifamily residences 
FHA-insured 
Conventional 

Secured by other properties 

Loans to financial institutions 
To R F I T ' s a n d mortgage companies . 
To domestic commercial banks 
To banks in foreign countries 
To other depository institutions 
To other financial institutions 

l o a n s to security brokers and dealers. . 
Other loans to purch../carry securities. . 
Loans to farmers -except real estate . . . 
Commercial and industrial loans 

139,055 
12,729 
25,5 36 
36,269 
6,128 
5,018 

53,375 , 

254,052 ; 

101,560 i 
35,827 
110,106 
6,452 

108 

7,055 
3,797 

953 
1,764 
433 
108 

246,998 • 
97,762 
34,874 
108,342 
6,020 

I ,618 

44,318 
37,469 
4,342 
2,507 

577,689 
13,610 

5 57,525 

161,276 
18,405 
7 ,358 

91,349 
86.839 

7,786 
79,053 

4,.'ill 
353 

4,158 
44,164 

40,151 
9,247 
4,573 

10,383 
1,257 

14,691 
10,436 i 
4,142 J 

25,642 I 
192,715 | 

Loans to individuals ! 12: 
Instalment loans. 

Passenger automobiles 
Residential-repair 'moderni/e 
Credit cards anil related plans 

Charge-account credit cards 
Check and revolving credit p lans . 

Other retail consumer goods 
Mobile homes 
Other 

Other instalment ioans 
Single-payment loans to individuals. . . 

.11 other loans 

68 Total loans and securities, net . 

69 Direct lease financing 
70 Fixed assets- Buildings, furniture, real es ta te . . 
71 Investment in unconsolidated subsidiaries. 
72 Customer acceptances outstanding 
73 Other assets 

74 Total assets. 

,701 
424 
,707 
.640 
936 
,576 
360 
,601 
, 836 
,765 
539 
,277 
,624 

857,514 

5.169 
20,360 
2,634 
12,749 
36,862 

1,074,343 

130,725 
12,718 
25,536 
30,589 
4,840 
3,800 

53,242 

252,016 
100,566 
35 250 
109,875 
6,224 

101 

7,049 
3,797 

953 
1,764 
433 
101 

244,967 
96,769 
34,297 
108,110 
5,791 

1,580 

40,759 
34,098 
4,304 
2,358 

560,382 
13,558 
6,420 

540,405 

161 
18 
7 

91 
86 
7 

78 
4 

4 
44 

33 
9 
2 
6 
I 

14 
10 
4 

25 
183 

127 
If) I 
44 
6 
14 
II 
3 
16 
8 
7 
18 
26 
14 

047 I 
392 ' 
341 
214 
709 
738 
971 
505 
352 
153 
100 

371 
234 
470 
165 
241 
261 
180 
135 
620 
767 

590 
355 
694 
639 
929 
576 
353 
598 ! 
836 ' 
762 . 
496 i 
235 
672 

759 

168 
258 
591 
882 
568 

1,040,952 

Total 

110,560 
9,347 

25,536 
18,153 
2,813 
3,393 

51,318 

178,050 
72,642 
21,846 
79,216 

4,273 
73 

6,916 
3,725 

952 
1,733 

432 
73 

171,135 
68,917 
20,894 
77,483 

3,841 

I ,332 

32,986 
26,504 
4,219 
2,264 

420,469 
9,182 
5,119 

406,169 

111,520 
14,135 
3,1 29 

64,398 
61,150 
6,710 

54,440 
3,248 

281 
2,967 

29,858 

31,419 
8,879 
1,911 
6,014 
1,126 

13,490 
9,943 
3,425 
14,157 ! 

149,361 ' 

88,149 . 
69,803 \ 
28,632 
4,447 
13.098 | 
10,330 , 
2,768 
11,307 
6,224 
5,082 
12,319 
18,346 
12,495 

618,538 

4,845 
15,100 
2,555 
11,457 
32,144 

795,199 

Large banks 

N e w York City of Other 
City i Chicago large 

32,752 
895 

4,452 
6,669 

27 
335 

20,374 : 

22,989 ! 
12,098 I 
1,406 I 
9,032 ! 

454 j 

3,572 
2,347 

479 
561 
185 

19,4/7 
9,751 

927 
8,471 

269 

287 

962 
509 
7 35 
718 

71,053 
579 

1,213 
69,261 

9,218 
2,412 

18 
4,466 
4,045 

5 82 
3,463 

422 
108 
314 

2,322 

10,625 
2.870 

497 
2,624 

73 
4,561 
5,664 

374 
153 

36,383 

6,083 
4,4Hl 

845 
291 

1,769 
1,186 
584 
354 
184 
170 

1,271 
1,603 
2,553 

95,499 

879 
2,071 
1,193 
5,692 
13,709 

151,796 

4,674 
171 

1,997 
179 
17 

157 
2,153 

8,520 
3,898 

477 
3,943 

202 

617 
412 
38 
123 
44 

7,903 
3,486 

439 
3,821 

158 

100 

1,431 
1 255 

137 
40 

21,812 
85 

324 
21,403 

2,017 
437 

9 
1,016 

920 
46 
874 
96 
16 
80 

555 

4,179 
1,128 

116 
284 
27 

2,624 
1,303 
353 
126 

10,819 

1,860 
1,110 
142 
55 

731 
695 
36 
64 
26 
38 
118 
750 

1,156 

31,455 

131 
689 
212 
749 

1,362 

39,078 
3,073 
9 ,261 
3,341 
1,028 
1,875 

20,500 

56,518 
23,810 
5,676 

25.822 
I , 186 

2,465 
877 
410 
951 
202 
25 

54,053 ! 
22,933 
5,266 

24,870 
984 

499 

18,636 ! 
14,502 
2,728 
1 ,406 

156,134 
2,980 
I , 866 • 

151,289 : 

40.619 I 
6.761 i 

302 
23,733 I 
22,541 | 
3,557 I 
18,984 j 

1,192 
81 

i ,no ! 
9,823 ; 

13,592 • 
4, 196 
1,008 j 
2.501 j 
822 

5,065 
2,734 
1,760 
3,385 

57,632 

30,887 
24, 797 
8,342 
1,586 
7,156 
5,810 
1 ,346 
4,040 
2,233 
1.807 
3,674 
6,090 
5,526 

3,003 . 
5,867 I 
1,062 i 
4 ,710 • 

12,718 •• 

All o the r 2 

34,056 
5,209 
9 ,826 
7 ,964 
1,740 
1,026 
8,291 

90 ,023 
32,837 
14,287 
40.419 

2,432 
48 

262 
90 
25 
98 

2 
48 

89,761 
32,747 i 
14,263 : 
40,321 ; 

2,430 

Non-
member 
b a n k s l 

446 

.958 
,239 
618 
101 

171,460 
5,538 
1,716 

164,216 

59,666 
4,525 
2 ,800 

35,182 
33.644 

2,526 
31.118 

1,539 
76 ' 

1,463 
17,158 . 

3,024 j 
684 
290 I 
605 
204 

1,240 
241 
939 

10,493 
44,527 

49,319 
39,415 
19,303 
2.516 
3.441 
2,639 

803 
6,849 
3,781 
3,068 
7,306 
9,904 
3,260 

226,941 | 264,642 

832 
6,473 

88 
306 

4,355 

39,272 293,378 310,752 279,144 

For notes see opposite page. 



1.26 Continued 

Commercial Banks A19 

Liability or capital account 

75 Demand deposits 
76 Mutual savings banks 
77 Other individuals, partnerships, and corpora­

tions 
78 U.S. Govt 
79 States and political subdivisions 
80 Foreign governments, central banks, etc 
81 Commercial banks in United States 
82 Banks in foreign countries 
83 Certified and officers' checks, etc 

84 'Lime deposits 
85 Accumulated for personal loan p a y m e n t s . . . . 
86 Mutual savings banks 
87 Other individuals, partnerships, and corpora­

tions 
88 U.S. Govt 
89 States and political subdivisions 
90 Foreign governments, central banks, etc 
91 Commercial banks in United States 
92 Banks in foreign countries 

93 Savings deposits 
94 Individuals and nonprofit organizations 
95 Corporat ions and other profit organizations. 
96 U.S. Government 
97 States and political subdivisions 
98 All other 

99 Total deposits 

100 Federal funds purchased and securities sold under 
agreements to repurchase 

101 Commercial banks 
102 Brokers and dealers 
103 Others 
104 Other liabilities for borrowed money 
105 Mortgage indebtedness 
106 Bank acceptances outstanding 
107 Other liabilities 

108 Total liabilities 

109 Subordinated notes and debentures 

110 Equity capital 
111 Preferred stock 
1 12 Common stock 
113 Surplus 
114 Undivided profits 
115 Other capital reserves 

116 Total liabilities and equity capital 

MI-MO ITI:MS: 
117 Demand deposits adjusted3 

Average for last 15 or 30 days: 
118 Cash and due from bank 
119 Federal funds sold and securities purchased 

under agreements to resell 
120 Total loans 
121 Time deposits of $100,000 or more 
122 Total deposits 
123 Federal funds purchased and securities sold 

under agreements to repurchase 
124 Other liabilities for borrowed money 

125 Standby letters of credit outstanding 
126 Time deposits of $100,000 or more 
127 Certificates of deposit 
128 Other time deposits 

129 Number of banks 

All i Insured ! 
commercial I commercial I 

banks I banks ' 

Member banks' 

Large banks 

337,428 
1,621 

252.889 
2.826 
17,825 
1,908 

37,537 
7,311 
15,511 

308,831 
134 
363 

242,952 
752 

46,541 
9,590 
6.358 
2,142 

215,772 
200,240 
10.072 

61 
5,331 

67 

79,167 
42.487 
9.397 
27,283 
9.047 

807 
13.407 
28,093 

992,552 

5,393 

76,397 
77 

16.719 
30.211 
27.608 
1.782 

332,327 
1 ,443 

251,580 
2,817 
17,752 
1.454 

36.909 
6.613 
13.759 

299,840 
134 
346 

237,078 
752 

46,212 
7.967 
5.770 
1.582 

215,206 
199,697 
10.056 

61 
5,325 

67 

75,397 
39.624 
9.374 
26.399 
5.761 
804 

12,536 
18,248 

5,330 

,503 
71 
623 
728 
365 
717 

259,378 
1,257 

189,126 
2,004 
12,328 
1,382 

35,716 
6,471 
11,094 

217,098 
108 
332 

170.322 
602 

31,715 
7,635 
4,934 
1,449 

152,378 
141,252 
7,289 

52 
3,725 

60 

862,031 847,373 j 628,853 

71,547 
37,861 
8,979 

24,707 
5,455 
572 

12,111 
15.854 

960,118 734,392 

4,223 

56,584 
28 

12,084 
21,794 
21,492 
1,187 

1,074,343 1,040,952 I 795,199 

243,690 

132,469 

47,876 
559,178 
139.145 
845,218 

84.385 
9,553 

14,499 
140.410 
115,589 
24,820 

14,718 

239,359 

126,370 

42,907 
542,036 
132.096 
830,008 

80,374 
5,961 

13,705 
133,981 
111,351 
22,630 

14,425 

170,340 

107,671 

33,605 
407.556 
107.972 
612,859 

76,76! 
5.666 

12,902 
109,615 
90,425 
19,190 

5,720 

New York City of 
City Chicago 

64,350 
684 

32,633 

136 

24,043 
68 

1.372 
4,254 
1,694 
838 

11,746 
10,714 

603 
4 

394 
32 

108,501 

17,045 
7,203 
1,639 
8,203 
1,914 

57 
6,337 
5,256 

139,110 

1,118 

11,568 

' "2^496 
4,290 
4,744 

38 

151,796 

24,604 

29,887 

3,667 
69,936 
26,712 
98,375 

20,960 
2.172 

7,705 
26,547 
22,011 
4,536 

12 

10,338 
2 

136 
636 

1,115 
19,236 
5.157 
4,754 

32,405 

31 
173 
17 

2,289 
159 
318 

12,921 

67 

9,454 
46 
981 

1,520 
736 
118 

3,145 i 
2,880 
219 

46 
1 

26,405 

8,277 
5.437 
1,454 
1,386 

45 
16 

750 
1,000 

36,493 

82 

2,698 

570 
1.298 
776 
53 

39,272 

5,866 

4,764 

Other 
large 

90,634 
270 

71,011 
710 

3,794 
225 

10.522 
1,021 
3,081 

74,985 
10 
100 

57,628 
272 

13,134 
1,797 
1,774 
270 

56,133 
52.234 
3,076 

25 
782 
17 

221,751 

36,363 
20.513 
4.973 
10.877 
3,030 
297 

4,717 
6,256 

272,415 

1,881 

19,082 
2 

3,850 
7,839 
6,994 
396 

293,378 

58,901 

40,094 

1,449 | 16,759 
21,456 i 151,616 
10,328 43,044 
25,769 217,875 

9,219 
79 

1 ,037 
10,360 
8,703 
1,657 

36.604 
2,980 

3.302 
44,386 
35.781 

8,605 

154 

All o the r 2 

94,056 
301 

78,134 
1 ,126 
7,725 

25 
3,670 

134 
2,941 

96,787 
98 
30 

79.197 
216 

16,230 
65 

730 
223 

81,353 
75,425 

3,391 
24 

2,504 
9 

272,196 

862 
707 
914 
241 
467 
201 . 
307 I 
342 

286,374 

1,142 

23 ,236 
26 

5,167 
8,367 
8,978 

699 

310,752 

80.969 

32,927 

11,730 
164,548 

27,888 
270,841 

9,977 
436 

858 
28,322 
23,930 
4,392 

5,545 

Non-
member 
banks ' 

1 Member banks exclude and nonmember banks include 10 noninsured 
trust companies that are members of the Federal Reserve System, and 
member banks exclude 2 national banks outside the continental United 
States. 

2 Figures for one large national bank have been estimated due to a 
merger. 

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

NOTE-:. -Da ta include consolidated reports, including figures for all 
bank-premises subsidiaries and other significant majority-owned do­
mestic subsidiaries. Securities are reported on a gross basis before deduc­
tions of valuation reserves. Holdings by type of security will be reported 
as soon as they become available. 

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



A20 Domestic Financial Statistics r. January 1978 

1.27 ALL LARGE WEEKLY REPORTING COMMERCIAL BANKS 
Millions of dollars, Wednesday figures 

Assets and Liabilities 

1 Total loans and investments 447,608 

Loans : 
2 Federal funds sold1 

3 To commercial banks 
To brokers and dealers involving— 

4 U.S. Treasury securities 
5 Other securities 
6 To others 

10 
11 

12 
13 

14 
15 
16 

17 
18 
19 
20 
21 
22 

Other, gross 
Commercial and industrial 
Agricultural 
For purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o thers : 
U.S. Treasury securities 
Other securities 

To nonbank financial insti tutions: 
Personal and sales finance cos., etc 
Other 

Real estate 
To commercial banks : 

Domestic 
fore ign 

Consumer instalment 
Foreign governments, official institutions, etc. 
All other loans 

Lt:ss: Loan loss reserve and unearned income 
on loans 

Other loans, net 

Investments: 
U.S. Treasury securities 

Bills 
Notes and bonds, by maturi ty: 

Within 1 year 
1 to 5 years 
After 5 years 

Other securities 
Obligations of States and political 

subdivisions: 
Tax warrants , short-term notes , and 

bills 
All other 

Other bonds, corporate stocks, and 
securities: 

Certificates of part ic ipat ion 2 

All other , including corporate s tocks. 

34 Cash items in process of collection 
35 Reserves with F.R. Banks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consol idated. 
39 Other assets 

40 Total assets/total liabilities 589,206 

32,396 
23,143 

5,116 
717 

3,420 

313,018 
123,600 
4,771 

2,340 
8,779 

82 
2,631 

7,659 
15,447 
72,779 

2,188 
6,340 

44,579 
1,411 

20,412 

9,435 
303,583 

44,859 
8,003 

8,312 
24,047 

4,497 
66,770 

9,438 
42,773 

2,090 
12,469 

40,629 
17,049 
5 929 

15,387 
2,881 

59,723 

Deposi ts : 
41 Demand deposits 
42 Individuals, partnerships, and co rpora t ions . . 
43 States and political subdivisions 
44 U.S. Govt 

Domestic interbank: 
45 Commercial 
46 Mutual savings ' 

Foreign: 
47 Governments , official institutions, etc 
48 Commercial banks 
49 Certified and officers' checks 
50 Time and savings deposits3 

51 Savings4 

52 Time: 
53 Individuals, partnerships, and corporations 
54 States and political subdivisions 
55 Domestic interbank 
56 Foreign govts., official institutions, etc 

57 Federal funds purchased, etc.5 
Borrowings f rom: 

58 F.R. Banks 
59 Others 
60 Other liabilities, etc.* 
61 Total equity capital and subordinated 

notes/debentures7 

190,196 
130,289 

5,926 
962 

36,977 
972 

I , 139 
6,228 
7,703 

244,027 
92,953 

151,074 
115,334 
21,929 

4,771 
7,461 

78,839 

376 
5,192 

26.343 

Nov. 16 

446,312 

29,011 
19,937 

5,991 
549 

2 ,534 

314,132 
123,103 

4,750 

2,547 
9,125 

7,523 
15,398 
73,104 

2,466 
6,467 

44,708 
1,405 

20,845 

9,462 
304,670 

45,927 
8,617 

8,240 
24,677 

4,393 
66,704 

9,145 
42,876 

2,083 
12,600 

45,147 
17,541 
6,192 

14,115 
2,901 

56,100 

588,308 

189,124 
136,525 

6,575 
1,867 

27,685 
945 

1,094 
6,854 
7,579 

244,956 
92,650 

152,306 
116,117 
22,071 

4,792 
7,783 

78,065 

172 
5,190 

26,630 

44,171 

Nov. 23 

437,552 

23,006 
17,926 

2,629 
487 

1,964 

311,361 
123,049 

4,732 

1 ,088 
8,467 

87 
2,612 

7,549 
15,261 
73,287 

2,122 
5,988 

44,935 
1,426 

20,758 

9,505 
301,856 

45,522 
8,414 

8,358 
24,540 

4,210 
67,168 

8,961 
42,896 

2,167 
13,144 

41,741 
23,649 

5,881 
13,782 
2,869 

57,032 

582,506 

178,276 
129,971 

6,221 
1,207 

25,710 
881 

1,300 
6,051 
6,935 

246,720 
92,550 

154,170 
117,406 
22,446 

4,993 
7,751 

78,536 

2,669 
5,372 

26,770 

443,635 

26,613 
19,483 

3,927 
577 

2,626 

313,744 
123,573 

4 ,678 

1 ,486 
8,968 

95 
2,618 

7,835 
15,450 
73,444 

2,107 
5,957 

45,131 
1,423 

20,979 

9,447 
304,297 

45,659 
8,191 

8,389 
24,928 

4,151 
67,066 

8,833 
42,907 

2,211 
13,115 

44,187 
19,179 
6,702 

14,524 
2,922 

58,524 

589,673 

189,514 
135,815 

6,235 
2,707 

29,389 
819 

1 253 
6,076 
7,220 

246,729 
92,274 

154,455 
117,674 
22,360 

5,121 
7,746 

76,397 

626 
5,122 

26,876 

44,409 

Dec. 7 

446,345 

27,539 
21,475 

3,638 
548 

1,878 

314,102 
124,076 

4,659 

1,827 
8,758 

97 
2,625 

7,851 
15,475 
73,248 

2,083 
6 ,160 

45,239 
1,402 

20,602 

9,518 
304,584 

46,726 
8,849 

8,330 
25,577 

3,970 
67,496 

9,224 
43,037 

2,264 
12,971 

38,067 
20,663 

6,141 
15,302 
2,895 

57,852 

181,511 
132,220 

5,629 
1,205 

27.038 
850 

1,495 
6,573 
6,501 

248,092 
92,288 

155,804 
118,630 
22,561 
5,300 
7,767 

81,226 

415 
5,172 

26,409 

44,440 

Dec. 14 

448,160 

27,699 
19,305 

5,352 
705 

2,337 

315,986 
123,908 

4,649 

2,122 
9,288 

105 
2,606 

7,742 
15,673 
73,655 

2,213 
6,068 

45,715 
1,444 

20,798 

9,544 
306,442 

46,535 
8,954 

8,339 
25,290 

3,952 
67,484 

8,900 
43,067 

2,342 
13,175 

43,962 
19,029 
6,558 

15,062 
2,867 

58,177 

587,265 593,815 

190,687 
138,502 

6,136 
1,327 

27,794 
783 

1,280 
6,927 
7,938 

249,649 
92,004 

157,645 
119,772 
23,067 

5,541 
7,714 

76,798 

1,051 
5,533 

25,679 

44,418 

Dec. 21 

451,360 

27,005 
20,858 

3,163 
782 

2 ,202 

319,644 
125,567 

4 ,668 

1,598 
9,730 

103 
2,615 

8,164 
15,561 
73,935 

2,579 
6,213 

45,993 
1,544 

21,374 

9,532 
310,112 

46,381 
9,067 

8,408 
24,974 

3,932 
67,862 

8,799 
43,087 

2,452 
13,524 

43,624 
21,074 

6,590 
17,170 
2,871 

57,691 

600,380 

194, 702 
138,631 

6,279 
3,304 

29,427 
805 

1,506 
6,952 
7,798 

251,152 
91,766 

159,386 
120,732 
23,478 

5,689 
7,995 

77,887 

830 
5,328 

26,138 

44,343 

1 Includes securities purchased under agreements to resell. 
2 Federal agencies only. 
3 Includes time deposits of U.S. Govt, and of foreign banks, which are 

not shown separately. 
* For amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax port ion of reserves for loans. 
7 Includes reserves for securities and contingency port ion of reserves 

for loans. 



Weekly Reporting Banks A21 

1.28 LARGE WEEKLY REPORTING COMMERCIAL BANKS IN NEW YORK CITY Assets and Liabilities 
Millions-of dollars, Wednesday figures 

1977 

Nov. 9 

1 Total loans and investments 96,632 

10 
11 

12 
13 

14 
15 
16 

17 
18 
19 
20 
21 
22 

Loans : 
Federal funds sold ' 

To commercial banks 
To brokers and dealers involving— 

U.S. Treasury securities 
Other securities 

To others 

Other, gross 
Commercial and industrial 
Agricultural 
I'or purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o thers : 
U.S. Treasury securities. . .• 
Other securities 

To nonbank financial insti tutions: 
Personal and sales finance cos., etc 
Other 

Real estate 
To commercial banks : 

Domestic 
I oreign 

Consumer instalment 
Foreign governments, official institutions, etc. 
All other loans 

Li-:ss: Loan loss reserve and unearned income 
on loans 

Other loans, net 

Investments: 
U.S. Treasury securities 

Hills 
Notes and bonds, by maturi ty: 

Within 1 year 
1 to 5 years 
After 5 years 

Other securities 
Obligations of States and political 

subdivisions: 
Tax warrants , short-term notes, and bills. 
All other 

Other bonds, corporate stocks, and 
securities: 

Certificates of part icipation2 

All other, including corporate stocks 

34 Cash items in process of collection 
35 Reserves with l-'.R. Banks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consolidated . 
39 Other assets 

40 Total assets/total liabilities. 

Deposi ts : 
Demand deposits 

Individuals, partnerships, and c o r p o r a t i o n s . . 
States and political subdivisions 
U.S. Govt 
Domestic interbank: 

Commercial 
Mutual savings 

1 oreign: 
Governments , olficial institutions, etc 
Commercial banks 

Certified and ollicers' checks 
Time and savings deposits* 

Savings4 

Time: 
Individuals, partnerships, and corporations 
States and political subdivisions 
Domestic interbank 
Foreign govts., official institutions, etc 

57 Federal funds purchased, e tc . 5 

Borrowings from: 
58 F.R. Banks 
59 Others 
60 Other liabilities, etc. ' ' 
61 Total equity capital and subordinated 

notes/debentures7 

5 
3 

1 

1 

997 
189 

336 
54 

418 

70,846 ! 
35,171 ' 

174 : 

2,036 
4,507 

23 
358 

2,612 
4,873 
8,918 

748 
3,075 
4,289 

293 
3,769 

1,708 
69,138 

10,697 
2,566 

1,541 
5,439 
1,151 

10.800 

2,378 
6,546 

192 
1,684 

16,000 
6,424 

903 
8,017 
1,408 

23,215 

Nov. 16 ; Nov. 23 

95,969 93,469 

60,300 
27,751 

476 
114 

22,107 
519 

944 
4,761 
3,628 

43,324 
10,115 
33,209 
24,541 
1,704 
1,707 
4,511 

22,205 

2,178 
11,898 

Nov. 30 

95,760 

3,380 I 3,436 ' 4,473 
1,881 I 1,895 2,522 

688 

71,985 i 
35,036 | 

176 i 

2,406 
4,836 

22 
358 

2,523 
4,895 
8,940 

196 
299 
302 
962 

713 
272 

11,442 
2,957 J 

1,542 
5,901 
1,042 

10,875 \ 

2,263 
6,647 

192 

1,773 

14,486 
6,229 

937 
5,749 
1,413 

21,233 

152,599 146,016 

51,774 
28,641 

572 
232 

12,307 
481 

875 
5,332 
3,334 

43,575 
10,065 
33,510 
24,789 
1 ,705 
1,621 
4,656 

2.310 

11,822 

853 

69,389 
34,873 

180 

945 
4,389 

373 

2,636 
4,926 
8,970 

757 
2,706 
4,318 

300 
3,994 

1,716 

67,67.? 

11,149 
2,916 

1,429 
5,877 

927 
11,211 

2,220 
6,547 

192 

2,252 

13,533 
6,034 

877 
6,656 
1,411 

21,670 

743 

48,173 • 
26,481 

598 
129 

11,996 i 
490 

1,082 ! 
4,543 ! 
2,854 

43,985 
10,026 . 
33,959 ! 
25,322 I 
1,681 
1,595 j 
4,629 I 

23,830 23,289 

1,766 
2,274 
11,466 

1,208 

70,635 
35.165 

177 

1,324 
4,737 

22 
372 

2,871 
4,901 
8,971 

662 
,759 
,319 
297 
,058 

1,701 
68,934 

11,288 
2,573 

1,610 
6,178 

927 
./ /, 065 

2,220 
6,502 

189 
2,154 

15,754 
3,507 

962 
6,740 
1,416 

21,706 

143,650 | 145,845 

53,834 
28,423 

471 
409 

15,352 
407 

999 
4,527 
3,246 

44,052 
9,953 
34,099 
25,447 
1,682 
1,631 
4,617 

21,291 

2,299 
11,613 

12,694 i 12,705 12,697 12,756 

Dec. 7 Dec. 14 . Dec. 21 i Dec. 28" 

96,335 ! 95,639 i 97,884 j 98,160 

4,685 
2,494 

1,597 

3,323 
1,676 

4,424 
2,197 

1,241 

594 

71,079 
35,663 

170 

1,643 
4,606 

823 
883 
847 

661 
3,046 
4,334 

285 
3,712 

1 ,739 
69,340 

11,385 
2,428 

1,432 
6,672 

853 
10,925 

2,247 
6,625 

188 
1,865 

11,995 
4,963 

945 
7,387 
1,418 

21,890 

50,015 
27,071 

456 
102 

12,969 
439 

1,224 
5,039 
2,715 

44,226 
9,951 
34,275 
25,601 
1,686 
1,624 
4,646 

24,037 

256 
2,515 
11,141 

12,743 

530 

71,925 
35,750 

169 

,885 
,142 

21 
396 

,794 
,955 
,800 

144,933 | 146,747 

585 
2,822 
4,384 

283 
3,939 

1,746 
70,179 

11,207 
2,490 

1,433 
6,503 

781 
10,930 

2,142 
6,638 

(90 
1,960 

15,034 
4,438 

974 
7,446 
1,424 

21,792 

54,103 
28,627 

427 
103 

14,000 
408 

984 
5,484 
4,070 

44,505 
9,924 
34,581 
25,933 
1,691 
1,652 
4,572 

21,789 

654 
2.507 
10,459 

12,730 

986 

73,465 
36,534 

171 

1,389 
5,311 

21 
390 

3,030 
5,011 
8,835 

885 
3,017 
4,390 

356 
4,125 

1,733 
71,732 

10,761 
2,218 

1,51 I 
6,232 

800 
10,967 

2,147 
6,607 

190 
2,023 

13,811 
5,236 

983 
8,638 
1,424 

20,458 

148,434 

55,686 
29,008 

586 
562 

14,858 
418 

1,185 , 
5,293 
3,776 

44,623 I 
9,904 i 
34,719 ; 

26,029 : 
1,660 I 
1,653 
4,654 I 

21,920 : 

350 
2,386 ! 

10,709 

12,760 : 

1 Includes securities purchased under agreements to resell. 
2 Federal agencies only. 
3 Includes time deposits of U.S. Govt , anil of foreign banks, which 

are not shown separately. 
4 For amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
6 Includes minority interest in consolidated subsidiaries and deferred 

tax port ion of reserves for loans. 
7 Includes reserves for securities and contingency portion of reserves 

for loans. 
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1.29 LARGE WEEKLY REPORTING COMMERCIAL BANKS OUTSIDE NEW YORK CITY 
Assets and Liabilities 
Millions of dollars, Wednesday figures 

1977 

1 Total loans and investments . 

10 
11 

12 
13 

14 
15 
16 

17 
18 
19 
20 
21 
22 

Loans : 
Federal funds sold1 

To commercial banks 
To brokers and dealers involving— 

U.S. Treasury securities 
Other securities 

To others 

Other, gross 
Commercial and industrial 
Agricultural 
For purchasing or carrying securities: 

To brokers and dealers: 
U.S. Treasury securities 
Other securities 

To o the r s : 
U.S. Treasury securities 
Other securities 

To nonbank financial insti tutions: 
Personal and sales finance cos., etc 
Other 

Real estate 
To commercial banks : 

Domestic 
foreign 

Consumer instalment 
Foreign governments , official institutions, etc. 
All other loans 

LESS: Loan reserve and unearned income on 
loans 

Other loans, net 

Nov. 9 Nov. 16 Nov. 23 Nov. 30 Dec. 7 Dec. 14 Dec. 21 Dec . 28" 

Investments : 
U.S. Treasury securities 

Bills 
Notes and bonds , by matur i ty : 

Within 1 year 
1 to 5 years 
After 5 years 

Other securities 
Obligations of States and political 

subdivisions: 
Tax warrants , short-term notes, and bills. 
All other 

Other bonds, corporate stocks, and 
securities: 

Certificates of part ic ipat ion 2 

All other , including corpora te stocks 

34 Cash items in process of collection 
35 Reserves with F. R. Banks 
36 Currency and coin 
37 Balances with domestic banks 
38 Investments in subsidiaries not consolidated . 
39 Other assets 

40 Total assets/total liabilities. 

Depos i t s : 
Demand deposits 

Individuals, partnerships, and corporat ions . . 
States and political subdivisions 
U.S. Govt 
Domest ic in terbank: 

Commercial 
Mutual savings 

Foreign: 
Governments , official institutions, etc 
Commercial banks 

Certified and officers' checks 
Time and savings deposits* 

Savings4 

Time: 
Individuals, partnerships, and corporat ions 
States and political subdivisions 
Domest ic interbank 
Foreign govts., official institutions, etc 

57 Federal funds purchased, e tc . 3 

Borrowings f rom: 
58 F. R. Banks 
59 Others 
60 Other liabilities, etc.6 

61 Total equity capital and subordinated 
notes/debentures7 

350,976 

26,399 
19,954 

3,780 
663 

2,002 

242,172 
88,429 
4,597 

304 
4,272 

59 
2,273 

5,047 
10,574 
63,861 

1,440 
3,265 

40,290 
1,118 
16,643 

7,727 
234,445 

34,162 
5,437 

6,771 
18,608 
3,346 

55,970 

7,060 
36,227 

1,898 
10,785 

24,629 
10,625 
5,026 
7,370 
1,473 

36,508 

436,607 

129,896 
102,538 
5,450 
848 

14,870 
45 3 

195 
1,467 
4,075 

200,703 
82,838 
117,865 
90,793 
20,225 
3,064 
2,950 

56,634 

376 
3,014 
14,445 

31,539 

350,343 

25,631 
18,056 

5,060 
549 

1,966 

242,147 
88,067 
4,574 

141 
4,289 

5 
10 
64 

1 
3 

40 
1 
16 

7 
234 

1 
10 

30 
11 
5 
8 
1 

34 

442 

137 
107 
6 
I 

000 
503 
164 

432 
271 
409 
103 
883 

749 
398 

485 
660 

698 
776 
351 
829 

891 
827 

661 
312 
255 
366 
488 
867 

292 

15,378 
464 

219 
1,522 
4,245 

201,381 
82,585 
118,796 
91,328 
20,366 
3,171 
3,127 

54,235 

172 
2,880 
14,808 

31,466 

344,083 

19,570 
16,031 

1,941 
487 

1,111 

241,972 
88,176 
4,552 

143 
4,078 

65 
2,239 

4,913 
10,335 
64,317 

1,365 
3,282 

40,617 
1 ,126 
16,764 

7,789 
234,183 

34,373 
5,498 

6,929 
18,663 
3,283 

55,957 

6,741 
36,349 

1,975 
10,892 

28,208 
17,615 
5,004 
7,126 
1,458 

35,362 

438,856 

130,103 
103,490 
5,623 
1,078 

13,714 
391 

218 
1,508 
4,081 

202,735 
82,524 
120,211 
92,084 
20,765 
3,398 
3,122 

55,247 

903 
3,098 
15,304 

31,466 

347,875 

22,140 
16,961 

3,184 
577 

1,418 

243,109 
88,408 
4,501 

162 
4,231 

73 
2,246 

4,964 
10,549 
64,473 

1,445 
3,198 

40,812 
1,126 
16,921 

7,746 
235,363 

34,371 
5,618 

6,779 
18,750 
3,224 

56,001 

6,613 
36,405 

2,022 
10,961 

28,443 
15,672 
5.740 
7,784 
1,506 

36,818 

443,828 

135,680 
107,392 
5,764 
2,298 

14,037 
412 

254 
1,549 
3,974 

202,677 
82,321 
120,356 
92,227 
20,678 
3,490 
3,129 

55,106 

626 
2,823 
15,263 

31,653 

350,010 

22,854 
18,981 

2,041 
548 

1,284 

243,023 
88,413 
4,489 

184 
4,152 

76 
2,240 

5,028 
10,592 
64,401 

1,422 
3,114 

40,905 I 
1,117 
16,890 

7,779 
235,244 

35.341 
6;42l 

6,898 
18,905 
3,117 

56,571 

6,977 
36,412 

2,076 
11,106 

26,072 
15,700 
5,196 
7,915 
1,477 

35,962 

442,332 

131,496 
105,149 
5,173 
1,103 

14,069 
411 

271 
1,534 
3,786 

203.866 
82,337 
121,529 
93,029 
20,875 
3,676 
3,121 

57,189 

159 
2,657 
15,268 

31,697 

Dec 

352 

24 
17 

4 

1 

244 
88 
4 

4 

2 

4 
10 
64 

1 
3 
41 
1 
16 

7 
236 

35 
6 

6 
18 
3 

56 

6 
36 

-> 
11 

28 
14 
5 
7 
1 
36 

447 

136 
109 
5 
1 

13 

1 
3 

205 
82 
123 
93 
21 
3 
3 

55 

3 
15 

31 

14 

521 

376 
629 

235 
705 
807 

061 
158 
480 

237 
146 

84 
210 

948 
718 
855 

628 
246 
331 
161 
859 

798 
26 3 

328 
464 

906 
787 
171 
554 

758 
429 

152 
215 

928 
591 
584 
616 
443 
385 

068 

584 
875 
709 
224 

794 
375 

296 
443 
868 
144 
080 
064 
839 
376 
889 
142 

009 

397 
026 
220 

688 

353,476 

22,581 
18,661 

1,922 
782 

1,216 

246,179 
89,033 
4,497 

209 
4,419 

82 
2,225 

5,134 
10,550 
65,100 

1,694 
3,196 

41,603 
1,188 
17,249 

7,799 
238,380 

35,620 
6,849 

6,897 
18,742 
3,132 

56,895 

6,652 
36,480 

2,262 
11,501 

29,813 
15,838 
5,607 
8,532 
1,447 

37,233 

451,946 

139,016 
109,623 
5,693 
2,742 

14,569 
387 

321 
1,659 
4,022 

206,529 
81,862 
124.667 
94,703 
21,818 
4,036 
3,341 

55,967 

480 
2,942 
15,429 

31,583 

1 Includes securities purchased under agreements to resell. 
2 Federal agencies only. 
3 Includes time deposits of U.S. Govt, and of foreign banks, which 

are not shown separately. 
4 For amounts of these deposits by ownership categories, see Table 1.30. 

5 Includes securities sold under agreements to repurchase. 
* Includes minority interest in consolidated subsidiaries and deferred 

tax portion of reserves for loans. 
1 Includes reserves for securities and contingency portion of reserves 

for loans. 



Weekly Reporting Banks A23 

1.30 LARGE WEEKLY REPORTING COMMERCIAL BANKS 
Millions of dollars, Wednesday figures 

Balance Sheet Memoranda 

Account and bank group 

Total loans (gross) and investments, adjusted1 

1 Large banks 
2 New York City banks 
3 Banks outside New York City 

Total loans (gross), adjusted 
4 Large banks 
5 New York City banks 
6 Banks outside New York City 

Demand deposits, adjusted2 

7 Large banks , 
8 New York City banks 
9 Banks outside New York Ci ty . 

New York City 
Banks outside New York Ci ty . 

Issued to IPC ' s : 
13 Large banks 
14 New York City Banks 
15 Banks outside New York C i ty . 

Issued to o thers : 
16 Large banks 
17 New York City banks 
18 Banks outside New York Ci ty . 

All other large time deposits4 

Tota l : 
19 Large banks . 
20 
21 

New York City banks 
Banks outside New York C i ty . 

Issued to I P C ' s : 
Large banks 

New York City banks 
Hanks outside New York Ci ty . 

Issued to o thers : 
Large banks 

New York City banks 
Banks outside New York City . 

Savings deposits, by ownership category 
Individuals and nonprofit organizat ions: 

Large banks 
New York City banks 
Banks outside New York City 

Partnerships and corporat ions for profit:5 

Large banks 
New York City banks 
Banks outside New York City 

Domest ic governmental un i t s : 
Large banks 

New York City bunks 
Banks outside New York City 

All o t h e r : 6 

Large banks 
New York City banks 
Banks outside New York City 

Gross liabilities of banks to their foreign 
branches 

40 Large banks 
41 New. York City banks 
42 Banks outside New York City 

Large negotiable time CD's included in time and | 
savings deposits3 

Tota l : 
10 Large banks 
II 
12 

Loans sold outright to selected institutions by all 
large banks 7 

43 Commercial and industrial 
44 Real estate 
45 A l l o t h e r ' 

Nov. 9 

43 J,712 
94,403 

337,309 

Nov. 16 

433,371 
94,767 

338,604 

320, 08'3 320,740 
72,906 72,450 

247,177 248,290 

111,628 
22,079 
89,549 

70,481 
22,386 
48,095 

47,480 
15,237 
32,243 , 

23,001 i 
7 ,149 i 

15,857 

28,617 
6,035 

22,582 

16,642 
4,658 

11,984 

11,975 
1 ,377 

10,598 

86,326 
9,370 

76,956 

5,175 
515 

4,660 

1,416 
212 

1,204 

36 
18 
18 

4,955 
2,679 
2,276 

3,115 
217 

1,137 

114,425 
24,749 
89.676 

71,693 
22,663 
49,030 

48,356 
15,490 
32,866 

23,337 
7,173 
16,164 

28,719 
6,049 
22,670 

16,663 
4,646 
12,017 

12,056 
1,403 
10,653 

86,054 
9,333 
76,721 

5,156 
517 

4,639 

1,415 
203 

1,212 

5,018 
3,011 
2,007 

3,120 
223 

1,132 

Nov. 23 Nov. 30 

427,009 431,492 i 
92,533 94,277 I 
334,476 337,215 I 

314,319 
70,173 
244,146 

109,618 
22,515 
87,103 

73,253 
23,215 
50,038 

49,470 
16,084 
33,386 

23,783 
7,131 
16,652 

29,112 
5,987 
23,125 

16,856 
4,625 
12,231 

12,256 
1 ,362 
10,894 

85,950 
9,309 

76,641 

5,227 
520 

4,707 

/, 345 
185 

1,160 

28 
12 
16 

4,575 
3,304 
1,271 

3,143 
223 

1,128 

318,767 
71,924 
246,843 

Dec. 7 

432,305 
94,919 
337,386 

318,083 
72,609 
245,474 

113,231 115,201 
22,319 ; 24,949 
90,912 90,252 

73,360 
23,173 
50.187 

49,513 
16,040 
33,473 

23,847 
7,133 
16,714 

29,027 
5,982 
23,045 

16,831 
4,605 

12,226 

12,196 
1 ,377 

10,819 

85,727 
9,235 

76,492 

5,240 
S22 

4,718 

1,277 
182 

1 ,095 

4,100 
3,257 

843 

3,069 
243 

1,130 

74,606 
23,403 
51,203 i 

50,522 \ 
16,247 
34,275 : 

24,084 
7,156 

16,928 , 

29,218 
6,009 

23,209 

16,819 
4,631 

12,188 

12,399 
1 ,378 

11,021 

85,659 
9,230 

76,429 

•5,279 
521 

4 ,758 

1,323 
189 

1 ,134 

27 
11 
16 

5,089 
2,932 
2,157 

3,066 
238 

1,122 

Dec. 28" 

436 ,180 
95,124 

341,062 

322,167 
72,987 

249,180 

437,455 
96,535 

340,920 

323,2/2 
74,807 

248,405 

117,604 118,347 
24,966 j 26,455 
92,638 : 91,892 

75,879 
23,673 
52,206 

51,525 
16.498 
35,027 

24,354 
7,175 

17,179 

29.668 
5,984 

23,684 

16,876 
4,646 

12,230 

12,792 
I ,338 

11,454 

85,406 
9,194 
76,212 

5.193 
515 

4,678 

/, 380 
205 

1,175 

4,929 
3,324 
1,605 

3,172 
243 

77,140 
23,914 
53,226 

52,448 
16,65 3 
35,795 

24,692 
7,261 
17,431 

30,172 
5,905 
24,267 

16,892 
4,598 
12,294 

13,280 
1 ,307 
11.973 

85,296 
9,177 
76,119 

5,104 
510 

4,594 

1,338 
199 

1 ,1 39 

28 
18 
10 

5,058 
3,489 
1,569 

3,146 
223 

1,180 

i Exclusive of loans and Federal funds transactions with domestic 
commercial banks. 

2 All demand deposits except U.S. Govt, and domestic commercial 
banks , less cash items in process of collection. 

3 Certificates of deposit (CD's) issued in denominations of $100,000 or 
more. 

4 All other time deposits issued in denominations of $100,000 or more 
(not included in large negotiable CD's ) . 

5 Other than commercial banks, 
6 Domestic and foreign commercial banks, and official international 

organizations. 
7 To bank's own foreign branches, nonconsolidated nonbank af­

filiates of the bank, the bank's holding company (if not a bank), and 
nonconsolidated nonbank subsidiaries of the holding company. 
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1.31 LARGE WEEKLY REPORTING COMMERCIAL BANKS Commercial and Industrial Loans 
Millions of dollars 

Industry classification 

1 Total 

Durable goods manufactur ing: 
2 Primary metals 
3 Machinery 
4 Transportat ion equipment 
5 Other fabricated metal products . 
6 Other durable goods 

Nondurable goods manufactur ing: 
7 Food, liquor, and tobacco 
8 Textiles, apparel, and lea ther . . . 
9 Petroleum refining 

10 Chemicals and rubber 
11 Other nondurable goods 

12 Mining, including crude petroleum 
and natural gas 

Trade : 
13 Commodi ty dealers 
14 Other wholesale 
15 Retail 
16 Transpor ta t ion 
17 Communicat ion 
18 Other public utilities 
19 Construction 
20 Services 

21 All other domestic loans 
22 Bankers acceptances 
23 Foreign commercial and industrial 

loans 

MI-AIO ITFMS: 
24 Commercial paper included in 

total classified l o a n s ' 
25 Total commercial and industrial 

loans of all large weekly 
reporting banks 

26 Total 

Durable goods manufacturing: 
27 Primary metals 
28 Machinery 
29 Transporta t ion equipment 
30 Other fabricated metal products . 
31 Other durable goods 

Nondurable goods manufacturing: 
32 Food, liquor, and tobacco 
33 Textiles, apparel , and leather . . . 
34 Petroleum refining 
35 Chemicals and rubber 
36 Other nondurable goods 

37 Mining, including crude petroleum 
and natural gas 

T r a d e : 
38 Commodi ty dealers 
39 Other wholesale 
40 Retail 
41 Transportat ion 
42 Communicat ion 
43 Other public utilities 
44 Construct ion 
45 Services 
46 All other domestic loans 
47 Foreign commercial and industrial 

loans 

Outstanding 

1977 

Nov. 30 ! Dec. 7 ; Dec. 14 j Dec. 21 ! Dec. 28" 

I 

Net change dur ing— 

1977 

Q3 Q 4 " 

1977 

Oct. Nov. 

Total loans classified2 

100,473 

2,358 
4,538 
2,448 
1,956 
3,565 

3,743 
3,627 
2,925 
2,925 
2,147 

8.464 

1,820 
7,112 
7.475 
5.010 
1,398 
5,070 
4,540 
11,115 

8,116 
5,241 

4,880 

138 

123,573 

100,786 

2,357 
4,513 
2,343 
1,946 
3,602 

3,757 
3,587 
2,890 
2,909 
2,155 

8,557 

1,816 
7,142 
7,448 
4,975 
1,381 
5,130 
4,451 
11,066 

8,172 
5,746 

4,843 

124,076 

100,574 

2,323 
4,497 
2,387 
1.956 
3,573 

3,724 
3,509 
2,843 
2,885 
2,155 

8,595 

1,764 
7,175 
7,275 
4,953 
1,360 
5,120 
4,428 
11,173 

8,160 
5,910 

4,809 

123,908 

101,974 

2,668 
4,551 
2,347 
1,972 
3,620 

3,789 
3,425 
2,970 
2,830 
2,276 

8,590 

1.789 
7,235 
7,077 
5,019 
1,402 
5,366 
4,498 
11,173 

8,316 
6,209 

4,852 

125,567 

101,966 

2,737 
4,571 
2,314 
1,955 
3,495 

3,800 
3,362 
2,936 
2,844 
2,257 

8,757 

1,847 
7,273 
6,972 
4,965 
1,395 
5,330 
4,459 
11.296 

8,285 
6,270 

4,846 

158 

125,655 

268 

74 
-233 
- 15 
11 
66 

128 
166 
91 
124 
149 

88 

-379 
103 
311 
-68 
72 

-512 
243 

-270 

197 
86 

-164 

-85 

674 

4,361 

243 

-72 
-20 
-237 

344 
-658 
223 
-37 
89 

525 

523 
413 

-228 
-3 
127 
290 
-45 
283 

363 
2,504 

-266 

-75 

5,444 

2,161 

-58 
86 

-26 
18 

-30 

141 
-134 
114 
32 
9 

146 

288 
221 
213 
-60 
56 
74 

-38 
-22 

48 
924 

159 

-22 

2,172 

707 

-78 
-119 

88 
-37 
-137 

146 
-259 

98 
12 

- 30 

86 

208 
31 
62 
102 
74 

-44 
74 
124 

146 
551 

-391 

-73 

1,190 

1,493 

379 
33 

-134 
-1 
-70 

57 
-265 

11 
-81 
110 

293 

27 
161 

-503 
-45 
-3 
260 
-81 
181 

169 
1,029 

-34 

20 

2,082 

1977 1977 

Aug. 31 : Sept. 28 Oct. 26 Nov. 30 Dec. 28" Q3 ; Q 4 " 

" T e r m " loans classified3 

46,076 

1,394 
2.306 
1,382 
785 

1,734 

1,368 
1,149 
1,988 
1,705 
1.088 

6,295 

209 
1,485 
2,379 
3.624 
785 

3,358 
1.904 
5.288 
2,733 

3,117 

46,274 

1,426 
2,337 
1,429 
775 

1,774 

1,400 
1,154 
1,997 i 
1,745 I 
1.094 

6.284 

194 
,540 
,400 
,625 
786 
, 302 
,011 
,281 

46,631 

1,420 
2,384 
1,373 
831 

1,774 

1,441 
1 ,173 
2, 129 
1,746 
1,094 

6,328 

2,542 

3,178 

209 
,588 
,495 
,622 
812 
,413 
,956 
,185 
,502 

3,156 

46,660 

1,405 
2,319 
1,339 
838 

1,742 

1,442 
1,142 
2 ,167 
1,770 
1,119 

6,412 

234 
1,592 
2,583 
3,651 

835 
3,294 
2,007 
5,250 
2,641 

2,878 

46,626 

1,546 
2,286 
1,317 
834 

1,698 

1,498 
1,058 
2,268 
1,727 
1,147 

6,501 

236 
,665 
,448 
,484 
840 

,266 
,990 
,366 
,726 

2,725 

-242 

- 91 

23 
57 
75 

- 2 4 
38 

-469 
178 

- 2 0 
110 

- 1 0 9 

352 

120 
- 5 1 
112 
59 

- 7 6 

98 
- 9 6 
271 

- 1 8 
53 

217 

42 
125 
48 

- 1 4 1 
54 

- 3 6 
- 2 1 

85 
184 

- 4 5 3 

357 

- 6 
47 

- 5 6 
56 

41 
19 

132 
1 

44 

15 
48 
95 
-3 
26 
111 
-55 
-96 
-40 

25 
4 
88 
29 
23 

-119 
51 
65 
139 

- 2 7 8 

1 Reported for the last Wednesday of each month . 
2 Includes " t e r m " loans, shown below. 
3 Outstanding loans with an original maturity of more than 1 year and 

all outstanding loans granted under a formal agreement—revolving credit 
or s tandby—on which the original maturity of the commitment was in 
excess of 1 year. 
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1.32 GROSS DHMAND DEPOSITS of Individuals, Partnerships, and Corporations 
Billions of dollars, estimated daily-average balances 

At commercial banks 

Type of holder 

1 Al lholdcrs , I P C 2 0 8 . 0 ; 220.1 225.0 236.9 | 234.2 

2 Financial business. . . 
3 Nonfinancial business 
4 Consumer 
5 ForeiL'ti 
6 Other 

1972 
[5ec. 

1974 
Dec. 

1975 
Dec. 

18. 
109. 
65. 

I. 
12. 

19. I 
116.2 
70. 1 

2.4 
12.4 

19.0 
118.8 
73 .3 

2 .3 
11.7 

20.1 
12?. 1 
78.0 

2 .4 
11.3 

June 

20.3 
121.2 
78.8 

2 .5 
11.4 

Sept. 

236.1 

19.7 
122.6 , 
8 0 . 0 ! 

2 . 3 ; 
11.5 

250. 1 

22 .3 
130.2 
82.6 

2 .7 
12.4 

Mar. June 

21.6 
125. I 
81.6 

2 .4 
11.6 

25 .9 
129.2 
84. 1 

2 .5 
12.2 

Sept. 

242 .3 253.8 252.7 

23 .7 
128.5 
86 .2 

2 .5 
11.8 

At weekly reporting banks 

8 Financial business. . . . 
9 Nonfinancial business. 

10 Consumer 
1 I lo re ign 
12 Other 

1973 
Dec. 

All holders, IPC 118.1 119.7 124.4 

1974 
Dec. 

1975 
Dec. 

14.9 
66.2 
28 .0 

2 . 2 
6.8 

14.8 
66.9 
29 .0 

2. 2 
( K 8 

15.6 
69.9 
29.9 

2.3 
6.6 

1976 
Dec. 

2 .6 
7.1 

Jul \ Aug. Sept. 

128.5 : 128.7 i 131.0 128.0 129.2 131.4 I 133.0 

17.8 
69.5 
32 .3 

2 .4 
6.7 

18.9 
70.7 
32.6 

18.0 
68 .8 
32.4 

2 .5 
6.4 

17.4 
70.0 
32.8 

2 .4 
6.6 

18.0 
72. I 
32.4 

17.9 
72.2 
33.4 
2.5 
7.0 

NOTI: .—Figures include cash items in process of collection. Fstimates of 
gross deposits are based on reports supplied by a sample of commercial 
banks. Types of depositors in each category are described in the June 1971 
BULLETIN, p. 466. 

Data for August 1976 have been revised as follows: All holders , 
119.4; financial business, 15.3; nonfinancial business, 65.5; consumer, 
30.0; foreign, 2.5; all other, 6.1. 

1.33 COMMERCIAL PAPER AND BANKIRS ACCI 
Millions of dollars, end of period 

PTANCES OUTSTANDINC. 

1974 
Dec. 

1975 
Dec. 

1 All issuers 49,742 ' 48,145 

Financial compan ie s : ' 
Dealer-placed paper:2 

2 Total 
3 Hank-related 

Directly-placed p a p e r : ' 
4 Total 
5 Bank-related 

7 Total 18,484 18,727 

1976 
Dec. 

4,599 
1,814 

6,518 

6 
1 

31 
6 

220 
762 

230 
892 

7,271 
1,900 

32,365 
5,959 

May i June Julv : Aug. Sept. 

Commercial paper (seasonally adjusted) 

52,623 . 57,434 '61 ,327 60,323 60,320 61,391 

7.555 8.196 8,261 8,167 ! 8.493 
I,805 • I ,894 I .744 1,650 ! 1 .846 

34,949 ; 37,593 36,773 36.699 ' 37,670 
5,999 6,636 | 6.344 6,394 i 7.069 

6 Nonfinancial companies'* | 13,342 | 10,695 12,987 

62,591 , 61,995 

8,547 8.493 
1,961 1.980 

38.979 38.845 
7,008 6,567 

14,930 I 15.538 15,289 15,454 15.228 , 15,065 14.657 

Di 

22,523 

illar acceptances (not seasonally adjusted) 

i ' ' I 
23,201 | 23,440 I 23,499 23,091 23 . 317 | 23,908 24,088 

Held by: 
A creptinx banks 

Own bills 3,685 
Bills bought 

F.R. Banks'": 
Own account 
Foreign correspondents 

13 Others . 

999 
, 109 

7,333 I 
5,899 | 
1,435 

1.126 : 
293 i 

10,442 
8,769 
1,673 

991 
375 

7,326 
6,218 
1.108 

108 
385 

7,630 
6.356 
I .273 

621 
360 

7,601 
6,464 
1, 137 

393 
296 

7,647 
6.580 
I .067 

131 
304 

,473 
.566 
907 

482 
287 

8,673 <S, 952 
7,248 7,702 
1,424 i I .251 

12,150 j 9,975 13,447 , 15,382 ; 14,829 15,209 i 15,009 15,075 

Based on : ! 
14 Impor ts into United States I 4 ,023 ' 3,726 
15 Imports from United States 4 ,067 4,001 
16 All other 10,394 : I 1,000 

4 ,992 
4 ,818 

12,713 

5.124 
5.642 

12,436 

5,635 
5,729 

12,076 

5.570 
5,842 

12.088 

5,446 
5,747 

I 1 ,899 

654 
544 
119 

422 | 392 

14.813 i 14.495 
I 

5.886 I 5,973 
5.584 I 5,803 

12,438 ' 12,312 

1 Institutions engaged primarily in activities 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 Includes all financial company paper sold by dealers in the open 
market. 

•' As reported by linancial companies that place their paper directly 
with investors. 

4 Includes public utilities and firms engaged primarily in activities such 
as communications, construction, manufacturing, mining, wholesale and 
retail trade, transportation, and services. 
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1.34 PRIME RATH CHARGED BY BANKS on Short-term Business Loans 
Per cent per annum 

Infective date Rate 

1 9 7 6 - J u n e 1 • 7 

7 ; 71/4 

Aug. 2 7 

Oct. 4 : 6% 

Nov. 1 I Wi 

Dec. 13 6VA 

Effective date I Rate 

1977—Mav 13 6'/2 
31 6>/4 

1 
Aug. 22 I 7 

Sept. 16 7</4 

Oct. 7 I 7>/2 

Oct. 24 7 % 

Month 

1976—June. 
Ju ly . 
Aug.. 
Sept.. 
Oct . . 
Nov.. 
D e c . 

1977—Jan.. 
F e b . 
M a r . 

Average 
rate 

6 .25 
6 .25 
6 .25 

Month 

- A p r . 
May. 
June . 
Ju ly . 
Aug.. 
Sept.. 
Oct . . . 
Nov.. 
D e c . 

Average 
rate 

1.35 TERMS OF LENDING AT COMMERCIAL BANKS Survey of Loans Made, Aug. 1-6, 1977 

All 
sizes 

1 Amount o f loans ( thousands of dollars) 8, 184,373 
2 Number of loans 174,527 
3 Weighted-average maturity (months) 3.0 
4 Weighted-average interest rate (per cent per annum) . . i 7. 87 
5 Interquartile range ' 6.92 8.66 

Percentage of amount of loans: 
6 With lloating rate ' 52. 7 
7 Made under commitment ! 40. 8 

Size of loan (in thousands of dollars) 

1-24 50- 99 100-499 1 500-999 
1,000 

and over 

Short-term commercial and industrial loans 

895,501 
129,887 

2.6 
9.24 

8.30 10.11 

26. 1 
13.9 

660,159 
20,838 

3.0 
8.56 

8.00 9.20 

29.3 
17.5 

693,427 
10,947 

2.5 
8.75 

7.78-10.00 

50.9 
20.7 

2,102,846 
10,734 

2.8 
7.87 

7. 19 8.32 

53.0 
36.8 

626,169 
1,015 
2.8 

7.59 
6.94-8.00 

55.2 
59.4 

3,206,271 
1,106 
3.5 

7.22 
6.75-7.45 

64.6 
56.3 

Long-term commercial and industrial loans 

8 Amount o f loans ( thousands of dollars) I , 195,225 
9 Number o f loans ! 25.464 

10 Weighted-average maturity (months) 63 . 8 
11 Weighted-average interest rate (per cent per annum) . . 8.09 
12 Interquartile range ' | 6.95 9. 16 

Percentage of amount of loans: I 
13 With lloating rate 53.4 
14 Made under commitment 53.6 

15 Amount of loans ( thousands of dollars) 
16 Number of loans 
17 Weighted-average maturity (months) 
18 Weighted-average interest rate (per cent per annum) . . 
19 Interquarti le range ' : 8. 

Percentage of amount of loans: 
20 With lloating rale 
21 Secured by real estate 
22 Made under commitment 
23 Type of construction: 1-to 4-family 
24 Multifamily 
25 Nonresidential 

206,220 86,110 527,338 
1,121 116 164 
116.6 46 .5 54 .7 
7 .03 8.18 7.60 

4 . 4 1 - 9 . 0 0 7 .50-9 .11 6 .85 -8 .77 

4 1 . 2 61 .5 78 .4 
64 .7 54.1 76 .5 

Construction and land development loans 

570,762 
30,413 

13.1 
8.70 

16 9.28 

29.0 
73.4 
44.2 
41.4 
7.3 
51.4 

All 
sizes 

163,298 
25,343 

11.7 
9.16 

8.24-9.84 

8.4 
67.6 
39.7 
44.2 
8.4 

47.5 

1-9 

141,147 
3,751 
10.3 
8.84 

8.27-9.25 

9.0 
59.5 
29.3 
54.0 
1.4 

44.6 

10-24 

48,143 
689 
9.9 
8.93 

8.48 9.43 

45.8 
87.5 
64.4 
59.9 
4.0 
36.1 

25-^9 

109,676 
554 
10.5 
8.70 

8.23 9.34 

51.5 
84.0 
62.6 
30.2 
10.5 
59. 3 

50-99 

108,497 

7.76 

100-249 

76 
23.6 
7.73 
-9.00 

55.7 
83.4 
42.9 
23.7 
11.4 
64.8 

250 
1 and over 
1 

Loans to farmers 

26 Amount o f loans ( thousands of dollars) ' 871 ,995 
27 Number of loans j 64 ,828 
28 Weighted-average maturity (months) I 7 .0 
29 Weighted-average interest rate (per cent per annum) . . ' 8.72 
30 Interquartile range 1 8.25 9 .24 
31 By purpose of loan: 
32 Feeder livestock 8.40 
33 Other livestock 8.60 
34 Other current operating expenses ' 9 .00 
35 Farm machinery and equipment 1 9 .02 
36 Other : 8 .60 

162,789 
47,939 

6.9 
8.98 

50-9.27 

8.88 
8.69 
8.97 
9.07 
9.25 

157,705 
10,788 

10. 1 
8.79 

8.59-9.27 

8.76 
8.61 
9.01 
9.23 
7.80 

113,508 

8.59 

3,412 
5.8 
8.81 
-9.20 

8.80 
8.46 
8.87 
9. 12 
8.81 

118,272 

8.16 

1,871 
8.3 
8.82 

-9. 31 

8.75 
8.48 
9.06 
9.30 
8.47 

92,800 
618 
5.6 

8.90 
8.59-9.31 

8.60 
8.58 
9.01 

(2) 
8.98 

226,921 
199 
5.6 

8.33 
7.51-9.04 

8.03 

(2) 
9.13 
8.57 
8.61 

1 Interest rate range that covers the middle 50 per cent of the total 
dollar amount of loans made . 

2 Fewer than three sample loans. 

NoTt .—For more detail, see the Board 's G.14 statistical release. 
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1.36 INTERKST RATES Money and Capital Markets 
Averages, per cent per annum 

Prime commercial paper 
90- to 119-day 
4- to 6-month 

Finance company paper, directly placed, 
3- to 6-month 2 

Prime bankers acceptances, 90-day -1. 

Federal funds 4 

Large negotiable certificates of deposit 
3-month, secondary market 5 
3-month, primary market * 

6.26 
6.33 

6. 16 

6.30 

5.82 

6.43 

5.24 
5.35 

5. 19 

5.05 

5.26 
5.15 

Notes and bonds maturing in 
9 to 12 m o n t h s 9 

Constant ma tu r i t i e s : ' " 
1-year 

8 Furo-dollar deposits, 3-month 7.' : 6.97 ; 5.57 

U.S. Govt, securities 
Hills:" 

Market yields: 
9 3-month 

10 6-month 
11 1-year 

Rates on new issue: 
12 3-month 5.838 4.989 
13 6-month 6. 122 5.266 

5 
6 
6 

80 
1 1 ; 
30 

4.98 
5.26 
5.52 

6.70 

6.76 

5.84 

5.88 

5.54 
5.60 

5.49 

5. 59 

5.54 

5.58 
5.52 

5.27 
5.53 
5.71 

5.265 
5.510 

6.07 

6.09 

Sept. 

6.09 
6.17 

6.04 

6.16 

6.14 

6.18 
6.04 

5.81 
6 .04 
6 .13 

5.770 
5.991 

6.53 

6.53 

1977 

Oct. Nov. I)i 

Money market rates 

6.51 6.54 6.61 
6.55 . 6.59 6.64 

6.41 

6.57 

6.47 

6.24 
6.53 

6. 16 
6.43 
6.52 

6. 188 
6.410 

6.96 

6.97 

6.49 i (,.52 

6.58 | 6.60 
I 

6.51 I 6.56 

1977. week ending 

Dec. 3 Dec. 10 Dec. l7 |Dec. 24 Dec. 31 

6.53 6.56 i 6.62 6.65 6.66 
6.57 ' 6.60 6.64 \ 6.68 6.68 

6.68 
6.56 

6. It) 
6.41 
6.52 

6.72 I 
6.64 

6.50 

6.46 

6.55 

6.62 
6.55 

6.07 | 6.04 
6.40 
6.52 

6.160 : 6.063 
6.433 j 6.377 

6.92 

6.95 

6.93 

6.96 

37 
6.49 

6.05/ 
6.371 

6.85 

6.9 1 

6.55 

6.51 

6.63 
6.55 

6.07 
6.38 
6.52 

6.049 
6.347 

6.89 

6.94 

6.57 

6.49 

6.54 

6.65 

(..54 

6.72 j 6.72 
6.70 6.70 

6.03 
6.37 
6.50 

6.073 
6.371 

6.9.1 

6.94 

6.03 
6.40 
6.53 

5.985 
6.338 

6.93 

6.97 

6.55 

6.71 

6.65 

6.78 
6.70 

6. 16 
6.47 
6.57 

6, 152 
6.460 

7.01 

7.01 

Capital market rates 

(lovcrment notes and bonds 
U.S Treasury: 

Constant matur i t ies :" 1 

16 2-year 
17 3-year 7.49 
18 5-vear 7.77 
19 7-year ' 7.90 
20 10-year ; 7.99 
21 20-year i K. 19 
22 30-year 

23 
24 

Notes and bonds maturing iny-
3 to 5 years 
Over 10 years ( long-term). . . 

State and local: 
Moody 's series: ' 

Aaa 
Baa 

7.55 
6.98 

6.42 
7.62 

liond lluycr series •2 i 7 .05 

Corporate bonds 
Seasoned issues ' •> 

All industries 
By rating groups: 

Aaa 
Aa 
A 
Baa 

Aaa utility bonds : '•* 
New issue 
Recently oll'ered issues. 

Dividend/price ratio 
35 Preferred stocks 
36 Common stocks 

9.57 

8.83 
9.17 
9.65 

10.61 

9.40 
9.41 

8.38 
4.31 

6.31 
6.77 
7. 18 
7.42 
7.61 
7.86 

6.94 
6.78 

5.66 I 
7.49 
6.64 

9.01 

8.43 j 
8.75 I 
9.09 I 
9.75 | 

I 

8.48 , 
8.49 

7.97 
3.77 

6.45 
6.69 
6.99 
7.23 
7.42 
7.67 
7.75 

5.20 
6. 12 
5.68 

8.43 

8.02 
8.24 
8.49 
8.97 

8. 19 
8. 19 

7.60 
4.56 

6.71 
6.84 
7.04 
7.21 
7.34 
7.57 
7.64 

6.85 j 6.92 
7.06 6.94 

5.27 
5 .83 
5.51 

8.31 

7.92 
8. 15 
8.37 
8.80 

8.07 
8.07 

7.58 
4.8. : 

7 . 2 ! 
7.08 

5.94 
5.64 

8.42 

8.04 
8.26 
8.48 
8.89 

8.23 
8.22 

7.60 I 
4.97 | 

7. 14 
7.22 
7.34 
7.46 
7.58 
7.76 
7.85 

7.28 
7. 14 

7.67 
5.02 

7. 18 
7. 30 
7.48 
7.59 
7.69 
7.87 
7.94 

7.40 
7.23 

5. 15 
5.94 5. 
5.49 ! 5.57 

7.85 
5. I I 

7. 12 
7.22 
7.35 
7.45 
7 .5 . . 
7.75 

7.29 
7.14 

5. 05 
5.90 
5.47 

8.08 
8.34 
8.56 
8.95 

8. 19 . 
8.40 I 
8.57 
8.99 

8.08 
8.1 ,! 
8.54 i 
8.94 I 

7. 15 
7.27 
7.44 
7.54 
7.6 3 
7.81 
7.88 

7.36 
7. 18 

7. 15 
7.27 
7.46 
7.56 
7.66 
7.84 
7.91 

7.38 
7.20 

8.35 I 8. 16 I . 
8.34 ! K.38 ! 

7. 19 
7.33 
7.51 
7.63 
7 .7 ! 
7.92 
7.98 

7.43 
7.26 

5. 10 
5.75 
5. 62 

8.43 
8.58 
9 .02 

7.25 
7. 39 
7.57 
7.70 
7.79 
7.99 
8.04 

7.51 
7.34 

8. () I 

8.28 
8.48 
8.62 
9 .06 

7.79 
5.01 

7.84 
5 . 1 ! 

/ . 87 
5.07 

7. 86 
5.17 

7..VI 
•>.08 

1 Averages of the most representative daily olfering rates quoted by 
dealers. 

^.Averages of the most representative daily offering rates published by 
finance companies for varying maturities in this 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 
da ta are averages of the most representative daily ottering rate quoted by-
dealers. 

4 Weekly figures are 7-day averages of daily effective rates for the week 
ending Wednesday; the daily effective rate is an average of the rates on 
a given day weighted by the volume of transactions at these rates. 

5 Weekly figures are 7-day averages of the daily midpoints as determined 
from the range of offering rates; monthly figures are averages of total days 
in the month. 

6 Posted rates, which are the annual interest rates most often quoted 
on new offerings of negotiable C D ' s in denominat ions of $100,000 or 
more. Rates prior to 1976 not available. Weekly figures are for Wednes­
day dates. 

'' Averages of daily quotat ions for the week ending Wednesday. 
" lxcep t for new biil issues, yields are computed from daily closing, 

bid prices. Yields for all bills are quoted on a bank-discount basis. 
* Unweighted averages for all outstanding notes and bonds in maturity 

ranges shown, based on daily closing bid prices. "1 .ong-tci ni" includes 
all bonds neither due nor callable in less than 10 years. 

"•Yields on the more actively IradiVi issues adjusted to constant 
maturities by the U.S. Treasury, based on daily closing bid prices. 

11 General obligations only, based on figures for '! hursday, from 
Moody ' s Investors Service. 

1 2 Twenty issues of mixed quality. 
1 J Averages of daily figures from Moody's Investors Service. 
14 Compilation of the Board of Governors of the Federal Reserve 

System. 
Issues included are long-term (20 years or more). New-issue yields are 

based on quotat ions on date of olfering; those on recently oll'ered issues 
(included only for lirst 4 weeks after termination of underwriter price 
restrictions), on Friday close-of-business quotat ions. 
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1.37 STOCK MARKbT Selected Statistics 

Indicator 1975 1976 
June July Aug. Sept. Oct. Nov. Dec. 

Prices and trading (averages of daily figures) 

Common stock prices 

1 New York Stock Exchange (Dec. 31,1965 = 50) . 
2 Industrial 
3 Transportat ion 
4 Util i ty 
5 Finance I 

6 Standard & Poor's Corporation (1941 43 = K)) 1 . . 

7 American Stock Exchange (AUK. 31 , M™ " l 0 0 > -

Yolnnic of trading (thousands of shares)? 
8 New York Stock Exchange 
9 American Stock Exchange 

10 Regulated margin credit at brokers/dealers 
and banks < 

Brokers, total 
Margin stock-* 
Convertible bonds 
Subscription issues 

Banks, total 
Margin stocks 
Convertible bonds 
Subscription issues 

22 To ta l . 

IJy cquitv class (in per cent) : 7 

Under 40 
40-49 
50-59 
60-69 
70-79 
SO or more 

45 .73 
51.88 
30.73 
31.45 
46 .62 

85.17 

54.45 
60.44 
39.57 
36.97 
52.94 

53.67 
57.84 
41.07 
40.91 
55.23 

54.31 
58.44 
43 .29 
41 .59 
55.15 

54.94 
58.90 I 
43 .52 ! 
42 .44 | 
57.29 ! 

102.01 98.18 ; 99 .29 . 100.19 

83.15 101.63 116.18 ! 116.28 122.03 

18,568 21,189 i 20.936 22,007 23,656 
2,150 2,565 ! 2,514 j 2 ,720 2,880 

53.51 
57.30 
41 .04 
4 1 . 50 
56.52 

97 .75 

52.66 
56.41 
39.99 
40 .93 
55.33 

51 .37 
54.99 
38.33 
40. 38 
53 .24 

96 .23 93 .78 

119.33 118.08 i 115.41 

18,831 18,270 19.689 
2,140 2,080 2,080 

51.87 
55.62 
39.30 
40. 33 
54.04 

94 .28 

117.80 

23.557 
2.061 

51.83 
55.55 
39.75 
40. 36 
53.85 

93.82 

124.88 

21,475 
3.008 

6,500 
5,540 I 
5,390 I 

147 i 
3 • 

960 . 
909 ! 

19 Unregulated nonmargin stock credit at banks 5 . . . 2,281 

Mi MO: Free credit balances at brokers 6 

20 Margin-account 475 
21 Cash-account \ 1,525 

100.0 

24.0 
28 .8 
22 .3 
11.6 
6 .9 
5.3 

Customer financing (end-of-period balances, in millions of dollars) 

9,011 | 10,255 I 10,490 
,166 
,960 
204 

2 
H45 
800 

30 
15 

9,432 
9.230 

198 
4 

H23 
779 

25 
19 

2,817 2,403 

585 
1,855 

595 
1,805 

,667 
9,460 

204 
3 

K23 
780 

24 
19 

2,419 

600 
I , 860 i 

10,592 
9,763 
9,560 

196 
7 

S29 
787 

23 
19 

10,617 
9,793 
9,590 

196 
7 

824 
783 

24 
17 

10,583 
9,756 
9,560 

192 
4 

H27 
783 

27 
17 

680 
S5H 
610 
245 

3 
K22 
778 

28 
16 

2,438 • 2,434 i 2,431 2,456 

605 
1 ,745 

600 
1 .745 

615 
1,850 I 

630 
845 

Margin-account debt at brokers (percentage distribution, end of period) 

12.0 
23 .0 
35.0 
15.0 
8.7 
6 .0 

100.0 ' (00 .0 100.0 100.0 

12.9 
27 .0 i 
33.0 
13.3 ! 
8 .0 
5.8 . 

16.2 
32.9 
26 .4 
12.0 
7 .0 
5.5 

17.4 
32.0 
27 .0 ' 
12.0 1 
7 .0 1 
5.0 1 

18.0 
36.0 ] 
23 .0 1 
11.0 
6 .0 1 
5.0 ' 

27 .0 
35.0 
18.0 
9 .8 
6 .0 
5.0 ' 

17.0 
33 .0 
26 .0 
12.0 
7 .0 
5.0 

29 Total balances (millions of dollars)* 7,290 
Distribution by equity status (per cent) 

30 Net credit status : 43 .8 
Debit status, equity of— 

31 60 per cent or more 40. 8 
32 1 ess than 60 per cent 15.4 

Special miscellaneous-account balances at brokers (end of period) 

8,776 

41 .3 

47 .8 
10.9 

9,470 

41.0 : 

47.8 1 
11.2 1 

9,730 

40.9 

47. 1 
12.0 

9,660 

4 1 . 1 

46.2 
12.4 

9.640 

41.7 

45.9 
12.4 

9,640 : 9 ,710 

42 .8 4 1 . 8 

43 .8 , 4 5 . 5 
13.4 I 12.7 

1 Rffective July 1976, includes a new financial group, banks and in­
surance companies. With this change the index includes 400 industrial 
stocks (formerly 425), 20 transportat ion (formerly 15 rail), 40 public 
utility (formerly 60), and 40 financial. 

2 Based on trading for a 5'/2-hour day. 
J Margin credit includes all credit extended to purchase or carry 

stocks or related equity instruments and secured at least in part by stock. 
Credit extended by brokers is cnd-ol'-month data for member firms of 
the New York Stock Exchange; June data for banks are universe totals; 
all other data for banks arc estimates for all commercial banks based on 
data from a sample of reporting banks. 

In addition to assigning a current loan value to margin stock generally, 
Regulations T and U permit special loan values for convertible bonds 
and stock acquired through exercise of subscription rights. 

4 A distribution of this total by equity class is shown below. 

5 Nonmargin stocks are those not listed on a national securities ex­
change and not included on the Federal Reserve System's list of over-the-
counter margin stocks. At banks, loans to purchase or carry nonmargin 
stocks are unregulated; at brokers, such stocks have no loan value. 

0 Free credit balance'; are in accounts with no unfulfilled commitments 
to the brokers and are subject to withdrawal by customers on demand. 

7 Each customer's equity in his collateral (market value of collateral 
less net debit balance) is expressed as a percentage of current collateral 
values. 

8 Balances that may be used by customers as the margin deposit re­
quired for additional purchases. Balances may arise as transfers based 
on loan values of other collateral in the customer 's margin account or 
deposits of cash (usually sales proceeds) occur. 

NOTI : .—For table on "Marg in Requirements" see p. A-I0, 1 able 1.161. 
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1.38 SAVINGS INSTITUTIONS Selected Assets and Liabilities 
Millions of dollars, end of period 

1974 1975 1976 

Mar. Apr. May June July Aug. Sept, Oct. ' ' Nov. 

Savings and loan associations 

1 Assets j295,545 

2 Mortgages ;249 , 301 
3 Cash and investment j 

securities*- ' 23,251 
4 Other j 22,993 

5 Liabilities and net worth 1295,545 

6 Savings capital 242.974 
7 borrowed money 24, 7S0 
8 I'- 'IILHH ' 2 1 , 5 0 8 
9 Other 3,272 

10 Loans in process : 3,244 
11 Other j 6,105 

12 Net worth2 ' 18,442 
I 

13 M E M O : Mortgage loan coin- I 
niitments outs tanding- ' . . I 7,454 10,673 

:338,233 391,999 ,409,357 414,436 |421,865 

278,590 323,130 J333,703 338.984 |344.631 

30,853 . 35,660 ] 39,656 39,061 I 40.461 
28,790 i 33,209 | 35.998 36.39 1 | 36.773 

I 
409,357 1414,436 421,865 

427,041 |433,828 440,202 

350,765 1355.991 361,719 
I : 

I 39.626 40.990 i 41.002 
36.650 I 36,847 37.481 

|444,484 |450,667 

366.978 371,857 

| 39.639 j 40,571 
37.867 • 38.239 

,455,807 

376,601 

40,514 
38,692 

338,233 j391,999 

285,743 336,030 
20,6J4 19,OS 7 

! 17,524 15,708 
| 3,110 3.379 
' 5,128 • 6.836 

6,949 I 8,015 

427,041 |433,828 440,202 444,484 450,667 ,455,807 

352,194 ;354.318 '357.965 
1S,2SJ '• 1S,SS(> > I9,S04 
14.325 ! 14.809 ! 15,000 
3.958 4,071 ' 4,804 
7.351 7,899 8,505 
8.833 10.360 12,287 

364,349 368 
20,55s i 20. 
15.595 ! 15. 

19,779 ! 22,031 22,696 

4,963 
9,1 23 
9 .515 

22,979 23.304 23,496 

14,828 19.304 I 21.242 . 22,274 
i I 

513 
96 4 
724 
240 
332 
220 

5. 
9 

I 1 

23.799 24.148 

371.376 
22,0J1 
16.255 
5,776 
9.657 

12.990 

377.3.18 ;379,735 
22,925 24,210 
16.908 ! 17,546 
6.017 . 6.664 
9.735 ': 9,849 

10.113 12,167 

381,487 
25,7(>X 
18,302 
7,406 
9,918 

13,655 

1.9 11 21,905 

14,373 24,700 j 25,039 

21,635 21,559 21,229 

Mutual savings banks 

• i ' 

14 Assets ,109,550 121,056 1134,812 138,901 139,496 j 140,593 141,778 ! 143,036 |143,8I5 144,666 145,651 ! . 
! i ! I I , ! i 

77,221 81.630 82,273 82.687 83.075 84.051 84,700 I 85.419 86.079 ' «(, 769 
4,023 5,183 ; 6,389 6.050 . 6.650 ; 6.887 " M 76 7.119 6,878 7*115 

Loans : 
Mortgage ! 74,89 1 
Other S ; , - s l 2 

Securities: ! 

U.S. Govt 2.555 
State and local government. 930 
Corpora te and other* ' 22,550 

20 Cash 2,167 
21 Other assets 2.645 

22 Liabilities ! 109,550 

23 Deposits 
24 Regular ;5 
25 Ordinary savings 
26 Time and other 
27 Other 
28 Other liabilities 
29 General reserve accoun t s . . . . 
30 M I M O : Mortgage loan com­

mitments outs tanding 6 . . 

,701 
.221 
,286 
.935 
480 
.888 
,961 

4.740 
I , 545 

27,992 
2,330 
3,205 

121,056 

109,S73 
109 ,291 
69.653 
39,639 

582 
2.755 
8.428 

5.840 
2.417 
33,793 
2,355 
3,593 

6.360 
2.431 
35.928 
1.823 
3,668 

6,323 
2.504 
36.322 
I .900 
3.709 

6.248 
2.539 
36,455 
I ,922 
3,703 

(>, 604 
2.544 

36.349 
2,071 
3.771 

6. 101 
2.594 
36,674 
2,001 
3.789 

134,812 138,901 139,496 1140,593 141,778 ! 143,036 

I22,S77 
121,961 
74.535 
47.426 

9 I 6 
2.884 
9,052 

1,803 2,439 

I26.6S7 
125.624 
76.260 
49.364 
1.063 
2.939 
9.275 

126, 'UN 
125.731 
76,336 
49.395 
1.207 
3.230 
9.329 

127,791 
126.587 
76.384 
50.203 
1 .204 
3.38 I 

129,332 
128.071 
77,033 
51.038 
I .261 
2.939 

9.422 9,506 

I 
130,111 
128,748 
77,069 
51.679 
I . 363 
3,379 
9.546 

3.287 3.521 4,079 4,049 

6.019 
2.762 

36.878 
6.857 
3.760 

143,815 

I30.3SI 
129,030 
77.163 
5 I.867 
1.351 
3.779 
9,654 

6,192 
2.777 
36,927 
1.992 
3,821 

6,101 
2,808 
37.073 
2,011 
3,773 

144,666 145,651 

I31,6SS /12,25(> 
130,230 130,913 
77,640 i 77,503 
52,590 I 53,410 

1.458 ' 1,337 
3.254 1 (,U 
9.723 . y,769 

4,423 

Life insuranc 

31 Assets. 

Securities: 
(iovernment 

United States7. 
State and local. 
I'oreignS 

263,349 289,304 1321,552 326,753 328,786 

! 10,900 I3,75H 
. . . 3.372 ; 4.736 
. . . 3.667 ' 4 ,508 

: 3,861 • 4 ,514 
Jlnsiness 119,637 135,317 

Honds : 97.717 107,256 
Stocks ' 21.920 i 28.061 

39 Mortgages 86.234 
40 Real estate 8,331 
41 Policy loans 22.862 

17,942 
5,368 
5,594 
6.980 

157,246 
122,984 
34,262 

89.167 ! 91 ,552 
9.621 I 10.476 

24.467 i 25,834 
42 Other assets j 15.385 16.971 | 18,502 

IS,470 
5,546 
5.732 
7, 192 

161,214 
128,596 
32.618 

IS,500 
5,544 
5,758 
7,198 

I62,SI6 
130,057 
32,759 

331,028 1334,386 336,651 |338,964 |34 l ,382 343,738 | . 

91.786 92,200 
10,738 
26,207 
18,338 

10,802 
26,364 
18,104 

IS,475 
5,396 
5,797 
7.282 

164,12'> 
131,568 
32.558 

92.358 
10,822 
26,500 
18,747 

IS,579 
5.400 
5.813 
7.366 

166.S59 
133,497 
33,362 

92,854 
10.897 
26,657 
18,540 

IS,916 
5,628 
5,847 
7.441 

I6S,49S 
135,262 
33.236 

93.106 
10,901 
26,780 
18.450 

19,174 
5,831 
5,881 
7,462 

169,747 
136,752 
32.995 

93.326 
10,926 
26,946 
18,845 

19,515 
5,883 
5.994 
7.638 

170,606 
138.046 
32.560 

94,070 
10,930 
27.087 
19 . I 74 

19,519 
• 5,810 

5,979 ! 
7,730 

172,005 
139,909 
32,096 j 

94,684 j 
11,024 I 
27,220 , 
19,286 I 

43 Total assets/liabilities and 
capital ! 31,948 

44 
45 

1 ederal . 
S t a t e . . . 

46 Loans outstanding, 
47 J ederal. 

16.715 
15,233 

24,432 
12,730 

State ' 1 1 ,702 

49 Savings • 27,51S 
50 I ederal (shares) 14,370 
51 State (shares and deposits). 13,148 

38,037 
20,209 
17,828 

2SJ69 
14.869 
13,300 

33,013 
17,530 
15,483 

45,225 
24,396 
20,829 

34,3S4 
18.311 
16,073 

39,173 
21,130 
18,043 

47,621 
25,813 
21.808 

35,471 
18,869 
16,602 

47,974 
25.980 
21.994 

36,102 
19,151 
16.951 

48,999 
26,594 
22.405 

36,9S7 
19.680 ' 
17,307 i 

50,186 
27,364 
22.822 

3S,201 
20,420 
7.781 

4I,4S3 , 41,760 42,504 . 43,552 
22,534 I 22.730 . 23.169 23,825 
18,949 19.030 19,335 19.727 

I : i 

50,218 
27.290 
22,928 

3S,657 
20.591 
18,066 

50,904 
27.632 
23,272 

39,7/1 
21.194 

52,136 
28,384 
23,752 

40,573 
21.692 

18,517 ! 18,881 

43,65S 43,9S2 
23,873 24.080 
19,785 19,902 

45.103 
24.775 
20,328 

I 52,412 
• 28.463 
j 23.949 

1 4(),S65 
- 21,814 

19,051 
I 
! 45,441 
: 24,945 
I 20,496 

53,141 
28,954 
24,187 

41.427 
22,224 
19,203 

45,977 
25,303 
20,674 

Tor notes see bottom of page A30. 
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1.39 FFDFRAL FISCAL AND FINANCING OPERATIONS 
Millions of dollars 

Type of account or operation 

U.S. Budget 

2 Outlavs ' , V 

5 Federal funds •» 

Off-budget entities surplus, or 
deficit ( -) 

6 Federal f inancing Bank out lays . . . 
7 Other V 

U.S. Budget plus otf-budget, in­
cluding federal f inancing Bank 

8 Surplus, or deficit ( —) 
financed by: 

9 Borrowing from the public •'. . . . 
10 Cash and monetary assets (de-

11 Other " 

Mi MO n I M S : 
12 Treasury operating balance (level, end 

13 F.R. Banks 

Fiscal 
year 
1976 

299.197 
365.658 

-66,461 
2,409 

- 6 8 , 8 7 0 

- 5 , 9 1 5 
- 1 , 3 5 5 

-73,731 

82,922 

- 7 , 7 9 6 

- 1 ,396 

14,836 
11,975 
2,854 

7 

Transition 
quarter 
(July-
Sept. 
1976) 

81,686 
94,659 

-12,973 
- 1 , 9 5 2 

- 1 1 ,021 

- 2,575 
793 

-14,755 

18,027 

- 2 , 8 9 9 
- 3 7 3 

17,418 
13,299 
4,119 

Fiscal 
year 
1977 

356,861 
401,896 

-45,035 
7,833 

- 5 2 , 8 6 8 

- 8 , 4 1 5 
- 269 

-53,71H 

53,516 

- 2 , 2 3 8 
2,440 

19,104 
15,740 
3,364 

1976 

HI 

159,742 
180,559 

-20,816 
5,503 

- 2 6 , 3 2 0 

- 3 , 2 2 2 
- 1 , 1 1 9 

-25,158 

33,561 

- 7 , 9 0 9 
- 4 9 5 

14,836 
11,975 
2 ,854 

7 

H2 

157.868 
- 1 9 3 , 6 2 9 

-35,761 
- 4 , 6 2 1 

- 3 1 , 1 4 0 

- 5 , 1 7 6 
3,809 

-37,125 

35,457 

2,153 
- 485 

11,670 
10,393 

1,277 

Calend 

1977 

H I 

189,410 
199,482 

-10,072 
7,332 

- 1 7 , 4 0 5 

- 2 , 0 7 5 
- 2 , 0 8 6 

-14,233 

16,480 

- 4 , 6 6 6 
2 ,420 

77,311 
65,372 
11,940 

ar year 

' Sept. ' 

36,642 
35,097 

1,545 
3,900 

- 2 , 3 5 5 

- 8 9 2 
-786 

-133 

10,024 

- 1 2 , 0 9 3 
2,202 

19,104 
15,740 
3,364 

1 

1977 

Oct. 

24,127 
38,790 

-14,663 
198 

- 1 4 , 8 6 1 

- 1 , 2 1 1 
1,750 

-14,124 

1,851 

9,952 
2,321 

7,687 
6,398 
1,289 

Nov. 

27 596 
36 864 

9 269 
457 

9 726 

- 2 5 0 
- 1 8 3 

-9,702 

8,854 

2,278 
- 1 429 

5,471 
2,562 
2 909 

1 Effective June 1977, earned income credit payments in excess of an 
individual's tax liability, formerly treated as outlays, are classified as 
income tax refunds retroactive to January 1976. 

2 Outlay totals reflect the reclassification of the Export-Import Bank, 
and the Housing for the Elderly and Handicapped Fund effective October 
1978, from olf-budgct status to unified budget status. 

i Fxport-Import Bank certificates of beneficial interest (effective July 
I, 1975) anil loans to the Private Fxport Funding Corp. (PEFCO) , a wholly 
owned subsidiary o\' the Fxport-Import Bank are treated as debt rather 
than asset sales. 

4 Half years calculated as a residual of total surplus/deficit and trust 
fund surplus/deficit. 

5 Includes Pension Benefit Guaranty Corp . ; Postal Service Fund, Rural 

Electrification; and Telephone Revolving Fund, Rural Telephone Bank; 
and Housing for the Elderly or Handicapped Fund until October 1978. 

* Includes public debt accrued interest payable to the public; deposit 
funds; miscellaneous liability (including checks outstanding) and asset 
accounts ; seignorage; increment on gold; net gain/loss for U.S. currency 
valuation adjustment; net gain/loss for I M F valuation adjustment. 

7 Excludes the gold balance but includes deposits in certain commercial 
depositories that have been converted from a time deposit to a demand 
deposit basis to permit greater flexibility in Treasury cash management. 

SOURCE.—"Month ly Treasury Statement of Receipts and Outlays of 
the U.S. Government , " Treasury liulletin, and U.S. Budget, Fiscal Year 
1978. 

NOTES TO TABLE 1.38 

1 Holdings of stock of the Federal home loan hanks are included in 
"o ther assets." 

2 Includes net undistributed income, which is accrued by most, but not 
all, associations. 

3 Excludes figures for loans in process, which are shown as a liability. 
4 Includes securities of foreign governments and international organiza­

tions and nonguaranteed issues of U.S. Govt, agencies. 
5 Excludes checking, club, and school accounts. 
6 Commitments outstanding (including loans in process) of banks in 

New York State as reported to the Savings Banks Assn. of the State of 
New York. 

7 Direct and guaranteed obligations. Excludes Federal agency issues 
not guaranteed, which are shown in this table under "business" securities. 

8 Issues of foreign governments and their subdivisions and bonds of the 
International Bank for Reconstruction and Development. 

Non:.—Savings and loan associations: Estimates by the FHLBB for 
all associations in the United States. Da ta are based on monthly reports 
of Federally insured associations and annual reports of other associations. 

Even when revised, data for current and preceding year are subject to 
further revision. 

Mutual savings banks: Estimates of National Association of Mutual 
Savings Banks for all savings banks in the United States. Da ta are re­
ported on a gross-of-valuation-reserves basis. 

Life insurance companies: Estimates of the Institute of Life Insurance 
for all life insurance companies in the United States. Annual figures are 
annual-statement asset values, with bonds carried on an amortized basis 
and stocks at year-end market value. Adjustments for interest due and 
accrued and for differences between market and book values are not 
made on each item separately but are included, in total, in "o ther assets." 

Credit unions: Estimates by the National Credit Union Administration 
for a group of Federal and State-chartered credit unions that account for 
about 30 per cent of credit union assets. Figures are preliminary and 
revised annually to incorporate recent benchmark data. 
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1.40 U.S. BUDGET RECEIPTS AND OUTLAYS 
Millions of dollars 

Source or type 

1 All sources ' 

2 Individual income taxes, net 
3 Withheld 
4 Presidential Election Campaign 

Fund 
5 Nonwithhckl 
6 Refunds i 
7 Corporation income taxes: 
8 Cross receipts 
9 Refunds 

10 Social insurance taxes and contribu­
tions, net 

11 Payroll employment taxes and 
contributions 2 

12 Self-employment taxes and 
contributions •"' 

13 Unemployment insurance 
14 Other net receipts " 

15 Excise taxes 
16 Customs 
17 Estate and gift 
18 Miscellaneous receipts 5 

Fiscal 
year 
1976 

299,197 

Lit 1,794 
123,408 

34 
35,528 
28,175 

46,783 
5,374 

92,714 

76,391 

3 518 
8,054 
4,752 

16,963 
4 ,074 
5,216 
8,026 

1 ransition 
quarter 
(July-
Sept. 
1976) 

81,686 

39,6 J 1 
32,949 

1 
6,809 
1 , 1 39 

9,808 
1,348 

25,760 

21,534 

269 
2,698 
1,259 

4 ,473 
1,212 
1,455 
1,612 

fiscal 
year 
1977 

356,861 

156 J 25 
144,820 

37 
42,062 
30,194 

60,057 
5 ,164 

108,683 

88,196 

4 ,014 
11,312 
5 ,162 

17,548 
5,150 
7,327 
6,536 

1976 

111 ! H2 

159,742 

64,959 
63,859 

33 
27,879 
26,813 

27,973 
2,639 

51,828 

40,947 

3,250 
5,193 
2,438 

8,204 
2,147 
2 ,643 
4 ,630 

Receipts 

157,868 1 

75,899 | 
68 ,023 ' 

I 
8,426 1 
1,541 

20,706 
2,886 

47,596 j 

40,427 : 

286 : 
4 ,379 
2,504 

8,910 
2,361 
2,943 ; 
3,236 j 

Calend 

1977 

Ml 

189,410 

77,948 
73,303 

37 
32,959 
28.350 

37,133 
2,324 

58,099 

45,242 

3,687 
6,575 
2 595 

8.432 
2,519 
4,332 
3,269 

ir year 

Sept. 

36,642 

17,327 
1 1 ,776 

5 ,903 
352 

8,770 
394 

7 , <S2<S 

6,990 

309 
94 

434 

1.589 
494 
454 
575 

1977 

Oct. 

24,127 

/.?,275 
12.770 

711 
206 

2 , 159 
714 

6,550 

5,542 

541 
466 

1,529 
406 
410 
512 

Nov. 

27,596 

13,171 
12,910> 

430 
174 

1,386 
466 

10,404 

8,750 

1,216 
438 

1.615 
459 
439 
587 

Outlays 

19 

?n 
21 
22 

23 

?4 

25 
26 

27 

78 
79 

30 
31 

33 

34 
35 

International affairs <> 
General science, space, and 

Natural resources, environment, 

Community and regional 

Educat ion, training, employment , 

Health 

Revenue sharing and general 

Undistributed offsetting receipts 7 , t t 

365,658 

89,996 
5,067 

4 ,370 

11,282 
2,502 

17,248 

5,300 

18,167 
33,448 

126,598 

18,432 
3,320 
2,927 

7,119 
34,589 

- 1 4 , 7 0 4 

94,659 

22,518 
1,997 

1,161 

3,324 
584 

4 ,700 

1,530 

5,013 
8,720 

32,710 

3,962 
859 
878 

2 ,024 
7,246 

- 2 , 5 6 7 

401,896 

96,721 
5,593 

4,677 

14,335 
5,330 

14,731 

7,394 

19,718 
38,838 

137,151 

18,040 
3,589 
3,338 

9,404 
38,092 

- 1 5 , 0 5 3 

180,559 

44,052 
2,668 

1,708 

6 ,900 
417 

5,766 

2,411 

9,116 
17,008 
64.526 

9 ,450 
1,784 

870 

3,664 
18,560 

- 8 , 3 4 0 

193,629 

45,002 
3,028 

2,377 

7,206 
2,019 

9,643 

3,192 

9,083 
19,329 
65.367 

8,542 
1,839 
1,734 

4,729 
18,409 

- 7 . 8 6 9 

199,482 

48,721 
2,522 

2,108 

6,855 
2,628 

5,945 

3, 149 

9,775 
18,654 
69,917 

9,382 
1,783 
1,587 

4,333 
18,927 

- 6 , 8 0 3 

35 

K 

1 

1 

1 
3 

11 

1 

2 

,097 

,979 
868 

393 

511 
50 

863 

941 

801 
316 
643 

32^ 
267 
326 

65 
722 

-973 

38,790 

8,087 
446 

378 

1,259 
1,103 

3,586 

628 

1,761 
3.355 

11,476 

1.587 
282 
182 

2.274 
2,908 

-524 

36 

8 

1 
1 

1 

1 

1 
2 

12 

I 

2 

- T 

864 

974 
251 

389 

527 
553 

777 

058 

834 
613 
635 

571 
321 
376 

249 

021 

1 Effective June 1977, earned income credit payments in excess of an 
individual's tax liability, formerly treated as outlays, are classified as in­
come tax refunds retroactive to January 1976. 

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

3 Old-age, disability, and hospital insurance. 
4 Supplementary medical insurance premiums, Federal employee re­

tirement contributions, and Civil Service retirement and disability fund. 
5 Deposits of earnings by I'.R. Banks and other miscellaneous receipts. 
« Outlay totals rellect the reclassification of the Export-Import Bank 

from off-budget status to unified budget status. Export-Import Bank 
certificates of beneficial interest (effective July 1, 1975) and loans to the 
Private Export Funding Corp. (PEFCO) , a wholly owned subsidiary of 
the Export-Import Hank, are treated as debt rather than asset sales. 

7 Effective September 1976, " In teres t" and "Undistr ibuted Offsetting 
Receipts" reflect the accounting conversion for the interest on special 
issues for U.S. Govt, accounts from an accrual basis to a cash basis. 

8 Consists of interest received by trust funds, rents anil royalties on 
the Outer Continental Shelf, and U.S. Govt, contributions for em­
ployee retirement. 
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1.41 FEDERAL DEBT SUBJECT TO STATUTORY LIMITATION 
Billions of dollars 

Item 

3 Held bv public 

10 Other debt 1 

1974 

Dec. 31 

504 .0 

492.7 
351.5 
141.2 

11.3 
9 .3 
2 .0 

493 .0 

490 .5 
2 .4 

495 .0 

1975 

June 30 

544. 1 

533.7 
387.9 
145.3 

10.9 
9 .0 
1.9 

534.2 

532.6 
1.6 

577.0 

Dec. 3 1 

587.6 

576.6 
437.3 
139.3 

10.9 
8.9 
2 .0 

577.8 

576.0 
1.7 

595.0 

June 30 

631.9 

620.4 
470.8 
149.6 

11.5 
9 .5 
2 .0 

621.6 

619.8 
1.7 

636.0 

1976 

Sept. 30 

2 646.4 j 

634.7 
488.6 • 
146.1 j 

11.6 
2 9 .7 ! 

1.9 . 

635.8 

634.1 
1.7 

636.0 

Dec. 31 

665.5 ; 

653.5 i 
506.4 : 

147.1 

12.0 
10.0 

1.9 | 

654.7 

652.9 
1.7 | 

682.0 

Mar. 31 

680.1 

669.2 
524.3 
144.9 

10.9 
9. 1 
1.8 

670 .3 

668.6 
1.7 

682.0 

1977 

June 30 

685 .2 

674.4 
523.2 
151.2 

10.8 
9 . 0 
1.8 

675 .6 

673.8 
1.7 

700.0 

Sept. 30 

709.1 

698.8 
543.4 
155.5 

10.3 
8.5 
1.8 

698 .5 

696.8 
1.7 

752.0 

1 Includes guaranteed debt of Govt, agencies, specified participation 
certificates, notes to international lending organizations, and District of 
Columbia stadium bonds. 

z Gross federal debt and Agency debt held by the public increased 

$0.5 billion due to a retroactive reclassification of the Fxport- lmport Hank 
certificates of beneficial interest from loan asset sales to debt, effective 
July 1, 1975. 

NOTI: . - -Data from Treasury Bulletin (U.S. Treasury Dept.). 

1.42 GROSS PUBLIC DEBT OF U.S. TREASURY Types and Ownership 
Billions of dollars, end of period 

Type and holder 

1 Total gross public debt1 

By type: 
2 Interest-bearing debt. 

Marketable 
Hills 
Notes 
Bonds 

N unmarketable1 

Convertible bonds-' 
Foreign issues4 

Savings bonds and notes . 
Govt, account se r ies 5 . . . 

By holder:* 
12 U.S. Govt, agencies and trust funds. 
13 F.R. Banks 

20 
21 

22 
23 

Private investors 
Commercial banks 
Mutual savings banks 
Insurance companies 
Other corporat ions 
State and local governments . 

Individuals: 
Savings b o n d s . . 
Other securities. 

lore ign and in te rna t iona l 7 . . . . 
Other miscellaneous investors8 . 

1973 

467.8 
270.2 
107.8 
124.6 
37.8 

197.6 
2 .3 j 

26 .0 I 
60 .8 

108.0 

129.6 
78.5 

261.7 
60.3 
2.9 
6.4 

10.9 
29.2 

60.3 
16.9 

55.5 
19.3 

1974 

492 .7 

491 
282 
119 
129 
33 

208 
2 

22.8 
63 .8 

119. 1 

141.2 
80 .5 

271. 
55. 

63 .4 
21 .5 

58 .4 
23 .2 

576.6 

575 
363 
157 
167 
38 

212 
2 

21 
67.9 

119.4 

.2 I 
• 5 | 
. 1 ; 
.6 ' 
.5 
.3 
.6 : 

139.3 
87.9 

349 .4 
85. 1 
4 . 5 
9.3 

20.2 
33.8 

67. 3 
24.0 

66.5 
38.6 

1976 

652.5 
421.3 
164.0 
216.7 
40.6 

231.2 
2 .3 

22 .3 
72 .3 

129.7 

147.1 
97 .0 

409.5 
103.8 

5 .7 
12.5 
26.5 
41.6 

72.0 
28 .8 

78.1 
40 .5 

Aug. ] Sept. 

685 .2 

684.1 
438.1 
154.3 
238.1 

45 .8 
245.9 

2 . 2 
2.T.4 
75 .5 

136.3 

151.9 
9 8 . 4 

434 .9 
100.0 

6 . 0 
r 14.1 
24 .5 
52 .7 

75 .2 
2 8 . 5 

698.8 

697. 
443. 
156. 
241. 

45 . 
254. 

75. 
140. 

155.5 
9104.7 

438.6 
101.0 

6.1 •' 
14.5 i 
23.9 
53.5 ! 

75.6 
28.3 

95.1 
40.7 

1977 

Oct. I Nov. 

697.4 

696 .3 
447.4 
156.2 
245 .6 

45 .7 
248.9 

21. 1 
76.2 

136.9 

152.2 
94.6 

450.6 
100.5 

6.0 
14.7 
23 .8 
54.5 

76.0 
24.4 

100.0 
46 .7 

708.0 

707.0 
454.9 
156 
251 

47 
252 

2 
21 
76 

138.6 

718.9 

715.2 
459.9 
161.1 
251.8 

4 7 . 0 
255.3 

2. 2 
22 .2 
77 !o 

139.8 

1 Includes $3.7 billion of non-interest-bearing debt (of which $611 
million on Dec. 31, 1977, was not subject to statutory debt limitations). 

2 Includes (not shown separately): Securities issued to the Rural 
Flectrification Administration and to State and local governments, de­
positary bonds, retirement plan bonds, and individual retirement bonds. 

3 These nonmarketable bonds, also known as Investment Series B 
Bonds, may be exchanged (or converted) at the owner 's option for l ' / i 
per cent, 5-year marketable Treasury notes. Convertible bonds that have 
been so exchanged are removed from this category and recorded in the 
notes category above. 

4 Nonmarketable foreign government dollar-denominated and foreign 
currency denominated series. 

5 Held only by U.S. Govt, agencies and trust funds. 
6 Data for F.R. Banks and U.S. Govt, agencies and trust funds are 

actual holdings; data for other groups are Treasury estimates. 

7 Consists of the investments of foreign balances and international 
accounts in the United States. Beginning with July 1974, the figures exclude 
non-interest-bearing notes issued to the International Monetary Fund. 

8 Includes savings and loan associations, nonprofit institutions, cor­
porate pension trust funds, dealers and brokers, certain Govt, deposit 
accounts, and Govt.-sponsored agencies. 

" Includes a nonmarketable Federal Reserve special certificate for S2.5 
billion. 

N o m — G r o s s public debt excludes guaranteed agency securities and, 
beginning in July 1974, includes Federal Financing Hank security issues. 

Data by type of security from Monthly Statement of the Public Debt of 
the United States (U.S. Treasury Dept .) ; data by holder from Treasury 
Bulletin. 
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1.43 U.S. GOVERNMENT MARKETABLE SECURITIES Ownership, by maturity 
l'ar value; millions of dollars, end of period 

Type of holder 1976 
1977 

Oct. Nov. 

All maturities 

1 All holders 363,191 

2 U.S. Govt , agencies and trust funds 19,397 
3 F. R. Banks 87,934 

Private investors 255,860 
Commercial banks I 64 ,398 
Mutual savings banks 
Insurance companies 
Nonfinancial corporat ions 
Savings and loan associations. 
State and local governments 

3,300 
7,565 
9 ,365 
2 ,793 
9 ,285 

All others .' .' 159,154 

421,276 

16,485 
96,971 

307,820 
78,262 

4 ,072 
10,284 
14,193 
4 ,576 

12,252 
184,182 

447,435 ! 454,862 

14,548 
94,597 

338, 
73, 

4 , 
11, 

190 
127 
393 

,576 
10,305 
5,138 

16,524 
217,227 

12 All holders. 199,692 

13 U.S. Govt , agencies and trust funds 2,769 
14 F. R. Banks ! 46,845 

14,514 
96,477 

343,870 
73,839 

4,353 
12.091 
10.091 
5.002 

16,582 
221.912 

Total , within 1 year 

211,035 j 217,765 223,139 

15 Private investors 
16 Commercial banks 

Mutual savings banks 
Insurance companies 
Nonfinancial corpora t ions . . . . 
Savings and loan associations. 
State and local governments 

150,078 • 
29,875 , 

983 I 
2 ,024 
7,105 

914 
5 288 

All others 103 \ 889 

23 All holders 

24 U.S. Govt, agencies and trust funds 
25 F. R. Banks 

26 Private investors 
27 Commercial banks 
28 Mutual savings banks 
29 Insurance companies 
30 Nonfinancial corporat ions 
31 Savings and loan associations. . . . 
32 State and local governments 
33 All others 

2,012 
51,569 

157,454 
31,213 

1,214 
2,191 

11,009 
1,984 
6,622 

103,220 

890 1,995 
49,176 51,592 

167,699 
26,572 

1.335 
2.103 
6.867 
2,177 ! 
8,493 

120,153 I 

169,552 
26,973 
I , 342 
2,218 
6.011 
2,182 
8,680 

122,147 

Bills, within 1 year 

157,483 163,992 I 156,174 ; 156,656 

34 All holders. 

35 U.S. Govt, agencies and trust funds 
36 F. R. Banks 

207 
38,018 

119,258 
17,481 

554 
1,513 
5,829 

518 
4 ,566 

88,797 

449 
41,279 

122,264 
17,303 

454 
1,463 
9,939 
1,266 
5,556 

86,282 

112 
36,240 

119,822 
9,549 

444 
1.171 
5,239 

976 
6,876 

95.566 

112 
37,192 

119,353 
10,176 

465 
1,115 
4 ,640 

860 
6,851 

95,245 

Other , within 1 year 

I 
42,209 .' 47 ,043 

2,562 
8,827 

37 Private investors. 

1,563 
10,290 

61,592 

779 
12,936 

: 30,820 35,190 47,877 
38 Commercial banks 1 2 , 3 9 4 ' 13,910 17.023 
39 Mutual savings banks 
40 Insurance companies 
41 Nonfinancial corporat ions . . . . 
42 Savings and loan associations. 
43 State and local governments . . 
44 All others 

429 
511 

1 ,276 
396 
722 

760 
728 

1,070 
718 

1,066 
15,092 16,938 24,587 

890 
931 

1,628 
1,201 
1,617 

66,483 

1,883 
14,400 

50,199 
16,797 

877 
I , 103 
1,371 
I , 322 
1.829 

26.902 

1977 

112,270 

7,058 
30,518 

74,694 
29,629 

1,524 
2,359 
1,967 
1,558 
1,761 

35,894 

26,436 

3,283 
6,463 

,071 
448 

, 592 
175 
216 
782 

,405 

14,264 

4 ,233 
1,507 

8,524 
552 
232 

1,154 
61 
82 

896 
5,546 

Oct. 

1 to 5 years 

141,132 : 149,820 

6,141 
31,249 

103,742 
40,005 

0U) 
885 
618 
360 
543 

50,321 

5,921 
28,155 

115,744 
38,493 
2,109 
4,285 
2,821 
2,725 
3,930 

61,381 

5 to 10 years 

43,045 48,599 

2,879 
9,148 

31,018 
6,278 
567 

2,546 
370 
155 

1,465 
19,637 

2,139 
10,547 

35,913 
7,164 
655 

3,135 
367 
161 

1,325 
23,104 

10 to 20 years 

11,865 12,975 

3,102 
1,363 

7,400 
339 
139 

1,114 
142 
64 
718 

4,884 

3,102 
1,467 

8,406 
490 
152 

1,253 
136 
57 

918 
5,400 

153,696 

4,793 
27,558 

121,346 
39,706 
2,146 
4.679 
3.330 
2,599 
4,022 
64,862 

45,337 

2.129 
10,349 

32,858 
6.148 

615 
3,162 

427 
148 

1,367 
21,022 

12,939 

3, 102 
1,473 

8,364 
471 
138 

1,254 
134 
56 

867 
5,444 

Over 20 years 

10,530 I 14,200 I 18,276 19,751 

.053 
,601 

,876 
271 
112 
436 

57 
22 

558 
,420 

2 ,350 
3,642 

8,208 
427 
143 
548 . 

55 I 
13 

904 
6,120 

2,495 
5.252 

2,495 
5,505 

10,529 
409 
142 
800 
114 
18 

1,858 
7,189 

11,751 
541 
142 
778 
189 
18 

1,645 
8,437 

NOTE.—Direc t public issues only. Based on Treasury Survey of Owner­
ship from Treasury Bulletin (U.S. Treasury Dept . ) . 

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 each category, the number 
and proport ion reporting as of Nov. 30, 1977; (1) 5,490 commercial 

banks, 466 mutual savings banks, and 728 insurance companies, each 
about 90 per cent ; (2) 440 nonfinancial corporat ions and 486 savings 
and loan assns., each about 50 per cent ; and (3) 496 State and local 
govts., about 40 per cent. 

"All o thers ," a residual, includes holdings of all those not reporting 
in the Treasury Survey, including investor groups not listed separately. 
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1.44 U.S. GOVERNMENT SECURITIES DEALERS Transactions 
Par value; averages of daily figures, in millions of dollars 

1976 I 
1977, week ending Wednesday-

By matur i ty : 
2 Bills 
3 Other within 1 year 

By type of customer: 
7 U.S. Govt , securities 

8 U.S. Govt, securities 

10 All o thers 1 

J 

3,579 

2.550 
250 , 
465 ' 
256 

58 ! 

652 • 

965 
998 
964 

965 

! 

6,027 

3,889 
223 

1,414 
363 
138 

885 

1.750 
1,451 
1,941 

1,043 

10,449 

6,676 
210 

2,317 
1.019 

229 

1,360 

3,407 
2,426 
3,257 

1,548 

Sept. 

-
9,987 

6,391 
211 

2,267 
785 
334 ; 

1, 190 

3.516 
2,017 
3,265 

M,601 

Oct. 

11,231 

6,916 
291 

2,355 
1 ,320 

348 

1,195 

4 ,204 
2.126 
3,705 

1,733 

Nov. 

11,086 

6.689 
257 

2, 136 
1 ,372 

631 

1,157 

3.912 
2.048 
3.968 

1,697 

Nov. 9 

10,889 

5.642 
246 

2,095 
1.802 
1,104 

1,002 

3,947 
1 .992 
3,948 

1,300 

Nov. 16 

13,207 

8,205 
236 

2,423 
1,588 

755 

1,175 

4 ,877 
2.588 
4 ,567 

2 ,390 

Nov. 23 

9,990 

6,189 

187 
2.014 
1, 139 

461 

1,131 

3.623 
1 ,664 
3.571 

1,792 

Nov. 30 

9 ,277 

6.590 
382 

1,508 
541 
255 

1 ,422 

2 .520 
1 ,846 
3.490 

1,400 

Dec. 7 

9 ,618 

5,773 
259 

2 .304 
818 
465 

1,167 

3,282 
1,619 
3.550 

1,515 

Dec. 14 

8,840 

5,699 
223 

1 ,689 
814 
415 

1,186 

2 ,823 
1,604 
3.226 

1,302 

1 Includes—among others—all other dealers and brokers in commodi­
ties and securities, foreign banking agencies, and the f'.R. System. 

No IF.—Averages for transactions are based on number of trading days 
in the period. 

Transactions are market purchases and sales of U.S. Govt, securities 
dealers reporting to the F.R. Bank of New York. The figures exclude 
allotments of, and exchanges for, new U.S. Govt , securities, redemptions 
of called or matured securities, or purchases or sales of securities under 
repurchase, reverse repurchase (resale), or similar contracts. 

1.45 U.S. GOVERNMENT SECURITIES DEALERS Positions and Sources of Financing 
Par value; averages of daily figures, in millions of dollars 

Item 

1 L'.S. Govt, securities. 

Bills 
Other within 1 year . 
1-5 years 
5-10 years 
Over 10 vears 

7 Federal agency securities. 

1974 I 1975 

Sept. Oct. 

1977, week ending Wednesday 

Oct. 19 Oct. 26 I Nov. 2 I Nov. 9 Nov. 16 Nov. 23 

2,580 

1,932 
6 

265 
302 

1.212 

884 

297 
265 
886 
300 
136 

943 

7 

6 

,592 ; 

,290 
188 
515 : 

402 
198 

729 

5 

5 

Oil : 

323 ! 
13 ! 

378 ! 
- 4 1 

93 

r648 1 

3 

4 

,913 

283 
11 

-233 
--84 i 
- 6 4 ! 

637 

Positions 

4,351 

3.784 : 

120 
- 1 3 5 

383 
199 

914 

3 

4 

2 

536 

032 
10 

261 
182 
-63 

723 

4,701 4 ,155 | 4 ,378 

4 ,847 
- 3 7 
226 

- 2 3 8 
-•97 

699 

4,344 
43 

- 1 0 4 
- 1 

- 1 2 7 

576 

5,005 ' 4 ,075 

3.832 
166 

- 425 
385 
420 

610 

4 ,579 
105 

- 4 3 7 
501 
258 

1,040 

3.500 
103 

-221 
321 
372 

1,086 

Sources of financing3 

8 All sources 3,977 

Commercial banks : I 
9 New York City 1.032 

10 Outside New York C i ty . . . ; 1,064 
11 Corpora t ions ' | 459 
12 All others 1,423 

6 ,666 8,715 • 10,424 j 8,362 9,209 ; 8,341 

1.621 
1 ,466 
842 

2,738 

1,896 
1,660 
1,479 
3,681 

922 
2,365 
2,663 
4.473 

876 
1.954 
2,469 
3,063 

914 
1,802 
2.893 
3,599 

8,463 8,363 8,185 I 9.101 

469 859 
2,243 • I,682 
2.560 2,877 
3.069 3,046 

457 
1,899 
2.791 
3,216 

624 
1 .985 
2,899 
2,677 

917 
1.752 
2,686 
3,747 

10,207 

1 ,540 
1,642 
3.112 
3.914 

i All business corporations except commercial banks and insurance 
companies. 

2 Net amounts (in terms of par values) of securities owned by nonbank 
dealer firms and dealer departments of commercial banks on a commit­
ment , that is, trade-date basis, including any such securities that have been 
sold under agreements to repurchase. The maturities of some repurchase 
agreements are sufficiently long, however, to suggest that the securities 
involved are not available for trading purposes. Securities owned, and 
hence dealer positions, do not include securities purchased under agree­
ments to resell. 

3 Total amounts outstanding of funds borrowed by nonbank dealer 

firms and dealer departments of commercial banks against U.S. Govt. 
and Federal agency securities ( through both collateral loans and sales 
under agreements to repurchase), plus internal funds used by bank dealer 
departments to finance positions in such securities. Borrowings against 
securities held under agreement to resell are excluded where the borrowing 
contract and the agreement to resell are equal in amount and maturi ty , 
that is, a matched agreement. 

NOTE.—Averages for positions are based on number of trading days 
in the per iod; those for financing, on the number of calendar days in the 
period. 



Federal Finance A35 

1.46 FEDERAL AND FEDERALLY SPONSORED CREDIT AGENCIES Debt Outstanding 
Millions or' dollars, end of period 

Agency 

1 Federal and Federally sponsored agencies. 

2 Federal agencies 
3 Defense D e p a r t m e n t ' 

Export - Import Bank 2 , J 

Federal Housing Adminis t ra t ion 4 

Government National Mortgage Association 
participation certificates5 

Postal Service6 

Tennessee Valley Authori ty 
United States Railway Associat ion6 

10 Federally sponsored agencies 
11 Federal home loan hanks 
12 Federal H o m e Loan Mortgage Corpora t ion . 
13 Federal National Mortgage Association . . . . 
14 Federal land banks 
15 Federal intermediate credit banks 
16 Banks for cooperatives 
17 Student Loan Marketing Associa t ion ' 
18 Other 

M E M O ITEMS : 
19 Federal Financing Bank debt6,*1 

Lending to Federal and Federally sponsored 
agencies: 

20 Export - Import Bank 3 

21 Postal Service6 

22 Student Loan Marketing A s s o c i a t i o n ' . . . . 
23 Tennessee Valley Authori ty 
24 United States Railway Association6 

Other l end ing : ' 
25 Farmers Home Administrat ion 
26 Rural Electrification Adminis t ra t ion. 
27 Other 

1974 

89,381 

12,719 
1,312 
2 ,893 

440 

4 ,280 
721 

3,070 
3 

76,662 
21,890 

1,551 
28,167 
12,653 
8,589 
3,589 

220 
3 

4,474 

500 
220 
895 

3 

2,500 

' ".356 

1975 1976 

97,680 

19,046 
1,220 
7,188 

564 

4 ,200 
1,750 
3,915 

209 

78,634 
18,900 

1,550 
29,963 
15,000 
9 ,254 
3,655 

310 
2 

17,154 

4 ,595 
1,500 

310 
1,840 

209 

7,000 
566 

1,134 

103,325 

21,896 
1,113 
7,801 

575 

120 
998 
185 
104 

81,429 
16,811 

1,690 
30,565 
17,127 
10,494 
4 ,330 

410 
2 

28,711 

5,208 
2,748 

410 
3,110 

104 

10,750 
1,415 
4 ,966 

May 

105,823 

22,316 
1,059 
8,596 

594 

3,803 
2,856 
5,175 

233 

84,248 
16,851 
r1,698 
30,843 
18,137 
11,174 
5,113 

430 
2 

31,007 

5,273 
2,606 

430 
3,350 

233 

12,250 
1,864 
5,001 

June 

107,152 

22,220 
1,044 
8,742 

588 

3,803 
2,431 
5,370 

242 

84,932 
16,921 

1,698 
31,378 

July 

137 
418 
948 
430 

2 

30,820 

,420 
,181 
430 

,545 
242 

12,900 
2 ,042 
4 ,060 

108,243 

22,232 
J ,035 
8,742 

583 

3,768 
2,431 
5,410 

263 

86,011 
17,328 

1,698 
31,566 
18,719 
11,654 
4,604 

440 
2 

32,443 

5,420 
2,181 

440 
3.585 

263 

13,650 
2,105 
4,799 

Aug. 

107,868 

22,322 
1,024 
8,742 

579 

3,768 
2,431 
5,490 

288 

85,546 
17,196 

1,686 
31,301 
18,719 
11,786 
4,356 

500 
2 

33,800 

,420 
,181 
500 

,665 
288 

14,465 
2 ,184 
5,097 

Sept. 

108,379 

23,055 
1,016 
9,246 

579 

3,768 
2,431 
5,705 

310 

85,324 
17,162 

1,686 
31,491 
18,719 
11,693 
4,061 

510 
2 

35,418 

5,924 
2,181 

510 
3,880 

310 

14,615 
382 
616 

i Consists of mortgages assumed by the Defense Depar tment between 
1957 and 1963 under family housing and homeowners assistance programs. 

2 Includes participation certificates reclassified as debt beginning 
Oct. 1, 1976. 

3 Otf-budgct Aug. 17, 1974, through Sept. 30, 1976; on-budget thereafter. 
4 Consists of debentures issued in payment of Federal Housing Ad­

ministration insurance claims. Once issued, these securities may be sold 
privately on the securities market . 

5 Certificates of part icipation issued prior to fiscal 1969 by the Govern­
ment National Mortgage Association acting as trustee for the Farmers 
H o m e Administrat ion; Depar tment of Health, Education, and Welfare; 
Depar tment of Housing and Urban Development; Small Business Ad­
ministration ; and the Veterans Administrat ion. 

* Off-budget. 

7 Unlike other Federally sponsored agencies, the Student Loan 
Marketing Association may borrow from the Federal Financing Bank 
(FFB) since its obligations are guaranteed by the Depar tment of Heal th , 
Educat ion, and Welfare. 

8 The FFB, which began operations in 1974, is authorized to purchase 
or sell obligations issued, sold, or guaranteed by other Federal agencies. 
Since FFB incurs debt solely for the purpose of lending to other agencies, 
its debt is not included in the main port ion of the table in order to avoid 
double counting. 

' I n c l u d e s F F B purchases of agency assets and guaranteed loans ; 
the latter contain loans guaranteed by numerous agencies with the 
guarantees of any particular agency being generally small. The Farmers 
Home Administration item consists exclusively of agency assets, while the 
Rural Electrification Administration entry contains both agency assets 
and guaranteed loans. 
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1.47 NEW SECURITY ISSUES State and Local Government and Corporate 
Millions of dollars 

Type of issue or issuer, 
or use 

1 All issues, new and refunding > 

By type of issue: 
2 General obligation 
3 Revenue 
4 Housing Assistance Administration 2 

5 U.S. Govt, loans 

By type of issuer: 
6 State 
7 Special district and statutory authority 
8 Municipalities, counties, townships, school districts 

9 Issues for new capital , total 

By use of proceeds: 
10 Education 
11 Transportat ion 
12 Utilities and conservation 
13 Social welfare 
14 Industrial aid 
15 Other purposes 

16 All issues 3 

17 Bonds 

Bv type of offering: 
18 'Public 
19 Private placement 

By industry g roup : 
20 Manufacturing 
21 Commercial and miscellaneous 
22 Transportat ion 
23 Public utility 
24 Communicat ion 
25 Real estate and financial 

26 Stocks 

By type: 
27 Preferred 
28 C o m m o n 

By industry g roup : 
29 Manufacturing 
30 Commercial and miscellaneous 
31 Transporta t ion 
32 Public utility 
33 Communicat ion 
34 Real estate and financial 

1974 
1977 

Apr. May June July Sept. 

24,315 

13,563 
10.212 

461 
79 

4,784 
8,638 
10,817 

23,508 

4,730 
1,712 
5,634 
3,820 

494 
7,118 

38,313 

32,066 

25,903 
6,160 

9,867 
1,845 
1 ,550 
8,873 
3,710 
6,218 

6,247 

2,253 
3,994 

544 
940 

22 
,964 
217 
562 

30,607 ! 35,313 

16,020 i 18,040 
14,511 17,140 

7,438 
12,441 
10,660 

29,495 

4,689 
2,208 
7,209 
4 ,392 

445 
10,552 

53,619 

42,756 

32,583 
10,172 

16,980 
2 ,750 
3,439 
9,658 
3,464 
6,469 

10,863 

3,458 
7,405 

1,670 
1,470 

1 
6,235 
1,002 

488 

133 

7,054 
15,304 
12,845 

32,108 

900 
586 
594 
566 
483 
979 

State and local government 

3,566 

1,701 
1,862 

769 
1,388 
1,407 

2,939 

249 
119 
703 
658 
42 

1,168 

4,308 

2,032 
2,272 

875 
1,836 
1,593 

3,781 

497 
508 

1,235 
438 
130 
973 

5,347 

2,265 
3,079 

Corporate 

53,356 

42,262 

26,453 
15,808 

13,243 
4,361 
4,357 
8,297 
2,787 
9,222 

11,094 

2,789 
8,305 

237 
183 
24 
101 
776 
771 

3,639 

3,048 

1,961 
1,087 

1,128 
180 
129 
602 
324 
684 

591 

163 
428 

220 
114 

172 
10 
75 

3,735 

2,487 

1,600 
887 

644 
112 
169 
581 
294 
688 

1,248 

212 
1,036 

8 
126 

1,031 

"84' 

1.476 
1,873 
1.994 

4,456 

807 
218 

1,202 
816 
23 

1,390 

5,321 

4,286 

2,045 
2,241 

1,006 
363 
25 

1,237 
371 

1,284 

1,035 

332 
703 

176 
437 
103 
229 
45 
45 

4,074 

-3,379 

2,360 
1,019 

1,165 
526 
143 
480 
258 
807 

695 

327 
368 

144 
66 
100 
363 
19 
3 

3,322 

2,765 

1,947 
818 

932 
380 
241 
347 
45 
819 

557 

178 
379 

34 
94 

150 
45 
279 

3,905 

3,279 

2,059 
1,220 

513 
623 
131 

1,014 
319 
679 

626 

347 
279 

38 
86 
40 

403 
3 

55 

1 Par amounts of long-term issues based on date of sale. 
2 Only bonds sold pursuant to the 1949 Housing Act, which are secured 

by contract requiring the Housing Assistance Administration to make 
annual contributions to the local authority. 

3 Figures, which represent gross proceeds of issues maturing in more 
than 1 year, sold for cash in the United States, are principal amount or 
number of units multiplied by offering price. Excludes offerings of less 

than $100,000, secondary offerings, undefined or exempted issues as 
defined in the Securities Act of 1933, employee stock plans, investment 
companies other than closed-end, intracorporate transactions, and sales to 
foreigners. 

SOURCES.—State and local government securities, Securities Industry 
Association; corporate securities, Securities and Exchange Commission. 
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1.48 CORPORATE SECURITIES Net Change in Amounts Outstanding 
Millions of dollars 

Source of change, or industry 

All issues' 

2 Retirements 

Bonds and notes 

By industry: 

Common and preferred stock 

Hy industry: 

1974 

39 344 
9 ,935 

29,399 

31,354 
6,255 

25,098 

7,404 
1.116 

341 
7,308 
3,499 
5,428 

7,980 
3,678 
4 ,302 

17 
- 1 3 5 

- 2 0 
3,834 

398 
207 

1975 

53,255 
10,991 
42 ,263 

40,468 
8,583 

31 ,886 

13,219 
1 ,605 
2,165 
7,236 
2 ,980 
4 ,682 

12,787 
2,408 

10,377 

1,607 
1,137 

65 
6.015 
1,084 

468 

1976 

53,123 
12,184 
40,939 

38,994 
9,109 

29 ,884 

8,978 
2,259 
3,078 
6,829 
1,687 
7,054 

14,129 
3,075 

11,055 

2 ,634 
762 

96 
6,171 

854 
538 

Q2 

15,602 
3,211 

12,390 

11,460 
2,336 
9 ,124 

4 ,574 
483 
429 

1,977 
810 
852 

4 ,142 
875 

3,266 

500 
490 

7 
1,866 

359 
43 

1975 

Q3 

9,079 
2,576 
6 ,503 

6,654 
2,111 
4 ,543 

1,442 
221 
147 

1,395 
472 
866 

2 ,425 
465 

1,960 

412 
108 

53 
1,043 

97 
247 

Q4 

13,363 
3.116 

10,247 

9 ,595 
2,549 
7 ,047 

2,069 
528 

1,588 
1,211 

429 
1,222 

3,768 
567 

3 ,200 

433 
462 

4 
1,537 

604 
160 

Qt 

13,671 
2.315 

11,356 

9 ,404 
1,403 
8,001 

2 ,966 
203 
985 

1,820 
498 

1,530 

4 ,267 
912 

3,355 

838 
88 

5 
2,174 

47 
203 

1976 

0 2 

14,229 
3,668 

10,561 

10,244 
3,159 
7 ,084 

1 ,529 
726 
488 

1.260 
953 

2,128 

3.985 
509 

3,477 

1,120 
318 

25 
1,300 

735 
- 2 1 

0 3 

11,385 
2,478 
8,907 

8,701 
1,826 
6,875 

1,551 
610 

1,092 
2,109 

335 
1,178 

2,684 
652 

2,032 

744 
117 

17 
932 

19 
203 

Q4 

13,838 
3,723 

10,115 

10,645 
2 721 
7 ,924 

2 ,932 
720 
513 

1 ,640 
-99 

2,218 

3 , 193 
1 ,002 
2,191 

- 6 8 
239 

49 
1,765 

53 
153 

1 Excludes issues of investment companies. 
2 Hxtractive and commercial and miscellaneous companies. 

NoTi:.—Securities and Exchange Commission estimates of cash trans­
actions only, as published in the Commission's Statistical Bulletin. 

New issues and retirements exclude foreign sales and include sales of 
securities held by affiliated companies, special offerings to employees, 
new stock issues, and cash proceeds connected with conversions of bonds 
into stocks. Retirements, defined in the same way, include securities 
retired with internal funds or with proceeds of issues for that purpose. 

1.49 OPEN-END INVESTMENT COMPANIES Net Sales and Asset Position 
Millions of dollars 

1 
7 
3 

4 
5 
6 

Item 

I N V E S T M E N T C O M P A N I E S 
excluding money market funds 

Sales of own sha res ' 

Other 

1975 

3,302 
3,686 
- 3 8 4 

42 ,179 
3,748 

38,431 

1976 

4 ,226 
6,802 
2 ,496 

47,537 
2,747 

44,790 

May 

421 
531 

- 1 1 0 

44,403 
2,859 

41,544 

June 

639 
510 
129 

46 ,255 
2,901 

43,354 

July 

573 
515 

58 

45,651 
3,068 

42,583 

1977 

Aug. 

501 
493 

8 

45,038 
3,135 

41 ,903 

Sept. 

558 
469 

89 

45,046 
3,403 

41 ,643 

Oct. 

542 
519 

23 

43 ,435 
3,481 

39,954 

Nov. 

511 
430 

81 

45,050 
3,487 

41 ,563 

1 Includes reinvestment of investment income dividends. Excludes 
reinvestment of capital gains distributions and share issue of conversions 
from one fund to another in the same group. 

2 Excludes share redemption resulting from conversions from one fund 
to another in the same group. 

3 Market value at end of period, less current liabilities. 

4 Also includes all U.S. Govt, securities and other short-term debt 
securities. 

NOTI;.—-Investment Company Institute data based on reports of mem­
bers, which comprise substantially all open-end investment companies 
registered with the Securities and Exchange Commission. Data reflect 
newly formed companies after their initial offering of securities. 



A38 Domestic Financial Statistics n January 1978 

1.50 CORPORATE PROFITS AND THEIR DISTRIBUTION 
Billions of dollars; quarterly data are at seasonally adjusteJ annual rates. 

Account 

2 Profits tax liability 

1974 

126.9 

52 .4 
74 .5 

31 .0 
4 3 . 5 

81 .6 
125.1 

1975 

123 .5 

50 .2 
7 3 . 3 

32 .4 
40 .9 

89 .5 
130.4 

1976 

156.9 

64.7 
92 .2 

35.8 
56 .4 

97 .2 
153.6 

1976 

Q l 

153.5 

63 .1 
9 0 . 4 

33 .6 
56.8 

9 4 . 1 
150.9 

Q2 

159 .2 

66 .1 
93 .1 

35 .0 
58.1 

95 .9 
154.0 

Q3 

159.9 

65.9 
9 4 . 0 

36 .0 
58 .0 

98 .2 
156.2 

Q4 

154.8 

63.9 
90 .9 

38 .4 
52.5 

100.4 
152.9 

1977 

Q l 

161 .7 

64 .4 
97 .3 

38 .5 
58 .8 

102.0 
160.8 

Q2 

174.0 

6 9 . 7 
104.3 

4 0 . 3 
6 4 . 0 

103.5 
167.5 

Q3 

172 .8 

69 .3 
103.5 

42 .3 
6 1 . 2 

105.8 
167.0 

SoURcr.—Survey of Current Business (U.S. Dept . of Commerce) . 

1.51 NONFINANCIAL CORPORATIONS Current Assets and Liabilities 
Billions of dollars , end of period 

Account 

2 Cash 

5 U.S. Govt i 
6 Other 

8 Other 

11 U.S. Gov t . 1 

12 Other 

14 Other 

1972 

574.4 

57 .5 
10.2 

243.4 
3.4 

240 .0 
215.2 

48 . 1 

352 .2 

234.4 
4 . 0 

230.4 
15.1 

102.6 

222 .2 

1973 

643 .2 

61 .6 
11.0 

269.6 
3.5 

266. 1 
246 .7 

54 .4 

401.0 

265.9 
4 . 3 

261 .6 
18.1 

117.0 

242 .3 

1974 

712.2 

62.7 
11.7 

293.2 
3.5 

289 .7 
288.0 

56.6 

450.6 

292.7 
5.2 

287.5 
23 .2 

134.8 

261.5 

1975 

731.6 

68.1 
19.4 

298.2 
3.6 

294 .6 
285.8 

60 .0 

457.5 

288.0 
6.4 

281.6 
20 .7 

148.8 

274.1 

1976 

Q2 

775 .4 

70 .8 
23 .3 

321.8 
3.7 

318.1 
295 .6 

63.9 

475 .9 

293.8 
6.8 

287.0 
22 .0 

160.1 

299 .5 

Q3 

791 .8 

71.1 
23 .9 

328.5 
4 . 3 

324.2 
302.1 

66 .3 

484 .1 

291.7 
7 .0 

284.7 
24 .9 

167.5 

307 .7 

Q4 

816.8 

77 .0 
26 .4 

328.2 
4 . 3 

323.9 
315.4 

69 .8 

499.9 

302.9 
7 .0 

295.9 
26 .8 

170.2 

316.9 

1977 

Ql 

845 .3 

7 5 . 0 
27 .3 

346.6 
4 . 7 

342 .0 
322.1 

74 .3 

516.6 

309.0 
6.8 

302.2 
2 8 . 6 

179.0 

328 .7 

Q2 

874 .7 

77 .9 
24 .1 

361.4 
4 . 8 

356.6 
332.5 

78 .8 

532 .0 

318.9 
5.7 

313.2 
2 4 . 5 

188.6 

342.8 

Q3 

909 .8 

7 9 . 1 
24.1 

379.1 
5 3 

373.8 
343.1 

84.5 

556 .3 

329.7 
6 .2 

323.5 
26 .9 

199.7 

353 .5 

1 Receivables from, and payables to, the U.S. Govt , exclude amounts 
offset against each other on corporat ions ' books. 

SOURCE.—Securit ies and Exchange Commission. 

1.52 BUSINESS EXPENDITURES on New Plant and Equipment 
Billions of dollars; quarterly data are at seasonally adjusted annual rates. 

Industry 

Manufacturing 
2 Durable goods industries 
3 Nondurable goods industries 

Nonmanufactur ing 

Transpor ta t ion: 

6 Air 
7 Other 

Public utilities: 
8 Llectric 

1976 

120.82 

23 .50 
29 .22 

3.98 

2 .35 
1.31 
3.56 

18.90 
3.47 

12.93 
20.87 

1975 

Q4 

111.80 

21.07 
25.75 

3.82 

2 .39 
1.65 
3.56 

17.92 
3.00 

12.22 
20 .44 

1976 

Q l 

114.72 

21.63 
27 .58 

3.83 

2 .08 
1.18 
3.29 

18.56 
3.36 

12.54 
20 .68 

Q2 

118.12 

22 .54 
28.09 

3 .83 

2 .64 
1.44 
4 .16 

18.82 
3.03 

12.62 
20 .94 

Q3 

122.55 

24 .59 
30.20 

4 .21 

2 .69 
1.12 
3 .44 

18.22 
3.45 

13.64 
20.99 

Q4 

125.22 

25 .50 
28.93 

4 .13 

2 .63 
1.41 
3.49 

19.49 
3.96 

14.30 
21 .36 

Ql 

130.16 

26.30 
30.13 

4 . 2 4 

2 .71 
1.62 
2 .96 

21.19 
4 .16 

14.19 
22.67 

19 

Q2 

134.24 

27 .26 
32. 19 

4 .49 

2 .57 
1.43 
2 .96 

2 1 . 1 4 
4 . 1 6 

15.32 
22 .73 

77 

Q3 

138.43 

27 .96 
33 .40 

4 . 5 2 

2 .74 
1.84 
2 .18 

2 2 . 2 4 
4 .47 

J 39.08 

Q4 

142 02 

29 .74 
34.58 

4 . 5 4 

3 19 
2 05 
1 72 

22 72 
4 78 

38 .70 

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

NOTH.—Est imates for corporate and noncorporate business, excluding 

agriculture; real estate operators ; medical, legal, educational, and cultural 
service; and nonprofit organizations. 

SOURCK.—Survey of Current Business (U.S. Dept . of Commerce) . 
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1.521 DOMESTIC FINANCE COMPANIES Assets and Liabilities 
Billions of dollars, end of period 

Account 

ASSETS 

Accounts receivable, gross 

4 LESS: Reserves for unearned income and losses 

8 All other 

9 Total assets 

LIABILITIES 

Deb t : 

14 Other 

1972 

31.9 
27 .4 
59.3 

7.4 
51.9 

2 .8 
.9 

10.0 

65 .6 

5.6 
17.3 

4 .3 
22 .7 

4 .8 

10.9 

65 .6 

1973 

35.4 
32 .3 
67.7 

8.4 
59 .3 

2 .6 
.8 

10.6 

73 .2 

7 .2 
19.7 

4 . 6 
24.6 
5 .6 

11.5 

7 3 . 2 

1974 

36.1 
37 .2 
73.3 
9 . 0 

6 4 . 2 
3 .0 

.4 
12.0 

79 .6 

9 . 7 
20 .7 

4 . 9 
26 .5 

5.5 

12.4 

7 9 . 6 

1975 

36.0 
39 .3 
75.3 
9 .4 

65.9 
2 .9 
1.0 

11.8 

81 .6 

8.0 
22 .2 

4 .5 
27.6 

6 .8 

12.5 

81 .6 

0 2 

36.7 
4 2 . 4 
79.2 
9 . 8 

69 .4 
2 . 7 

.8 
12.4 

8 5 . 3 

6 .9 
2 2 . 2 

5.0 
30.1 

7 .8 

13.2 

8 5 . 3 

1976 

Q3 

37.6 
4 2 . 4 
80.0 
10.2 
69.9 

2 .6 
1.2 

12.7 

86 .4 

5.5 
21 .7 

5 .2 
31 .0 

9 .5 

13.4 

86 .4 

0 4 

3 8 . 6 
4 4 . 7 
S3.4 
10.5 
72 .9 

2 . 6 
1.1 

12.6 

89 .2 

6 .3 
23 .7 

5 .4 
32 .3 

8.1 

13.4 

89 .2 

0 1 

39.2 
47 .5 
86.7 
10.6 
76.1 

2 .7 
1.0 

13.0 

92 .8 

6.1 
24 .8 

4 .5 
34.0 

9 .5 

13.9 

92 .8 

1977 

Q2 

40 .7 
50.4 
91.2 
11.1 
80.1 

2 .5 
1.2 

13.7 

97 .5 

5.7 
27 .5 

5.5 
35.0 
9 .4 

14.4 

9 7 . 5 

0 3 

4 2 . 3 
50.6 
92.9 
11.7 
81 .2 

2 .5 
1.8 

14.2 

9 9 . 6 

5.4 
25 .7 

5 .4 
34 .8 
13.7 

14.6 

9 9 . 6 

NOTF..—Components may not add to totals due to rounding. 

1.522 DOMESTIC FINANCE COMPANIES Business Credit 
Millions of dollars, seasonally adjusted except as noted 

Type 

1 Total 

2 Retail automotive (commercial vehicles) 
3 Wholesale automotive 
4 Retail paper on business, industrial, and 

5 Loans on commercial accounts receivable. . . 
6 Factored commercial accounts r ece ivab le . . . . 

Accounts 
receivable 
outstand­

ing Nov. 30, 
19771 

53,943 

11,630 
11,280 

14,406 
3,913 
2 ,294 

10,420 

Changes in accounts 
receivable during— 

1977 

Sept. 

- 2 4 0 

239 
- 9 6 0 

369 
19 

- 5 8 
151 

Oct. 

1,522 

152 
741 

415 
- 1 2 8 

248 
94 

Nov. 

499 

146 
- 9 6 

357 
16 
15 
61 

Extensions 

1977 

Sept. 

11,702 

1,004 
4 ,233 

1,097 
2 ,499 
1,477 
1,392 

Oct. 

12,461 

942 
5,488 

1,096 
2,032 
1,506 
1,397 

Nov. 

12,655 

961 
5,104 

1,176 
•2,428 
1,466 
1,520 

Repayments 

1977 

Sept. 

11,942 

765 
5,193 

728 
2 ,480 
1,535 
1,241 

Oct. 

10,939 

790 
4 ,747 

681 
2,160 
1,258 
1,303 

Nov. 

12 156 

815 
5,200 

819 
2,412 
1,451 
1 459 

1 Not seasonally adjusted. 
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1.53 MORTGAGE MARKETS 
Millions of dollars; exceptions noted. 

1 'RIMARY MARK.t-.TS 

Conventional mortgages on new homes | 
T e r m s : ' 

Purchase price (thous. dollars) i 
Amount of loan ( thous. dollars) [ 
Loan/price ratio (per cent) • 
Maturity (years) 
l e e s anil charges (percent of loan amoun t ) 2 . 
Contract rate (per cent per annum) 

Yield (per cent per annum) : 
l-'MI.HH ser ies ' ! 
H U D series* j 

S E C O N D A R Y M A R K I T S 

Yields (per cent per annum) o n - -
l-'HA mortgages (HL' l ) series)5 
G N M A securities* 
I N MA auc t ions : 7 

Government-underwrit ten loans 
(onven t iona l loans 

1974 

40. 1 
29 .8 
74 .3 
26 .3 
1.30 
8.71 

8 .9] 
9.22 

9 .55 
8.72 

9.31 
9.43 

1975 

4 4 . 6 
33 .3 
74.7 
26 .8 
1.54 
8.75 

9.01 
9. 10 

9. 19 
8.52 

1976 

1977 

! June | July Aug. Sept. 

Terms and yields in primary and secondary markets 

48.4 
35.9 
74.2 
27.2 
1.44 
8.76 

8.99 
8.99 

8.82 
8.17 

9.26 I 8.99 
9.37 '• 9.11 

I 

53.1 
39.5 
76.0 
27.2 
1.25 
8.78 

8.98 
9.00 i 

8.74 
7.95 

8.75 
9. 12 

53.7 
40.0 
76.2 
27.9 
1.31 
8.79 

9.00 
9.00 

8.74 
7.95 

54.9 
40.8 
76.5 
28.2 
1.30 
8.81 

9.02 
9.00 

8.74 
8.03 

8.72 ; 8.76 
9.07 I 9.06 

56.0 
41.7 
76.3 
28.2 
1.34 
8.82 

9.04 
9.00 

8.72 
8.03 

8.74 
9.05 

r54.0 
'40.2 
r76. I 
r27.6 
rl.35 
'8.84 

9 .07 
9 .00 

8.78 
8.16 

8.74 , 
9 .05 I 

55.9 
41 .8 
76.6 
28. 1 
1.36 
8.85 

9.07 
9.05 

8.78 
8.19 

8.85 
9. 16 

Activity in secondary markets 

I T i O l R A L NATIONAL. 
M O R T G A G E ASSOCIATION I 

Mortgage holdings (end of period) | 
13 Total 29 ,578 
14 l-HA-insureil 19,189 
15 V A-cuaranieed ' 8,310 
16 Conventional j 2,080 

Mortgage transactions (during period) J 
17 Purchases ! 6,953 
18 Sales j 4 

Mortgage commi tmen t s : s I 
19 Contracted (during period) j 10,765 
20 Outstanding (end of period) i 7,960 

Auction of 4-month commitments to buy— 
Government-underwri t ten loans: 

21 Offered" 5 ,462.6 
22 Accepted : 2 ,371 .4 

Conventional loans: 
23 Offered « 1 , 195.4 
24 Accepted i 656.5 

I I Dl RAL H O M i : LOAN 
M O R T G A G I C O R P O R A T I O N 

Mortgage holdings (end of pe r iod) 1 0 

25 Total 4 ,586 
26 1 H A 'VA 1 ,904 
27 Conventional ' 2,682 

Mortgage transactions (during period) 
28 Purchases 2,19 1 
29 Sales 52 

Mortgage commitments : • ' I 
30 Contracted (during period) ; 4 .553 
31 Outstanding (end Of period) l 2 .390 

1 Weighted averages based on sample surveys of mortgages originated 
by major institutional lender groups. Compiled by the Tederal Home Loan 
Bank Board in cooperation with the Tederal Deposit Insurance Cor­
poration. 

2 Includes all fees, commissions, discounts, and " p o i n t s " paid (by 
the borrower or the seller) in order to obtain a loan. 

•* Average effective interest rates on loans closed, assuming prepayment 
at the end of 10 years. 

4 Average contract rates on new commitments for conventional first 
mortgages, rounded to the nearest 5 basis points ; from Dept. of Housing 
and Urban Development. 

5 Average gross yields on 30-year, minimum-downpayment , Tederal 
Housing Administration-insured first mortgages for immediate delivery 
in the private secondary market. Any gaps in data are due to periods of 
adjustment to changes in maximum permissible contract rates. 

6 Average net yields to investors on Government National Mortgage 
Association-guaranteed, mortgage-backed, fully-modified pass-through 

securities, assuming prepayment in 12 years on pools of 30-year F H A / V A 
mortgages carrying the prevailing ceiling rate. Monthly figures are 
unweighted averages of Monday quotat ions for the month . 

7 Average gross yields (before deduction of 38 basis points for mortgage 
servicing) on accepted bids in Federal National Mortgage Association's 
auctions of 4-month commitments to purchase home mortgages, assuming 
prepayment in 12 years for 30-ycar mortgages. No adjustments are made 
for FN MA commitment fees or stock related requirements. Monthly 
figures are unweighted averages for auctions conducted within the month. 

8 Includes some multifamily and nonprofit hospital loan commitments 
in addit ion to 1- to 4-family loan commitments accepted in F N M A ' s 
free market auction system, and through the F N M A - G N M A Tandem 
plans. 

9 Mortgage amounts offered by bidders are total bids received. 
to Includes participations as well as whole loans. 
11 Includes conventional and Government-underwrit ten loans. 

http://MARK.t-.TS


Real Estate Debt A41 

1.54 MORTGAGE DEBT OUTSTANDING 
Millions of dollars, end of period 

Type of holder, and type of property 1974 

0 4 0 1 0 2 0-1 

1 All holders 
2 I- to 4-family. 
3 Mult i family. . . 
4 Commerc ia l . . 
5 harm 

6 Major financial institutions. 
7 Commercial banks ' 
8 I- to 4-family 
9 Multifamily 

10 Commercial 
11 Farm 

Mutual savings banks. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

17 Sa\ings and loan associations. 
18 1-to 4-family 
19 Multifamily 
20 Commercial 

21 
22 
23 
24 
25 

Life insurance companies. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

26 Federal and related agencies 
27 Government National Mortgage Assn.. 
28 1- to 4-family 
29 Multifamily 

30 
31 
32 
33 
34 

35 
36 
37 

38 
39 
40 

41 
42 
43 

44 
45 
46 

Farmers Home Admin. 
1- to 4-family 
Multifamily 
Commercial 
Farm 

Federal Housing and Veterans Admin.. 
1- to 4-family 
Multifamily 

Federal National Mortgage Assn... 
1- to 4-family 
Multifamily 

Federal land banks. 
1- to 4-family. . . 
Farm 

Federal Home Loan Mortgage Corp.. 
1 - to 4-family 
Multifamily 

47 MortyaKe pools or trusts2 

48 Government National Mortgage Assn. 
49 1- to 4-family 
50 Multifamily 

51 
52 
53 

54 
55 
56 
57 
58 

Federal Home Loan Mortgage Corp. 
1- to 4-family 
Multifamily 

Farmers Home Admin. 
IT. to 4-family 
Multifamily 
Commercial 
F arm 

59 Individuals and o thers 3 . 
60 1- to 4-family 
61 Multifamily 
62 Commercial 
63 Farm 

603,417 
372,154 
82,840 
112,665 
35,758 

450,000 
W.J 14 
57,004 
5,778 
31 ,751 
4,781 

67,556 
46,229 
10,910 
10,355 

62 

206,IK 2 
166,410 
21,05 1 
18,721 

76,948 
22,315 
17,347 
31 ,608 
5,678 

40,157 
5,11.1 
2,513 
2,600 

1,019 
279 
29 

320 
391 

3,338 
2, I 99 
I , I 39 

19,791 
17,697 
2,094 

9,107 
13 

9,094 

I,78V 
1 ,754 

35 

14,404 
5,504 
5,35 3 

151 

441 
331 
110 

8,459 
5,017 

131 
867 

2,444 

98,856 
45,040 
21,465 
19,043 
13,308 

682,321 
416,211 
93,132 
131,725 
41,253 

505,400 
119,068 
67,998 
6,932 
38,696 
5 ,442 

7.1,230 
48,81 I 
12,343 
12,012 

64 

231,733 
187,078 
22,779 
21,876 

81,369 
20,426 
18,451 
36,496 
5,996 

46,721 
4,029 
1,455 
2 ,574 

1,366 
743 
29 

218 
376 

3,476 
2,013 
1 ,463 

24,175 
20,370 
3,805 

11,071 
123 

10,948 

2,604 
2,446 

158 

18,040 
7,890 
7 S6I 

329 

766 
617 
149 

9,384 
5,45 8 

138 
I ,124 
2,664 

112,160 
51,112 
23,982 
21,303 
15,763 

742,512 
449,37 I 
99,976 
146,877 
46,288 

542,560 
132,105 
74,758 
7,619 

43,679 
6,049 

74,920 
49,213 
12,923 
12,722 

62 

249,301 
200,987 
23,808 
24,506 

86,234 
19,026 
19,625 
41,256 
6,327 

58,320 
4,846 
2,248 
2,598 

/. 432 
759 
167 
156 
350 

4,015 
2,009 
2,006 

29.578 
23,778 
5,800 

13,86.1 
406 

13,457 

4,586 
4,217 

369 

23,799 
11,769 
I I,249 

520 

757 
608 
149 

11,273 
6,782 

I 16 
I ,473 
2,902 

117,833 
53,331 
24,276 
23,085 
17,141 

801,537 
490,761 
100,601 
159,298 
50,877 

581,193 
136,186 
77,018 
5,915 

46,882 
6,371 

77,249 
50,025 
13,792 
13,373 

59 

278,590 
223,903 
25,547 
29,140 

89,168 
17,590 
19,629 
45,196 
6,753 

66,891 
7,438 
4,728 
2,710 

/, 109 
208 
215 
190 
496 

4,970 
1 ,990 
2,980 

31,824 
25,813 
6,01 1 

16,56.1 
549 

16,014 

4,987 
4,588 

399 

34,138 
18,257 
17,538 

719 

/, 598 
1 ,349 

249 

14,283 
9,194 
295 

I ,948 
2,846 

119,315 
56,268 
22,140 
22,569 
18,338 

'889,062 
r5 56,344 
' 104,269 
'171,399 
'57,050 

'647,650 
'15/,326 
'86,234 
'8,082 

r50,289 
'6,72 I 

r8l ,639 
'5 3,089 
rl4,177 
'14.313 

'60 

323,130 
260,895 
28,436 
33,799 

9!,555 
16,088 
19,178 
48,864 
7,425 

66,753 
4,241 
1 , 9 7 0 
2 , 2 7 1 

1,064 
454 
218 
72 

320 

5,150 
I ,676 
3,474 

32,904 
26,934 
5,970 

19,125 
601 

18,524 

4,269 
3,889 

380 

49,801 
.10,572 
29,583 

989 

2,67/ 
2,282 

389 

16,558 
10,219 

5 32 
2,440 
3,367 

124,858 
62,430 
20,173 
21,622 
20,633 

r9I2,528 
'572,709 
'105,586 
'174,937 
'•59,296 

r662,390 
•154,628 
'88,116 
'8,258 

'51 ,388 
'6,866 

82,273 
'•53,502 
'14,291 
'14,422 

5 8 

333,703 
r269,932 
'29,199 
-\34,572 

91,786 
15 ,699 
18,921 
49,526 
7,640 

r67,066 
4,01.1 
1 ,670 
2,343 

500 
98 
28 
64 

310 

'5,22.1 
'1,730 
r3,493 

r33,83l 
26,836 

6,995 

19,942 
61 I 

19,331 

3,557 
3,200 

357 

' 55 ,462 
34,260 
33,190 

1,070 

3,570 
3,112 

458 

'17,632 
M0,821 

r786 
r 2 ,570 
r 3 ,455 

127,61(1 
64,192 
19,387 
22,395 
21,636 

947,196 
599,219 
105,902 
180,260 
61,815 

688,798 
161,128 
91,820 
8.605 

5 3,548 
7,155 

84,051 
. 54,658 

14,600 
! 14,734 

59 

I 350,765 
. 284,541 

30.517 
I 35,707 

92,854 
15,418 
18,891 
50,405 
8, 140 

68,301 
3,912 
1 ,654 
2,258 

/, 043 
410 
97 
126 
410 

5,222 
I ,701 
3,521 

33,918 
27,933 
5,985 

20,818 
628 

20,190 

3,388 
2,901 

487 

58,748 
36,573 
35,467 
1,106 

4,460 
3,938 

522 

17,715 
10,814 

111 
2,680 
3,444 

131,349 
67,336 
18,5 36 
23,060 
22,417 

983,565 
626,333 
107,850 
18.^,5 26 
63,856 

715,168 
168,528 
96,039 
9,000 

56,008 
7,481 

86, 10.1 
5 5,993 
14,956 
1 5.094 

60 

366,975 
298,122 
31,86 3 
36,990 

9.1,562 
15,5 33 
19,033 
50,790 
8,206 

69,135 
3,599 
1,522 
2,077 

/, 342 
528 
125 
162 
5 27 

5, 100 
I ,552 
3.548 

34,148 
28,178 
5,970 

21,52.1 
649 

20,874 

3,423 
2,931 

492 

64,398 
41,089 
39,865 
1,224 

5,294 
4,675 

619 

18,015 
10.996 

791 
2,726 
3,502 

134,864 
69 ,750 
18,152 
23,756 
23.206 

i Includes loans held by nondeposit trust companies but not bank trust 
departments . 

2 Outstanding principal balances of mortgages backing securities in­
sured or guaranteed by the agency indicated. 

3 Other holders include mortgage companies, real estate investment 
trusts. State and local credit agencies. State and local retirement funds, 
noninsured pension funds, credit unions, and U.S. agencies for which 
amounts are small or separate data are not readily available. 

NOTI:.—Based on data from various institutional anil Govt , sources, 
with some quarters estimated in part by Federal Reserve in conjunction 
with the Federal Home Loan Bank Board and the Dept. of Commerce. 
Separation of nonfarm mortgage debt by type of property, if not re­
ported directly, and interpolations and extrapolations where required, are 
estimated mainly by Federal Reserve. Multifamily debt refers to loans on 
structures of 5 or more units. 
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1.55 CONSUMER INSTALMENT CREDIT Total Outstanding, and Net Change 
Millions of dollars 

Holder, and type of credit 

1 Total 

By holder: 
2 Commercial banks , 
3 Finance companies , 
4 Credit unions 
5 Reta i lers ' 
6 Others* , 

By type of credit: 
7 Automobile 
8 Commercia l banks , 
9 Indirect 

10 Direct 
11 Finance companies 
12 Credit unions 
13 Others 

14 Mobile homes 
J5 Commercial banks 
16 Finance companies 

17 Home improvement 
18 Commercial banks 

Revolving credit: 
19 Bank credit cards 
20 Bank check credit 

21 Allother 
22 Commercial banks, total 
23 Personal loans 
24 Finance companies , total 
25 Personal loans 
26 Credit unions 
27 Retailers 
28 Others 

1974 1975 
May June July Aug. Sept. Oct. 

Amounts outstanding (end of period) 

157,454 164,955 

75,846 
36,087 
21,895 
17,933 
5,693 

52,871 
30,994 
18,687 
12,306 
10,623 
10,869 

386 

14,618 
8,972 
3,525 

8,522 
4,694 

8,281 i 
2,797 ! 

70,364 
20,108 
13,771 
21,590 
16,985 
9,174 
17,933 
1,559 

78,667 
35,994 
25,666 
18,002 
6,626 

55,879 
31,553 
18,353 
13,200 
11,155 
12,741 

430 

14,423 
8,649 
3,451 

9,405 
4,965 

9,501 
2 ,810 

72,937 
21,188 
14,629 
21,238 
17,263 
10,754 
18,002 
1,755 

185,489 

89,511 
38,639 
30,546 
19,052 
7,741 

66,116 
37,984 
21,176 
16,808 
12,489 
15,163 

480 

14,572 
8,734 
3,273 

10,990 
5,554 

11,351 
3,041 

79,418 
22,847 
15,669 
22,749 
18,554 
12,799 
19,052 
1,971 

192,828 

93,875 
40,127 
32,704 
17,911 
8,211 

70,857 
41,060 
22,606 
18,453 
13,023 
16,234 

540 

14,540 
8,680 
3,149 

11,507 
5,744 

11,287 
3,148 

81,488 
23,955 
16,464 
23,827 
19,214 
13,703 
17,911 
2,092 

196,998 

96,149 
40,712 
33,750 
18,032 
8,355 

72,829 
42,307 
23,258 
19,050 
13,219 
16,754 

549 

14,627 
8,722 
3, 136 

11,794 
5,889 

11,563 
3,230 

82,955 
24,437 
16,749 
24,223 
19,540 
14,141 
18,032 
2,121 

199,971 

97,794 
41,398 
34,122 
18,137 
8,520 

74,304 
43,211 
23,735 
19,476 
13,597 
16,938 

558 

14,713 
8,761 
3,126 

12,025 
6,022 

11,754 
3,295 

83,880 
24,752 
16,922 
24,538 
19,808 
14,297 
18,137 
2,157 

204,358 

100,059 
41,987 
35,077 
18,475 
8,760 

76,027 
44,262 
24,277 
19,985 
13,783 
17,412 

570 

14,812 
8,794 
3,114 

12,329 
6,158 

12,227 
3,409 

85,554 
25,209 
17,238 
24,951 
20,118 
14,697 
18,475 
2,221 

207,294 

101,564 
42 ,333 
35,779 
18,725 
8,894 

77,207 
44,933 
24,717 
20,216 
13,930 
17,761 

584 

14,880 
8,828 
3,119 

12,532 
6,265 

12,651 
3,504 

86,519 
25,383 
17,373 
25 ,143 
20 ,256 
14,991 
18,725 
2.277 

209,141 

102,504 
42,704 
35,993 
18,961 
8,978 

77,845 
45,399 
24,972 
20,427 
13,998 
17,867 

581 

14,929 
8,839 
3,116 

12,703 
6,377 

12,829 
3,551 

87,283 
25,510 
17,452 
25,448 
20,498 
15,081 
18,961 
2,283 

Net change (during period) 3 

29 Total 

By holder : 

33 Retailers i 
34 Others 2 

By type of credit: 

37 Indirect 
38 Direct 

41 Other 

Revolving credit: 

49 All other 

56 Others 

9 ,280 

3,975 
731 

2 ,262 
1,538 

774 

500 
- 5 0 8 
- 3 1 0 
- 1 9 8 
- 1 1 6 
1,123 

2 

1,068 
632 
166 

1,094 
611 

1,443 
543 

4,631 
1,255 

898 
746 
486 
948 

1,538 
145 

7,504 

2,821 
- 90 

3,771 
69 

933 

3,007 
559 

- 3 3 4 
894 
532 

1,872 
44 

-195 
- 3 2 3 

- 7 3 

881 
271 

1,220 
14 

2,577 
1,080 

858 
- 3 4 8 

279 
1,580 

69 
196 

20,533 

10,845 
2 ,644 
4 ,880 
1,050 
1,115 

10,238 
6,431 
2,823 
3,608 
1,334 
2,422 

50 

150 
85 

- 1 7 7 

1,585 
588 

1,850 
231 

6,479 
1,659 
1,040 
1,509 
1,290 
2,045 
1,050 

217 

2 ,655 

1,235 
460 
665 
210 

84 

1,247 
620 
273 
347 
258 
352 

17 

-6 
12 

- 2 4 

133 
66 

192 
103 

985 
242 
170 
227 
184 
258 
210 

48 

2,422 

1,422 
182 
5 19 
144 
154 

963 
745 
365 
380 

- 2 8 
244 

2 

34 
3 

- 2 1 

181 
75 

238 
90 

916 
271 
180 
226 
185 
239 
144 
36 

2,464 

1,150 
524 
368 
286 
136 

1,069 
5 84 
290 
294 
275 
208 

2 

57 
19 

- 1 2 

165 
76 

184 
39 

951 
248 
143 
260 
228 
129 
286 

28 

2 ,651 

1 ,448 
321 
472 
170 
240 

1,054 
725 
357 
368 

65 
237 

27 

55 
3 

- 1 8 

183 
62 

315 
60 

984 
283 
161 
273 
186 
200 
170 
59 

2 ,351 

1,228 
378 
458 
144 
143 

/ , 105 
714 
466 
248 
128 
228 

34 

32 
10 

- 3 

143 
11 

279 
49 

743 
99 
56 

251 
223 
197 
144 
52 

2 ,626 

1,315 
487 
469 
280 

75 

850 
587 
295 
292 

52 
222 

- 1 1 

44 
15 

- 1 1 

201 
115 

287 
57 

1,188 
254 
142 
448 
353 
204 
280 

2 

2 ,853 

1,384 
543 
566 
184 
177 

1,241 
725 
444 
281 
242 
263 

10 

74 
23 

4 

211 
99 

243 
27 

1 057 
267 
183 
293 
235 
252 
184 

1 Fxcludes 30-day charge credit held by retailers, oil and gas companies, 
and travel and entertainment companies. 

2 Mutual savings banks, savings and loan associations, and auto dealers. 
3 Net change equals extensions minus liquidations (repayments, charge-

offs, and other credits); figures for all months are seasonally adjusted. 

NOTH.—Tota l consumer noninstalment credit outstanding—credit 
scheduled to be repaid in a lump sum, including single-payment loans, 
charge accounts, and service credit—amounted to $38.7 billion at the 
end of 1976, $35.7 billion at the end of 1975, and $33.8 billion at the end 
of 1974. Comparab le data for Dec. 31, 1977, will be published in the 
February 1978 BULLETIN. 



Consumer Debt A43 

1.56 CONSUMER INSTALMENT CREDIT I.xtcnsions and Liquidations 
Millions of dollars 

Holder, and type of credit 974 

1 Total. 

By holder: 
Commercial b a n k s . , 
Finance companies . 
Credit unions 
Reta i lers ' 
Others 2 

By type of credit: 
Automobile 

Commercial banks . 
Indirect 
Direct 

Finance companies . 
Credit unions 
Others 

Mobile homes 
Commercial banks . 
f inance companies . 

Home improvement. . . 
Commercial banks . 

Revolving credit: 
19 Bank credit ca rds . 
20 Bank check credit . 

21 
22 
23 
24 
25 
26 
27 

All other 
Commercial banks, total . 

Personal loans 
Finance companies, total 

Personal loans 
Credit unions 
Retailers 
Others 

72,005 
34,061 
19,596 
27,034 
3,904 

4^ 420 
26*406 
15,576 
10,830 
8,604 
10,015 

404 

5,7S2 
3,486 
1 ,376 

5,211 
2,789 

17,098 
4,227 

79,45.1 
18.599 
13,176 
23,796 
17,162 
8,560 

27,034 
1,463 

77,312 
31,173 
24,096 
27,049 
4,539 

51,41J 
28,573 
15,766 
12,807 
9,674 
12,683 

483 

4,32.1 
2,622 

764 

5, .556 
2,722 

20,428 | 
4,024 '• 

78,425 
18,944 i 
1.3,386 ! 
20,657 : 
16,944 
10,134 
27,049 
1,642 

94,220 
36,028 
28,587 
29,188 
5,305 

62,988 : 
36,585 I 
19,882 | 
16,704 i 
11,209 ' 
14,675 : 

518 ; 

4,84! ; 
3,071 ' 

690 ; 

6,7.16 I 
3,245 

25,862 
4,783 

88,117 
20,673 
14,480 
24,087 
19,579 
12,340 
29,188 
1,830 

29 Total 147,920 156,665 172,795 

By holder: 
Commercial b a n k s . , 
Finance companies . 
Credit unions 
Retailers ' 
Others 2 

35 
36 
37 
38 
39 
40 
41 

42 
43 
44 

45 
46 

By type of credit: 
Automobile 

Commercial banks . 
Indirect 
Direct 

Finance companies . 
Credit unions 
Others 

Mobile homes 
Commercial b a n k s . 
Finance companies . 

Home improvement. . . 
Commercial banks . 

68,630 
33,330 
17,334 
25,496 
3,1 30 

44,929 
26,915 
I 5,886 
11,029 
8,720 
8,892 

402 

74,491 
31,263 
20,325 
26,980 
3.606 

,715 
,854 
,210 

,117 
,178 

Revolving credit: 
47 Bank credit cards I 1 5 ,655 
48 Bank check credit .3,684 

49 
50 
51 
52 
53 
54 
55 
56 

All other 74,S2I 
Commercial banks, total 17,345 

Personal loans. 
Finance companies, total . 

Personal loans 
Credit unions 
Retailers 
Others 

12,278 
23,050 
16,676 
7,613 

25,496 
1,318 

48,406 
28,014 
16,101 
11,91.3 
9,142 
10,811 

439 

4,517 
2,944 

837 

4,675 
2,451 

19,208 
4,010 

75,849 
17,864 
12,528 
21,005 
16,665 

8,554 
26,980 
1,446 

83,376 
33,384 
23,707 
28,138 
4,191 

52,7511 
30,154 
17,059 
13,095 
9,875 

12,253 
468 

4,691 
2,986 

867 

5,151 
2,657 

24,012 
4,552 

81,6.18 
19,014 
13,439 
22,578 
18,289 
10,295 
28,138 
1,613 

May June Julv 

1977 

A iiu. Sept. Oct. 

Extens ions i 

157,200 164,169 ! 193,32* 18,503 18,631 I 19,204 | 19,164 19,787 1 19,680 

9,070 
3,359 
2 ,860 
2 ,728 

485 

6,048 
3,416 
I ,791 
1 ,625 
1,114 
1,457 

60 

415 
275 

50 

6.16 
317 

2,621 
506 

8,277 
1 ,935 
1,396 
2,188 
1,744 I 
1,233 I 
2 ,728 

193 I 

7 ,835 
2,899 
2,195 
2 ,518 

401 

HOI 
796 

1,518 
1,278 

856 
1,106 

43 

421 
263 

74 

502 
251 

2,4.30 
402 

7,292 
1,692 
( ,226 
1,961 
1 ,560 

975 
2,518 

146 

9,232 
3,444 
2,769 
2,806 

559 

6,06.1 
3,527 
1,865 
1,661 
1 ,099 
1 ,390 

47 

420 
244 
48 

686 
328 

2,640 
521 

8,480 
1 ,973 

413 
289 
850 
225 
806 
187 

9,143 
3,335 
2,663 
2,95 1 

540 

5,966 
3,55 3 
1,905 
1,049 
963 

1,402 
48 

455 
267 
55 | 

671 i 
330 ! 

2,566 
499 

8,476 
1,928 
1,350 
2,309 
I , 836 
1,113 
2,95 1 

175 

9,426 
3,459 
2,806 
2,840 

673 

6,158 ! 
3,616 l 
1 ,925 • 
1,692 i 
1 ,036 
1,434 ' 

72 : 

479 
267 

7.1.1 
332 

2,71 I 
510 

8,6/2 
I , 990 
I , 404 
2,36 I 
1,870 J 
1,207 ' 
2,840 ! 

214 I 

7,810 
3.261 
2,250 
2,662 

405 

5,100 
2,781 
1,500 
1,281 
1,127 
1,146 

45 

.186 
241 
68 

505 
253 

2,403 
431 

7,564 
1,702 
1,2.3.3 
2,063 
1 ,666 

986 
2,662 

151 

7,992 
2,811 
2,295 
2,665 

404 

4,897 
2,969 
I ,615 
1,354 

688 
I , 194 

46 

.197 
248 
68 

506 
254 

459 

7,525 
1,680 
1 ,207 
2,049 
1,609 
984 

2,665 
146 

7,978 
3,138 
2,333 
2,670 
433 

5,104 
2,891 

568 
,324 
970 
, 197 
45 

424 
264 
73 

551 
270 

450 

7,628 
I ,707 
1 ,243 
2,089 
I ,684 
1 ,008 
2,670 

155 

9,442 
3,514 
2,773 
2,860 

575 

6, 109 
3,640 
2,028 
1,612 
1,013 
I , 376 

80 

424 
261 
51 

6 79 
340 

,847 
485 

8,620 
I , 870 
I , 346 
2.440 
1 ,938 
1 ,240 
2,860 

211 

Liquidations •' 

15,849 16,388 j 16,167 16,553 16,814 

8,214 
3,135 
2,316 
2,716 

432 

5.16 
263 

2,567 
436 

7,877 
1,771 
1 ,291 
2,189 
1 ,714 
1 ,043 
2,716 

158 

9,802 
3,65 3 
2,858 
2,961 

512 

6,08.1 
3.642 
1 ,976 
I .666 
989 

1.414 
38 

457 
270 
61 

718 
373 

2.97.3 
487 

9,067 
2,056 
I ,463 
2,596 
2,044 
1,282 
2.961 

172 

8,487 
3,166 ; 
2,389 | 
2,681 

437 

5,005 
2,926 
1,562 
1 ,364 
885 

1,148 
40 

5.2.14 
3,055 
1,681 
1,374 
937 

1 ,193 
49 

413 
255 
72 

517 
257 

,687 
430 

,880 
,802 
,321 
,148 
,692 
,078 
,681 
170 

9,688 
3,602 
2,920 
2,857 

612 

6, .1.10 
3,717 
2,076 
1,641 
1,097 
1,458 

58 

464 
280 
54 

761 
370 

2,828 
492 

8,804 
2,001 
I ,434 
2,441 
1 ,914 
1,285 
2,857 
221 

17,160 I 16,826 

8,305 
3,059 
2,354 
2,673 

435 

5,089 
2,991 
I ,632 
1 ,360 

855 
1,195 

48 

390 
257 
50 

550 
272 

2,5 85 
466 

7,747 
1,734 
1 ,250 
2,148 
1 ,678 
1 ,033 
2,673 

159 

1 Excludes 30-day charge credit held by retailers, oil and gas companic 
and travel and entertainment companies . 

2 Mutual savings banks , savings and loan associations, and auto dealers. 
3 Monthly figures are seasonally adjusted. 



A44 Domestic Financial Statistics LI January 1978 

1.57 FUNDS RAISHD IN U.S. CREDIT M A R K L I S 
Billions of dollars; half-year data are at seasonally adjusted annual rates. 

3 
4 
5 
6 
7 
8 
9 
10 
II 
12 
13 
14 

15 
16 
17 
18 
19 
20 
21 
22 
23 

24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 
35 
36 

Transaction category, or sector 

Total funds raised I 
F.xcludir.g equities I 

By sector and instrument: 
U.S. Govt 

Public debt securities j 
Agency issues and mortgages 

All other nonfinancial sectors i 
Corporate equities 
Debt instruments 
Private domestic nonfinancial sectors j 

Corporate equities 
Debt instruments 

Debt capital instruments j 
State and local obligations 
Corporate bonds | 
Mortgages: 

Home 
Mullifamity residential 
Commercial j 
l a t i n I 

Other debt instruments I 
Consumer credit I 
Bank loans n.e.c 
Open market paper 
Other 

lly borrowing sector 
State and local governments. 
Households 
1 arm 
Nonf'arni noncorporate 
Corporate 

l-'oreinn 
Corpora te equit ies. . . 
Debt instruments 

Bonds 
Bank loans n.e.c 
Open market paper. 
U.S. Govt, loans. . . 

37 Total funds raised 
By instrument: 

38 U.S. Govt, related 
39 Sponsored credit agency securities. 
40 Mortgage pool securities 
41 Loans from U.S. Govt 
42 I'rivate Jinancial sectors 
43 Corpora te equities 
44 Debt instruments 
45 Corporate bonds 
46 Mortgages 
47 Bank loans n.e.c 
48 Open market paper and R p ' s . . . 
49 Loans from I l l t . l i ' s 

By sector: 
Sponsored credit agencies 
Mortgage pools 
Private financial sectors 

Commercial banks 
Hank affiliates 
Savings and loan associat ions. . . 
Other insurance companies 
f inance companies 
Kt IT ' s . . 
Open-end investment companies . 
Money market funds 

8.4 
3.5 
4 . 9 

1973 1974 1975 1976 j " 

1975 

HI i H: 

1976 

HI I HI 

1977 

I I I 

Nonfinancial sectors 

177.8 
167.2 

15.1 
14.3 

.8 
162.7 

10.5 
152.2 
158.7 

10.9 
147.8 
102.3 

14.7 
12.2 

42 .6 
12.7 
16.5 
3.6 

45.5 
18.9 
18.9 

.8 
6 .9 

158.7 
14.5 
66 .6 

5 .8 
14.1 
57.7 

4 . 0 
- . 4 
4.4 
1.0 
2.9 

- 1 . 0 
1.5 

202.0 
194.3 

8.3 
7.9 

.4 
193.8 

7.7 
186.1 
187.5 

7 .9 
179.7 
105.0 

14.7 
9 .2 

46 .4 
10.4 
18.9 
5.5 

74.6 
22 .0 
39 .8 

2 .5 
10.3 

187.5 
13.2 
79.1 

9.7 
12.8 
72.7 

6 .2 
- . 2 
6.4 
1.0 
2 .8 

.') 1.7 

189.6 
185.8 

11.8 
12.0 
- . 2 

177.8 
3.8 

174.0 
162.4 

4 .1 
158.3 
98.7 
17.1 
19.7 

34.8 
6 .9 

15.1 
5 .0 

59.6 
10.2 
29.1 

6 .6 
13.7 

162.4 
16.2 
49 .2 

7 .9 
7 .4 

81.8 

15.4 
— .2 
15.7 
2.1 
4.7 
7 .3 
1.6 

205.6 
195.5 

85 .4 
85 .8 
- . 4 

120.2 
10.0 

110.1 
107.0 

9 .9 
97.1 
95.8 
13.6 
27 .2 

39.5 

* 11.0 
4 . 6 
1.3 
9 .4 

- 1 4 . 5 
- 2 . 6 

9 .0 

107.0 
I I . 2 
48 .6 

8.7 
2 . 0 

36.6 

13.2 
.1 

13.0 
6 .2 
3.7 

.3 
2 .8 

268 .3 
257.8 

69 .0 
69 .1 
- . 1 

199.2 
10.5 

188.8 
179.0 

10.5 
168.4 
122.7 

15.1 
22 .8 

63 .6 
1.6 

13.4 
6.1 

45.7 
23.6 

3.7 
4 . 0 

14.4 

179.0 
14.6 
89 .8 
11 .0 
5 .2 

58 .3 

20 .3 

* 20.3 
8.4 
6 .7 
1.9 
3.3 

180.8 
170.3 

79 .6 
80 .4 
- . 8 

101.1 
10.5 
90.7 
9 3 . 1 
10.3 
82.8 
93.8 
12.3 
33 .4 

33 .4 
.4 

9 .4 
5.1 

-11.0 
2 .2 

- 2 0 . 9 
- 1 . 4 

9 .0 

93.1 
10.0 
37 .3 

8.7 
- 1 . 1 
38 .3 

8.0 
.1 

7.9 
5.7 

- .4 
- . 8 
3 .4 

230.4 
220.8 

91 .2 
91 .3 
- . 1 

139.2 
9 .6 

129.6 
120.9 

9.5 
111 .4 

97.8 
14.9 
21.1 

45 .6 
- . 4 
12.6 
4 . 0 

13.6 
16.6 

- 8.2 
- 3 . 8 

9 .0 

120.9 
12.3 
59 .9 

8.8 
5.1 

34.8 

18 .3 
.1 

18.2 
6.8 
7 .8 
1.4 
2 .2 

254.5 
241.1 

73 .1 
73 .0 

.1 
181.4 

13.3 
168.0 
166.2 

13.3 
152.9 
III.7 

14.7 
20.4 

57.1 
.6 

13.9 
5 .0 

41.2 
22 .9 
- . 3 
6 .4 

12.2 

166.2 
13.0 
83.9 
10.6 
2 .7 

56.1 

15.2 

* 15.1 
7 .3 
3 .4 
1.5 
2 . 9 

282 .1 
274.4 

64 .9 
65 .3 
- . 3 

217.1 
7 .6 

209.5 
191.7 

7.7 
184.0 
133.7 

15.5 
25 .3 

70 .2 
2 .6 

12.9 
7 .3 

50.3 
24 .2 

7.8 
1.6 

16.7 

191.7 
16.3 
9 5 . 6 
11.6 
7 .6 

60. 5 

2 5 . 4 
- . 1 
25.5 

9 .5 
10.0 
2 .4 
3.6 

309 .6 1 
300.8 2 

40 .3 3 
40 .9 4 
- . 6 5 

269 .3 6 
8.8 7 

260 .5 8 
264 .9 9 

8.2 10 
256.6 11 
163.5 12 
27 .2 13 
19.6 14 

85 .6 15 
4 . 6 16 

17.3 17 
9 .2 18 

93.2 19 
35.2 20 
37.2 21 

5.0 22 
15.9 23 

264.9 24 
20 .6 25 

129.6 26 
16.9 27 
10.6 28 
87 .2 29 

4 . 4 30 
.6 31 

3.9 32 
4 . 3 a 

- 5 . 8 34 
2 . 2 35 
3. 1 36 

Financial sectors 

51 .6 

19.9 
16.3 
3 .6 

19.9 
2 .8 

17.1 
5.1 
1.7 
5 .9 
4 . 4 

* 

31.7 
1 .5 

30.2 
3.5 

- 1 . 2 
8.9 

11.8 
7 .2 

39 .4 

23.1 
16.6 
5 .8 

.7 
16.3 

.3 
16.0 

2.1 
-1 .3 
4 .6 
3.9 
6.7 

14.0 

13.5 
2 . 3 

10.3 
.9 
.4 

16.3 
3.6 • 

31.7 ! 
8.1 
2 . 2 
6 .0 

.5 
9 .4 
6 .5 

- 1 .2 

2 
2 

- 3 
2 

- 4 

3.2 
10.3 

.4 
1.7 

.3 
- 2 . 2 

1.0 
.5 

- 2 . 0 
- . 1 
1.3 

28.6 

18.6 
3.3 

15.7 
- . 4 
10.0 

.1 
9.2 
5 .8 
2.1 

- 3 . 7 
7.1 

- 2 . 0 

2 .9 
15.7 
10.0 

7 .4 
.8 

1.0 
6.4 

- 2 . 8 
- 1 . 0 

- . 3 

15.1 

14.5 
1.9 

11.5 
1.1 

.6 

.1 

.6 
2 .3 
1.4 

- 4 . 7 
8.2 

- 6 . 6 

3.0 
11.5 

.6 
5.7 

.9 
- 6 . 8 

.9 
- 1 . 4 
- 2 . 0 

.7 
2.6 

12.8 

12.6 
2 .8 
9 .2 

.6 

.2 
- . 1 

.3 
3.5 
3.2 

- 2 . 5 
- 2 . 6 
- 1 . 3 

27 .8 

18.6 
4 . 5 

14.2 

* 
9.1 

- . 7 
9.8 
7 .0 
1.4 

- 3 . 0 
6.1 

- 1 . 6 

4.5 
14.2 
9.1 
9 . 0 

- 1 . 3 
.5 

1.0 
5.7 

- 2 . 5 
- 2 . 5 

- - . 7 

2 9 . 4 

18.6 
2. i 

17.2 
- . 7 
10.8 
2. 2 
8.6 
4 . 5 

1.4 
17.2 
10.8 

64 .0 37 

25.7 38 
10.1 39 
17.9 40 

- 2 . 3 41 
38.3 42 

.9 43 
37.4 44 

8.2 45 
3.0 46 

- 2 . 7 47 
25 .4 48 

3.5 49 

7 .8 50 
17.9 51 
38.3 52 
15. 1 53 

1.3 54 
10.6 55 

1.0 56 
14.9 57 

- 2 . 9 58 
- 1 . 1 59 

- . 5 60 

All sectors 

61 Total funds raised, by instrument 206 
62 Investment company shares 
63 Other corporate equities 
64 Debt instruments 
65 U.S. Govt, securities 
66 State and local obligations 
67 Corpora te and foreign bonds 
68 Mortgages 
69 Consumer credit 
70 Bank loans n.e.c 
71 Open market paper and Rp 's 
72 Other loans , 

13. 
192. 
23. 
14. 
18. 
77. 
18. 
27. 
4. 
8. 

253.7 
-I .2 
10.4 

244.5 
28.3 
14.7 
13.6 
79.9 
22.0 
51.6 
15.2 
19.1 

229.0 
•-.7 
4.8 

224.9 
34.3 
17.1 
23.9 
60.5 
10.2 
38.4 
17,8 
22.7 

219.5 
-.1 
10.2 

209.5 
98.2 
13.6 
36.3 
57.2 
9.4 

-14.4 
.5 

8.7 

296. 
- 1 . 
12. 

285. 
88. 
15. 
37. 
86. 
23. 
6. 
13. 
15. 

195.9 
.7 

9.8 
185.4 
93.1 

243.2 
-.9 
10.5 

233.6 
103.2 
14.9 
31.3 
65.0 
16.6 
-2.9 
-5.0 
10.5 

282.2 
-2.5 
15 

269 
91 
14 
34 
77 
22 

1 
6 
9 
7 
7 
9 
9 
.1 

14.0 
13.4 

311.4 
.5 

9.3 
301.6 
84.3 
15.5 
39.3 
95.7 
24.2 
13.4 
12.0 
17.2 

373.6 61 
-1.1 62 
10.8 63 

363.9 64 
68 
27 
32 
119 
35 
28 
32 
20 



Flow of Funds A45 

1.58 DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS 
Billions of dollars, except as noted; hall-year data are at seasonally adjusted annual rates. 

Transaction category, or sector 197 2 1973 i 1974 i 1975 : 1976 

1975 

I I I ! i i ; H I i I I : 
i 

1977 

I I I 

1 Total funds advanced in credit markets to 
noiilinaiicial sectors 

By public agencies and fbrcit 
Total net advances 

U.S. Govt , securities 
Residential mortgages . . . . 
I 11LU advances to S&l . ' s . 
Other loans and securities. 

Totals advanced, by sector 
U.S. Govt 
Sponsored credit agencies. 
Monetary authorities 
Foreign. 

2 
3 
4 
5 
6 

7 
8 
9 

10 
1 1 Agency borrowing not included in line 1 . 

19.8 
7.6 
7 .0 

Private domes-tic funds advanced 
1 2 Total net advances 
13 
14 
15 
16 
17 
18 

U.S. Govt , securities 
State and local obl igat ions. . 
Corpora te and foreign bonds 
Residential mortgages 
Other mortgages and loans. . 
I.i.ss: I IILB advances 

Private financial intermediation 
19 Credit market funds advanced by private 

financial institutions 
20 Commercial banking 
21 .Savings institutions 
22 Insurance and pension funds 
23 Other finance 

24 Sources of funds 
25 Private domestic deposi ts . 
26 Credit market borrowing. 

Other sources 
foreign funds 
Treasury balances 
Insurance and pension reserves. 
Other, ncc 

Private domestic noritiiianeial investors 
32 Direct lending in credit markets. 
33 U.S. Govt, securities 
34 State and local obl igat ions. . . 
35 Corporate and foreign bonds . 
36 Commercial paper 
37 Other 

38 Deposits and currency 
39 lime and savings accounts. . . . 
40 l a r g e negotiable C D ' s 
41 Other at commercial banks . 
42 At savings institutions 

43 
44 
45 

Money 
Demand deposits 
Currency 

46 Total of credit market instruments, deposits 
and currency 

47 Public support rate (in per cent) 
48 Private financial intermediation (in per cent) 
49 Total foreign funds 

155.9 | 
16.0 J 
14.7 ! 
13.1 
48 .2 i 
63 .9 i 

149.7 
70.5 
48.2 
17.2 
13.9 

149.7 
100.8 

17.1 

31.8 
5.3 

.7 
11.6 
14. I 

23.3 
3.9 
3.0 
4 .4 
2 .9 
9.1 

105.2 
83.8 

7 .7 
30.6 
4 5 . 4 

21.4 
17.0 
4.4 

Mi MO: Corpora te equities not included above 
50 Total net issues 
51 Mutual fund shares 
52 Other equities 
53 Acquisitions by financial institutions 
54 Other net purchases 

13.3 
-.5 

13.8 
15.3 

- 2 . 1 

34.1 
9.5 
8.2 
7 .2 
9 .2 

2 .8 
21 .4 
9.2 

180.2 
18.8 
14.7 
10.0 
48 .4 
95 .4 

7 .2 

164. 
86. 
36. 
23 . 
17. 

164. 
86.5 
30.2 

4S.2 j 
6 .9 i 

- I .0 
18.4 I 
2 3 . 9 • 

45.5 
19.5 
5 .4 • 
I .3 

12.5 
6 .8 

90.4 
76.1 
18.1 
29.6 
28.5 

14.3 '• 
10.3 i 
3.9 

11.8 
96. 1 : 
13.7 

17.5 
91 .5 

7 .5 

28 .4 
80.9 
25.7 

9 .2 
- 1 . 2 
10.4 
13.3 
4 .1 

5 2 . 7 
11.9 
14.7 
6.7 

19.5 

9 .8 
25.6 
6.2 

11.2 
23.1 

156.1 
22 .4 
17. 1 
20.9 
26 .9 
75 .4 

6.7 

126.3 
64.6 
26.9 
30.0 
4.7 

126.3 
69.4 
16.0 

40.9 
14.5 

- 5 . 1 
26.0 

5.4 

45.9 
18.2 
10.0 
4 .7 
4 . 8 
8.2 

75.7 
66 .7 
18.8 
26.1 
21 .8 

8.9 
2 .6 

128.5 136.0 I 121.5 

4 .1 
.7 

4 .8 
5 .8 
1.6 

44.3 • 
22.5 
16.2 
4 . 0 
9.5 

15.1 i 
14.5 
8.5 I 
6.1 

13. 

I64.fi 
75.7 
13.6 
32 .8 
23 .2 
15.6 

- 4 . 0 

119.9 
27.6 
5 2 . 0 
41 .5 
- I . I 

90.9 
.4 

28.6 
• . 4 

- 1 . 7 
29.0 

I .7 

45.3 

8.2 
3.1 
5.5 

97.1 
84.8 

- 14.0 
39.4 
59.4 

12.3 
6.1 

22.7 
72 .8 

5 .8 

10.0 
- - . I 
10.2 
9.4 

.6 

54.6 
26 .8 I 
12.8 

- 2 . 0 
16.9 

8.9 
20.6 

9.8 | 
15.2 • 
18.6 

22l.fi 
61 .3 
15.1 
30.3 
52 .4 
60 .8 

2 .0 

lfi7.2 
58 .0 
71.7 
47 .6 

9 .9 

119.9 187.2 
122. 

9 . 

3. 1 
. I 

35.8 
16.4 

43.8 
19.4 
4.7 
4 . 0 
4 . 0 

11.8 

130.3 
113.0 
-14 .2 
58 . I 
69.1 

17.2 

142.4 : 174.0 

21.2 
84 .4 
18.3 

11.2 
- 1 .0 

I . I 

170.3 

55.0 
33.4 
16.9 

- 6 . 6 
11.3 

15.9 
16.5 
7 .6 

15.0 
14.5 

129.8 
59.7 
12.3 
38.8 
16.7 

• 4 . 3 
-•• 6 . 6 

99.8 
14.4 
48.5 
38.3 

- 1 . 4 

99.8 
90.3 

.6 

3.'5 I 
26 .4 
- 8 . 3 

JO. 6 
6 .0 
7 .2 . 

10.8 i 
1.5 ' 
5 . 1 \ 

96.0 \ 
73.0 i 

" ? 7 - « i 

23.0 
17.3 
5.7 

''2.3 
76.9 
9.4 

10.5 
.7 

9 .8 
10.7 

33.6 I 
1 I .6 
15.5 
- 1 . 3 
7 .8 

14.3 
12.6 
9 .5 

• -2.7 
12.6 

199.7 
91 .6 
14.9 
26 .8 
29.6 
35.5 

1 .3 

140.0 
40.7 | 
5 5 . 4 
44 .7 

.7 ; 

140.0 ' 
91.5 

.3 

48.3 \ 
4 . 8 I 

.1 I 
31.5 I 
I I .7 ! 

6 0.0 
38.4 
5 .5 
5.6 
4 .7 
6 .0 

VS. 2 
96 .5 
_ 2 
39'. 4 
57.4 

1.7 
• -5 .0 

6.7 

53.2 
21 A 

15.6 

6.4 
20.7 
14.5 
11.6 
18.6 

64 .8 
14.7 
26 .8 
45 .5 
53.2 

- 1 .6 

274.4 : .«)(). 8 I 

56.0 
26.5 
13.5 

- 2 .4 
18.3 

11.4 
20.6 

5 .2 
18.8 
18.6 

237.0 
57 .8 
15.5 
33.9 
59 .2 
68 .3 

2 .4 

74.0 
31 .7 
20 .0 

3.5 
18.8 

5 .9 
27.5 
11.6 
28.9 
25.7 

252.5 12 
36.7 13 
27.2 14 
20.9 15 
70.1 16 

101.I 17 
3.5 18 

167.6 206.8 I 233.9 19 
44 .5 71.5 • 80.1 20 
71 .8 : 71.7 84.6 21 
47 .8 47 .3 . 55 .3 22 

3.4 16.3 I 13.9 23 

167.6 
106.1 | 

9 .8 | 

2.9 
35 . I 
16.2 

48.8 
22.6 

3.9 
4.9 
6.7 

10.8 

111 .0 
98 .3 
18.0 ' 
50 .2 
66 . 1 

12.7 i 
7 .8 • 
4.9 | 

206.,S 233.9 24 
139.5 ! 122.8 25 

8.6 ! 37.4 26 

58.7 
8.8 

- 3 . 1 
36.5 . 
16.6 I 

38.8 
16.1 

1.3 
12.8 

149.5 
127.6 

10.4 
66 .0 
72.1 

21.6 
11.9 
9 .8 

73.7 27 
4.1 28 

- I . I 29 
46 .2 30 
32.7 31 

56 .0 32 
1 1 .0 33 
9 .5 34 

.4 35 
18.7 36 
16.4 37 

127.1 38 
106.6 39 

2.6 40 
41.9 41 
67.4 42 

20.5 43 
16.2 44 
4 . 3 45 

158.2 i 159.8 188.I 183.1 46 

15.2 
70.1 

2.1 

10.5 
8.1 
1.4 

22 . I 
81.1 
9.0 

15.1 
12.6 

20 .4 
87 .3 
27.6 

9.3 
12.0 

24.6 47 
92.6 48 
24.9 49 

9 .7 50 
1.1 51 

10.8 52 
6 .5 53 
3.^ 54 

"NOUS 11Y LINK NO. 
1. Line 2 of p. A-44. 
2. Sum of lines 3 6 or 7 10. 
6. Includes farm and commercial mortgages. 

11. Credit market funds raised by Federally sponsored credit agencies, 
and net issues of Federally related mortgage pool securities. Included 
below in lines 3, 13, and 33. 

12. Fine I less line 2 plus line 11. Also line 19 less line 26 plus line 32. 
Also sum of lines 27, 32, 39, and 44. 

17. Includes farm and commercial mortgages. 
25. Lines 39 plus 44. 
26. F.xcludes equity issues and investment company shares. Includes 

line 18. 
28. Foreign deposits at commercial banks, bank borrowings from foreign 

branches, and liabilities of foreign banking agencies to foreign af­
filiates. 

29. Demand deposits at commercial banks. 
30. I Excludes net investment of these reserves in corporate equities. 
31. Mainly retained earnings and net miscellaneous liabilities. 
32. l i n e 12 less line 19 plus line. 26. 
33-37. Lines 13 17 less amounts acquired by private finance, l i n e 37 

includes mortgages. 
45. Mainly an offset to line 9. 
46. Fines 32 plus 38 or line 12 less line 27 plus line 45. 
47. Fine 2/line 1. 
48. Fine 19/line 12. 
49. Fines 10 plus 28. 
50. 52. Includes issues by financial institutions. 

Noii: .— Full statements for sectors and transaction types quarterly, 
and annually for flows and for amounts outstanding, may be obtained 
from Flow of Funds Section, Division of Research and Statistics, Hoard 
of Governors of the Federal Reserve System, Washington, D.C. 20551. 

http://I64.fi
http://22l.fi
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2.10 NONFINANCIAL BUSINESS ACTIVITY Selected Measures 
1967 • 100; monthly anil quarterly data arc seasonally. adjusted, l-.xceptions noted. 

1974 ' 1975 1976 

! i 
May . June July Aug. Sept. Oct. Nov. Dec 

Industrial production. 

Market groupings: 
Products, total 

final, total 
Consumer goods 
Fquipment 

Intermediate 
Materials 

129.3 
125.1 
128.9 
120.0 
135.3 
132.4 

119.3 
118.2 
124.0 
110.2 
123.1 
115.5 

Industry grouping? 
Manufacturing. . i 129.4 116.3 

Capacity utilization (per cent)1 in 
9 Manufacturing 

10 Industrial materials industries. . , 

1 I Construction contracts 

Nonagricultiiral employment, total-1 

Goods-producing, total 
Manufacturing, total 
Manufacturing, product ion-worker . 

Service-producing 

84.2 
87.7 

119.1 
106.2 
103.1 ; 
102.1 ! 
126.1 i 

Personal income, total 4 

Wages and salary disbursements. 
Manufacturing 

Disposable personal income. 

Retail sa les ' 

Consumer . 
Wholesale. 

184.3 
178.9 
157.6 

180.8 

170. I 

147.7 
160. 1 

129.3 117.8 129.8 137.0 137.8 138.7 

129.3 136.5 137.3 138.7 
127.2 134.7 135.4 136.8 
136.2 143. 1 ! 143.8 145.4 
114.6 123.2 124. I ' 124.8 
137.2 143.5 144.7 146.3 
130.6 137.8 138.7 138.9 

73.6 
73.6 

173.9 I 162.3 

117.0 
r 97 . l 
94 .3 
91 .3 

127.8 

200.0 
188.5 
157.3 

199.2 

184.6 

161.2 
174. I 

129.5 137.1 

80.2 
80.4 

190.2 

120.6 
100.3 
97 .5 
95 .2 

131.7 

220.7 
208.6 
177.7 

217.8 

203.5 

137.8 

82 .8 83 .0 
82 .7 83 .0 

I 
317.0 ! 284 .0 

124.4 ! 
104.5 : 

100.8 
98 .9 

135.3 ' 

124.7 
104.7 
100.9 
98 .9 | 

135.6 

83.1 
82.9 

242.1 243 .3 
229 .7 230.8 
198.5 200.4 

239.4 

125.1 
104.9 
101. 1 
r 98 .9 
136.2 

245.6 
232.3 
201.2 

170.5 ! ' 1 8 0 . 6 
182.9 I ' 195 .2 

'181.8 ' 182 .6 
'194.4 , M94.9 

138 
136 
144 
124 
146 
137 

4 
3 
7 
9 
1 
6 

138.5 ! 138.8 

138.8 
136.8 
144.9 
125.6 
146.5 
137.9 

138.5 138.6 ' 139.0 

82.9 : 82.9 
82 .0 ; 82 .0 

218.0 267.0 279.0 

125.2 
104. 5 
100.8 
98.4 
136.6 

'247.2 
'•233.4 
200.7 

r24 1. 3 

221.6 I 221.0 223.7 I 225.5 

125.7 
104.7 
100.8 
9 8 . 5 

137. I 

' 249 .2 
'•235.2 
202.2 

183.3 
-194.6 

-184.0 
'195 .8 

138.9 
136.6 
145.2 
124.9 
147.0 
138.8 

82.8 
82 .3 

244.0 

125.9 
105.0 
101. 1 
98 .8 

137.3 

' 252 .6 
-•238.7 
'205 .1 

139.3 
137.0 
145.7 
125.3 
147.9 
139.2 

82 .8 
82 .4 

258 .0 

126.4 
105.4 
101.4 
99. 2 

137.8 

254.9 
240.0 
206.8 

225.4 ' '232.2 

-184.5 
'196 .3 

'234 .9 

185.4 
197.0 

140.0 
137.6 
146.2 
126.0 
149.2 
139.1 

140.4 

83 .0 
82.1 

126.7 
105.5 
102.2 
100.1 
138.3 

233.3 

1 Ratios of indexes of production to indexes of capacity, leased on data 
from federal Reserve, McGraw-Hill Jiconomics Department, and De­
partment of Commerce. 

2 Index of dollar value of totai construction contracts, including 
residential, nonresidential, and heavy engineering, from McGraw-Hill 
Informations Systems Company, I-'. VV. Dodge Division. 

J Based on data in Employment mid learnings (U.S. Dept. of Labor) . 
Series covers employees only, excluding personnel in the Armed forces. 

4 Based on data in Survey of Current business (U.S. Dept. of Com­
merce). Series for disposable income is quarterly. 

5 Based on Bureau of Census data published in Survey of Current 
Business (U.S. Dept. of Commerce) . 

6 Data without seasonal adjustment, as published in Monthly Labor 
Review (U.S. Dept. of Labor) . Seasonally adjusted da ta ' fb r changes in 
the price indexes may be obtained from the Bureau of Labor Statistics, 
U.S. Dept. of Labor. 

NOTR.—Basic data (not index numbers) for series mentioned in notes 
3, 4. and 5, and indexes for series mentioned in notes 2 and 6 may also be 
found in the Survey of Current Business (U.S. Dept. of Commerce) . 

figures for industrial production for the last 2 months are preliminary 
and estimated, respectively. 

2.1 I OUTPUT, CAPACITY, AND CAPACITY UTILIZATION 
Seasonally adjusted 

1977 

Ql Q2 Q 3 ' . Q4 

Output (1967 - 100) 

1 Manufacturing 133.1 : 136.9 j 138.7 

2 I'riinarj processing ' 140.1 146.3 ' 147.4 
3 Advanced processing 129.3 , 1 3 2 . 0 : 1.14.2 

4 Materials I 133.1 I 137.7 \ 138.2 

5 Durable goods 129.2 135.1 
6 Basic metal 108.6 116.4 
7 Nondurable goods 149.5 154.6 
8 Textile, paper, and chemical I 153.9 | 159.9 
9 Textile ! 111.3 | 110.9 

10 Paper j 131.7 : 1 34. 3 
11 Chemical , 181.6 191.8 
12 Inergy ' 1 2 2 . 0 122.6 

136.0 
109.3 
154.6 
159.4 
112.4 
135. I 
189.« 
123.4 

139.7 

148.4 
135.2 

139.0 

155.7 
160.3 

1977 

Q l j Q2 Q3 Q4 
1 I 

Capacity (per cent of 1967 output) 

164.0 165.6 

170. 171.8 
160.7 ' 162.2 

i 
165.5 ; 166.6 

169 
144 
175 
183 
141 
148 
216 
144 

0 
8 
6 
6 
4 
9 
2 
3 

170 
145 
177 
185 
141 
150 
218 
144 

3 
1 
1 

4 
9 
1 
7 
7 

167.1 

173.5 
163.8 

167.8 

171.6 
145.3 
178.8 
187. 1 
142.5 
151.3 
221 . 2 
T45.2 

168.7 

175. I 
165.3 

168.9 

172.8 

180.4 
188.9 

1977 

Ql Q2 I Q},' Q4 

Utilization rate (per cent) 

81 .2 ' 82 .7 

82 .3 
80.5 

85.1 
81 .4 

82 .6 

75.0 
85. 1 
83.8 
78.7 
88.4 
84.0 
84.5 

80.2 
87.2 
86.3 
78.1 
89.5 
87.7 
84.8 

83.0 

85 .0 
81.9 

82 .4 

79 .4 79.2 
75.2 
86.4 
85 .2 
78.9 
89 .3 
85.8 
85 .0 

82 .8 

84 .8 
81 .8 

82 .3 

79 .6 

86 .3 
•84.8 
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2.12 LABOR FOKCL, LMPLOYMLNT, AND UNHMPLOYMLNT 
Thousands of persons; monthly data arc seasonally adjusted. Fxceptions noted. 

Category 1975 
1977 

Sept. 

2 Labor force (including Armed 

Employment : 
4 Nonagricultural industries2 

Unemployment : 

7 Rate (per cent of civilian labor 

9 Nonagricultural payroll employment3 

13 Transporta t ion and public utilities . 
14 Trade 

150,827 

93,240 
91,011 

82,443 
3,492 

5,076 

5.6 

57,587 

78,419 
20,048 

694 
3.963 
4.696 

17,016 
4,209 

13.617 
! 14.176 
1 

153,449 

94,793 
92,613 

81,403 
3,380 

7,830 

cV.5 

58,655 

77,052 
18,347 

745 
3,515 
4,499 

16,999 
4 ,223 

14,007 
14,719 

156,048 

96,917 
94,773 

84.188 
3,297 

7,288 

7.7 

59,130 

79,436 
18.955 

783 
3.594 
4 ,510 

17,690 
4 ,315 

14,642 
14,948 

1 

158,456 

99,770 
97,641 

87.341 
3,338 

6,962 

7.1 

58,686 

I s 

1 
; 82,157 

19,611 
856 

3.888 
4,588 

18,264 
! 4 ,494 
i 15.260 

15,196 

louseliold 

158,682 

99,440 
97 ,305 

87,348 
3.213 

6,744 

6.9 

59,242 

lablishmen 

82,407 
19,666 

833 
3,913 
4,572 

18,322 
4,506 

15,372 
15,223 

survey data 

158,899 

99,834 

97,697 

87,519 
3,252 

6,926 

7.1 

59,064 

t survey til 

82,474 
19,594 

818 
3,843 
4,581 

18,377 
4 ,524 

15,448 
15,239 

159,114 

99,999 
97,868 

87,880 
3,215 

6,773 

6.9 

59,114 

ta 

82,763 
19.612 

856 
3.892 
4 ,616 

18,431 
4 ,545 

15,482 
15.329 

159,334 

100,236 
98 ,102 

87,958 
3,272 

6,872 

7.0 

59,099 

82,902 
19.666 

859 
3.91 1 
4 .610 

18,414 
4 ,572 

15,533 
15,337 

159,522 

101,130 
98,998 

88,818 
3,362 

6.818 

6.9 

58,391 

83,222 
19.717 

863 
3,946 
4 ,630 

18,486 
4 ,600 

15.601 
15.379 

159,736 

101,055 
48.926 

89.258 
3.331 

6,337 

6.4 

58,682 

83,439 
19.876 

713 
3.964 
4 ,660 

18.5M 
4,618 

15,676 
15,421 

1 Persons 16 years of age and over. Monthly figures, which are based 
on sample data, relate to the calendar week that contains the 12th day; 
annual data are averages of monthly figures. By definition, seasonality 
does not exist in population figures. Based on data from Employment 
and Earnings (U.S. Dept. of Labor). 

2 Includes self-employed, unpaid family, and domestic service workers. 

•' Data include all full- and part-time employees who worked during, 
or received pay for the pay period that includes the 12th day of the 
month, and exclude proprietors, self-employed persons, domestic servants, 
unpaid family workers, and members of the Armed Forces. Da ta are 
adjusted to the February 1977 benchmark. Based on data from Employ­
ment anil Earnings (U.S. Dept. of Labor) . 
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2.13 INDUSTRIAL PRODUCTION Indexes and Gross Value 
Monthly data are seasonally adjusted. 

Grouping 

M A J O R M A R K E T 

por­
tion 

1976 
a v cr­

ime I Oct. Nov. Dec. May June I July Aug. ! Sept . ' Oct. : N o v . ' | Do 

l i . _ _! L L I . I . I . . . I i . 
Index (1967 = 100) 

Total index. 

2 Products 
3 final products 
4 Consumer goods . . 
5 Equipment 
6 Intermediate products 
7 Materials 

i i I I I I I 
100.00 129.8 130.2 131.5 | 133.0| 137.0 137.81 138.7 138.1 138.51 138.8J 139.3 
60.71 129.3 129.2 131.3! 133.4' 136.si 137.3 138.7 138.4 138.8! 138.9 

Consumer goods 
Durable consumer goods 

Automotive products 
Autos and utility vehicles.. 

Autos 
Auto parts ami allied goods 

Home goods 
Appliances, A/C, and TV. 

Appliances and TV. . . . 
Carpeting and furni ture. . 
Misc. home goods 

1 8 Nondurable consumer goods 
19 Clothing 
20 Consumer staples 
21 Consumer foods and tobacco . 

22 
23 
24 
25 
26 

Nonfood staples 
Consumer chemical products . 
Consumer paper products . . . 
Consumer energy products . . . 

Residential utilities 

47.82 
27.68: 
20 . 14! 
12.891 

39.29 

7.89 
2.83 
2 .03 
I .901 

.80! 

5 .06 
1.40 
1 .33 
1 .07 
2 .59 

19.79 
4.29 

15.50 
8.33 

7 .17, 
2 . 6 3 | 
1.92 
2 . 6 2 : 
1.45! 

127.2' 
I36 .2 : 

1 14.6 
137.2 
130.6 

141.4-
154.81 
149. 81 

132.0 
167.6 

133.91 
I 14.6 
117. 21 

144.1 
140. 1 

134. 
124. 
136. 
130. 

144. 
166. 
113. 
144. 

27 
28 
29 
30 
31 

32 
33 
34 
35 

Equipment 
Business equipment 

Industrial equipment 
Building and mining equipment . 
Manufacturing equipment 
Power equipment 

Commercial transit, farm equipment . 
Commerical equipment 
Transit equipment 
Farm equipment 

12.631 
6.77 
1 .441 
3 .85 ' 
1 .47 

5 .86 
3.26 
1.93 

.67 

136.3 
128.0 
177.7 
106.5 
135.3 

J 26.7 
135.9 
114.2 
138.8 
131.8 

138.9 
147.8 
136.3: 
120.21 
176.61 

133.9. 
I15.7; 
I 18.51 
146.2 
138.6 

134.7 
123.3 
138.0 
133.1 

143.7; 
168.3 
110.9! 
142.9 
148.7| 

] 

135.7 
129.6, 
181.21 
108.1 
136.01 

129.3 
138.4 
116.8 
139.0 
131.9 

143.7\ 
161.6' 
154.0 
138.4: 
180.5 

133.7: 
1 I4.9.1 

117.3 
143.61 
139.9 

136.2 
123.1 
139.8 
132.4 

I 
148.2 
173.7 
114.2: 
147.6 
153.9' 

36 Defense and space equipment , 7.51 

Intermediate products 
37 Construction supplies 
38 Husiness supplies 
39 Commercial energy products 

Materials 

145.8 142.6 
173.5 177.5 
104. I 97 .6 
131.4 102.0 

78.4 78.0 

40 
41 
42 
43 
44 

45 
46 
47 
48 
49 

50 
51 
52 
53 
54 

Durable goods materials 
Durable consumer parts 
Equipment parts 
Durable materials n.e.c 

Basic metal materials 

Nondurable goods materials 
Textile, paper, and chem. mat . 

Textile materials 
Paper materials 
Chemical materials 

6.42 
6.47 
1 .14: 

20.35 
4 .58 
5.44 

10.34 
5.57 

140.1' 
131.11 
181.51 
109.9 
137.0! 

150.61 
179.6! 
107.8 
132.4| 

77.6 

131.5 
141 .3 
118.0 
140.5 
132.0 

150.5 
178.8 
176.9 
156.3 
183.4 

I 34.5 
110.3 
112.3 
144.7 
143.6 

137.6 
124.1 
141.3 
131.8 

152.3 
177.5 
I 16.6 
153.1 
162.1 

142.3, 
132.3 
183.71 
110.8 
137.91 

154.1 
184.3; 
108.0 
140.3 

134.7 
143.1 
123.2 
143.5 
137.8 

152.2 
172.8 
167.4 
148.5 
186.6 

140.6 
131.0 
134.8 
147.3 
143.11 

I 
139.5 
125.5 
143.4 
135.0; 

135.4' 
143.8 ! 

124.1 
144.7 
138.7: 

155.8' 
179.8 
177.4 
156.8 
185.8 

142.3 
133.1 
136.8 
151.2 
143.6 

139.1 
125.7 
142.9 
135.4 

136.8 
145.4 
124.8 
146.3 
138.9 

I58.0\ 
184.8 
184. l| 
161 A 
186.6 

142.9! 
130.1 
134.41 
154.1 
145.1; 

140.3 
124.1 
144.8 
137.1 

36.3 
144.7 
124.9 
146.1 
137.6' 

!54.7\ 
177.2! 
173. I • 
150.9 
187.3 ' 

142.1 
129.6 
133.0 

136 . 
144.9! 

146.5 
137.9 

155.6 
177.0 
172.6 
151 .6 
188.1 

143.6 
129.4 
134.1 

154.8 ! 159.0 
143.6 144.9 

136.6 
145.2 
124.9 
147.0 
138.8 

157.2 
180.1 
176.7 
154.3 
189.0 

144.4 
129.8 
132.9 
160.0 
145.8 

140.6- 140.7: 140.5 

153.2! 151.7 153.8 
180.8 179.3 179.4: 
118.4, 116.3j 117.4 
150.8 149.8 154.9! 

126.4 
144.6 
137.9 

152.4 
181.8 
117.0 

128.3 128.9 
144.ll 143.8 
137.11 136.2 

152.4 
182.5 
116.4 

152.7 
182.3 
I 17.7 

148.9j 148.61 148.9 

148.9\ 
138.4| 
205 .3 ; 
112.8 
139.9, 

150.1 
140.0 
208.1 
115.0 
139.0 

151.2\ 
140.7. 
210.61 
114.3 
141.2I 

161 .21 161.9 163.3 
191. I; 191.4! 191 .7 
116.5 118.5 121.5 
144.4 143.2 144.6 

77.2, 80.0 80.3 

I51.l\ 152./\ 152.3 
140.4 141.4 141.6 
203.9 204 .5 ' 204.9 
115.3 117.6 118.8 
143.7 141.4 139.2 

163.4 164.4 164.6 
193.0 193.7 194.9 
121.9 125.1 121.4 
139.2, 134.9 141.5 

80. 

132.6i 134-x 135.8 135.5, 138.7 
141 .8! '42.8 141 .9: 145.3. 148.4 
157.1 155-4. 156.2 162.7! 165.8 

126.8; 128.3- 128.2 
121 Ar 118.4. 126.2 126.3 132.0 
133.9 138.0: \n tj 138.8 141 .7 
125.5 ' 127.5: 124.4 124.3 133.2 

139.9 141. 
149.6 151. 
164.2 168, 

80.8\ 80.9 

135.2 136.4 136. 
134.5; 137. 
143.0 

33 .8 

10.47: 146.3 
7.62i 151 .1 
1.85 115.1 

Containers , nondurab le . . . . 
Nondurable materials n .e .c . 

Energy materials 
Primary energy 
Converted fuel ma te r i a l s . . . . 

Supplementary groups 
55 H o m e goods and c lo thing. 
56 Energy, total 
57 Products 
58 Materials 

1 .62 
4.15 

1 .70 
1.14 
8.48 
4 .65 
3.82 

9 .35 , 
12.23 

3.76 
8.48! 

172.0 105.5 ' 104.8' 117.81 116.3 

130.8! 

147.5 
152.5 
112.6 
132.1 

175. li 178.3 

142.7 
119.9 
120.2 
107. I 
136.2 

129.4 
128.8; 
148.2 
120.2! 

141 .7 
122.4! 
120.8 
108.61 

135.5 

129.0 
128.8 
146.8 
120.8 

147.3 
151.4 
110.0 
131.0 
178.1 

145.9 
121.3 
121 .9 
106.7 
140.3 

128.8 
130.6 
150.2 
121.9 

145.8 
150.3 
113.7 
127.6 
175.5 

143.8 
119.8 
123.4 
107.0 
143.4 

155.4\ 
160.7! 
111.8 
136.2 ' 
192.2, 

152 .3 ' 
123. I 
122.3 ' 
106.6 
141.4 

154.7 
160.1 
109.0 
134.4 
192.7 

152.4 
122.9 
124.3 
109.7 
142.0 

129.7 133.6! 134.7 
133.3 132.5 133.5 
156.0: 155.3 154.1 
123.4 122.31 124.3 

145 
132 
112 

154.1] 
158.9 
110.1 
134.3 
190.3 

152.4 
124.9 
125.2 
108.9 
145.1 

134.3 
135.6 
158.9 
125.2 

41.7 
50.6 
65.0 

35.4 
35.2 
45! 6 
30.1 
08.7 

55.1 
59.6 
12.2j 
35.7 
90.1 

56.2 
22.4 
21.4 
06.8 
39.1 

34.9 
31.4 
53.7 

78.9 

143.2 144.4 
149.7 149.7 
162.7! 162.5 

135.7 
135.8 
146.8 
129.8 
106.8 

153.9 
159.0 
114.5 
135.2 
188.2 

151.2 
124. 1 
123.5 
110.0 
140.0 

136.5 
132.5 
153.0 

21.4 123.5 

137.0 
136.0 
147.2 
132.2 
I 10. I 

154.7 
159.9 
I 19.0 
134.4 
188.1 

150.7 
125.5 
123.9 
111 .7 
138.7 

137.3 
132.8 
153.0 
123.9 

.5.5. 7 
60 .0 
18.7 
33.2 
89 .0 

27.1 
23 .3 
10 5 
38.9 

156. 7 
160.9 

For NOTE see opposite page. 



2.13 Continued 

Output A49 

Grouping 

MAJOR I N D U S T R Y 

SIC 
code 

1 Mining and utilitic 
2 Mining 
3 Utilities 
4 F.lectric 

1967 
pro­
por­
tion 

12.05 
6.36 
5.69 
3.88 

1976 : 
aver­
age Oct. 

1976 

Nov. ! Dec. May June July Aug. Sept . ' Oct. Nov." Dec. 

Index (1967 - 100) 

5 Manufacturing I ! 87. 95 
6 Nondurab le I I 35.97 
7 Durable ' 51.98 

Mining 
8 Metal mining 
9 Coal ' 

10 Oil and gas extraction. . . . 
11 Stone and earth minerals . 

12 
13 
14 
15 
16 

17 
18 
19 
20 
21 

Nondurable manufactures 
Foods 
Tobacco products . . 
Textile mill products 
Apparel products . . . 
Paper and products . 

Printing and publ i sh ing . . . . 
Chemicals and products . . . 
Petroleum products 
Rubber & plastic products . 
Leather and products 

22 
23 
24 
25 

26 
27 
28 
29 
30 

Durable manufactures 
Ordnance , pvt. & govt . . . . 
Lumber and products 
Furniture and fixtures 
Clay, glass, stone products . 

Primary metals 
Iron and steel 

Fabricated metal p roduc ts . 
Nonelectrical machinery. . . 
Flectrical machinery 

31 Transportat ion equ ipment . 
32 Motor vehicles & par t s . . 
33 Aerospace & misc. tr. e q . 
34 Instruments 
35 Miscellaneous mfrs 

M A J O R M A R K E T 

36 Products , total 
37 Final products 
38 Consumer goods . 
39 Equipment 

40 Intermediate products . 

131.6 
114.2 
151.0 
167.6 

132.5 
116.1 
150.8 
167.0 

I33.fi 
115.3 
154.6 
171.8 

129.5 129.8 131.4 
140.9 141.9 143.0 
121.7 121.4 123.4 

10 
1,12 

13 
14 

19,91 
24 
25 
32 

33 
331.2 

34 
35 
36! 

37: 

371 ! 

372 91 
38 
39! 

.51 122.8. 126.1: 124.5 

.69 ' 117.2: 126.4 122.1 
4 .40 112.0- H 2 . 5 l | 2 . 3 

.75 118.3: 120.0 120.8 

8.75-
.67 

2 .68 
3. 31 i 
3.21 

4 .72 
7.74 
1.79 
2 .24 

.86 

3.64 
1.64 
1.37 
2 .74 

6.57 
4.21 
5.93 
9 .15 
8.05 

9 .27 
4 . 5 0 
4 .77 
2.11 
1.51 

132.3: 
117.9; 
136.4 
122.2' 
133.0 

120.6! 
169.3i 
133.1 
200.2 

80.9 

134.8 
118.3 
134.2 
122.9 
132.3 

119.3 
170.7 
130.3 
211.1 

77.2 

134.3 
119. 
133. 
122 
132. 

72.7 
25. 1 
32.7 
37.1 

08.9 
04 .9 
23 .3 
35 .0 
31.6i 

72 .3 
129.6 
134.5 
139.9 

109.9 
105.1 
123.5 
134.3 
135.0 

119.7 
173.7 
135.8 
215.5 

75 .8 

71 .6 
129.5 
133.7 
143.2 

104.6: 
100.3! 
126.7 
137.5! 
135.7 

110.6 104.3j 112.7: 
140.7 128.4 145.5J 
82.2 81.61 

148.2, 150.2: 
143. 5i 142.41 

81 .7. 
150.3 
143.7! 

135.4 
115.4 
157.9 
176.1 

137.1 
119.5 
156.7 

13fi.fi 
122.8 
156.8 

139.4, 134.4\ 135.1 
119.8 115.4! 118.0 
161.4 155.7; 154.1 

132.5 137.1 137.8 J3fi.5 
143.3i 148.5 148.4 148.6 
125.0 129.3 130.5 131.6 

126.8 
120.6 
I 12.8 
118.0 

132 
119 
133 
124 
131 

123.0 
173.1 
138.9 
216.9 

74.2 

71.3 
128.1 
135.7 
142.8 

120.5 
122.4 
118.3 
123.0 

138.3! 
105.2, 
I36.()l 
123.51 
139. 5; 

121.3 
133.4 
121.3 
122.5 

138.6 
149.4 
131. 3 

101.9- 70 .0 
120.7- U 3 . 6 
120.6 ; I19.T 
126.7- 125.0 

124. 
182. 
142. 
232. 

76. 

101 . 
93 
128 
141 . 
135 

74.4 
133.0 
137.5 
145.0 

117. 

117.4 
155.0 
81.9 

155.8 
146.8 

I 
l! 

I l l . O j 
128.21 
142.6j 
141.8| 

120.3 ' 
157.7 
85.2 

157.4 
148.0 

136. 
1 19. 
135. 
122. 
139. 

124. 
183. 
140. 
235. 
74. 

74. 
132. 
139. 
147. 

1 14.7 
109.2 
130.8 
144.0 
142.6 

123.7 
163. 2 
86.5 
158.2 
148.4 

138.3 
114.5 
137.2 
121.1 
139.2 

124.9 
182.6 
140.4 
235.2 

74.1 

75 .0 
132.9 
143.0 
148.0 

114.4 
110.9 
132.0 
145.7 
143.6 

125.6! 
166.2 

87.3! 
159.0 
150.4; 

139.3 
117.0 
136.6 
124.1 
140.3 

125.0 
182.6 
139.9 
237.4 
74.5 

135. 
1 19. 
153. 

139.0-
149..V 
131.7: 

133.0 
119. f, 
1 26.7 

138.3 
113.5 
140.7 
127.7 
I 39. 1 

124.2 
181.3 
141.9 
239.5 

74 .0 

136. 
118 
155 

0 134.3 
3 113.4 
7 157.4 

139.2 139. 
149.4 150. 
132.3 132. 

141 .4 
118.9 
126.7 

137.6 
113.5 
143.2 
129.2 
137.7 

6 140.4 
3 151.1 
2 133.0 

84 .6 
140.6 74 .6 
117.2 M7.8 
128.3 

138.4' 

143.6 

75.5] 75 . I i 
131.8! 137.11 
142.9 145.6! 
148.8! 145.5! 

124.8 
180.8 
141.2 
237.2 
76.8 

74.0 
136.2 
146.5 
147.3 

112.5 
110.6 
134.0 
145.2 
143.9 

124.3 
164.4 
86.5 

158.3 
147.5 

109.0 
104.6 
133.6 
147.4 
144.6 

125 .5 
165.6 
87.7 

160.3 
150.7 

138.01 139.4 

124.7; 126.5 
183.0! 
141.5 142.0 
240.0 

76 .8 

73.7 
137.4 
146.6 
150.9 

113.7 I I 1.9 
108. li 105.6 
134.4 135.2 
148.2 148.9 
144.2! 145.1 

124. I 
167.9 
82 .8 

161.8 
149.9 

Gross value (billions of 1972 dollars, annual rates) 

1507.41 550.4 
U90.9I 425.7 

M277.5 301.6 
! i 113 .4 ! 124.0 

548.1 
421.6 
300.4 
121.3 

1116.6 : 124.8 126.2 

i 

558.71 
432.6\ 
306.4l 

571.2 
443.8 
315.1 

126.4! 128.4 

126.4' 127,I 

582.2 
451.0 
316.3 
134.6 

585.9 
453.7 
318.9 
134.9 

131.4! 131.8 

590. 5 
457.8-
321.5] 
136.2 

590.2 
456.9 
320.0 
137.0 

132.8: 133. 

590.1 
456.8 
319.1 
137.6 

133.5 

591.5 ! 

458.4 
320.4 ' 
137.9 

121.9 
163.0 
83.1 

161 .3 ; 
151.2! 

593.4 
459. I 
321 .8 
1 37 .3 

133.4 134.3 134.9 

136.0 
150.4 
146.6 

122 2 
I 6 L 9 
84.7 

162.0 
152.5 

595.6 
460.9 
322.3 
138.6 

1 1972 dollars. 

NOTE.—Published groupings include some series and subtotals not shown 
separately. For summary description and historical data, see June 1976 
BULLETIN, pp. 470-79. Availability of detailed descriptive and historical 
da ta will be announced in a forthcoming BULLETIN. 

The industrial production indexes have been revised back to January 
1976, on the basis of more complete information now available. A complete 
set of the revised 1976 series is attached to the September G.12.3 release 
which may be obtained from the Publications Services, Board of Governors 
of the Federal Reserve System, Washington, D.C. 20551. 

http://I33.fi
http://13fi.fi


A50 Domestic Nonfinancial Statistics n January 1978 

2.14 HOUSING AND CONSTRUCTION 
Monthly figures are at seasonally adjusted annual rates. I.xceptions noted. 

1974 1976 
July 

1977 

Aug . ' Sept.'" 

NEW U N I T S 

2 1-familv 

5 1-familv 

8 1-familv 

1 1 1-familv 

Merchant builder activity hi 
[-family units: 

Price (thous. of dollars)^ 
Median: 

17 Units for sale 
Average: 

18 Units sold 

I 'XISTINC; U M T S (1-family) 

Price of units sold (thous. of 
dollars): 2 

20 Median 

1,074 
644 
431 

1,338 
888 
450 

/ , 189 
516 
673 

1,692 
931 
760 

329 

501 
407 

35.9 
36.2 

38.9 

2,272 

32.0 
35 .8 

927 
669 
278 

/ , 160 
892 
268 

1,003 
531 
472 

1,297 
866 
430 

213 

544 
383 

39.3 
38.9 

42.5 

2,452 

35.3 
39.0 

1,296 
894 
402 

1,540 
1,163 

377 

1,147 
65 5 
492 

1,362 
1,026 

336 

250 

639 
433 

44 .2 
41 .6 

48.1 

3,002 

38.1 
42 .2 

Private 

1,615 
1,077 

538 

1,937 
1,455 

482 

1,302 
771 
531 

1,536 
1,177 

359 

2 5 . 

774 
441 

49 .3 
43 .9 

54 .4 

3,450 

42 .2 
46 .8 

Va 

residential 
(thousand 

1,678 
1 , 1 05 

573 

1,897 
1,389 

508 

1,323 
787 
5 36 

1,647 
1 ,209 

438 

264 

806 
444 

49 .0 
44 .3 

53 .9 

3,420 

4 3 . 4 
47.7 

ue of new 
(millions 

real estate 
s of units) 

1,639 
1,089 

ictivity 

/ , 772 
1 . 1 56 

550 | 616 

2,083 
1,437 

646 

1,344 
793 
551 

1,671 
1 ,267 

404 

251 

694 
453 

48 .6 
44 .8 

53 .6 

3,510 

43.7 

2,029 
1 ,453 

576 

/ , 359 
799 
559 

1,699 
1 ,282 

417 

270 

825 
467 

49 .0 
45 .2 

54 .3 

3,720 

43.9 
48 .0 48.1 

;onstructio 
)f dollars) 

n 3 

1,695 
1,135 

560 

2,065 
1,523 

542 

1,368 
798 
570 

1,907 
1 ,493 

414 

300 

882 
468 

48 .6 
45 .9 

5 3.9 

3,880 

43 .8 
47 .9 

_. 

1,850 
1,216 

634 

2,224 
1,581 

643 

1,425 
830 
594 

1,612 
1 , 193 

419 

319 

868 
477 

51.1 
46 .6 

51 .2 

3,930 

44 .0 
48 .2 

1,891 
1,260 

631 

2, 105 
1 ,535 

570 

313 

843 
481 

51 .4 

51 .6 

4,160 

44.5 

C O N S T R U C T I O N , 

22 Total pti< in place •' [38,499 

23 Private 100,165 
24 Residential 50,377 
25 Nonresidential, total 49,788 

Buildincs: 
26 Industrial 7 ,902 
27 Commercial 15,945 
28 Other 5,797 
29 Public utilities and other 20,144 

(34,293 147,481 '172,134 

30 Public 
31 Military 
32 Highway 
33 Conservation and development . 
34 Other-* 

38,333 
1,188 

12,066 
2,740 

22,339 

93,624 
46,472 
47,152 

8,017 
12,804 
5,585 

20,746 

40,669 
1,392 

10,861 
3,256 

25,160 

109,499 
60,519 
48,980 

7,182 
12,757 
6,155 

22,886 

37,982 
1,508 
9,756 
3,722 

22,996 

•133,711 
"82,377 
-5 1,334 

' 7 , 1 8 4 
'13 ,760 
'6,077 

'24,313 

'38 ,423 
' 1 , 642 
'9 ,835 
'3 ,562 

'23 ,384 

'174,584 

r 135,232 
' 82 ,487 
'52 ,745 

' 7 ,066 
'15 ,235 

'6 ,206 
'24 ,238 

r39,352 
' 1 ,566 

'10.792 
'3,196 

' 23 ,798 

173,035 

r133,795 
' 80 ,825 
'52 ,970 

' 7 ,210 
'15 ,533 

'6 ,474 
'23 ,753 

r 39,240 
' 1 ,538 
' 9 ,5 39 
'4 ,252 

'23,911 

172,001 '175,929 177,911 178,011 

•133,774 
' 80 ,718 
'5 3,056 j 

'7,646 i 
'15,257 | 

' 6 ,294 : 
'23 ,859 ' 

r38,228 
' 1 ,460 
'9 ,449 
' 4 ,120 

'23,199 

136,676 
' 82 ,365 
'54,311 

' 7 ,484 
'16 ,054 
'6,370 : 

'24,404 | 

'39,253 
' 1 ,493 
'9 ,051 
' 4 ,878 

'23,831 

140,213 
85,806 : 
54,407 • 

7,579 ! 
15,846 • 
6,337 i 

24,645 I 

37,699 •• 
1,381 : 

142,078 
87,884 
54,194 

7,327 
15,526 
6,584 
24,757 

35,933 
1,307 

1 Not at annual rates. 
2 Not seasonally adjusted. 
3 Value of new construction data in recent periods may not be strictly 

comparable with data in prior periods due to changes by the Bureau of 
the Census in its estimating techniques, l o r a description of these changes 
see Construction Reports (C-30-76-5), issued by the Bureau in July 1976. 

* Beginning Jan. 1977 Highway imputations are included in Other. 

NOTI ; .—Census Bureau estimates for all series except (a) mobile 
homes, which are private, domestic shipments as reported by the Manu­
factured Housing Institute and seasonally adjusted by the Census Bureau, 
and (b) sales and prices of existing units, which are published by the 
National Association of Realtors. All back and current figures are avail­
able from originating agency. Permit authorizations are for 14,000 
jurisdictions reporting lo the Census Bureau. 



Prices A51 

2.15 CONSUMER AND WHOLESALE PRICES 
Percentage changes based on seasonally adjusted da ta , except as noted. 

Item 

1 All items 

3 Food 

8 Rent 
9 Services less rent 

Other groupings: 

11 All items less shelter1 

14 Farm products, and processed foods and 

Materials, supplies, and components of' 
which: 

18 Crude materials-

Finished goods, excluding foods: 

21 Durable 

M F M O : 

12 mont 

1976 
Nov. 

5 .0 

J.4 
.1 

5 .0 
5 .9 
4 . 4 

7.6 
5 .4 
7 .9 

6 .3 
5 .0 
4 .3 

4 . 2 

-4.2 
- 4 . 2 
- 4 . 3 

6.7 

19.0 
6 .4 

5.1 
4 . 0 
5.7 
6.1 

- 5 . 1 

lis to- -

1977 
Nov. 

6 .7 

6.1 
8.0 
4 .9 
4 .7 
5.1 

7.8 
6 .4 
8.0 

6 .4 
6 .4 
8.6 

4.8 
1.0 
6 .8 

6 . 5 

5 .6 
6 .4 

6 .2 
6 .0 
6 .3 
7 . 4 

8.2 

3 mont 

1976 

Dec. 

4 . 2 

3.4 
.0 

5.7 
6 .0 
5 .4 

5.1 
5 .3 
5 .4 

5 .3 
4 .3 
1.2 

7 .1 

6.6 
5.8 
6 .5 

7.6 

21 .8 
7 .5 

5 .2 
3.3 
6 .5 
9 .2 

8.4 

lis (at annual rati 

Mar. 

10.0 

10.4 
14.6 
7 .4 

10.5 
5 .5 

9.8 
6.3 
9 .9 

6 .9 
9 .4 
9 .1 

10.6 

19.1 
26.5 
15.4 

8.1 

21.7 
8.0 

8.7 
7 .0 

10.0 
5 .5 

12.7 

1977 

June 

) to — 

_ 
Sept. 

Consum 

8.1 

7.4 
12.7 
4 .2 
2 .5 
5 .2 

9.4 
6.3 

10.1 

7 .8 
8.2 
9 .6 

4 . 2 

2.3 
1.7 
2 .7 
1.0 
4 . 2 

7.4 
7 .0 
7 .5 

5.7 
3.6 

10.6 

Wholesa 

3.2 1.9 

- 2 . 5 
- 2 1 . 9 

11.0 

5.1 

2 .0 
4 .3 

6 .3 

-17.0 
- -22 .3 
- 1 4 . 1 

7.6 

8.9 
7 .8 

5 .2 
6 .0 5 .4 
6.5 
6 .3 

13.8 

4 .8 
5 .6 

- 7 . 5 

July 

:r prices 

. 4 

./ 

.1 

.1 
0 .0 

•3 

.8 

.6 

.8 

.4 

..1 
1.1 

le prices 

- . 1 

-2.1 
- 1.8 
- 2 . 4 

.5 

0 .0 
.6 

.2 

.3 
_2 
'A 

- .1 

1 mo 

Aug. 

nth t o— 

1977 

Sept. 

. 3 

.3 

. 3 

. 3 

.2 

.1 
.3 .2 
.1 
.4 

.5 

.5 

.4 

.4 

2 
.3 

.5 

.6 

.5 

.6 
.3 1 .2 
.6 .8 

! 

""".I'r'.s 
-2.1 
- 4 . 3 

- .8 

.5 

1.9 
.5 

.3 
1 .0 
0 . 0 

.4 

- . 9 

-.4 
— .2 

- '.(•> 

.8 

.3 

.7 

.7 

. 1 
1.0 

.5 

• • • . 3 

Oct. 

. 3 

.2 

.1 

.3 

.0 

.5 

.4 

.4 

.4 

.4 

.3 

.4 

. 8 

1.3 
2 . 4 

.8 

.6 

- - . 2 
.5 

.6 
1.1 

.3 
1.5 

.3 

Nov. 

. 5 

.5 

.6 

.5 

.6 

.4 

.4 

.1 

.3 

.5 

.4 

.7 

.7 

2.3 
3.0 
1.7 

.4 

1.3 
.2 

.3 

.1 

.4 

.7 

.4 

Index 
level 
Nov. 
1977 

(1967 
-•= 100)1 

185.4 

177.9 
195.6 
168.1 
165.5 
170.1 

199.5 
157.0 
207 .2 

182.5 
182.5 
211.5 

197.0 

186.8 
189.5 
186.7 

199.2 

284.6 
206 .0 

175.8 
156.3 
188.7 
190.8 

190.4 

1 Not seasonally adjusted. 
2 Excludes crude foodstuffs and feedstuff's, plant and animal fibers, 

oilseeds, and leaf tobacco. 

3 Hxcludcs intermediate niaterials for food manufacturing and manu­
factured animal feeds. 

SOURCH.—Bureau of Labor Statistics. 



A52 Domestic Nonfinancial Statistics :! January 1978 

2.16 GROSS NATIONAL PRODUCT AND INCOML 
Billions of current dollars except as noted; ciuarterly data are at seasonally adjusted annual rates. 

Total . 

By source: 
Personal consumption expenditures. 

Durable goods 
Nondurable goods 
Services 

Gross private domestic investment. . . . 
1 ixed investment 

Nonresidential 
Structures 
Producers ' durable equipment . 

Residential structures 
Nonfarm 

Change in business inventories. 
Nonfarm 

15 Net exports oj xoods and services... 
16 Lxports 
17 Imports 

18 Govt, purchases of Roods and services. 
19 Federal 
20 State and local 

21 
22 
23 
24 
25 
26 

27 
28 
29 

By major type of product : 
Final sales, total 

Goods 
Durable g o o d s . . . . 
Nondurable 

Services 
Structures 

Change in business inventories. 
Durable goods 
Nondurable goods 

30 M I M O : Total CNI» in 1972 dollars. 

1974 

1,412.9 

889.6 
122.0 
376.3 
391.3 

214.6 
205.7 
150.6 
54.5 
96 .2 
55.1 
52.7 

8.9 
10.8 

1975 1976 

1977 

Ql 

31 Total 

32 Compensat ion of employees 
33 Wanes and salaries 
34 Government and Government enterprises 
35 Other 
36 Supplement to wanes ami salaries 
37 Fmployer contributions for social 

insurance 
38 Other labor income 

39 Proprietors' income' 
40 Business and professional ' 
41 F a r m ' 

42 Rental income of persons 2 

43 Corpora te profits ' 
44 Profits before tax3 
45 Inventory valuation adjustment 
46 Capital consumption adjustment 

47 Net interest 

1 ,528.8 . 1 ,706.5 1,691.9 

980.4 1,094.0 •• 1,078.5 
132.9 ! 158.9 156.7 
409 .3 442.7 j 437.1 
438.2 , 492 .3 484 .6 

189.1 
200.6 
149.1 

52 .9 
96 .3 
51 .5 
49 .5 

- 11.5 
-15.1 

243.3 
230.0 
161.9 
55.8 
106. 1 
68.0 
65.7 

6.0 i 2.0 
137.9 147.3 
131.9 126.9 

302.7 
111.I 
191 .5 

,404.0 
6 38.6 
247.8 
390.8 
626.8 
147.4 

8.9 
7.1 
1 .8 

13. 
14. 

7. 
162. 
155. 

338.9 
123.3 
215.6 

,540, 
686, 
258 
428 
699. 
143, 

361.4 
130.1 
231 .2 

244.4 
226.1 
159.8 
55.8 
104.0 
66.3 
64.1 

18.3 
20.4 

10.2 
160.6 
150.4 

358.9 
128.5 
230.4 

1,727.3 1,755.4 1,810.8 

1 I I 

- 11 .5 
-9.2 
- 2.2 

1,217.8 1,202.1 

,693. 
764.2 
303.4 
460.9 
782.0 
160.2 

13.3 
4.1 
9.3 

,274.7 

673.7 
761.7 
301.9 
459.7 
770.8 
159.4 

18.3 
7 .0 

11.2 

,102.2 
159.3 
444.7 
498.2 

254.3 
232.8 
164.9 
56 .0 

109.0 
67 .8 
65.7 

21.5 
2 2 . 0 

7.9 
168.4 
160.6 

363.0 
130.2 
232.7 

,705 .8 
746.0 
313.4 
464.1 
791.8 
159.6 

21 .5 
10.7 
12.4 

,271 .5 1,283.7 

1,139.0 
166.3 
4 5 8 . 8 
513 .9 

243.4 
244.3 
167.6 
5 7 . 0 

110.6 
76 .7 
74 .3 

.9 
1.4 

3.0 
168.5 
165.6 

370.0 
134.2 
235 .8 

1,756.3 
774.7 
312.6 
460 .6 
813.8 
166.9 

- . 9 
.6 

- 3 . 1 

,172.4 
177.0 
466 .6 
528.8 

271.8 
258.0 
177.0 
57 .9 

119.2 
81 .0 
78.5 

13.8 
14.1 

--8.2 
170.4 
178.6 

374.9 
136.3 
238.5 

,797.0 
805.9 
334.4 
471.5 
833.7 
171.2 

13.8 
7.8 
6.0 

1,287.4 • 1,311.0 

National income 

1,136.0 

875.8 
764.1 
160.0 
604.1 
111.7 

56.1 
55.6 

86.4 
60 .9 
25 .4 

21 .4 

83 .6 
126.9 

- 4 0 . 4 
- 2 .9 

69.0 

1,217.0 I 1.364.1 1,353.9 

930 .3 
805.7 
175.4 
630.3 
124.6 

59.8 
64.9 

86.0 I 
62.8 
23.2 

22.3 

99.3 
123.5 
-12.0 
-12.2 

79.1 

1,036.3 
891.8 
187.2 
704.6 
144.5 

68 .6 
7 5 . 9 

88.0 
6 9 . 4 
18.6 

23.3 

128.1 
156.9 

- 1 4 . 1 
- 1 4 . 7 

88 .4 

1,024.9 
882.4 
185.4 
697 .0 
142.5 

68 .0 
74.5 

90.4 
68 .8 
21 .6 

22.9 

129.2 
159.2 

- 1 5 . 5 
- 1 4 . 6 

86 .5 

1,379.6 

1,046.5 
900.2 
188.2 
712.0 
146.3 

69.1 
77.3 

86.2 
7 0 . 0 
16.2 

23.3 

133.5 
159.9 

- 1 1 . 7 
- 1 4 . 7 

90 .1 

1,402.1 ! 1,450.2 

,074 .2 
923.2 
192.5 
730.7 
150.9 

70 .9 
80 .0 

88.7 
7 2 . 0 
16.6 

24.1 

123.1 
154.8 

- 1 6 . 9 
- 1 4 . 8 

9 2 . 0 

1,109.9 
951.3 
194.8 
756 .4 
158.6 

7 5 . 4 
83.2 

95.1 
74 .3 
20.7 

24.5 

125.4 
161.7 

- 2 0 . 6 
- 1 5 . 6 

9 5 . 3 

0 3 ' 

1,869.9 1,915.9 

1.194.0 1,218.9 
178.6 177.6 
474 .4 481 .8 
541.1 559.5 

294.9 
273.2 
182.4 
61 .0 

121 .4 
90 .8 
88 .2 

21.7 
2 2 . 4 

-9.7 
178.1 
187.7 

390.6 
143.6 
247.0 

1,848.2 
827.1 
341 .0 
486.1 
855 .3 
187.5 

21 .7 
11 .5 
10.2 

303.6 
280.0 
187.5 
62.6 

124.9 
92 .5 
89.9 

23 .6 
23.1 

-7.5 
179.9 
187.4 

400.9 
148.1 
252.9 

1,892.2 
843.5 
342.3 
501 .2 
881 .6 
190.7 

23.6 
10.3 
13.4 

1,330.7 1 ,347.4 

,505 .7 1 ,540.5 

.144.7 
980.9 
197.2 
783 .6 
163.8 

77. I 
86 .7 

97.0 
77 .3 
19.7 : 

24.9 i 

140.2 
174.0 

- 1 7 . 8 
- 1 5 . 9 

9 8 . 9 

,167 .4 
998.9 
200.6 
798.3 
168.5 

78 .2 
90 .3 

95.5 
80.0 
15.5 

25 .5 

149.0 
172.8 
- 5 .9 

- 17.9 

103.1 

1 With inventory valuation and capital consumption adjustments. 
2 With capital consumption adjustments. 

3 For after-tax profits, dividends, etc., see Table 1.50. 

SOURCE.—Survey of Current Business (U.S. Dept. of Commerce) . 



National Income Accounts A53 

2.17 PERSONAL INCOMK AND SAVING 
Billions of current dollars; quarterly data are at seasonally adjusted annual rates. Exceptions noted. 

1974 I 1975 1976 
1976 

Q2 Q3 Q4 Ql Q2 Q.V 

Personal income and saving 

1 Total personal income i 1,154.9 

2 Wage and salary disbursements 
3 Commodity-producing industries 
4 Manufacturing 
5 Distributive industries 
6 Service industries 
7 Government and government enterprises. 

1,253.4 1,382.7 | 1 ,366.7 1,393.9 

8 Other labor income. 

9 Proprietors' income ' 
10 Business and professional1 

1 1 Farm i 

12 Rental income of persons 2 . 

13 Dividends 

14 Personal interest income. . . 

15 Transfer payments 
16 Old-age survivors, disability, and health 

insurance benefits 

17 l.i ss: Personal contributions for social 
insurance 

18 E Q U A L S : Personal income 

19 Liss : Personal tax and nontax payments . 

20 E Q U A L S : Disposable personal income 

21 Li:ss: Personal outlays 

22 E Q U A L S : Personal saving 

M I M O III :MS: 
Per capita (1972 dollars): 

23 Gross national product 
24 Personal consumption expenditures. 
25 Disposable personal income 
26 Saving rate (per cent) 

764.6 
274.6 
211.4 : 
184.3 
145.1 
160.5 i 

55 .6 

H6.2 
60 .9 
2 5 . 4 ; 

21.4 | 

31.0 

103.0 

140.8 

70.1 

47 .7 

1,154.9 

170.3 

984.6 

913.0 

71.7 

5,746 
3,589 
3,973 

7 . 3 

805.7 
275 .0 
21 I .0 
195.4 
159.9 
175.4 

64.9 

86.0 
62 .8 
2 3 . 2 

22 .3 

32 .4 

115.6 

176.8 

81 .4 

5 0 . 4 

1,253.4 

169.0 

1,084.4 

1,004.2 

80 .2 

5,629 
3,629 
4 ,014 

7 .4 

891.8 
308.4 
238.2 
217.1 
179.0 
187.2 

75 .9 

88.0 
69 .4 
18.6 

23 .3 

35 .8 

130.3 

192.8 

92 .9 

55 .2 

1,382.7 

196.9 

1,185.8 

1,119.9 

65 .9 

5 ,924 
3,817 
4,137 

5.6 

882.4 I 
306.7 i 
236.7 
213 .7 
176.6 
185.4 

74 .5 

90.4 
68 .8 
21 .6 

22 .9 

35 .0 

127.5 

188.7 

89 .3 

54 .8 

1,366.7 

192.6 

1,174.1 

1,103.8 

70 .3 

5,916 
3,794 
4 ,130 

6.0 

900.2 
310.8 
240.2 
220 .2 
180.9 
188.2 

77.3 

86.2 
70.0 
16.2 

23.3 

36.0 

132.2 

194.3 

95.8 

55.6 

1,432.2 

923.2 
317.7 
245 . 1 
226.4 
186.7 
192.5 

80 .0 

88.7 
72 .0 
16.6 

24.1 

38.4 

136.4 

198.0 

98 .4 

56.6 

1,476.8 1,517.2 • 1,549.8 

951.3 
328.9 
255 .4 
234.5 
193.0 
194.8 

83.2 j 

9 5 . 1 I 
74.3 I 
20.7 

24.5 

38.5 

140.3 

203.5 

99.9 

59.6 

980. 
345 
265 
240 
197 
197 

1,393.9 | I ,432.2 1,476.8 

200.6 209.5 224.4 

97.0 
77 .3 
19.7 

24.9 

40.3 

145.4 

203 .0 

101 .8 

60 .8 

1 , 517 .2 

224 .8 

1,193.3 I 1,222.6 

128.5 

64 .8 

5,961 
3,820 
4,135 

5.4 

1,252.4 . 1,292.5 

1,166.3 

56 .3 I 

5,966 
3,892 
4,177 

4.6 

1,201.0 

51 .4 

6,064 
3,934 
4,202 

4 .1 

, 223 .9 

68 .5 

6,143 
3,943 
4 ,268 

5 .3 

Gross saving 

30 Corporate inventory valuation ad jus tmen t . . . . 

Capital consumption allowances: 

34 Government surplus, or deficit (—), national 

37 Capital grants received by the United States, 

41 Statistical discrepancy 

209.5 

71 .7 
2 

- 4 0 . 4 

84.6 
53 .1 

-3.2 
- 1 0 . 7 

7 .6 

210.1 
214.6 
- 4 . 5 

5 .8 

259 .4 

80 .2 
16.7 

- 1 2 . 0 

101.7 
60 .8 

-64.3 
- 7 0 . 2 

5 .9 

201.0 
189.1 

11.8 

5 .9 

272.5 

65 .9 
27 .6 

- 1 4 . 1 

111.8 
67 .2 

-35.6 
- 5 4 . 0 

18.4 

242.5 
243 .3 

- . 9 

5 .5 

275.4 

70 .3 
28 .0 

- 1 5 . 5 

110.4 
6 6 . 6 

- 33.3 
- 4 6 . 2 

12.9 

246.5 
244 .4 

2 . 2 

4 . 5 

in.i 

64 .8 
31.6 

- 1 1 . 7 

112.9 
68 .0 

-32.4 
- 5 3 . 5 

21 .1 

252.8 
254.1 
- 1 . 5 

8.0 

261 .6 

56 .3 
20 .8 

- 1 6 . 9 

115.2 
69 .2 

-29.4 
- 5 5 . 9 

26 .5 

237.5 
243.3 
- 5 . 9 

5 .3 

262.9 

5 1 . 4 
22 .5 

- 2 0 . 6 

117.6 
7 1 . 4 

-11.5 
- 3 8 . 8 

27 .3 

254.7 
271.8 

- 1 7 . 1 

3.3 

292 .1 

68 .5 
30 .3 

- 1 7 . 8 

119.4 
73 .8 

-14.9 
- 4 0 . 3 

2 5 . 4 

276.1 
294.9 

- 1 8 . 8 

- 1 . 2 

310 5 

73 3 
37 4 

- 5 . 9 

123.7 
7 6 . 2 

- 26.0 
58 .9 
32.9 

285.4 
303.6 

- 1 8 . 2 

.9 

1 With inventory valuation and capital consumption adjustments. 
2 With capital consumption adjustment. 

SOURCE.—Survey of Current Business (U.S. Dept. of Commerce). 



A54 International Statistics i .• January 1978 

3.10 U.S. INTERNATIONAL TRANSACTIONS Summary 
Millions (>('dollars; iiu.irtcrls data arc seasor.allv adjusted except as noted, 

hem credits or debits 1976 

1 Merchandise exports 
2 Merchandise imports 
3 Merchandise trade balance - . 

98,306 
103,673 
- 5 , 3 6 7 

0 1 

107,088 114.694 
98,043 124,014 
9,045 -9,320 

4 Military transactions, net 
5 Investment income, net 
6 Other service transactions, net. 

7 Balance on goods and services 

-2,083 - 876 366 
8,744 5.954 9,808 

865 2.042 2,743 

27,000 
28,343 

- 1 . 3 4 3 

- 6 5 
2,437 

523 

2,160] 16,164 3,596 1,552 

03 

29,603 
32,411 

- 2 , 8 0 8 

235 
2,667 

781 

Remittances, pensions, and other transfers 
U.S. Govt, grants (excluding military). . . . 

Balance on current account. 
Not seasonally adjusted. . 

Change in U.S. Govt, assets, other than official reserve 
assets, net (increase, -) 

1,714 
-5 ,475 : 

-5,028 

1,719 
2,893 

11,552 

-1,878 
-3,146 

l,427i 

) . . . . Change in U.S. official reserve assets (inereas 
Gold '.' 
Special Drawing Rights (SI)R's) 
Reserve position in international Monetary Lund (I M l ) . 
1 oreign currencies 

365 - 3 , 4 6 3 

1,434 -607, 

•4,213 

-2,530 

-485j 

523 
1,458. 

875 

- 4 6 1 
1,475 

•1,061 
-3,809 

1,405 

Q4 

29,71 I • 
33,305: 

- 3,594: 

235, 
2,424 

598 

- 3 3 7 

473 
- 5 7 2 

1,382 
303 

,142 

r22S 

-1721 
1,265 

31 

-661 
-466 
- 7 5 

- 7 8 : 
-2 ,212 

- 240 : 

- 4 5 ; 
-237' 
491 

- 18 
-716 
327 

- 2 9 ' 
-461 
718. 

18 Chance in U.S. private assets abroad (increase, 2 5 , 9 6 0 ! - 2 7 , 4 7 8 

19 
20 
21 

22 
23 
24 
25 
26 

Hank-reported claims. 
Long-term 
Short-term 

\!onbanl:-reported claims 
Long-term 
Short-term 

U.S. purchase of foreign securities, ne t . 
U.S. direct investments abroad, ne t . . . . 

27 Change in foreign official assets in the United .States (in­
crease, - ) 

28 U.S. Treasury securities 
29 Other U.S. Govt, obligations 
30 Other U.S. Govt, liabilities •» 
31 Other U.S. liabilities reported by U.S. banks 
32 Other foreign official assets 5 

Change in foreign private assets in the United States (in­
crease, I ) 

34 
35 
36 
37 
38 
39 
40 

41 
42 

43 
44 
45 
46 

U.S. hank-reported liabilities 
Long-term 
Short-term 

U.S. nonbank-reported liabilities 
I .ong-term 
Short-term 

foreign private purchases of U.S. Treasury securities, 
net 

Foreign purchases of other U.S. securities, net 
I oreign direct investments in the United States, ne t . . . . 

19,516 
1,183 

18,333 

-3,221\ 
4741 

- 2 , 7 4 7 
- 1 , 8 5 4 ' 
- 1 , 3 6 8 ; 

10,981 
3,282 

902 
724 

5,818 
254 

22,631 

16,017 
9 

16,008 
1,844 

- 9 0 
1,934 

697 
378 

3,695, 

-36,2161 -9 ,254 ' 6 ,597| 13,108 

13,532 
2.357 

11,175; 

-1,447 
- 4 3 2 

- 1 . 0 1 5 
--6.235 
-6,2641 

1 
I 

6,960\ 
4,408 

905 
l , 7 0 l ' 

-2 ,158 
2,104; 

-20,904 
- 2 , 1 2 4 

- 1 8 , 7 8 0 ! 

- / ,986 
10 

- 1 , 9 9 6 
- 8 . 7 3 0 

- 4 , 5 9 6 

17,945 
9,333 

566 
4 .938 

893 
2,215i 

-3,630 
- 289 

-3,341 

- 738 
-191 

- 5 4 7 
-2,460 
2,427 

3,847 
1.998 

68 
1,524 
- 4 1 2 

669 

-3,372 
-978 

-2,394. 

723 
66 
657 

-2,743 
1,205 

3,070 
1,260 

66 
1,819 
- 599 
524 

7,376| 16,575 3,009 r 5 ,131 

628 
- 2 8 0 

908 
240 
334 

- 9 4 

2,590 
2,503 
1,414 

10,982 
175 

10,807 
-616 
- 9 4 7 

331 

2,783 
1,250 
2,176 

Allocation of SDR's 
Discrepancy 

Owing to seasonal adjustments 
Statistical discrepancy in recorded data before seasonal 

adjustment 

-1,555' 5,660 

67 2\ 
1051 
777 
161 

-233 
394 

437 
.030 
709 

1,774 
75 

1,699 
-297 
- 2 4 1 

- 56 

3,026 
68 

561 

3,372 
717 

•9,148 
- 4 8 0 

-8 ,668 

-967 
- 1 0 

-957 , 
2,17/ 

822 

6,977 
3,909 

116 
852 

1,769 
331 

5,102 

5,008 
221 

4 ,787 ' 
-242 
-3111 

69 

- 8 8 
2 l i 

403 

29.458 
36,561 

- 7 , 1 0 3 

516 
3,252 

340 

0 2 -

30,590 
38,347 

-•7,757 

311 
3,504, 

553 

Q3 

30,869 
38,378 

- 7 , 5 0 9 

577 
3,215 

767 

2,995: 3,389, - 2 , 9 5 0 

•567 
•785 

-4,302 
-6,940 

- 5 2 6 ' 
--637i 

-4 ,158 : 

-3,409 

•388 
58 

--389 
59 

1,627 

3,446-
-306 

3,752. 

722 
45 

- 7 6 7 
-692 
404 

5,719, 
5,149 

100 
712 

-420 
178 

3,209 

-5,298 
47 

5,345 
-374 
- 2 2 9 
- 1 4 5 

-492 
- 723 

4,604' 
- 4 , 8 2 1 | 

1 
-8251 

6 

" - - 8 3 | 
- 80 
169 

9,464 

-4,55 3\ 
23' 

4,576 

/ 
1 
1 
1 

7 
5 

, 129 
68 

,197 
,784 
,998 

, 908 
,124 
609 
456 
752 
967 

,047, 
879 
537 

5,873 

6,344 
105 

6,239 
-405 

183 
- 2 2 2 

-1 ,370 
736 
568 

1,268, 
•2,622 

3,325, 
1,780; 

1,317 
524 

-1 ,175 

151 

9 
133 

27 

-2,372 

244 
-441 

685 
674 

47 
627 

-2,190 
-1,100 

8,243 
6,943 

627 
319 

- 1 5 2 
506 

4 ,680 

2,498 
192 

2 ,306 
- 90 
- 4 8 
- 4 2 

1,247 
514 
511 

1,555 5,660 9,866 

MI:MO ITI'MS: 
Changes in official assets: 

47 U.S. official reserve assets (increase, - ) 
48 foreign official assets in the United States (increase, I ) . 
49 Changes in Organization of Petroleum Importing Coun­

tries (Ol'liC.) official assets in the United States (part 
of line 27 above) 

50 Transfers under military grant programs (excluded from 
lines I, 4, and 9 above) 

,655j 3,890| 1,545 

I 

/ , 106 
- 2 1 5 

-5,225 
-2 ,506 

- 1 , 4 3 4 - 6 0 7 : - 2 , 5 3 0 , 
10,257 5,259 13,007 

10,8411 7,092 9.324: 

,1 ™J 1.817; 2,217; 

- 773 
2,323, 

3,4821 

50 i 

- 4 0 7 
1,251 

1,774 

156 

228; 
6,125 

805 

94; 

-3881 
5,007 

3,2491 
I 

46 

6 
7,452 

1,073 

27 

151 
7,924 

1,441 

32 

1 Seasonal factors are no longer calculated for lines 13 through 50. 
2 Data are on an international accounts (IA) basis. Differs from the 

Census basis primarily because the JA basis includes imports into the 
U.S. Virgin Islands, and it excludes military exports, which are part of 
Line 4. 

i Differs from the definition of "net exports of goods and services" in 
the national income and product (CJNP) account. The G N P definition 

excludes certain military sales to Israel from exports and excludes U.S. 
Govt, interest payments from imports . 

4 Primarily associated with military sales contracts and other transac­
tions arranged with or through foreign official agencies. 

5 Consists of investments in U.S. corporate stocks and in debt securi­
ties of private corporat ions and state and local governments. 

N O T K . — D a t a are from Bureau of Economic Analysis, Survey of Cur­
rent Business (U.S. Department of Commerce) . 
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3.11 U.S. FOREIGN TRADF 
Millions of dollars; monthly data are seasonally adjusted. 

Item 

1 EXPORTS of domestic and foreign 
merchandise excluding grant-aid 

2 G F N E R A L I M P O R T S including 
merchandise for immediate con­
sumption plus entries into bonded 

J 974 

97,908 

100,252 

- 2 , 3 4 4 

1975 

107,130 

96,115 

f 11,014 

1976 

114,802 

120,678 

- 5 , 8 7 6 

May 

10,395 

11,616 

- 1,221 

June 

10,112 

12,932 

- 2 , 8 2 0 

July 

10,150 

12,476 

- 2 , 3 2 6 

1 
Aug.. | 

| 

9,563 

! 
12,232 ; 

- 2,669 

Sept. 

10.916 

12.631 
i 

• •1 ,715 ! 

Oct. j 

9 ,190 

12,288 ! 

3,098 

Nov. 

9.304 

1 1 .386 

- 2,082 

NO'IT:.— Bureau of Census data reported on a free-alongside-ship 
(f.a.s.) value basis. Before 1974 imports were reported on a customs 
import value basis, l o r calendar year 1974 the f.a.s. import value was 
$100.3 billion, about 0.7 per cent less than the corresponding customs 
import value. The international-accounts-basis data shown in fable 3.10 
adjust the Census basis data for reasons of coverage and timing. On the 
export side, the largest adjustments are: (a) the addition of exports to 
Canada not covered in Census statistics, and (b) the exclusion of military 

exports (which are combined with other military transactions and are 
reported separately in the "service account") . On the import side, the 
largest single adjustment is the addition of imports into the Virgin Islands 
(largely oil for a relinery on St. Croix), which are not included in Census 
statistics. 

SOI IRCI ; .—FT 900 "Summary of U.S. F.xport and Import Merchandise 
T r a d e " (U.S. Oept. of Commerce, Bureau of the Census). 

3.12 U.S. RliSLKVL: ASSliTS 
Millions of dollars, end of period 

Type 

1 Total ! 15,883 16,226 j 18,747 
! I 

2 Gold stock, including Fxchange : 

Stabilization Fund > II ,652 

3 Special Drawing Rights 2 

4 Reserve position in International 
Monetary Fund 

5 Convertible foreign currencies. 

2,374 

I , 852 

5 

11 ,599 

2 ,335 

2,212 

80 

I 1,598 

2,395 

4,434 

320 

June '• July Aug. 

19,156 | 18,927 19,055 

11,658 

2,486 

4 ,920 

92 

11,658 

2.498 

4 ,716 

55 

11,658 

2,483 

4.859 

55 

1977 

Sept. 

18,988 , 19,048 

11,658 

2,489 

4,776 

65 

1) ,658 

2 ,530 

4 ,842 

18 

Nov. 

19,155 J 19,317 

11,658 

2,548 

11,719 

-; 2,629 

4,933 : - '4,951 

1 Gold held under earmark at I .R . Banks for foreign and international 
accounts is not included in the gold stock of the United States; see Table 
3.24. 

2 Includes allocations bv the International Monetary Fund ( IMF) of 
SDR's as follows: $867 million on Jan. I, 1970; $717 million on Jan. I, 
1971 ; and $710 million on Jan. I, 1972; plus net transactions in SDR' s . 

•> Beginning July 1974, the I M F adopted a technique for valuing the 

SDR based on a weighted average of exchange rates for the currencies 
of 16 member countries. The U.S. SDR holdings and reserve position in 
the IMF' also are valued on this basis beginning July 1974. At valuation 
used prior to Julv 1974 (SDR1 = $1.20635) total U.S. reserve assets 
<U end of Dec. amounted to $19,177; SDR holdings, $2,610, and reserve 
position in I M F , $4,790. 
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3.13 SELECTED U.S. LIABILITIES TO FOREIGNERS 
Millions of dollars, end of period 

Holder , and type of liability 

I Total 

4 Short-term, reported by banks in 
the United States.2 

U.S. Treasury bonds and notes : 
5 M arkctable -1 

7 Other readily marketable 

Commercial banks abroad: 
8 Short-term, reported by banks in 

10 Short-term, reported by banks in 
the United Sta tes 2 

11 Marketable U.S. Treasury bonds 

12 Nonmonetary international and 

13 Short-term, reported by banks 
in the United States2 

14 Marketable U.S. Treasury 

1974 

119,164 

115,842 

76,823 

53,079 

5,059 
16,339 

2,346 

30,106 

8,913 

8,415 

498 

3,322 

3,171 

151 

1975 

126,552 

120,929 

80,712 

49,530 

6.671 
19,976 

4 ,535 

29,516 

10,701 

10,000 

701 

5,623 

5,292 

331 

1976 

151,356 

142,873 

91,975 

53,619 

11,788 
20,648 

5,920 

37,329 

13,569 

12,592 

977 

8,483 

5,450 

3,033 

May 

160,950 

152,259 

102,112 

58,260 

16,382 
20,950 

6,520 

35,521 

14,626 

13,398 

1,228 

8,691 

6,556 

2,135 

June 

163,545 

155,362 

103,656 

57,413 

18,345 
20,917 

6,981 

36,687 

15,019 

13,623 

1,396 

8,183 

5,727 

2,456 

July 

168,799 

162,379 

107,601 

60,059 

19,393 
20,837 

7,312 

39,946 

14,832 

(3 ,377 

1,455 

6,420 

3,834 

2 ,586 

1977 

Aug. 

166,319 

159,163 

108,134 

56,810 

23.089 
20,655 

7,580 

35,789 

15,240 

13,684 

1,556 

7,156 

4 ,216 

2 ,940 

Sept. 

174,657 

167,243 

111,183 

56,783 

25,582 
21,128 

7,690 

40,392 

15,668 

14,041 

1,627 

7,414 

3,555 

3,859 

Oct." 

178,942 

171,546 

117,064 

59,845 

28,634 
20,351 

8,234 

38,755 

15,727 

14,036 

1,691 

7 ,396 

3,396 

4 ,000 

Nov. ' ' 

184,519 

176,886 

122,886 

62,025 

31,514 
20,462 

8,885 

38,078 

15,922 

14,169 

1,753 

7 ,633 

3,258 

4 ,375 

1 Includes Bank for International Settlements. 
2 Includes Treasury bills as shown in Table 3.15. 
3 Derived by applying reported transactions to benchmark data. 
4 F.xcludes notes issued to foreign official nonreserve agencies. 
5 Includes long-term liabilities reported by banks in the United States 

and debt securities of U.S. Federally sponsored agencies and U.S. cor­
porations. 

0 Includes short-term liabilities payable in foreign currencies to com­
mercial banks abroad and to other foreigners. 

7 Includes marketable U.S. Treasury bonds and notes held by com­
mercial banks abroad and other foreigners. 

8 Principally the International Bank for Reconstruction and Develop­
ment and the Inter-American and Asian Development Banks. 

NOTE.—Based on Treasury Dept. data and on data reported to the 
Treasury Dept. by banks (including Federal Reserve banks) and brokers 
in the United States. Data exclude the holdings of dollars of the Inter­
national Monetary Fund derived from payments of the U.S. subscription, 
and from the exchange transactions and other operations of the I M F . 
Da ta also exclude U.S. Treasury letters of credit and nonnegotiable, non-
interest-bearing special U.S. notes held by nonmonetary international 
and regional organizations. 

3.14 SELECTED U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS 

Millions of dollars, end of period 

Western Furope ' 
Canada 
Latin American republics. 
Asia 
Africa 
Other countries 2 

76.823 ! 80,712 

44.328 
3.662 
4,419 
18,627 
3,160 
2,627 

45,701 
3,132 
4,450 
22.551 
2,983 
1,895 

1976 

91,975 

45,882 
3,406 
4,906 
34,108 
1,893 
1,780 

102,112 

50,605 
2,798 
4 .672 

40,341 
1,821 
1,875 

May June July Aug. Sept. Oct ." Nov 

103,656 

53,342 
2.699 
4,240 
39,839 
1,938 
1.598 

107,601 

55.669 
2.653 
4.340 
41.162 
2.458 
1.319 

108,134 

57,741 
2 ,553 
4 ,246 

40,438 
2 ,265 

891 

111,183 

60,701 
2,508 
4,466 

40,330 
2 ,144 
1,034 

117,064 

65,048 
1,863 
4,269 

42,697 
2,027 
1,160 

122,886 

68,126 
1 ,919 
4,843 

45 ,214 
1,792 

992 

1 Includes Bank for International Settlements. 
2 Includes countries in Oceania and Eastern Furope, and Western 

European dependencies in Latin America. 

NoTn.—Data represent breakdown by area of line 3, Table 3.13. 
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3.15 SHORT-'IT!KM LIABILITIES TO I ORITGNLRS Reported by Banks in the United Stales 
By Holder and by Type of Liability 
Millions of dollars, end of period 

Holder, and lype of liability 

All foreigners, excluding (he International 
Monetary fund 

II 
12 
13 

14 

15 

16 

17 
18 
19 
20 

21 

22 

23 

24 
25 
26 
27 

28 

29 

30 
31 

32 
33 
34 
35 

I'avable in dollars 
Deposits: 

Demand 
l i m e ' 

U.S. Treasury bills and certificates 2 . . 
Other short-term liabilities-* 

Payable in ft/reign currencies 

1974 

94,771 

94,n04 

Nonmonetary international and regional 
organizations4 

Payable in dollars 
Deposi ts : 

Demand 
T i m e ' 

U.S. Treasury bills and certificates. 
Other short-term liabilities5 

14,051 
9,907 

35,662 
34,384 

766 

3,171 

3,171 

139 
111 
497 

2,424 

Payable in foreign currencies 

Official institutions, hanks, and other foreigners. 

Payable in dollars 
Deposits: 

Demand 
T i m e ' 

U.S. Treasury bills and certificate 
Other short-term liabilities•' 

Payable in foreign currencies. 

Official institutions6 

91,600 

90,834 

13,912 
9,796 

35,165 
31,961 

Payable in dollars 
Deposits: 

Demand 
T i m e ' 

U.S. Treasury bills arid certificates2 . 
Other short-term liabilities5 

Payable in foreign currencies. 

Banks and other foreigners 

37 
38 
39 
40 

Payable in dollars 
h a n k s ' 

Deposits: 
Demand 
Time 1 

U.S. Treasury bills and certificates. 
Other short-term liabilities-' 

Other foreigners 
Deposits: 

Demand 
Time-

U.S. Treasury bills and certificates. 
Other short-term liabilities5 

Payable in foreign currencies 

766 

53,079 

52,952 

2,951 
4,167 
34.656 
11.178 

127 

38,520 

37,881 
29,467 

8 ,23 ! 
1 ,885 

232 
19,119 

8,414 

2.729 
3,744 

277 
1,664 

639 

94,338 

93, 7til 

13,564 
10,250 
37,414 
32,552 

55ti 

5,293 

5,2ti4 

139 
148 

2,554 
2,443 

<V 

89,046 

Hli,496 

13,426 
10,102 
34,860 
30,109 

549 

49,530 

49,530 

2,644 
3,423 

34,199 
9,264 

108,990 

108,266 

16,803 
11,316 
40,744 
39,403 

724 

5,450 

5,445 

290 
205 

2,701 
2,250 

.5 

103,540 

102,H21 

113,735 

113.083 

16,742 
I I ,554 
45,463 
39,325 

653 

6,557 

6,551 

172 
167 

2,977 
3,234 

6 

107,179 

106,537 

113,448 :II7,2I6 

112,773 116,256 

Aug. ' Sept. Oct. ' ' : Nov." 

i 

110,499 114,773 116,032 ;117,530 

109,610 114,027 115,256 116,698 

16,287 
12.079 
44.110 

17.496 15,942 16,893 
11,833 I 1.749 . I 1,604 
44,<*I3 42.254 i 43.181 

40,'296 ! 42 '5 I 5 39 '664 j 42 '349 

675 . 960 889 I 745 

16 
11 
38 
37 

513 
112 
042 
153 

16 
11 
42 
36 

569 
387 
485 
091 

719 

53,619 

53,619 

3,394 
2,321 

37,725 
10,179 

39,515 49,921 

3ti,966 
28,966 

7,534 
1.856 

335 
19,241 

10,000 

3,248 
4 ,823 

325 
1,604 

549 

49,202 
36,610 

9,104 
2,267 

119 
25,120 

12,592 

4,015 
6 ,524 

198 
1,854 

719 

647 

58,260 

58,260 

2,676 
2.441 

42,197 
10,947 

5,728 

5,715 

228 
156 

2,521 
2,81 I 

13 

107,720 

107,058 

16.060 
11.924 
41 ,589 
37,486 

662 

57,413 

57,413 

2,705 
2,506 

41,322 
10,880 

3,834 

3,819 

122 
154 

2,191 
1.352 

15 

113,382 

112,^37 

17,374 
11 ,679 
42,221 
41,163 

945 

60,059 

60,059 

3,642 
2,401 

41,926 
12,090 

: 4,216 

' 4,178 

142 
147 

I .990 
I ,900 

38 

.106,283 
i 

105,431 

15,801 
I 1.603 
40,264 
37,764 

85/ 

1 56,810 

: 56,810 

3,122 
2,248 

. 39.825 
M.6I5 

3,555 

3.533 

214 
134 

1,875 
1 ,300 

32 

111,218 

110,504 

16.679 
I I ,47 I 
41,306 
41,048 

713 

56,783 

56,783 

3,133 
1,987 

40,780 
10,882 

16,904 
11 ,534 
44.667 
42,152 

776 

3,396 

3,376 

173 
140 
802 

2,261 

20 

112,636 

111,881 

16,731 
I 1 ,394 
43,865 
39,890 

756 

59,845 

59,845 

2.990 
1 ,903 

43,392 
11.560 

16,464 
I I , 3 6 8 
47,047 
41 ,819 

832 

3,258 

3,237 

173 
142 
767 

2,155 

20 

114,272 

113,461 

16,290 
I I ,226 
46,281 
39,664 

til 2 

62,025 

62 ,025 

1 SS7 
1,823 

45,806 
11,839 

48,272 
34,875 

9,782 
1,748 

108 
23,236 

13,397 

4,111 
7,198 

180 
I .908 

647 

50,307 - 53,323 i 49 ,473 

49,645 
36,025 

9,565 
2,124 

100 
24,236 

13,620 

3,790 
7,294 

167 
2,370 

662 

52,378 48,622 
39,001 34,937 

54,435 52,791 52,247 

10.136 
1,826 

26,895 

13,376 

3 595 
7,453 

2.177 

945 

8,928 
I . 865 

112 
24.033 

13,684 

3.751 
7,490 

328 
2.116 

851 

53,721 
39,6^9 

9.6^6 
I . 849 

121 
28,033 

14,042 

3,870 
7,634 

404 
2, 133 

713 

52.035 
37.999 

9.685 
1,879 

127 
26.308 

51,435 
37,267 

9.668 
1,814 

141 
25.643 

14.036 ! 14.169 
I 

4 ,056 4.065 
7.611 

346 
2.022 

7,588 
333 

2, 182 

1 Excludes negotiable time certificates of deposit, which are included 
in "Other short-term liabilities." 

2 Includes nonmarketable certificates of indebtedness and Treasury 
bills issued to official institutions of foreign countries. 

-1 Includes liabilities of U.S. banks to their foreign branches, liabilities 
of U.S. agencies and branches of foreign banks to their head offices and 
foreign branches of their head offices, bankers acceptances, commercial 
paper, and negotiable time certificates of deposit. 

4 Principally the International Bank for Reconstruction and Develop­
ment, and the Inter-American and Asian Development Banks. 

5 Principally bankers acceptances, commercial paper, and negotiable 
time certificates of deposit. 

<> Foreign central banks and foreign central governments and their 
agencies, and Bank for International Settlements. 

7 Excludes central banks, which are included in "Official insti tutions." 

NOTI: . —"Short-term obligat ions" are those payable on demand, or 
having an original maturity of 1 year or less. 
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3.16 SHORT-TERM LIABILITIFS TO FORFIGNFRS Reported by Banks in the United States 
By Country 
Millions of dollars, end of period 

Area and country 

! I 

1974 1975 ,' 1976 I 

May 

1 Total 94,811 J 94,338 | l08 ,990 |l 13,735 113,448 

2 Foreign countries 91,640 i 89,046 103,540 ;107,179 |107,720 

28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 

40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 

53 
54 
55 
56 
57 
58 
59 

60 
61 
62 

t.urvpe 48 
Austria 
Belgium-Luxembourg 2 
Denmark 
1 inland 
France 4 
Gum any 9 
(} reece 
Italy 2 
Netherlands 3 
Norway I 
Portugal 
Spain 
Sweden 1 
Switzerland 10 
Turkey 
United Kingdom 7 
Yugoslavia. 
Other Western Lurope ' 4 
U.S.S.R 
Other Lastern Lurope 

,853 
607 i 

, 506 
369 
266 

,287 
,42l> ! 
'248 ; 

,617 : 
.234 j 
.040 , 
310 i 
382 

,138 i 
, 13l> 

152 
,584 

183 ! 
.073 : 

82 : 
206 

43,988 
754 

2,8<->8 
332 
391 

7,733 
4 ,357 

284 
1 ,072 
3,411 

996 
195 
426 

2 , : 86 
8,514 

118 
6,886 

126 
2,970 

40 
200 

46,938 
348 

2,275 
363 
422 

4,875 
5,965 

403 
3,206 
3,007 

785 
239 
561 

1,693 
9,458 

166 
10.C04 

188 
2,672 

51 
255 

Canada 3,520 3,076 i 4,784 

latin America / / 
Argentina 
Bahamas 1 
Brazil 
Chile 
Co lombia . 
Cuba 
Mexico . . . 
Panama. . . 
Peru 
Uruguay 
Venezuela 
Other Latin American republics. . . 
Netherlands Antilles2 

Other Latin America 

,754 
886 
,054 
,034 
276 
305 

7 
, 770 
510 
272 
165 

.413 
,316 
158 
589 

Asia 21,130 
China, People's Republic of ( M a i n l a n d ) . . . . 50 
China, Republic of (Taiwan) 818 
Hong Kong 530 
India 261 
Indonesia 1,221 
Israel 389 
Japan 10,931 
Korea 384 
Philippines 747 
Thailand 333 
Middle Hast oil-exporting countr ies 3 4 .623 
Other 845 

Africa 3,551 

14,942 
1,147 
1 ,827 
1,227 

317 
417 

6 
2,066 
1,099 

244 
172 

3,289 
1,494 

129 
1 ,507 

47,505 
409 

2,641 
974 
242 

4,921 
4,825 

409 
3,509 
3,111 

999 
238 
586 

2,431 
8,436 

68 
11,230 

102 
2,136 

66 
172 

103 
38 

130 
84 

Oil-exporting countr ies 4 2 .814 

Lgypt . 
Morocco . . . . 
South. Africa. 
Zaire 

Othe r . 383 

Austral ia . 
All o ther . 

•oimtries 2,831 
2.742 

89 

21,539 : 
123 i 

1,025 
623 
126 
369 
386 

10.218 
390 
698 
252 

6,46? 
867 

3,373 
343 
68 

169 
63 

2,239 
491 

2,128 
2,014 

114 

19,026 
1,538 
2,750 
1,432 

335 
1,017 

6 
2,848 
1,140 

257 
245 

3,095 
2,081 ; 

140 l 
2,142 ! 

28,472 
47 

989 
892 
648 
340 
391 

14,380 
437 
627 
275 

8,073 
1,372 

2,300 
333 

88 
143 
35 

1,116 
585 

2,019 
1,911 

108 

63 Nonmonetary international and regional 
organizations 3,171 

49,627 
465 

2,704 
1,178 

258 
5,089 
4,271 

556 
4,636 
3,545 
1,195 

163 
667 

2,390 
9,323 

127 
10,701 

115 
2,009 

73 
162 

4,869 . 4,253 

19,958 
1,971 
2,744 
1,175 

432 
1,172 

8 
2,764 

984 
219 
251 

3,006 
2,270 

215 
2,745 : 

29,933 
53 ' 

1,210 
950 i 
721 
531 
5 0 3 •• 

12,481 : 
472 . 
634 
275 

10,447 I 
1,655 ! 

2,753 I 
360 j 
93 ' 

184 ! 
30 ! 

1,205 I 
881 ' 

2,162 
2,026 

135 

20,786 
I ,699 
3,777 

357 
393 
196 

2,832 
941 
224 
234 

2,478 
2,376 

207 
3,066 

28,456 
44 

1,196 
931 
814 
282 
547 

12,387 
534 
614 
2^7 

9,283 
1,568 

2,671 
314 

81 
237 

30 
1,145 

866 

/ , 926 
1,800 

126 

5,293 ' 5,450 • 6 ,557 '. 5 ,728 

64 International 
65 Latin American regional. 
66 Other regional5 

2,900 I 
202 ! 
69 : 

5,064 5,091 
187 ! 136 
42 i 223 

6,230 5,365 
118 144 
209 I 218 

July 

1977 

Aug. Sept. 

117,216 ,110,499 114,773 116,032 117,530 
! 

113,382 106,283 111,218 

50,604 
455 

2,822 
1,154 
209 
,745 
,937 
573 
,422 I 
,397 I 
,203 
222 
642 

1,963 
9,162 

101 
11,250 

125 
1,973 

88 
160 

4,456 
i 

23,038 I 
1,754 ! 
5,5 18 : 
1,398 ! 

373 
1,220 

6 • 

2,869 j 
1,015 ! 
241 : 

242 
2,532 
2,238 

158 i 
3,476 \ 

30,296 
49 

1,259 
1,028 
746 
782 
484 

12,837 
633 
653 
281 

9,976 
1,568 

3,284 
401 
73 
264 
40 

1,541 
966 

y, 704 
1,553 

151 

48,953 
498 

2,691 
1,032 
217 

4,894 
4,413 

709 
5,538 
3,328 
1,140 

169 
543 

1,782 
9,386 

203 
10,226 

I 10 
1,855 

70 
151 

4,631 

21,412 ' 
2,022 
4,283 
1,233 ! 
353 , 

1,164 | 
6 

2,790 
954 
273 
230 

2,887 
2,154 

180 
2,886 

26,931 
46 

925 
1,066 
743 
589 
467 

11,691 
527 ! 
561 i 
293 : 

8,828 : 
1,195 ; 

3,177 : 
603 , 
61 : 

185 : 
38 ' 

1,430 
860 

I 
1,179 ! 
1,007 

172 

51,431 
448 

2.667 
1,172 

248 
4,799 
4,289 

629 
5.770 
31216 
1,190 

173 
723 

2,483 
9,920 

93 
11,427 

119 
I , 839 

53 

3,834 j 4,216 

3,484 j 3,816 
165 187 
186 ! 213 

173 

4,492 

24,470 
2,187 
5,940 
1.101 

342 
1,156 

6 
2,823 

947 
288 
245 

3,037 
2,320 

169 
3,908 

26,457 
44 

924 
1,153 

850 
45 3 
416 

I 1,440 
600 
559 
264 

8.525 
I ,230 

ij)23 
484 

68 
208 

36 
1,564 

664 

1,345 
1,198 

146 

3,555 

3,186 
157 
212 

112,636 

52,899 
410 

2.714 
1,272 

232 
5,006 
5,280 

648 
6,320 
3,088 
1,023 

191 
724 

2 ,734 
9,752 

II I 
11,096 

130 
1,938 

68 
162 

4,936 4,639 

22,346 
2,421 
3,773 
I ,055 

340 
1,182 

6 
2,741 

946 
259 
226 

3,212 
2,213 

156 
3,814 

28,169 
48 

899 
993 
886 
905 
465 

13,277 
599 
630 
271 

7,930 
I , 266 

2,786 
393 
61 

232 
33 

1,403 
6.64 

1,500 
1,348 

152 

3,396 

3,079 
134 
183 

For notes see bottom of p. A59. 
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3.17 SHORT-THRM LIABILITILS TO LORLIGNLRS Reported by Banks in the United States 
Supplemental "Other" Countries 
Millions of dollars, end of period 

9 75 1976 
Area and country 

Other Western Europe 
1 Cyprus 
2 Iceland 
3 Ireland, Republic of. 

Apr. j Dec. I Apr. Dec. 

17 
20 33 

75 

Other Eastern Europe 
Bulgaria 
Czechoslovakia 
German Democratic Republic . 
Hungary 
Poland 
Rumania 

Other Latin American republics 
Bolivia 
Costa Rica 
Dominican Republic 
Ecuador 
El Salvador 
Guatemala 
Haiti 
Honduras 
Jamaica 
Nicaragua 
Paraguay 
Surinam 2 

Trinidad and Tobago 

13 i 
II : 
18 ! 

I 1 
4 2 i 
14 ! 

93 ' 
120 I 
214 i 
157 ' 
144 : 
255 i 

34 i 
92 
62 
126 
38 

Other Latin America: 
23 Bermuda 
24 British West Indies. 

19 
32 
17 
13 
66 
44 

110 
124 
169 
120 
171 
260 
38 
99 
41 
133 
43 

100 170 
627 ;i,311 

38 
43 
43 

117 
134 
170 
150 
212 
368 
48 
137 
59 
158 
50 
13 
44 

197 
2,284 

68 
40 
236 

121 
134 
274 
319 
176 
340 
46 
134 
34 
113 
47 
29 
167 

, 177 
i1,874 

1977 

Apr. 

58 
32 
131 

135 
170 
280 
311 
214 
392 
68 
210 
43 
133 
60 
17 
85 

199 
.377 

Area and country 

Other Asia 
25 Afghanistan 
26 Bangladesh 
27 Burma 
28 Cambodia 
29 Jordan 
30 Laos 
31 Lebanon 
32 Malaysia 
33 Nepal 
34 Pakistan 
35 Singapore 
36 Sri Lanka (Ceylon) 

J 37 Vietnam 

Other Africa 
38 Ethiopia (incl. Eritrea) 
39 Ghana 
40 Ivory Coast 
41 Kenya 
42 Liberia 
43 Southern Rhodesia . . . 
44 Sudan 
45 Tanzania 
46 Tunisia 
47 Uganda 
48 Zambia 

All Other 
49 New Zealand 

1975 

Apr. Dec. 

19 
50 
49 

4 
30 

5 
180 
92 

41 
54 
31 
4 

39 
2 

117 
77 

118 
215 
13 
70 

74 
256 
13 
62 

Apr. 

57 
44 
34 
3 
23 

Dec. 

55 
54 
13 
4 
37 

132 
130 
34 
92 

344 
10 
66 

I 
140 
394 

32 
188 
280 

22 
50 

41 
27 
10 
46 
76 

I 
22 
48 
19 
43 
35 

43 

Apr. 

23 

' Li;?' 
51 I 

35 
135 
300 
27 
50 

48 
37 
26 

185 
9 5 

I 
30 
57 
15 

1 Represents a partial breakdown of the amounts shown in the "Other"' 
categories on fable 3.16. 

2 Surinam included with Netherlands Antilles until January 1976. 

3.18 LONG-TI RM LIABILITILS TO LORLIGNLRS Reported by Banks in the United States 
Millions of dollars, end ol 'period 

Holder, and area or country 

1 To ta l . 

2 Nonmonetary international and regional 
organizations 

3 E'oreign countries 
4 Official institutions, including central banks 
5 Banks, excluding central banks 
6 Other foreigners 

Area or count ry : 
7 Europe 
8 Germany 
9 United Kingdom. 

Canada 
Latin America . 

Middle East oil-exporting coun t r i e s ' . 
Other Asia 

African oil-exporting coun t r i e s 2 . 
Other Africa 

1974 1975 

1,812 

822 

464 
124 
261 

79 

226 
146 
59 

19 
115 

94 
7 

415 

1,397 
931 
366 
100 

330 | 
214 

66 

23 
140 

894 
8 

269 

2,163 
1,337 

621 
204 

570 
346 
124 

29 
230 

,286 
46 

All other countries 

May June July 

2,432 2,230 

266 

1,964 
1,080 

615 
270 

579 
297 
133 

34 
254 

1,076 
19 

2,376 

279 

2,097 
1, 135 

650 
312 

628 
312 
147 

1 , I 30 
18 

269 

2,053 j 
1,081 

644 
329 

634 
307 
162 

33 
287 

1.075 
18 

2,336 

313 

2,023 
1,006 

680 
337 

664 
308 I 
169 

27 j 
304 I 

987 i 

Sept. Oct. 

2 ,526 2,586 

330 

2,196 
I ,074 

7(3 
409 

708 
307 
200 

27 
341 

I . 056 
38 

I i 

352 

2.234 
1,089 

722 
422 

719 
308 
205 

27 
346 

1,064 
53 

2,696 

352 

.344 

.255 
7(3 
376 

704 
309 
200 

26 
330 

1,232 
44 

1 Comprises Bahrain, Iran, Iraq, Kuwait , Oman, Qatar, Saudi Arabia, 
and United Arab Emirates (Trucial States). 

2 Comprises Algeria, Gabon , Libya, and Nigeria. 

NOTI-:.'—Long-term obligations are those having an original maturity 
of more than 1 year. 

N O I L S TO TABLE 3. 16: 
1 Includes Bank for International Settlements. 
2 Surinam included with Netherlands Antilles until January 1976. 
3 Comprises Bahrain, Iran, Iraq, Kuwait , Oman, Qatar, Saudi Arabia, 

and United Arab Emirates (Trucial States). 

4 Comprises Algeria, Gabon , Libya, and Nigeria. 
5 Asian, African, and European regional organizations, except BIS, 

which is included in "Other Western Europe ." 
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3.19 SHORT-TLRM CLAIMS ON FOREIGNERS Reported by Banks in the United States 
By Country 
Millions of dollars, end ol" period 

Area and country 

1 Total 

8 1 ranee 

10 Greece 
1 1 Italv 

14 Portugal 

18 Turkey 
19 United Kingdom 

22 U.S.S.R . . . . 

27 Bahamas 
28 Brazil 
29 Chile 

31 Cuba 

34 Peru 

38 Netherlands Antilles > 

43 1 long Kong 

48 Korea 

50 Thailand 

52 Other 

53 Africa 

57 Zaire 

59 Other 

61 Australia 
62 All other 

63 Nonmonetary international and regional 

1974 

39,056 

39,055 

6,255 
21 

384 
46 

122 
673 
589 

64 
345 
348 
119 
20 

196 
180 
335 

15 
2,580 

22 
22 
46 

131 

2,776 

12,377 
720 

3,405 
1,418 

290 
713 

14 
1,972 

505 
518 

63 
704 
852 

62 
1,142 

16,226 
4 

500 
223 

14 
157 
255 

12,518 
955 
372 
458 
330 
441 

855 
111 

18 
329 

98 
115 
185 

565 
466 

99 

* 

1975 

50,231 

50,229 

8,987 
15 

352 
49 

128 
1,471 

416 
49 

370 
300 

71 
16 

249 
167 
237 

86 
4 ,718 

38 
27 

103 
'127 

2,817 

20,532 
1,203 
7,570 
2,221 

360 
689 

13 
2,802 
1,052 

583 
51 

1,086 
967 

49 
1,885 

16,057 
22 

736 
258 

21 
102 
491 

10,776 
1,561 

384 
499 
524 
684 

1,228 
101 

9 
545 

34 
231 
308 

609 
535 

73 

1 

1976 

69,139 

69,134 

12,122 
44 

662 
85 

139 
1 ,445 

517 
79 

929 
304 

98 
65 

373 
180 
485 
176 

6,179 
41 
s? 
99 

171 

3,049 

34,270 
964 

15,336 
3,322 

387 
586 

13 
3,432 
1,257 

704 
38 

1.564 
1,125 

40 
5,503 

17,672 
3 

991 
271 

41 
76 

551 
10.997 

1,714 
559 
422 

1,312 
735 

1,481 
127 

13 
763 

29 
253 
296 

540 
441 

99 

5 

May 

68,060 

68,057 

12,185 
43 

589 
84 

130 
1,546 

503 
65 

979 
362 
148 
100 
302 

79 
473 
322 

6,074 
55 
40 
82 

209 

3,554 

33,190 
886 

15,127 
3,061 

362 
505 

13 
3,249 
1,469 

741 
36 

1,359 
1,176 

36 
5,170 

16,606 
15 

1,221 
298 

34 
39 

280 
9,591 
1,912 

498 
519 

1,469 
730 

1,559 
152 

34 
778 

7 
243 
344 

963 
846 
117 

4 

June 

69 ,732 

69 ,720 

12,923 
53 

759 
85 

113 
1,455 

575 
51 

875 
480 
124 
97 

284 
101 
484 
333 

6,638 
58 
51 
90 

216 

3,607 

33,413 
904 

16,058 
3,030 

349 
495 

13 
3,204 

905 
797 

32 
1 ,348 
1,144 

69 
5,066 

16,979 
30 

1,259 
337 

39 
72 

334 
9,935 
1,861 

418 
558 

1,275 
860 

1,789 
157 
36 

810 
9 

422 
355 

1,009 
878 
132 

. 3 

July 

69,608 

69,599 

12,763 
63 

505 
86 

101 
1 503 

647 
66 

972 
471 
121 
110 
323 
153 
488 
333 

6,473 
49 
42 
88 

169 

3,728 

33,415 
839 

15,061 
3,026 

373 
514 

13 
3,469 
1,278 

796 
38 

1,421 
1,181 

64 
5,342 

17,025 
13 

1,275 
359 

25 
65 

311 
9,698 
1,981 

372 
584 

1,476 
867 

1,658 
158 
46 

821 
8 

290 
333 

1,010 
861 
150 

10 

1977 

Aug. 

68,592 

68,581 

12.277 
53 

476 
100 
103 

1.471 
648 

68 
1.014 

371 
135 
138 
344 
151 
533 
329 

6,01 1 
35 
47 
81 

169 

3,978 

32.826 
856 

13,647 
3,077 

382 
542 

13 
3.455 
1,463 

783 
39 

1,435 
1,233 

57 
5.844 

16.838 
l> 

1,236 
272 

65 
56 

323 
9.623 
2.069 

478 
580 

1 .369 
758 

; . 720 
149 
43 

799 
6 

357 
365 

943 
795 
148 

Sept. 

69,107 

69,096 

13,352 
117 
558 
140 
95 

1,356 
615 
103 

1,060 
447 
109 
148 
346 
139 
700 
337 

6,771 
34 
43 
89 

146 

3,400 

33,076 
939 

13,522 
3,01 1 

431 
528 

13 
3,488 
1,063 

785 
42 

1,656 
1,224 

75 
6,298 

16,6/4 
27 

1,303 
360 

59 
67 

304 
9,351 
2,001 

477 
617 

1 ,340 
708 

1,656 
134 
48 

802 
15 

306 
350 

998 
863 
135 

10 

Oct ." 

72,160 

72,151 

13,770 
75 

782 
126 
111 

1 ,344 
766 

98 
1,104 

304 
120 
138 
471 
172 
681 
329 

6,623 
28 

267 
82 

149 

3,626 

35,105 
1,076 

15,984 
3,121 

435 
570 

10 
3,261 
1,431 

737 
47 

1,654 
1,290 

61 
5,426 

16,856 
20 

1 ,321 
357 

48 
97 

348 
9,341 
1,998 

489 
612 

1 ,531 
695 

1,828 
155 
44 

881 
7 

378 
362 

966 
839 
127 

9 

Nov." 

72,275 

72,263 

12,969 
52 

751 
107 
106 

1 292 
645 
107 

1 148 
352 
124 
115 
401 
144 
614 
344 

6 358 
29 
50 
81 

150 

3,798 

15 469 
1 085 

16 516 
2 '949 

441 
554 

15 
3 220 
1 719 

734 
60 

1 714 
1 316 

139 
5 006 

17 327 
22 

1 275 
466 

54 
60 

347 
9 578 
1 876 

508 
594 

1,791 
757 

/ 749 
130 
31 

7 
358 
400 

815 

12 

1 Includes Surinam until January 1976. 
2 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, 

and United Arab Emirates (Truciai States). 

3 Comprises Algeria, Gabon, Libya, and Nigeria. 
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3.20 SHORT-TLRM CLAIMS ON FOREIGNERS Reported by Banks in the United Stales 
By Type of Claim 
Millions of dollars, end of period 

Type 

1 Total 

2 Payable in dollars. 

Loans, total 
Otlicial institutions, including central banks . 
Banks, excluding central banks 
All other, including nonmonetary interna­

tional and regional organizations 

Collections outstanding 
Acceptances made for accounts of foreigners, 
Other c la ims ' 

10 Payable in foreign currencies. 

Deposits w ith foreigners 
Foreign government securities, commercial 

and finance paper 
Other claims 

1974 

39,056 

37,859 

11,287 
381 

7,33.: 

3,574 

5,637 
11,237 
9,698 

1,196 

669 

289 
238 

1975 

50,231 

48,888 

13,200 
613 

7,665 

4,921 

5,467 
11.147 
19,075 

1,342 

656 

314 
372 

1976 

69,139 

67,494 

18,141 
1,448 

11,142 

5,552 

5,756 
12,358 
31,238 

1,645 

1,063 

89 
493 

May 

68,060 

66,297 

16,647 
967 

10,638 

5,041 

6,317 
13,045 
30,288 

/, 764 

864 

.177 
522 

June 

69,732 

67,954 

16,090 
983 

10,001 

5,105 

6,417 
13,166 
32,280 

/, 779 

845 

302 
631 

July 

69,608 

67,942 

17,602 
851 

11,523 

5,228 

6,352 
13,431 
30,556 

/, 66 7 

817 

277 
572 

Aug. 

68,592 

66,^6/ 

16,687 
1 ,018 

10,609 

5,060 

6,200 
13,556 
30,218 

1,931 

1,032 

233 
667 

Sept. 

69,107 

67,379 

18,383 
1,007 

11,992 

5,385 

6,025 
13,645 
29,325 

/, 728 

844 

239 
645 

. 
Oct." 

72,160 

70,161 

18,045 
1 ,085 

11,301 

5,658 

6,005 
13,674 
32,436 

2,000 

922 

356 
722 

Nov." 

72,275 

70,404 

17,560 
1,064 

11,146 

5,350 

6,029 
13,368 
33,447 

1,871 

837 

392 
642 

1 Includes claims of U.S. banks on their foreign branches and claims 
of U.S. agencies and branches of foreign banks on their head oflices and 
foreign branches of their head offices. 

N O T C — S h o r t - t e r m claims are principally the following items payable 
on demand or with a contractual maturity of not more than 1 year: loans 

made to , and acceptances made for, foreigners; drafts drawn against 
foreigners, where collection is being made by banks and bankers for 
(heir own account or for account of their customers in the United States ; 
and foreign currency balances held abroad by banks and bankers and 
their customers in the United States. Excludes foreign currencies held 
by U.S. monetary authorities. 

3.21 LONG-TERM CLAIMS ON FOREIGNERS Reported by Banks in the United States 
Millions of dollars, end of period 

Type, and area or country 

1 Total. 

By type: 
2 Payable in dollars. 

Loans, total 
Official institutions, including central banks 
Banks, excluding central banks 
All other, including nonmonetary interna­

tional and regional organizations 

1975 1976 

7,179 9,536 11,898 

Other long-term claims 

Payable in foreign currencies 

By area or country: 
9 Europe 
0 Canada 
1 Latin America. . . 

Asia 
Japan 
Middle Last oil-exporting coun t r i e s ' . 
Other Asia 

Africa 
Oil-exporting countr ies 2 . 
Other 

7,099 

6,490 
1,324 

929 

4 , 2 3 7 

609 

HO 

1,908 
501 

2,614 

1,619 
258 
384 
977 

366 
62 

305 

19 All other countries-' 

9,419 , 11,750 

8,316 ; 10,093 
1,351 . 1,407 
1,567 I 2,232 

June July i Aug. 

5,399 

1,103 

116 

2,704 
555 

3,468 

1,795 
296 
220 

1,279 

747 
151 
596 

6,454 

1,656 

148 

3,314 
637 

4,870 

/, 904 
382 
146 

1,376 

890 
271 
619 

12,294 12,182 

12,091 11,982 

10,395 i 10.286 
1,674 I 1,653 
2,262 ! 2,263 

6,371 

1,695 

200 

6,460 

1,696 

202 

3,650 
501 

5,042 

12,251 : 12,468 

10,323 
I ,676 
2,238 

10,504 
1,712 
2,279 

6,408 6,513 

1,726 \ 1,746 

202 21b 

3,677 3,648 
483 • 485 

5,016 5,045 

1,8H4 j 1,832 
391 381 

j 149 151 
I 1,345 1,301 

898 
213 
685 

1,862 
391 
155 

1,317 

860 
213 
647 

313 

3,706 
455 

5,219 

Sept. 

12,648 

12,432 

10,609 
1,756 
2,316 

6,538 

1,823 

216 

3,677 
456 

5,428 

1,846 1,872 
371 359 
170 161 

1,305 i 1,35 3 

857 898 873 
191 | 219 : 221 
666 679 651 

353 I 344 , 343 

12,734 12,368 

10,761 
I ,774 
2,426 

6,561 

1,743 

22 9 

423 

12,134 

10,452 
1,794 
2,303 

6,355 

1 ,681 

235 

3,682 ! 3,419 
461 • 424 

5,547 ; 5,583 

1,763 1,742 
334 320 
172 ' 153 

1,257 1,270 

858 852 
201 176 
657 676 

348 

1 Comprises Bahrain, Iran, Iraq, Kuwait , Oman, Qatar , Saudi Arabia, 
and United Arab Emirates (Trucial States). 

Comprises Algeria, Gabon, Libya, and Nigeria. 
Includes nonmonetary international and regional organizations. 
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3.22 I O R I I G N BRANCHES OF U.S. BANKS Balance Sheet Data 
Millions of dollars, end of period 

Asset account 1975 | 
I 

Apr. July Aug. Sept. 

All foreign countries 

1 Tota l , all currencies 151,905 '; 176,493 219,420 ; 223,222 | 229,542 • 236,480 235,637 

C lainis on United States. . . . 
Parent hank 
Other 

Claims on foreigners 
Other branches of parent hank . 
Other hanks 
Official institutions 
Nonhank foreigners 

Other assets 

Total payable in U.S. dollars. 

Claims on United States. 
Parent bank 
Other 

Claims on foreigners 
Other branches of parent bank. 
Other banks 
Ollicial institutions 
Nonbank foreigners 

6,900 
4,464 
2,435 

138,712 
27,559 
60,283 
4,077 

46,793 

6,294 

20 Other assets 

6,603 
4,428 
2,175 

96,209 
19,688 
45,067 

3,289 
28,164 

3, 157 

6,743 
3,665 
3,078 

163,39! 
34,508 
69,206 

5,792 
53,886 

6,359 

6,408 
3,628 
2,780 

123,496 
28,478 
55,319 

4,864 
34,835 

2,997 

7,889 
4,323 
3,566 

204,486 '•• 
45,955 i 
83,765 I 
10,609 I 
64,157 ; 

7,045 

105,969 132,901 167,695 

7,595 
4,264 
3,332 

156,896 
37,909 
66,331 

9,018 
43,638 

3,204 

8,676 
5,276 
3,400 

207,573 
48,164 
79,782 
12,517 
67,110 

6,973 

8,302 
5,232 
3,070 

160,529 
40,300 
63,061 
11,174 
45,994 

3,303 

7,361 
3,928 
3,432 

2I4,7H4 
49,464 
83,937 
13,045 
68,337 

7,397 

7,398 
3,610 
3,788 

221,667 
52,406 
86,887 
I 3,194 
69,180 

7,414 

172,134 : 176,603 182,396 

6 , 9 5 / : 
3.903 • 
3,049 | 

166,160 
41,350 
66,319 
I 1,682 
46,808 

3,492 

6,984 
3,590 
3,393 

172,011 
43,952 
68,815 
I 1,758 
47,486 

.3.401 

10,683 
7,134 
3,549 

217,456 
48,387 

84,363 
13,572 
71,134 

7,497 

179,647 

10,266 
7,095 
3, 170 

166,057 
39,647 
65,875 
12,I 10 
48,425 

3,325 

234,592 j 244,955 

8,192 
4,630 
3,562 

2/8,869 
48,317 
85,532 
13,820 
71,200 

11,914 
8,231 
3,683 

225,123 
52,071 
87,741 
14,182 
71 , 128 

7,530 7,919 

179,050 188,176 

7,748 
4,560 
3, 188 

167,716 
39,995 
66,826 
12,223 
48,672 

.3.586 

/ /,434 
8,177 
3,257 

173,191 
42,983 
68,789 
12,693 
48,726 

3,552 

247,049 

8,301 
4,604 
3,697 

230,295 
51,901 
91,866 
14,444 
72,084 

8,453 

187,580 

7,759 
4,517 
3,242 

175,842 
42,693 
71,591 
12,766 
48,791 

3,979 

21 Total , all currencies. 

Claims on United State 
Parent bank 
Other 

Claims of foreigners 
Other branches of parent bank. 
Other hanks 
Ollicial institutions 
Nonbank foreigners 

Other assets 

Total payable in l.'.S. dollars. 

C lainis on United State' 
Parent bank 
Other 

Claims on foreigners 
Other branches of parent bank. , 
Other banks 
Official institutions 
Nonbank foreigners 

40 Other assets . 

, 248 
,472 
776 

,/// 
,724 
,701 
788 

,898 

,445 

3,146 
2,468 

678 

(4,694 
10,265 
23,716 

610 
10,102 

1,372 

41 Total , all currencies ' 31 ,733 
I 

42 Claims on United States | 2,464 
43 Parent bank ' 1,081 
44 Other 1,383 

45 Claims on foreigners 
46 Other branches of parent bank . . : 
47 Other banks I 
48 Ollicial institutions 
49 Nonbank foreigners ! 

50 Other assets 

51 Total payable in I ' .S . dollars. 

28,453 \ 
3,478 I 

11,354 
2,022 

11,599 . 

815 

28,726 

United Kingdom 

" , I | 

74,883 81,466 80,150 | 83,178 84,734 

2,392 
1,449 

943 

70,331 
17,557 
35,904 

881 i 
15,990 ! 

2,159 

57,361 , 

2,273 I 
1,445 | 

828 

54,121 
15,645 '•• 
28,224 

648 
9,604 

967 

45,203 

3,229 
1,477 
1,752 

41,040 
5,411 
16,298 
3,576 
15,756 

933 

3,354 
2,376 

978 

75,859 
19,753 
38,089 
I ,274 

16.743 

2,253 

3.275 
2,374 

902 

57.488 
17; 249 
28,983 

846 
10,410 

824 

66,774 

3.508 
1.141 
2.367 

62,048 
8,144 

25,354 
7, 101 
21,449 

41,887 j 62,705 

2,541 i 
I.698 j 
843 ' 

75,559 
21,707 
35,585 
1 ,728 
16,5 39 

2,050 

61,179 

2,430 
1,690 
740 

57,894 
19,232 
26,941 
1,415 
10,306 

855 

2,7/4 
1,850 
863 

78,333 
21,097 
38,660 
1,948 

16,627 

2,131 

63,481 

2,590 
1,842 
748 

60,030 
18,619 
29,521 
I , 624 

10,267 

861 

2,450 
1,553 
897 

80,087 
22,121 
39,157 
1,764 
17,045 

2,197 

64,841 

2,338 
1,547 
791 

61,582 
19,538 
29,930 
1,437 

10,676 

922 

83,484 

3,129 
2,249 

881 

78,083 
20,909 
37,772 
I , 86.3 

17,538 

2,272 

62,815 

3,011 
2,237 

774 

58,875 
18,1.35 
28,497 
1,473 

10,769 

930 

Bahamas and Caymans 

70,950 i 71,540 

4,998 
2,703 
2,295 

64,652 
8,095 

25,234 
7,784 I 

23,538 ! 

1,300 

66,366 

3,543 
1,251 
2,292 

66,579 
8,703 

25,588 
8,062 

24,226 

1,419 

66,550 

T ' 
74,853 ' 74,727 

3,970 
1,394 
2,576 

69,528 
9,638 

27,372 
8,344 

24,174 

1 ,356 

69,930 

6,447 
4,062 . 
2,385 ! 

66,970 ' 
7,586 ' 
25,967 
8,628 j 

24,788 

1,309 

69,548 

83.270 

2,307 
1 ,397 
910 

78,607 
20,015 
38,784 
1,983 

17,826 

2,355 

62,686 

2,130 
1 ,348 
781 

59,4/9 
17,550 
29,199 
1.574 

11,095 

1,138 

73,284 

4,875 
2,465 
2,410 

67,124 
8,259 

25,481 
8,591 

24,793 

1,285 

68,209 

88,033 | 90,154 

3,422 I 2,729 
2,5 56 i 1,789 

866 I 940 

82,154 
22,363 
39,576 
1,95 5 

18,259 

2,458 

3,259 
2 527 

732 

62,584 
19,865 
29,808 
1,555 

11,35 5 

1.052 

7,455 
4,861 
2,595 

69,680 
9,828 

26,367 
9,192 

24,293 

1,294 

72,948 

84,766 
22,178 
41,923 

2,052 
18,613 

2 ,659 

66 ,895 67 ,243 

2 ,545 
1,748 

797 

63,596 
19,497 
31,134 

1,595 
I 1 ,370 

1,103 

78,430 j 76,031 

4,756 
2,173 
2,583 

69,685 
9,266 

27,130 
9,195 

24,095 

1,589 

70,501 



3.22 Continued 

Overseas Branches A63 

Liability account 1974 

52 Total, all currencies 151 ,905 

53 
54 
55 

56 
57 
58 
59 
60 

To United State.' 
Parent bank . , 
Other 

To foreigners 
Other branches of parent bank. 
Other banks 
Official institutions 
Nonbank foreigners 

61 O t h e r l i a b i l i t i e s 

62 Total payable in U.S. dollars. . . , 

63 
64 
65 

66 
67 
68 
69 
70 

To United States 
Parent bank . , 
Other 

71 Other liabilities. 

To foreigners 
Other branches of parent bank. 
Other banks 
Official institutions 
Nonbank foreigners 

11,9S2 
5,809 
6, 173 

132,990 
26,941 
65,675 
20,185 
20,189 

6,933 

107,890 

11,457 
5,641 
5,795 

92,503 
19,330 
43,656 
17,444 
12,072 

3,95 1 

I Dec. Apr. May June 

All foreign countries 

1977 

July Sept. Oct. ' 

176,493 ' 219,420 | 223,222 I 229,542 ! 236,480 | 235,637 j 234,591 | 244,955 j 247,049 

20, 

8, 

,221 I 
,165 
,057 , 

32,721 33,054 
19,775 | 18,256 
12,946 l 14,798 

149, 
34, 
72. 

HI 5 
111 
259 
773 
672 

6,456 

19,503 
11,939 
7,564 

28,217 
51,583 
19,982 
13,097 

3,526 

,' 79.953 
44,370 
83,878 
25,829 
25,877 

6,747 

1X3,20J 
46,386 

r82,034 
'76,297 
28,486 

6.965 

54,792 '37,5X3 I 37,713 
20,497 ! '23 167 I 19,670 
14,295 14,416 18,043 

36,560 
19,438 
16,922 

3X,61X 
18,363 
20,255 

135,907 173,071 177,270 

31.934 I 
19,561 I 
12,373 

112,879 137,610 141,479 
37,098 
60,617 
22,878 
17,017 

3,527 

39,307 
"•59,045 
'23 ,320 
18,906 

3,724 

1X7,619 
48,137 

r83,981 
'27,461 
28,040 

7, I 30 

191,822 
50,291 

'"84,142 
'"28,368 
29,021 

'7 ,075 

181,813 187,643 

32.068 
18,011 
14,057 

33,HH2 • 
20,241 i 
13,640 

'36,472 
'•22 724 
13,748 

144,220 
40,677 
'60,861 
'24,439 
18,242 

3,712 

147,346 
42,739 
'60,185 
r25,377 
19,045 

1X9,347 
47,015 
•86,784 
'27,218 
28,329 

8,577 

36,751 
19,396 
17,355 

142,957 
38,939 

r6l,689 
'24,240 
18,088 

'3,825 | 5,013 

1X9,739 
47,221 
86,453 
27,776 
28,288 

8,491 

183,298 

55,4X2 
19,168 
16,314 

142,6H0 
39,483 
61,113 
24,481 
17,603 

5, I 36 

19X,8I7 
51,201 
91,561 
28,014 
28,040 

7,521 

192,958 

37,693 
18,049 
19,644 

151,147 
43,043 
65,984 
24,695 
17,425 

4,118 

38,814 
21,599 
17,215 

199,929 
50,641 
89,974 
29,885 
29,429 

8,306 

192,812 

37,778 
21,291 
16,487 

150,597 
42,293 
63,326 
26,363 
18,614 

4,437 

United Kingdom 

72 Total, all currencies I 69,804 74,883 | 81,466 8 0 . 1 5 0 : 83,178 | 8 4 , 7 3 4 ; 83,484 ' 83,270 1 88,033 i 90 ,154 

73 
74 
75 

76 
77 
78 
79 
80 

To United State.' 
Parent bank . , 
Other 

7 V) foreigners 
Other branches of parent bank. 
Other banks 
Official institutions 
Nonbank foreigners 

81 O t h e r l i a b i l i t i e s 

82 Total payable in U.S. dol lars . . . . 

83 
84 
85 

86 
87 
88 
89 
90 

To United States. 
Parent b a n k . . . 
Other 

To foreigners 
Other branches of parent bank. 
Other banks 
Olticial institutions 
Nonbank foreigners 

Other liabilities 

Total, all currencies. 

93 
94 
95 

96 
97 
98 
99 

100 

To United State 
Parent bank . 
Other 

To foreigners 
Other branches of parent bank. 
Other banks 
Official institutions 
Nonbank foreigners 

101 O t h e r l i ab i l i t i e s 

102 Total payable in U.S. dollars. 

3,978 
510 

3,468 

63,409 
4,762 

32,040 
15,258 
11,349 

2,418 

49,666 

3,744 
484 

3,261 

44,594 
3,256 

20,526 
13,225 
7,587 

1,328 

31,733 

4,815 
2,636 
2,180 

26,140 
7,702 

14.050 
2,377 
2,011 

778 

28,840 

5,646 
2,122 
3 '523 

67,240 
6,494 

32,964 
16,553 
11,229 

1,997 

57,820 

5,415 
2,083 
3,332 

51,447 
5,442 

23,330 
14,498 
8,176 

959 

11,147 
7,628 
3,520 

32,949 
10,569 
16,825 
3.308 
2,248 

5,997 
1 , 1 98 
4,798 

73,228 
7,092 

36,259 
17,273 
12,605 

2,241 

63,174 

5,849 
1,182 
4,666 

56,372 
5,874 

25,527 
15,423 
9,547 

953 

45,203 66,774 

22,723 
16,163 
6,560 

42,X97 
13,801 
21.758 
3,573 
3,765 

1,106 I 1,154 

42,197 63,417 

6,272 
1,515 
4,756 

71,7X7 
7,762 
33,749 
17,260 
13,016 

2,091 

62,373 

6,1 OX 
1,498 
4,610 

55,390 
6,561 
23,818 
15,394 
9,617 

875 

5,X45 
1,460 
4,386 

75,145 
8,569 

35,933 
17,538 
13,106 

2,187 

64,343 

5,6XX 
1,438 
4 ,250 

57,720 
7,333 

25,172 
15,674 
9,541 

936 

6,X94 
2,150 
4 ,743 

75,6X3 
8,936 

34,960 
IS,086 
13,701 

2, 157 

X,537 
2,217 I 
6,320 

72,5X5 
7,987 I 
34,623 I 
17, 148 : 

12,827 : 

2,362 I 

7,933 
1 ,61 1 
6,322 

72,848 
8,395 

34,163 
17,366 
12,923 

2,488 

65,735 63,848 i 63 ,334 

6,679 
2,083 
4,596 

58,136 
7,660 

24,135 
16,301 
10,040 

920 

X.34X 
2,184 
6, 164 

54,550 
6.583 

23,681 
15,295 
8,990 

951 

7,922 
I ,425 
6,496 

77,5X0 
8,934 

37,024 
18,553 
13,070 

2,532 

7,676 
1,563 
6,113 

54,539 I 
7,131 1 

23,254 
15,252 . 
8,902 

1,119 

7,622 
1 ,363 
6,259 

58,962 
7 , 5 3 5 

2 5 , 9 8 4 
16,430 
9.013 

1,105 

Bahamas and Caymans 

23,OH 2 
14,514 
8,568 

46,618 
14,123 
23,245 

3,917 
5,334 

1,249 

6 7 , 1 6 8 

25,162 
16,426 
8,735 

45,136 
14,001 
22,296 
4,130 
4,709 

1 ,243 

6 7 , 5 1 8 

'26,966 
M8.708 

8,258 

46,477 
14,662 
22,693 
4,216 
4,906 

' 1 , 4 1 0 

7 0 , 8 1 6 

25,0H0 
14,835 
10,245 

47,161 
13,736 
24,166 
4,322 
4,936 

2,487 

70,399 

24,4X7 
15,288 
9,198 

46,464 
13,206 
23,878 

4 ,592 
4,789 

2,334 

27,031 
14,814 
12,218 

SO,OSS 
15,026 
27,370 
3,184 
4,454 

1,363 

7,310 
1 ,364 
5 ,946 

79,837 
9, 187 
36,676 
20,366 
i 3,608 

3,007 

67,689 68,594 

7,004 
1 ,288 
5,716 

6(1,304 
7,724 

25,306 
18,05 3 
9,221 

1 ,286 

70,950 I 71,540 j 74,853 74,727 1 73,284 I 78,430 , 76,031 

68,663 I 73,769 

27,291 
17,390 
9,902 

47,244 
14,623 
24,112 
3,354 
5, 155 

I ,495 

71,292 
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3.23 MARKETABLE U.S. TREASURY BONDS AND NOTES Foreign Holdings and Transactions 
Millions of dollars 

Country or area 

1 Estimated total. 

2 Foreign countries. 

1977 
Jan.— 
Nov." 

| May June 

1977 

July Aug. Sept. i Oct. 

Holdings (end of period) 4 

Europe. 
Belgium-Luxembourg. . 
Germany 
Netherlands 
Sweden 
Switzerland 
United Kingdom 
Other Western Europe. 
Eastern Europe 

12 Canada . 

13 
14 
15 
16 

17 
18 

19 

20 

Latin America 
Venezuela 
Other Latin America republics. 
Netherlands Antilles ' 

A s i a . . . . 
Japan . 

Africa 

All other . 

7,703 

7,372 

1,085 
13 

215 I 
16 ' 

276 : 

55 
363 
143 

4 , 

395 

200 
4 

29 
161 

5,370 
3,271 

321 

15,798 

12,765 

2,330 
14 

764 
288 
191 
261 
485 
323 

4 

256 

312 
149 
35 

118 

9 ,323 
2,687 

543 

19,745 | 22,196 

21 Nonmonetary international and regional 
organizations 

22 International 
23 Latin American regional. 

322 
9 

24 Total 1,994 

25 Foreign countries. 

26 Official insti tutions. 
27 Other foreign 

28 Nonmonetary international and regional 
organizations 

1,814 

1,612 
202 

M L M O : Oil-exporting countries 
29 Middle East 2 

30 Africa 3 
1,797 

170 

331 I 3,033 

2,905 
128 

17,609 

4,034 
17 

1,112 
418 
148 
429 

1,591 
314 

4 

271 

471 
193 
21 

113 

12.528 
3,773 

279 

26 

2,136 

2,032 
103 

19,740 

23 ,433 

20,848 

5,272 
18 

1,261 
492 
149 
439 

2,600 
307 
4 

6,225 
19 

1.266 
503 
149 
485 

3,478 
321 
4 

27,584 ! 31,068 

24 ,644 | 27,209 

279 

480 
193 

18 
113 

13,407 
4 ,290 

279 

23 

283 

481 
193 

18 
113 

13,567 
4 ,314 

279 

13 

2,456 i 2 ,585 

2,353 
103 

2,440 
146 

8,480 
19 

1,847 
633 
155 

478 
5,017 

326 
4 

288 

513 
193 

18 
145 

15,071 
5,025 

279 

12 

2,940 

2,830 

10,163 
19 

1 ,957 
719 
125 
488 

6,506 
343 

4 

292 

517 
183 

18 
159 

15.942 
5,635 

279 

16 

34,325 , 37 ,642 

30,324 

12,603 
20 

2.165 
821 
125 
474 

8,640 
353 

4 

294 

519 
183 
21 

158 

16.612 
5,958 

279 

3,859 4,001 

3,759 3.900 
10 i 100 100 

8,095 

5,393 

5,116 
276 

Transactions (net purchases, or sales ( —), during period) 

180 . 2 ,702 

3,887 
221 

21,845 

20,502 

19,726 
776 

1,343 

4 ,123 
- 1 9 4 

886 

1,177 
i 

1,152 I 
24 

- 2 9 2 ' 

392 
- 2 6 

2,451 

2,131 

1,962 
167 

321 

397 

1,238 

1,108 

1,048 
59 

130 

- 1 4 

4,151 

3,796 

3,696 
101 

354 

533 

3 ,483 

2,564 

2 ,493 
71 

919 

161 

3,257 

3,116 

3,051 
65 

141 

284 

33 ,266 

14,003 
20 

2 ,742 
911 
100 
476 

9,419 
331 

4 

293 

518 
184 

II 
167 

18,100 
6,547 

348 

4 ,376 

4 .276 
100 

3,317 

2,942 

2,881 
61 

864 
69 

1 Includes Surinam until January 1976. 
2 Comprises Bahrain, Iran, Iraq, Kuwait , Oman, Qatar, Saudi Arabia, 

and United Arab Emirates (Trucial States). 
3 Comprises Algeria, Gabon , Libya, and Nigeria. 

4 Estimated official and private holdings of marketable U.S. Treasury 
securities with an original maturity of more than 1 year. Data are based 
on a benchmark survey of holdings as of Jan. 31, 1971, and monthly 
transactions reports. Excludes nonmarketable U.S. Treasury bonds and 
notes held by official institutions of" foreign countries. 

3.24 FOREIGN OFFICIAL ASSETS HELD AT FEDERAL RESERVE BANKS 
Millions of dollars, end of period 

1 Deposi t s . 

Assets held in custody: j 
2 U.S. Treasury securit ies ' 55,600 i 60,019 
3 Earmarked gold 2 16,838 i 16,745 

352 

66,532 
16,414 

I 
June July Aug. Sept. Oct. Nov. Dec 

379 

74,098 
16,184 

468 

75,443 
16,179 

534 

75,976 
16,117 

79,285 
16,073 

425 416 424 

83,832 ; 89,497 83,832 
15,988 15,872 15,988 

1 Marketable U.S. Treasury bills, certificates of" indebtedness, 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 October 1973. 

NOTE.—Excludes deposits and U.S. Treasury securities held for inter­
national and regional organizations. Earmarked gold is gold held for 
foreign and international accounts and is not included in the gold stock 
of the United States. 
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3.25 EOREIGN TRANSACTIONS IN SECURITIES 
Millions of dollars 

Transact ions, and area or country 

28 
29 
30 
31 
32 
33 

Canada 
l a t in America 
Middle Last1 

Other Asia 
Africa 
Other countrie 

Nonmonetary international and regional 
organizations 

35 Stocks, not purchases, or sales ( - ) . 
36 Foreign purchases 
37 Foreign sales 

Foreign securities 

38 Bonds, net purchases, or sales ( —). 
39 Foreign purchases 
40 Foreign sales 

41 Net purchases, or sales ( —) of stocks and bonds. .! —6,514 | - 9 ,053 

- 188 
1,542 
1,730 

6,326 
2,383 
8,708 

323 i -463 
1,937 1,974 
2,259 2,438 

-8 ,730 j -4 ,652 
4,932 7,612 

13,662 12,264 

42 Foreign countries : —4,323 
43 Lurope . 
44 Canada 
45 Latin America. . 
46 Asia 
47 Africa 
48 Other countr ies . 

49 Nonmonetary international and regional 
organizations 

53 
- 3 , 2 0 2 

- 306 
- 6 2 2 

15 
- 155 

2,192 

-7 ,155 
- 8 4 3 

-5 ,245 

- 699 
48 

-416 

- 1 , 8 9 8 1 - 1 , 5 7 9 

-265 
159 
423 

- 6 3 31 
169 169 
232 138 

205 
786 
991 

-1,003 
852 

1,854 

-669 
710 

1,379 

1,066 -639 

-632 
- 2 4 
- 573 

43 
2 

T 

- 6 

106 
247 
141 

- 2 7 8 
797 

1,075 

- 1 7 2 

- 21 
- 3 0 

45 
- 1 7 0 

136 
- 2 

151 

1 Comprises oil-exporting countries as follows: Bahrain, Iran, Iraq, 
Kuwai t , Oman, Qatar, Saudi Arabia, and United Arab Emirates (Trucial 
States). 

2 Includes State and local government securities, and securities of U.S. 
Govt, agencies and corporat ions. Also includes issues ofnew debt securities 
sold abroad by U.S. corporat ions organized to finance direct investments 
abroad. 
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3.26 SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS Reported by Nonbanking Concerns 
in the United States 
Millions of dollars, end of period 

Type, and area or country 

| I 
! June • Sept. Dec 

I 

Mar. June' June Sept. 

1977 

Mar. : June ' ' 

Liabilities to foreigners Claims on foreigners 

1 

2 

3 
4 

5 

6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
10 
21 

?3 
14 
15 
26 
27 

28 

?9 
30 
31 
31 
33 
34 
35 
36 
37 
38 
W 
40 
41 
41 
43 

44 
45 
46 
47 
48 
4') 
50 
51 
5? 
53 
54 
55 

56 
57 
58 
5<> 
60 
61 

6 1 
63 
64 

65 

Total 

By type: 

Deposits with banks abroad in reporter 's 

Other 

By area or country: 

Italy 

U.S.S.R 

Brazil 
Chile 

Cuba 

China, People's Republic of ( M a i n l a n d ) . . . . 

Other Asia 

Hgypt 

Other Africa 

Nonmonetary international and regional 

1 Includes Surinam until 1976. 

NOTF.—Repor ted by exporters, importers, and 

6,266 

5,640 

626 

6,020 
2,273 

13 
233 

12 
1 

159 
228 

29 
116 
170 
22 

51 
24 

213 
20 

83'; 
108 

10 
16 

372 

1,095 
49 

330 
97 
15 
19 

72 
12 
31 

184 
102 
55 

127 

/ , 705 
1 

122 
28 
10 

1 15 
34 

272 
60 
18 
1 1 

1,035 

532 
22 
32 
88 
12 

377 

44 
32 
12 

246 

industrial 

6,408 

5,671 

737 

6,222 
2,387 

15 
183 

13 
17 

185 
256 

28 
148 
141 
24 

5 
36 
35 

243 
16 

888 
113 

8 
19 
14 

327 

1,028 
48 

251 
58 
16 
11 

74 
10 
32 

3 
222 
104 
68 

129 

1,978 
1 

127 
33 
11 

131 
32 

247 
85 
28 
23 

1 ,260 

435 
25 
42 
65 
24 

279 

67 
50 
18 

186 

and corr 

6 ,582 

5,870 

712 

6,374 
2,227 

10 
166 

7 

200 
174 

6,551 

5,787 

764 

6,359 
2,126 

9 
168 

15 

163 
175 

48 80 
131 
141 
29 
13 
40 
34 

190 
13 

135 
168 
37 
23 

; i 
6,386 ' 13,820 13,164 

5,737 : 12,823 | 12,104 

648 997 1.060 

6,216 
2,208 

10 
138 

14 
10 

157 
163 

558 '• 592 
439 468 

13,819 
5,326 

17 
193 
30 

131 
363 
358 

13,163 
5,151 

21 
195 
26 

135 
413 
492 

73 : 47 56 
154 
205 

33 
20 

52 1 68 
36 ! 36 

214 : 236 
12 : 21 

878 j 689 • 7 30 
123 113 i 110 

7 6 1 6 
9 

13 

379 

1,037 
44 

260 
72 

15 
13 

403 

1,118 
42 

16 
10 

420 

1,017 
50 

256 216 
49 : 37 

17 > 16 24 
13 : 18 22 

s 
219 
141 

10 

118 
12 
24 

4 
260 
148 

1 i 

1 17 

335 
146 
5 2 
22 

432 
84 

270 
31 

2,602 
28 
14 
96 
75 

2,201 

3,055 
43 

1,150 
462 

46 

358 
142 
43 
28 

336 
62 

253 
23 

2 , 365 
30 
17 
81 
79 

2,196 

2,831 
39 

940 
417 

16 
57 i 66 

> ! i 
332 351 

10 i 101 83 
21 39 

3 
208 
140 

17 

2,052 2.057 
1 

110 
40 
23 

1 10 

3 
113 
42 

1,891 

4 
186 
188 

10 

35 
22 

215 
182 

2.703 2.401 
2 ; 16 i 5 

138 211 . 134 
27 

39 | 41 
94 80 

37 ! 37 45 
193 172 
76 96 
5 3 
24 

1,385 

603 

59 
19 

1,383 

588 
27 29 
43 27 
54 
36 

444 

76 
57 
19 

208 

mere 
Data 
betw 

33 
39 

460 

68 

184 

104 88 
51 

143 
53 

1 17(1 
95 129 
73 1 14 
11 

1,196 

587 
33 
70 
27 
39 

418 

53 
179 
48 

1,010 
142 
03 

19 i 23 
692 625 

378 406 
28 
12 
83 
25 

230 

92 i 155 
49 : 72 100 
19 i 20 

i 

192 170 

ial concer 
exclude c 

een U.S. c 

ns and ot 
laims hek 
ompanies 

56 

1 

ler nonba 
through 
and their 

36 
9 

78 
28 

255 

178 
112 
67 

1 

nking inst 
U.S. bank 
affiliates. 

14,156 

13,169 

987 

442 
545 

14,155 
5,269 

21 
162 
56 
77 

426 
378 

51 
384 
166 
51 
40 

369 
90 

241 
25 

2 ,445 
26 
20 

156 
85 

2,464 

3,579 
44 

1,384 
682 

34 
59 

1 
332 

74 
42 

5 
194 
276 

9 
441 

2,282 
3 

197 
96 
55 

185 
41 

912 
117 

86 
22 

568 

392 
28 
10 
87 
21 

247 

170 
105 
65 

1 

itutions ii 
s and inte 

14,943 

13,943 

1,000 

431 
569 

14,940 
5,218 

23 
170 
48 
40 

422 
367 

90 
473 
172 
42 
35 

325 
93 

154 
32 

2,475 
30 
18 

105 
103 

2,432 

4,400 
46 

1,869 
5 35 

35 
75 

1 
317 
105 

32 
6 

214 
237 

14 
914 

2,314 
7 

130 
107 

35 
206 

51 
969 
130 
84 
27 

569 

429 
70 
12 
80 
19 

248 

147 
111 
36 

2 

the Unit 
rcompany 

16 140 

15,018 

1,122 

448 
674 

16,139 
5,80S 

27 
218 

40 
90 

402 
377 

86 
439 
182 
42 
30 

322 
92 

179 
37 

3 027 
27 
15 
76 

102 

2,570 

4,928 
51 

2,231 
457 

28 
72 

1 
301 
120 
28 

5 
245 
236 

8 

2,318 
8 

131 
93 
51 

184 
70 

934 
158 
87 
22 

582 

368 
24 

9 
69 
17 

248 

145 
106 
40 

1 

:d States. 
accounts 
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3.27 SHORT-TLRM CLAIMS ON I ORLIGNF.RS Reported by Large Noiibanking Concerns in the United States 
Millions of dollars, end of period 

Type and country 1973 1974 i 1975 \ 1976 

I Total i 3 ,185 3,357 3,799 

By type: 
2 Payable in dollars 
3 Deposits 
4 Short-term investments ' . 

5 Payable in foreign currencies. . 
6 Deposits 
7 Short-term investments ' . . . 

Bv country: 
8 United Kingdom. 
9 Canada 
0 Bahamas 
1 Japan 
2 All other 

2,641 
2,604 

37 

544 
431 
1 13 

1,128 
775 ! 
597 • 
336 I 
349 

2.660 
2 , 5 9 1 

69 

697 
429 
268 

1,350 
967 
391 
398 

3,042 
2,710 

757 
51 I 

1,306 
1,156 

546 
343 
446 

5,468 

4,7/iH 6,7S7 
4,415 6,264 

3"H 523 

6 HO 
3 7 3 
302 

1 ,837 
1 , 5 3 9 
1 , 2 6 4 

113 
7 1 5 

1 , 9 2 0 
I , 6 4 5 
2 . 4 1 4 

158 
1 .344 

June July Am;. : Sept. , Oct. 

7 ,685 

CiM 7 90 
361 I 389 
334 401 

2,318 
1,652 
2, I 14 

184 
1 ,417 

7,357 I 7,739 

6,(VW 6,619 
6,424 6,195 

471 424 

6,976 
6,475 

501 

739 764 
35 2 3 9 4 
3 8 7 I 3 7 0 

2 , 1 2 3 
1 ,725 
2 , 1 1 3 

149 
I , 2 4 7 

2 , 1 9 4 
1 , 9 3 0 
2 225 

I 39 
1 , 2 5 1 

6,846 

6,117 
5,709 

408 

1,781 
1.607 
1,753 

147 
1,558 

7,591 

,,V/.5 
, 362 
453 

729 776 
356 374 
373 402 

1,823 
I ,936 
2,361 

153 
1,318 

i Negotiable and other readily transferable foreign obligations payable NOTI:. - D a t a represent the assets abroad of large nonbanking con-
on demand or having a contractural maturity of not more than 1 year cerns in the United Slates. They are a portion of the total claims on 
from the date on which the obligation was incurred by the foreigner. foreigners reported by nonbanking concerns in the United States ami 

are included in the figures shown in Table 3.26. 

3.28 LONG-THRM LIABILITII'S TO AND CLAIMS ON FORKIGNLRS Reported by Nonbanking Concerns 
in the United States 
Millions of dollars, end of period 

Area and country 

1976 [977 

June [ Sept. Dec. Mar. i June 

l iabil i t ies to foreigners 

1976 1977 

June Sept. Dec. Mar. i J u n e ' 
I 

Claims on foreigners 

Europe 
Germany 
Netherlands 
Switzerland 
United K i n g d o m . . . 

7 Canada 

8 
9 

10 
11 
12 

Latin America. 
B a h a m a s . . . . 
Brazil. . 
C h i l e . . . 
Mexico. 

Asia 

J a p a n . . . 

Africa 

All other i . 

4 ,008 ; 3 ,791 

.036 
425 
233 
467 

,516 

166 

250 
184 

5 
1 
() 

489 
388 

2,858 
406 
290 
327 

1 ,470 

I I I 

257 
157 

5 
I 
7 

498 
402 

3,567 I 3,504 

2,725 
396 
277 
260 

1 , 4 2 0 

89 

270 
163 

423 
.397 

2.655 
39 1 
272 
T78 

1 .388 

82 

272 
163 

432 
413 

3,331 4 ,982 

.499 
370 
262 
177 

, 2 7 4 

81 

2 7 5 
167 

7 
1 I 

23 ; 

406 
384 | 

929 
35 

21 I 
56 

3 1 0 

1,511 

I ,609 
37 

165 
306 
187 

712 
85 

163 

59 

901 
73 

21 I 
54 

245 

1 .507 

1.637 
37 

172 
244 
219 

739 
80 

165 

58 

4,925 4,894 

853 847 
72 84 

156 : 154 
57 1 53 

240 207 

1.530 

I .521 
36 

133 
248 
195 

775 
77 

187 

58 

1.475 

817 
96 

199 

67 

829 
76 

147 
43 

221 

1,489 
34 
125 
210 
180 

1.457 
34 
125 
208 
178 

831 
108 

158 

67 

1 Includes nonmonetary international and regional organizations. 
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3.29 DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Per cent per annum 

Country 

Argentina 
Austria. . . 
Belgium . . 
Brazil 
C a n a d a . . 
Denmark . 

Rate on Dec. 31, 1977 

Per | Month 
cent i effective 

18.0 
5.5 
9 . 0 

28 .0 
7 .5 
9 .0 

Feb. 1972 
June 1977 
Dec. 1977 
May 1976 
May 1977 
Mar. 1977 

Rate on Dec. 31, 1977 

Country 

France 
Germany, Fed. Rep. of. 
Italy 
Japan 
Mexico 
Netherlands 

Per 
cent 

9 .5 
3 .0 

11.5 
4 .25 
4 . 5 
4 .5 

Month 
effective 

Aug. 1977 
Dec. 1977 
Aug. 1977 
Sept. 1977 
June 1942 
Nov. 1977 

Country 

Norway 
Sweden 
Switzerland 
United Kingdom 
Venezuela 

Rate on Dec. 31, 1977 

Per 
cent 

6 .0 
8 .0 
1.5 
7 .0 
5.0 

Month 
effective 

Sept. 1976 
Oct. 1976 
July 1977 
Nov. 1977 

I Oct. 1970 

N O T E . — R a t e s shown are mainly those at which the central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries with 

more than one rate applicable to such discounts or advances, the rate 
shown is the one at which it is understood the central bank transacts the 
largest propor t ion of its credit operations. 

3.30 FOREIGN SHORT-TERM INTEREST RATES 

N O T E . —Rates are for 3-month interbank loans except for—Canada, 
finance company paper ; Belgium, time deposits of 20 million francs and 

Per cent per annum, averages of daily figures 

Count ry , or type 

10 Japan 

1974 

11.01 
13.34 
10.47 

9 .80 

1975 

._ 
7.02 

10.63 
8.00 

4 .87 
3.01 
5.17 
7.91 

10.37 
6 .63 

11.64 

1976 

5.58 
11.35 
9 .39 

4 .19 
1.45 
7.02 
8.65 

16.32 
10.25 
7.70 

July 

5 .80 
7.77 
7.27 

4 .20 
3.01 
3.05 
8.67 

14.09 
6.85 
6.25 

Aug. 

6 .30 
6.91 
7 .44 

4 .04 
2.41 
3.48 
8.51 

13.94 
6 .20 
6 .24 

1977 

Sept. Oct. 

6 .56 7.14 
6.03 5.05 
7.31 ! 7 .23 

4 .07 4 .06 
2 .37 2 .23 
4 .39 4 .55 
8.38 8.41 

12.42 12.05 
6 .20 6.25 
5.32 5.25 

Nov. 

7 .09 
5 .32 
7 .34 

4 .09 
2 .32 
5.94 
9 .28 

11.74 
6.38 
5.37 

Dec. 

7 .12 
6 .76 
7 .20 

3.94 
2 .20 
6.65 
9 .88 

11 38 
7 .75 
5 75 

over; and Japan, loans and discounts that can be called after being held 
over a minimum of two month-ends. 

3.31 FOREIGN EXCHANGE RATES 
Cents per unit of foreign currency 

Country/currency 

1 Austral ia/dollar . 
2 Austria/shilling. . 
3 Belgium/franc. . . 
4 Canada/dol la r . . . 
5 Denmark /k rone . 

6 Finland/markka 
7 France/franc 
8 Germany/deutsche mark . 
9 India/rupee 

10 Ireland/pound 

143.89 
5.3564 
2.5713 

102.26 
16.442 

26.565 
20.805 
38.723 
12.460 

234.03 

1975 

11 Italy/lira 
12 Japan/yen 
13 Malaysia/ringgit. . . . 
14 Mexico/peso 
15 Netherlands/guilder. 

130.77 
5.7467 
2.7253 
98.30 
17.437 

27.285 
23.354 
40.729 
11.926 

222.16 

.15372 i .15328 

.34302 I .33705 
41.682 ! 41.753 
8.0000 ' 8.0000 
37.267 39.632 

16 New Zealand/dollar .! 140.02 
17 Norway/krone ; 18.119 
18 Portugal/escudo . . . 
19 South Africa/rand. 
20 Spain/peseta 

21 Sri Lanka/rupee 
22 Sweden/krona 
23 Switzerland/franc 
24 United Kingdom/pound . . 

Mf.MO: 
25 United States/dollar i . . . . 

3.9506 
146.98 
1.7337 

14.978 
22.563 
33.688 

234.03 

1.11 

121.16 
19.180 
3.9286 

136.47 
1.7424 

14.385 
24.141 
38.743 

222.16 

82.20 

122. 
5. 
2. 

101 
16, 

15 
5744 
5921 
41 
546 

25.938 
20.942 
39.737 
11.148 
180.48 

.12044 

.33741 
39.340 
6.9161 
37.846 

99.115 
18.327 
3.3159 

114.85 
1.4958 

11.908 
22.957 
40.013 
180.48 

89.68 

1977 

20.607 
43.827 
11.342 
172.26 

.11330 

.37756 
40.443 
4.3528 
40.983 

97.160 
19.023 
2.5953 

114.98 
1.2382 

13.700 
22.991 
41.487 
172.26 

88.67 

July 

112.20 
6.1691 
2.8208 

94.230 
16.769 

24.902 

Aug. 

110.47 
6.0792 
2.8107 

93.028 
16.590 

24.801 
20.415 
43.168 
11.465 
173.97 

.11332 

.37499 
40.606 
4.3629 
40.831 

96.826 
18.863 
2.5678 

115.00 
1.1804 

13.721 
22.472 
41.523 
173.97 

89.10 

Sept. 

110.37 
6.0377 
2.7910 

93.168 
16.188 

23.977 
20.314 
43.034 
11.450 
174.31 

. 11318 

.37486 
40.600 
4.3776 
40.604 

96.812 
18.226 
2.4606 

115.00 
1.1824 

12.301 
20.602 
42.115 
174.31 

89.52 

111.90 
6.1567 
2.8229 

91.010 
16.359 

24.139 
20.574 
43.904 
11.605 
177.11 

Nov. 

112.70 
6.2551 
2.8396 

90.145 
16.327 

23.986 
20.614 
44.633 
11.576 
181.78 

.11353 .11388 

.39263 ! .40872 
41.088 I 41,910 
4.4069 4.4096 
41.048 41.366 

98.152 
18.232 
2.4601 

115.04 
1.1902 

11.618 
20.846 
43.909 
177.11 

88.38 

99.392 
18.328 
2.4575 

115.04 
1.2060 

8.7721 
20.848 
45.507 
181.78 

87.29 

Dec. 

113.36 
6.4734 
2.9608 

91.132 
16.833 

24.299 
20.844 
46.499 
11.712 
185.46 

. 11416 

.41491 
42.201 
4.4059 
42.955 

100.59 
19.056 
2.4755 

115.04 
1.2237 

6.2000 
21.044 
48.168 
185.46 

85.52 

1 Index of weighted-average exchange value of U.S. dollar against cur- N O T E . -
rencies of other G-lOcountr ies plus Switzerland. May 1970parities = 100. transfers. 
Weights are 1972 global trade of each of the 10 countries. 

-Averages of certified noon buying rates in New York for cable 
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Guide to 
Tabular Presentation and Statistical Releases 

GUIDE TO TABULAR PRESENTATION 

SYMBOLS AND ABBREVIATIONS 

p Preliminary SMSA's Standard metropolitan statistical areas 
r Revised RHlT's Real estate investment trusts 
rp Revised preliminary Amounts insignificant in terms oi the parlic-
e Lstimated ular unit (e.g., less than 500,(K)() when 
c Corrected the unit is millions) 
n.e.c. Not elsewhere classilied (1) Zero, (2) no figure to be expected, or 
Rp's Repurchase agreements (3) figure delayed or, (4) no change (when 
IPC's Individuals, partnerships, and corporations figures are expected in percentages). 

GENERAL INFORMATION 

Minus signs are used to indicate (I) a decrease, (2) obligations oi the Treasury. "State and local govt." 
a negative figure, or (3) an outflow. also includes municipalities, special districts, and other 

" U . S . Govt, securities'" may include guaranteed political subdivisions. 
issues of U.S. Govt, agencies (the How of funds figures In some of the tables details do not add to totals 
also include not fully guaranteed issues) as well as direct because of rounding. 

STATISTICAL RELEASES 

LIST PUBLISHED SFMIANNUAI I.Y, WTIH LATEST BULLETIN REFERENCE 

I.SSlil' I'dtfC 

Anticipated schedule of release dates for individual releases December 1977 A-78 
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Federal Reserve Board of Governors 
ARTHUR F. BURNS, Chairman 

STEPHEN S. GARDNER, Vice Chairman 
HENRY C. WALLICH 

PHILIP E. COLDWEI.I 

OFFICK O F BOARD M E M B E R S 

T H O M A S J. O ' C O N N E I T , Counsel to the Chairman 

Mil ION W. H U D S O N , Assistant to the Chairman 
J O S E P H R. C O Y N E , Assistant to the Board 

K E N N E I H A. G U E N I H E R . Assistant to the Board 

JAY P A U L B R E N N E M A N , Special Assistant to the 

Board 
F R A N K O ' B R I E N , J R . . Special Assistant to the Board 
J O S E P H S. S I M S , Special Assistant to the Board 
D O N A L D J. W I N N , Special Assistant to the Board 

L E G A L DIVISION 

J O H N D. H A W K E . J R . , General Counsel 
R O B E R T H. MM\N\OS* Associate General Counsel 
A L L E N L. R A I K E N , Associate General Counsel 
C H A R L E S R. M C N E I L L , Assistant to the General 

Counsel 

OFFICK OF I H E S E C R E T A R Y 

T H E O D O R E H. A I I ISON, Secretary 

G R I E E I I H L. G A R W O O D , Deputy Secretary 
^ROBERT H. M A T T H E W S , Assistant Secretar 

DIVISION O F C O N S U M F R A F F A I R S 

J A N E I O. H A R I . /)/;•('(•((«• 

N A I H A N I E L F . B U I I .ER. Associate Director 
J E R A U L D C. K I UC K M A N , Associate Director 

DIVISION O F B A N K I N G 
S U P E R V I S I O N A N D R E G U L A T I O N 

J O H N F. R Y A N . Director 

^ F R E D E R I C K C. S C H A D R A C K , Deputy Director 

F R E D E R I C K R. D A H I . . Associate Director 
W I L L I A M W. W I L E S . Associate Director 
JACK M. E G E R I S O N , Assistant Director 

DON F. K L I N E . Assistant Director 
T H O M A S F. M E A D , Assistant Director 
R O B E R I S. P L O I KIN, Assistant Director 

T H O M A S A. S I D M A N , Assistant Director 
S A M U E L H. T A I . L E Y , Assistant Director 

W I L L I A M T A Y I OR. Assistant Director 

OFFICK OF S T A F F 
DIRECTOR FOR M O N E T A R Y POLICY 

S T E P H E N H. Axil R O D . Staff Director 
A R I H U R I.. B R O I D A , Deputy Staff Director 
M U R R A Y A L I M A N N , Assistant to the Board 

P E T E R M. K E I R , Assistant to the Board 
S T A N L E Y J. SIGEL , Assistant to the Board 
N O R M A N D R. V. B E R N A R D , Special Assistant to the 

Board 

DIVISION O F R E S E A R C H A N D STATISTICS 

J A M E S E. K I C H I . I N E , Director 

J O S E P H S. Z E I S E I , Deputy Director 
E D W A R D C. E I I I N . Associate Director 
J O H N H. K A I ( H B R E N N E R . Associate Director 
J O H N J. M I N G O , Senior Research Division Officer 
E L E A N O R J. S I O C K W E L L , Senior Research Division 

Officer 
J A M E S R. W E I ZEI , Senior Research Division Officer 
R O B E R I A. E I S E N B E I S , Associate Research Division 

Officer 
J A R E D J. E N Z I ER. Associate Research Division 

Officer 
J O H N D. P A U I . U S . Associate Research Division 

Officer 
J. C O R I L A N D G. P E R E I , Associate Research 

Division Officer 
R I C H A R D H. P U C K E I I , Associate Research Division 

Officer 
' ' H E L M U T F. W E N D E L , Associate Research Division 

Officer 
J A M E S M. B R U N D Y . Assistant Research Division 

Officer 
R O B E R T M. F I S H E R , Assistant Research Division 

Officer 
S T E P H E N P. T A Y L O R , Assistant Research Division 

Officer 
L E V O N H. G A R A B E D I A N . Assistant Director 

DIVISION O F I N T E R N A T I O N A L F I N A N C E 

E D W I N M. I R U M A N , Director 

J O H N E. R E Y N O L D S , Counselor 

R O B E R I F. G E M M I L I , Associate Director 
G E O R G E B. H E N R Y , Associate Director 

C H A R L E S J. S I E G M A N , Associate Director 
S A M U E L P I / . E R , Senior International Division 
Officer 
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and Official Staff 
PHILIP C. JACKSON, JR. 

J. CHARI.ES PARTEE 

O F F I C E O F 
S T A F F DIRECTOR FOR M A N A G E M E N T 

J O H N M. 1)I NKI.HR. Staff Director 

R O B E R I J. L A W R E N C E , Deputy Staff Director 

D O N A L D F. A N D E R S O N . Assistant Director for 

Construction Management 
G O R D O N B. G R I M W O O D . Assistant Director and 

Program Director for Contingency Planning 

DIVISION OF DATA P R O C E S S I N G 

C H A R L E S L. H A M P T O N , Director 

B R U C E M. B I A R D S I F Y . Associate Director 

Ul.YF.SS I). Bl A( K, Assistant Director 
G L E N N L. C U M M I N S , Assistant Director 

ROBER'I J. Z E M E L , Assistant Director 

DIVISION OF P F R S O N N F I . 

D A V I D L. S H A N N O N . Director 

J O H N R. W E I S . Assistant Director 

C H A R L E S W. W O O D , Assistant Director 

O F F I C E O F T H E CON I R O L L E R 

JOHN K A K A I . E C . Controller 

E D W A R D T. M U L R F N I N . Assistant Controller 

DIVISION O F A D M I N I S T R A T I V E S E R V I C E S 

W A L L E R W. K R E I M A N N , Director 

J O H N L. G R I Z Z A R D . Assistant Director 

J O H N D. S M I T H , Assistant Director 

D A V I D M. L I L L Y 

O F F I C E O F S T A F F DIRECTOR FOR 
F E D E R A L R E S E R V E BANK ACTIVITIES 

W I L L I A M H. W A L L A C E . Staff Director 

DIVISION O F F E D E R A L R E S E R V E 
BANK E X A M I N A T I O N S A N D B U D G E T S 

A L B E R T R. H A M I L T O N , Associate Director 

C L Y D E H. F A R N S W O R T H , J R . , Assistant Director 

J O H N F. H O O V E R , Assistant Director 

P. 1). RiNCi, Assistant Director 

DIVISION O F 
F E D E R A L R E S E R V E BANK O P E R A T I O N S 

J A M E S R. K U D L I N S K I , Director 

W A L T E R A E T H A U S E N , Assistant Director 

B R I A N M. C A R E Y , Assistant Director 

H A R R Y A. G U I N T E R , Assistant Director 

*On loan from the Federal Reserve Bank of Philadelphia. 
+(.)n leave of absence. 
$On loan from the Federal Reserve Bank of New York. 

http://Chari.es
http://nki.hr
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FOMC and Advisory Councils 
F E D E R A L OPEN M A R K E T C O M M I T T E E 

A R T H U R F. B U R N S , Chairman 

P H I L I P E. C O I D W E L L 

S T E P H E N S. G A R D N E R 

R O G E R G U F F E Y 

P A U L A. V O L C K E R , Vice Chairman 

J. C H A R L E S P A R T E E 

L A W R E N C E K. R O O S 

H E N R Y C. W A L L I C H 

ARTHUR L. BROIDA. Secretary 
MURRAY AI.TMANN, Deputy Secretary 
NORMAM) R. V. BERNARD, Assistant 

Secretary 
THOMAS J. O C O N N E I L , General Counsel 
EDWARD G. GUY, Deputy General Counsel 
STEPHEN H. AXILROD, Economist 

ANATOL BALBACH, Associate Economist 

P H I L I P C. J A C K S O N , J R . 

D A V I D M. L I L L Y 

R O B E R T P. M A Y O 

F R A N K E. M O R R I S 

THOMAS DAVIS, Associate Economist 
ROBERT EISENMENGER, Associate Economist 
EDWARD C. E n IN, Associate Economist 
JAMES L. KICHI INE, Associate Economist 
JOHN E. REYNOLDS, Associate Economist 
KARL SCHELD, Associate Economist 
EDWIN M. TRUMAN, Associate Economist 
JOSEPH S. ZEISEL, Associate Economist 

RICHARD G. DAVIS, Associate Economist 
ALAN R. HOLMES, Manager, System Open Market Account 

PETER D. STERN LIGHT. Deputy Manager for Domestic Operations 
SCOTT E. PARDEE, Deputy Manager for Foreign Operations 

F E D E R A L ADVISORY C O U N C I L 

HENRY S. WOODBRIDGE, FIRST FEDERAL 

RESERVE DISTRICT 
WALTER B. WRISTON, SECOND FEDERAL 

RESERVE DISTRICT 
SAMUEL H. BALLAM. JR. , THIRD FEDERAL 

RESERVE DISTRICT 
M. BROCK WEIR, FOURTH FEDERAL 

RESERVE; DISTRICT 
JOHN H. LUMPKIN, FIFTH FEDERAL 

RESERVE DISTRICT 

FRANK A. PLUMMER, SIXTH FEDERAL 

RESERVE DISTRICT 

HERBER! 
WILLIAM J. 

EDWARD BYRON SMITH, SEVENTH FEDERAL 
RESERVE DISTRICT 

CLARENCE C. BARKSDALE, EIGHTH FEDERAL 
RESERVE DISTRICT 

RICHARD H. VAUGHAN, NINTH FEDERAL 

RESERVE DISTRICT 
J. W. MCLEAN, TENTH FEDERAL 

RESERVE DISTRICT 

JAMES D. BERRY, ELEVENTH FEDERAL 
RESERVE DISTRICT 

GILBERT F. BRADLEY, TWELFTH FEDERAL 
RESERVE DISTRICT 

V. PROCHNOW, Secretary 
KORSVIK, Associate Secretary 

C O N S U M E R ADVISORY C O U N C I L 

I.EONOR K. SULLIVAN 
WILLIAM D. WARREN, Los 

ROLAND E. BRANDEI . San Francisco. California 
AGNES H. BRYANT, Detroit, Michigan 
JOHN G. BULL, Fort Lauderdale. Florida 
ROBERT V. BUI LOCK, Frankfort, Kentucky 
LINDA M. COHEN, Washington, D.C. 
ROBERT R. DOCKSON, Los Angeles, California 
ANNE G. DRAPER, Washington, D.C. 
CARL FI LSENFELD. New York, New York 
MARCIA A. HAKAI A, Omaha, Nebraska 
JOSEPH F. HOLT III, Oxnard, California 

St. Louis, Missouri, Chairman 
Angeles, California, Vice Chairman 
i EDNA DECOURSEY JOHNSON, Baltimore, Maryland 

ROBERT J. KLEIN, New York, New York 
PERCY W. LOY, Portland, Oregon 
R. C MORGAN, El Paso, Texas 
REF.CE A. OVERCASH, JR. , Dallas, Texas 
RAYMOND J. SAULNIER, New York, New York 
E. G. SCHUHART, Dalhart, Texas 
JAMES E. SUTTON, Dallas, Texas 
ANNE GARY TAYLOR, Alexandria, Virginia 
RICHARD D. WAGNER, Simsbury, Connecticut 
RICHARD L. WHEAT LEY, JR . , Stillwater, Oklahoma 
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Federal Reserve Banks, Branches, and Offices 
FEDERAL RESERVE BANK, 

branch, or facility Zip 

BOSTON* 02106 

Chairman 
Deputy Chairman 

Louis W. Cabot 
Robert M. Solow 

NEW YORK * 10045 | Robert H. Knight 
Boris Yavitz 

Buffalo 14240 Donald R. Nesbitt 

PHILADELPHIA 19105 

CLEVELAND* 44101 

Cincinnati 45201 
Pittsburgh 15230 

RICHMOND* 3261 

Baltimore 21203 
Charlotte 2X230 
Culpeper Communications 
and Records Center.. 22701 

ATLANTA 30303 

Birmingham 35202 
Jacksonville 12203 
Miami 33152 
Nashville 37203 
New Orleans 70161 

CHICAGO* 60690 

Detroit 48231 

ST. LOUIS 63166 

Little Rock 72203 
Louisville 40201 

Memphis 38101 

MINNEAPOLIS 55480 

Helena 59601 

KANSAS CITY 64198 

Denver 80217 
Oklahoma City 73125 

Omaha .' 68102 

DALLAS 75222 

El Paso 79999 
Houston 77001 
San Antonio 78295 

SAN FRANCISCO 94120 

Los Angeles 90051 j 
Portland 97208 
Salt Lake City 84110 ' 
Seattle ' 98124 I 

John W. Eckman 
Werner C. Brown 

Robert E. Kirby 
Otis A. Singletary 

Lawrence H. Rogers, II 
G. Jackson Tankersley 

E. Angus Powell 
Maceo A. Sloan 

I. E. Killian 
Robert C. Edwards 

Clifford M. Kirtland, Jr. 
Vacancy 

Harold B. Blaeh, Jr. 
James E. Lyons 
Alvaro L. Carta 
John C. Bolinger 
Edwin J. Caplan 

Robert H. Strotz 
Vacancy 

Jordan B. Tatter 

Armand C. Stalnaker 
William B. Walton 

Ronald W. Bailey 
Vacancy 
Frank A. Jones, Jr. 

James P. McFarland 
Stephen F. Keating 

Patricia P. Douglas 

Harold W. Andersen 
Joseph H. Williams 

A. L. Feldman 
Vacancy 
Durward B. Varner 

Irving A. Mathews 
Charles T. Beaird 

Vacancy 
Alvin I. Thomas 
Vacancy 

Joseph F. Alibrandi 
Cornell C. Maier 

Caroline L. Ahmanson 
Loran L. Stewart 
Sam Bennion 
Lloyd E. Cooney 

President 
First Vice President 

Frank E. Morris 
James A. Mcintosh 

Paul A. Volcker 
Thomas M. Timlcn 

David P. Eastburn 
Richard L. Smoot 

Willis J. Winn 
Walter H. MacDonald 

Robert P. Black 
George C. Rankin 

Monroe Kimbrel 
Kyle K. Fossum 

Robert P. Mayo 
Daniel M. Doyl 

Lawrence K. Roos 
Donald W. Moriarty 

Mark H. Willes 
Clement A. Van Nice 

Roger Gulley 
Henrv R. C/.erwinski 

Ernest T. Baughman 
Robert H. Boykin 

John J. Ballcs 
John B. Williams 

Vice President 
in charge of branch 

John T. Keanc 

Robert E. Showalter 
Robert D. Duggan 

Jimmie R. Monhollon 
Stuart P. Fishbume 

Albeit 1). Tinkelenbery 

Hiram J. Honea 
Edward C. Rainev 
W. M. Davis 
Jeffrey J. Wells 
George C. Guynn 

William C. Conrad 

John F. Breen 
Donald L. Henry 
L. Terry Britt 

John D. Johnson 

Wayne W. Martin 
William G. Evans 
Robert D. Hamilton 

I'redric W. Reed 
J. 7. Rowe 
Carl H. Moore 

Richard C. Dunn 
Angelo S. Carella 
A. Grant Holman 
James J. Curran 

"Additional offices of these Banks are located at Lewiston, Maine 04240; Windsor Locks, Connecticut 06096; Cranford, 
New Jersey 07016; Jericho, New York 11753; Utica, New York 13424; Columbus, Ohio 43216; Columbia, South Carolina 29210; 
Charleston, West Virginia 25311; Des Moines, Iowa 50306; Indianapolis, Indiana 46204; and Milwaukee, Wisconsin 53202. 
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Federal Reserve Board Publications 

Available from Publications Services. Division of Ad­

ministrative Services. Hoard of (lovernors of the fed­

eral Reserve System. W<isliini>ton. DC 20551. Where 

a charge is indicated, remittance should accompany 

request and be made payable to the order of the Board 

of (lovernors of the h'ederal Reserve System in a form 

collectible at par in U.S. currency. (Stamps and 

coupons are not accepted. > 

T H E F E D I RAI R E S E R V E S Y S I I M P U R P O S E S A N D 

f ' iN( i I O N S . 1974. | 25 pp . 

A N N U A L R E P O R I 

F E D E R A L R E S E R V E B r i i i I I N . Month ly . $ 2 0 . 0 0 per 
year or $ 2 . 0 0 each in the United States , its posses­
s ions . C a n a d a , and Mex ico ; 10 or more of same 
issue to one address . SIX.00 per year or $1 .75 
each . E l sewhere , $ 2 4 . 0 0 per year or $ 2 . 5 0 each. 

B A N K I N G A N D M O N E T A R Y S I A I I S I K S . I 9 I 4 - I 9 4 I . 

(Reprint of Part I only) 1076. 682 pp. $ 5 . 0 0 . 
B A N K I N G A N D M O N E I A R Y S I A I I S I K S , 1941-1970. 

1076. I .168 pp . $ 1 5 . 0 0 . 
A N N U A L S T A T I S T I C A L D I G E S T , 1971-75. 1976. 339 pp. 

$4 .00 per copy for each paid subscript ion to Fed­
eral Reserve Bulletin. All o the r s , $5.00 each. 

A N N U A L S LA I IS I IC AI D I G E S T . 1972-76. 1977. 388 pp. 

$10.00 per copy. 
F E D E K A I RESERVE: M O N I I I I Y C H A K I B O O K . Subscr ip­

tion includes one issue of Historical (.'hart Book. 
$ 1 2 . 0 0 per vear or $ 1 . 2 5 each in the United Sta tes . 
its possess ions . Canada , and Mex ico : 10 or more 
of same issue to one address . $1 .00 each. Else­
where , $ 1 5 . 0 0 per year or $ 1 . 5 0 each. 

H I S I O K K A I C H A R i B O O K . Issued annual ly in Sept . 
Subscript ion to Monthly Chart Book includes one 
issue. $1 .25 each in the United States , its posses­
s ions , C a n a d a , and Mex ico : 10 or more to one 
address , $ 1 . 0 0 each. Hlscwhere , $1 .50 each. 

C A P I I A L M A R K E T D E V E L O P M E N T S . Week ly . $ 1 5 . 0 0 per 

year or $ .40 each in the United States , its posses­
s ions, C a n a d a , and M e x i c o : 10 or more of s ame 
issue to one address , $ I 3 .50 per year or $ .35 each.. 
Hlsewhere , $ 2 0 . 0 0 per year or $ .50 each. 

S E L E C T E D I N T E R E S T A N D F.XCHANC.E R A I L S — W E E K L Y 

S E R I E S OI ( " M A R I S . Week ly . $ 1 5 . 0 0 per vear or 
$.40 each in the United Sta tes , its possess ions , 
Canada , and Mex ico : 10 or more of same issue 
to one address . $ 1 3 . 5 0 per year or $ .35 each. 
Hlsewhere . $ 2 0 . 0 0 per year or $ .50 each. 

I'm H E D E K A L R E S E R V E A< I . as amended through De­
cember 1976, with an appendix containing provi­
sions of certain other s ta tutes affecting the Federal 
Reserve Sys tem. 307 pp. $2.50. 

R E G l I A I IONS OI MIL BOARD OI GOVERNORS OI T i l l . 

F E D E R A L R E S E R V E S Y S I E M 

PL.'HI I S H E D IN I E R I ' R E I VI IONS OI THE B O A R D OI G O V ­

ERNORS. as of June 30, 1977. $7.50. 

I N D U S T R I A L P R O D U C T I O N — 1 9 7 6 H D I I I O N . 1977. 304 pp. 

$4.50 each; 10 or more to one addres s , $4.00 each. 
B A N K C R E D I T - C A R D A N D C H E < K - C R E D I I P L A N S . 1968. 

102 pp. $ 1 . 0 0 each; 10 or more to one address , 
$ .85 each. 

S U R V E Y OI C H A N G E S IN F A M I L Y F I N A N C E S . 1968. 321 

pp. $ 1 . 0 0 each: 10 or more to one address , $ .85 
each . 

R E P O R I OI H I E J O I N I T R E A S U R Y - F E D E R A L R E S E R V E 

S 'LUDY OI T H E U . S . G O V E R N M I N I S E C U R I T I E S 

M A R K I ; i. 1969. 48 pp . $ .25 each: 10 or more to 
one addres s . $ .20 each. 

J O I N i T R E A S U R Y - F E D E R A L R E S E R V E S T U D Y OI T H E 

G O V E R N M E N T S E C U R I T I E S M A R K E I : S T A L E S I U D -

II s- - P A R T I. 1970. 86 pp . $ .50 each; 10 or more 
to one address . $ .40 each . P A R I 2. 1971. 153 pp . 
and P A R I 3 . 1973. 13 1 pp. Hach vo lume $ 1 . 0 0 ; 
10 or more to one address , $ .85 each . 

O P E N M A R K E I P O L I C I E S A N D O P E R A T I N G P R O C E ­

D U R E S - S T A I T S T U D I E S . 1971. 218 pp . $ 2 . 0 0 

each; 10 or more to one address , $1 .75 each . 
Ri APPRAISAI o r n i l F E D E R A L R E S E R V E D I S C O U N T 

M E C H A N I S M . Vol . 1. 1971. 276 pp. Vol . 2 . 1971. 

173 pp. Vol . 3 . 1972. 220 pp. Hach vo lume $ 3 . 0 0 : 
10 or more to one address . $ 2 . 5 0 each. 

Till-. H( O N O M E E R K S OI PRICE DETERMINATION C O N -

E E R E N C E . Oc tober 3 0 - 3 1 . 1970, Wash ing ton . D . C . 
1972. 397 pp. Cloth ed. $5 .00 each; H) or more 
to o n e address , $ 4 . 5 0 each. Paper ed . $ 4 . 0 0 each; 

10 or more to one address . $ 3 . 6 0 each. 

F E D E R A L RESERVE: S I A H S T U D Y : W A Y S TO M O D E R A I E 

F I U C I C A T I O N S IN M O U S I N G C O N S I R U C I I O . N . 1972. 
487 pp. $ 4 . 0 0 each: 10 or more to one address , 

$ 3 . 6 0 each . 

L E N D I N G F U N C T I O N S OI H I E F E D E R A L R E S E R V E 

B A N K S . 1973. 271 pp . $ 3 . 5 0 each: 10 or more 

to one address , $ 3 . 0 0 each. 

I M P R O V I N G H I T M O N E T A R Y A G G R E G A I L S (Report (if the 

Advisory C o m m i t t e e on Monetary Stat is t ics) . 
1976. 43 pp. $1.00 each; 10 or more to one 
addres s . $ .85 each. 

A N N U A L P E R C E N T A G E R A I L T A I U . E S (Truth in Fend­

i ng—Regula t ion Z) Vol . I (Regular Transactions) . 
1969. 100 pp. Vol . II (Irregular Transactions) . 
1969. 116 pp. Hach vo lume $ 1 . 0 0 , 10 or more 
of same vo lume to one address , $ .85 each. 

http://Taiu.es
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C O N S U M I - R E D U C A T I O N P A M P H l . t i T S 

(Short pamphlets suitable for classroom use. Multiple 
copies available without charge.) 

Tin : E O U A L C R I D I I O P P O R H . N I I Y A C I A N D . . . A G L 

I'm: E Q U A L C R I D I I O I ' I ' O H M . ' M I V A c i A N D . . . 

D O C I O R S , I . A W Y L K S . S .MAI1 R L - I A I I L R S , A M ) 

O T I I L R S W H O M A Y P R O V I D I I N C I D L N I AI C R I D I I 

T i l l - E e l / A ! ( " R I D ! ! Ol 'POR I UNI I Y A d AND . . . 

W o M I . N 

F A I R C R L D I I B I L L I N G 

If'' Y o u B O R R O W T o Hi.v S I O C K 

U . S . CURRI.NCY 
W I I A ' I T R I ' I ' I I IN F I N D I N G M L A N S 10 Y o u 

S T A F F E C O N O M I C S T U D I E S 

Studies and papers on economic and financial subjects 
that are of general interest in the field of economic 
research. 

S U M M A R I E S O N L Y PRIM ID IN / m B F I . I T I I N 

(Limited supply of mimeographed copies of full text 
avcdlable upon request for single copies.) 

R i c h N i T R L N D S IN Foe AI B A N K I N G M A R K L I S I R L C -

T U R L . by Samuel H. Tal ley . May 1977. 26 pp . 

T H F P F R F O R M A N C I of H A N K H O L D I N G C O M P A N Y -

A I F I I . I A i l l ) F I N A N C I C O M P A N I L S , by Stephen A. 

Rhoades and Gregory F . Boc/.ar. Aug. 1977. 19 pp. 
G R H L I I Y IN P I RSPI ( T I V L , by Paul Schwe i t / e r and Joshua 

Greene . Sept. 1977. 17 pp. 
S l R U C I URh AND PhRUORMANl 1 S i UDll .S IN BANKING: A 

S U M M A R Y A N D E V A L U A T I O N , by S tephen A. 

Rhoades . Dec. 1977. 4? pp. 

P K I M L D IN FIM i IN i H I Bui I I I IN 

Staff Economic Studies shown in list below. 

R E P R I N T S 

(Except for Staff Papers. Staff b'.ionomic Studies, and 
some leading articles, most of the articles reprinted do 
not exceed 12 pa^cs.) 

A R L V I S I D I N D I A oi M A N U I A< I U R I N G C A P A C L I Y, 

Staff E c o n o m i c Study by Prank cle F e e u w with 
Frank E. Hopkins and Michael D. She rman . 1 1/66. 

U . S . IN I LRNA I ' IONAI. T R A N S A C T I O N S : T R L N D S IN 

1 9 6 0 - 6 7 . 4/6X. 
Mi.ASiRi.s oi S L C U R U Y C R I D I I . 12/70. 

R I V I S L D M L A S L R L S o r M A M I AC I U R I N G C A P A C I I Y 

U I H I / A H O N . 10 /71 . 
RI ' .VISION o r H A N K C R I D I I S I K H S . 12 /71 . 
A S S L I S AND F.IAMI1 I IILS OI F o K I I G N B R A N C H L S OI 

U . S . B A N K S . 2 /72 . 

H A N K D I - . H I I S . Di-.posirs. A N D D I POSI I T I KNOVI K 

R L V I S L D SI-.RII-S. 7 /72 . 

Y11:i DS O N NLWT Y I S S U L D C O R P O R A 11 B O N D S . 9 /72 . 

R I C L N I A<" I IVI I ILS o r I 'OKLIGN B R A N M I I S o r U . S . 

B A N K S . 10/72. 

R I A I S I O N oi C O N S U M L K ( K U D U S I A M S I I C S . 10/72. 

O N I - H A N K HOLDING C o M P A N I I S B l I O K l Mil I 9 / 0 

A M L N D M I N I s. I 2 /72 . 

Yn I D S O N R I M Nil Y Oi I L K I i> C O R P O R A I I B O N D S . 

5 /73 . 
C R I . D I i - C A R D A N D C m < K C'RI DI i Pi ANS AI C O M M I . R 

( iAI B A N K S . 9 / 7 3 . 

R A M S O N C O N S U M L K I N S I A I M I N I L O A N S . 9 /7A. 

\ ' l W S l R I I S I OR I.AKGI M A M ' I A I II KING CORPORA 

I I O N S . 10/73. 

[}.S. E N L R G Y S l P P I I IS AND F'SLS. S t a f f KcOHOl l l i c 

Study b\ Clayton ( ichman. 12/73. 
I M I A M O N A N D S I A G N A I I O N IN M A J O R F O R L I G N I N ­

DUS IRIAI C O U N I K I I S . 10/74. 

F u r S I K U C I U K I oi M A R G I N C R I D I I . 4 / 7 5 . 

Ni-'vv Si \ I I S I I C AI S I K H S ON L O A N C O M M I I M I N I S AI 

Sl . l I ( 111) l .AKGl Co.M.MI RI' IAI. B.ANKS. 4 / 7 5 . 

R I C L N I T R L N D S IN l i DI K \i B L D G I i POI IC Y. 7/75. 

RLC I N J D L V L L O P M L N I S IN I,N I 1 RNA I IONAI EL N A M IAI 

M A R K I . I S . 10/75. 

M I N N I E : A S M A I I V r R S I O N O I M M 
MIT PENN S S R C Ec O N O M I I RK M O D I I .. Staff 
Kconomic Study b> Douglas But lcnbeig , .lured .1. 
En / l e r . and Arthur VI. Havenner . 11/75. 

A N A.S.SI S S M J N i o r B A N K H O I DING C O M P A N I L S . Staff' 

Kconomic Study bv Robert .1. Lawrence and 
Samuel H. Talley. 1/76. 

I N D U S I R I A I F I L C I K I C P O W L R L'SI . 1/76. 

R I A I S I O N oi M O N T Y S I O C K M I ASI KI-.S. 2 /76 . 

S I R Y I Y o r I T N A N M C O M P A N I L S . 1975. 3 /76 . 

R I V T S T D Si KITS I O K M I M M I K B A N K D I POSI IS A N D 

A G G R L G A I I Ri S I R S i s . -1/76. 

I N D U S I R I A I P R O D U C I ION 1976 R e \ i s i o n . 6 /76 . 

I i DI RAi R I : S I R \ I OPI- 'RA i IONS IN P A Y M L N I Mrc i iA 

NISMS: A S U M M A R Y . 6 /76 

Ri < I N I G R O W T H IN A< - I I V I I I L S in U . S . Oi i i c r s o r 

B A N K S . 10/76. 

NI-'.VV F S I I M A I I S OI C A P A C I I Y U I II I/.A I ION : M . A N I -

I AC IURING AND M.A II RIALS. 1 1 / 7 6 . 

U . S . I N i I R N A i l o N A i T R A N S A C T I O N S IN A R I C O V L R I N G 

I 'CONOMY. 4 / 7 7 . 

H A N K H O L D I N G C O M P A N Y E I N A N C I A I D I VIT O P M I N I S 

IN 1976. 4 / 7 7 . 

C H A N G L S IN B A N K L I N D I N G PRAC I I C L S . 1976. 4 / 7 7 . 

S L R V T A o r T I - R M S o r B A N K L I N D I N G NLVV S I K H S . 

5/77 . 

Fin . COMML:RC• iAi PAPI-'.R M.ARKI I . 6 /77 . 

C O N S U M P T I O N A N D F I X I D I N V L S I M I N I IN I I I I I.C O-

NOMIC Rrc (ivi RY A U K O A I ) . 1077. 

C H A N G I S IN 'I 'IMI• A N D S A V I N G S D I POSI IS AI C O M -

M I R C I A L B A N K S . April-July 1977. 1177. 
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Index to Statistical Tables 

References are to pages A-3 through A-68 although the prefix "A" is omitted in this index 

ACCEPTANCES. bankers. II. 25. 27 
Agricultural loans, commercial banks. IX, 20-22. 26 
Assets and liabilities {See also Foreigners): 

Banks, by classes. 16, 17. IX, 20-23. 29 
Domestic finance companies, 39 
Federal Reserve Banks, 12 
Nonfinancial corporations, current. 3X 

Automobiles: 
Consumer instalment credit, 42, 43 
Production. 48. 49 

BANKKRS balances. 16. IX. 20, 21. 22 
(See also Foreigners) 

Banks for cooperatives, 35 
Bonds (Sec also U.S. Govt, securities): 

New issues, 36, 37 
Yields, 3 

Branch banks: 
Assets and liabilities of foreign branches of U.S. 

banks. 62 
Liabilities of U.S. banks to their foreign 

branches. 23 
Business activity. 46 
Business expenditures on new plant and 

equipment, 38 
Business loans (Sec Commercial and industrial 

loans) 

CAPACITY utilization, 46. 47 
Capital accounts: 

Banks, by classes. 16. 17. 19, 20 
Federal Reserve Banks. 12 

Central banks. 6X 
Certificates of deposit. 23. 27 
Commercial and industrial loans: 

Commercial banks. 15. IX. 23, 26 
Weekly reporting banks. 20. 21. 22. 23. 24 

Commercial banks: 
Assets and liabilities. 3. 15-18. 20-23 
Business loans, 26 
Commercial and industrial loans, 24 
Consumer loans held, by type. 42. 43 
Loans sold outright. 23 
Number, by classes. 16. 17, 19 
Real estate mortgages held, by type of holder and 

property. 41 
Commercial paper, 3. 24, 25, 27. 39 
Condition statements (Sec Assets and liabilities) 
Construction. 46. 50 
Consumer instalment credit, 42. 43 
Consumer prices. 46, 51 
Consumption expenditures, 52, 53 
Corporations: 

Profits, taxes, and dividends. 38 
Security issues, 36. 37, 65 

Cost of living (See Consumer prices) 
Credit unions, 29, 42. 43 
Currency and coin. 5. 16, IX 
Currency in circulation. 4. 14 
Customer credit, stock market. 2X 

DEBITS to deposit accounts. 13 
Debt (See specifu types of debt or securities) 

Demand deposits: 
Adjusted, commercial banks. 13, 15, 19 
Banks, by classes, 16, 17, 19, 20-23 
Ownership by individuals, partnerships, and 

corporations. 25 
Subject to reserve requirements. 15 
Turnover. 13 

Deposits (See also specific types <)/deposits): 
Banks, by classes, 3, 16, 17, 19. 20-23. 29 
Federal Reserve Banks, 4. 12 
Subject to reserve requirements, 15 
Turnover, 13 

Discount rates at F.R. Banks (See Interest rates) 
Discounts and advances by F.R. Banks (See Loans) 
Dividends, corporate, 38 

EMPLOYMENT, 46, 47 
Euro-dollars, 27 

FARM mortgage loans, 41 
Farmers Home Administration, 41 
Federal agency obligations. 4. I I. 12. 13. 34 
Federal and Federally sponsored credit agencies, 35 
federal finance: 

Debt subject to statutory limitation and 
types and ownership of gross debt. 32 

Receipts and outlays. 30, 31 
Treasury operating balance. 30 

Federal Financing Bank, 35 
Federal funds. 3. 6. IX. 20. 21. 22. 27, 30 
Federal home loan banks, 35 
Federal Home Loan Mortgage Corp.. 35. 40. 41 
Federal Housing Administration, 35, 40, 41 
Federal intermediate credit banks, 35 
Federal land banks, 35, 41 
Federal National Mortgage Assn., 35, 40, 41 
Federal Reserve Banks: 

Condition statement, 12 
Discount rates (See Interest rates) 
U.S. Govt, securities held. 4. 12. 13. 32. 33 

Federal Reserve credit. 4. 5, 12. 13 
Federal Reserve notes. 12 
Federally sponsored credit agencies. 35 
finance companies: 

Assets and liabilities. 39 
Busines credit. 39 
Loans. 20. 21. 22. 42. 43 
Paper, 25. 27 

Financial institutions, loans to, IX. 20-23 
Float, 4 
Flow of funds. 44, 45 
Foreign: 

Currency operations. 12 
Deposits in U.S. banks, 4, 12. 19. 20. 2 1. 22 
Exchange rates. 68 
Trade. 55 

foreigners: 
Claims on, 60. 61 , 66. 67 
Liabilities to. 23. 56-59. 64-67 

GOLD: 
Certificates, 12 
Stock, 4. 55 

Government National Mortgage Assn.. 35. 40. 41 
Gross national product. 52. 53 
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HOUSING, new and existing units, s() 

INCOME. personal and national, 46, 52, 53 
Industrial production. 46. 48 
Instalment loans, 42, 43 
Insurance companies. 29, 32. 33. 41 
Insured commercial banks. 17. 18. 19 
Interbank deposits. 16, 17. 20, 21. 22 
Interest rates: 

Bonds. 3 
Business loans of banks. 26 
Federal Reserve Banks. 3, 8 
Foreign countries, 68 
Money and capital market rates, 3. 27 
Mortgages, 3, 40 
Prime rate, commercial banks. 26 
Time and savings deposits, maximum rates. 10 

International capital transactions of the United 
States, .S6-67 

International organizations. 56-61. 65-67 
Inventories, 52 
Investment companies, issues and assets. 37 
Investments (See also specific types of investments): 

Banks, by classes. 16. 17, 18! 20. 21, 22. 29 
Commercial banks, 3. 15. 16. 17. 18 
Federal Reserve Banks. 12. 13 
Life insurance companies. 29 
Savings and loan assns.. 29 

LABOR force. 47 
Life insurance companies (See Insurance 

companies) 
Loans (See also specific types of loans): 

Banks, by classes, 16, 17. 18." 20-23. 29 
Commercial banks. 3, 15-18, 20-23. 24, 26 
Federal Reserve Banks. 3. 4. 5. 8. 12. 13 
Insurance companies. 29, 41 
Insured or guaranteed by U.S.. 40. 41 
Savings and loan assns., 29 

MANUFACTURERS: 
Capacity utilization. 46, 47 
Production. 46. 49 

Margin requirements, 28 
Member banks: 

Assets and liabilities, by classes, 16. 17. 18 
Borrowings at Federal Reserve Banks. 5, 12 
Number, by classes. 16. 17, 19 
Reserve position, basic, 6 
Reserve requirements, 9 
Reserves and related items. 3. 4. 5. 15 

Mining production. 49 
Mobile home shipments. 50 
Monetary aggregates, 3. 15 
Money and capital market rates (See Interest 

rates) 
Money stock measures and components, 3, 14 
Mortgages (See Real estate loans) 
Mutual funds (Sec Investment companies) 
Mutual savings banks. 3, 10. 20-22. 29, 32. 33. 41 

NATIONAL banks, 17. 19 
National defense outlays, 31 
National income. 52 
Nonmember banks. 17. 18. 19 

OPFN market transactions. I 1 

PERSONAL income. 53 
Prices: 

Consumer and wholesale, 46. 51 
Stock market, 28 

Prime rate, commercial banks, 26 
Production. 46. 48 
Profits, corporate, 38 

REAL estate loans: 
Banks, by classes. 18. 20-23. 29. 41 
Life insurance companies. 29 
Mortgage terms, yields, and activity, 3, 40 
Type of holder and property mortgaged, 41 

Reserve position, basic, member banks, 6 
Reserve requirements, member banks, 9 
Reserves: 

Commercial banks. 16. 17. 18. 20. 21, 22 
Federal Reserve Banks. 12 
Member banks, 3. 4. 5. 15, 16, 18 
U.S. reserve assets. 55 

Residential mortgage loans. 40 
Retail credit and retail sales, 42, 43, 46 

SAVING: 
Flow of funds, 44, 45 
National income accounts. 53 

Savings and loan assns.. 3, 10, 29. 33. 41. 44 
Savings deposits [See Lime deposits) 
Savings institutions, selected assets. 29 
Securities (See also U.S. Govt, securities): 

Federal and Federally sponsored agencies. 35 
Foreign transactions, 65 
New issues, 36. 37 
Prices. 28 

Special Drawing Rights. 4, 12. 54. 55 
State and local govts.: 

Deposits. 19, 20. 21. 22 
Holdings of U.S. Govt, securities. 32. 33 
New security issues. 36 
Ownership of securities of. 18. 20. 21. 22. 29 
Yields of securities. 3 

State member banks. 17 
Stock market, 28 
Stocks iSee also Securities): 

New issues. 36. 37 
Prices, 28 

TAX receipts. Federal, 31 
Time deposits. 3. 10. 1.3. 15. 16. 17. 19. 20. 21. 

"*2 23 
Trade, foreign. 55 
Treasury currency. 'Treasury cash. 4 
Treasury deposits. 4. 12. 30 
Treasury operating balance. 30 

UNEMPLOYMENT. 47 
U.S. balance of payments. 54 
U.S. Govt, balances: 

Commercial bank holdings. 19. 20. 21. 22 
Member bank holdings. 15 
Treasury deposits at Reserve Banks. 4, 12, 30 

U.S. Govt, securities: 
Bank holdings. 16, 17. 18, 20. 21. 22. 29. 

32, 33 
Dealer transactions, positions, and financing. 34 
Federal Reserve Bank holdings, 4, 12. 13. 32. 33 
Foreign and international holdings and 

transactions. 12, 32, 64 
Open market transactions. 1 I 
Outstanding, by type of security. 32. 33 
Ownership, 32, 33 
Rates in money and capital markets. 27 
Yields. 3 

Utilities, production, 49 

VETERANS Administration. 40, 41 

WEEKLY reporting banks. 20-24 
Wholesale prices. 46 

YIELDS (See Interest rates) 
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