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Domestic Financial Developments

in the First Quarter of 1976

This report, which was sent to the Joint Eco-
nomic Committee of the U.S. Congress in May
1976, highlights the important developments in
financial markets during the winter and early

spring.

Economic activity in the United States contin-
ued to expand at a brisk pace during the first
quarter of 1976. Even as the cyclical recovery
neared the end of its first year, however, credit
markets eascd still further. Intercst rates gencr-
ally declined over the quarter, in many cases
reaching their lowest levels in 2 years or more.
In this favorable environment, the availability
of funds to creditworthy borrowers was gener-
ally quite ample, and business firms and finan-
cial institutions were able to achieve substantial
additional improvements in liquidity.

The decline in interest rates over rccent
months was stimulated in part by Fedcral Re-

Interest rates

serve policies aimed at inducing more rapid
expansion of the monetary aggregates than had
occurred during the second half of 1975,
Growth in the narrowly defined money stock,
M,, had been particularly sluggish after mid-
year, and the System acted to elicit more rapid
growth so that it and the other measures of the
money stock would, over the long run, remain
within desired ranges. In October and again in
January, reserve requirements on time deposits
were reduced, and in January the Federal Re-
serve discount rate was cut from 6 to 5% per
cent. System open market operations became
more accommodative, and the Federal funds
rate—the interest rate for interbank loans of
immediately available funds on an overnight
basis—declined from 6% per cent in September
to about 4% per cent in January; the rate then
fluctuated narrowly ncar this fower level over
the remainder of the quarter.

Per cent per annum
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Aua utility
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NOTES:

Monthly averages except for
conventional mortgages (based on
quotations for one day each
month).  Yields: U.S. ‘reasury
bills, market yields on 3-month
issues; prime commercial paper,
dealer offering rates; Conventional
mortgages, rates on first mortgages
in primary markets, unweighted
and rounded to nearest S basis
points, from Dept. of Housing and
Urban Development; Aaa  utility
bonds, weighted averages of new
publicly offered bonds rated Aaa,
Aa, and A by Moody’s Investors
Service and adjusted to Aaa basis;
U.S. Govt. bonds, market yields
adjusted to 20-year constant matu-
rity by U.S. Treasury, State and
! 1975 i 7% local govt. bonds (20 issues, mixed

o ; quality) Bond Buyer.
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These adjustments in the instruments of
monetary policy did in fact begin to have their
intended effect during the first quarter. M|, after
little change in January, grew at an average
annual rate of about 6 per cent during February
and March. On a quarterly-average basis, M,
expanded at a 2.6 per cent rate, slightly higher
than the 2.3 per cent rate recorded in the pre-
ceding 3 months. The lower level of market
rates of interest had a quicker and more dramatic
cffect on the growth of the broader monctary
aggregates, M, and Mj, which expanded at
annual rates of 10.1 per cent and 1.4 per cent,
respectively, from the fourth to the first quarters.
To a considerable degree, the strength in M,
and Mj; reflected a surge in the growth of savings
accounts.

The decline in yields on money market in-
struments that had begun last September was

TABLLE |

Changes i selected monetary aggregates

In per cent, scasonally adjusted annual rates

extended during the first quarter. Most short-
term rates dropped 40 to 60 basis points from
the end of December to the end of March,
reaching their lowest levels since late 1972.
During most of the quarter, the yield on 3-month
Treasury bills was below the 5 per cent ceiling
rate on bank savings deposits. The rate charged
prime business customers by commercial banks
was lowered in January to 6% per cent, but held
steady for the remainder of the quarter as banks
continued to maintain a sizable spread between
their loan rates and the lower level of yields
on money market instruments.

Long-term rates of interest also registered
significant declines during the first quarter of
1976. Although the desire to strengthen balance
sheets by reducing short-term indebtedness
continued to lead firms to issue a large volume
of intermediate- and long-term bonds, rates on

: 1975 1976
Item 11974 | 1975
| Q2 | Q3 | 4 | O NOTES:
[

Member bank reserves: 'Total reserves less required re-
Total L..viiiiiiir e 71 -4 13 -8 14 -62  scrves for U.S. Govt. and interbank
Required reserves 73 5 1.3 -7 S5 =59 deposits.

Non_lioll;liov;'ed ..... Corivaie 9.2 13 -1 —-28 45 -53 2M, is currency plus private de-
vailable to suppaort private and deposits adjusted.
nonbank deposits? .................. 74 -1.1 -2 —-1.5§ 4 -6.0 " I,C,: i:x,(,):lp;u:r’,z;:“:-lmc and sav-

Concepts of money calculated from:* ':ngs gcposits adjusted other than
Quarterly-average— arge CD's.

Y & 5.0 4.4 74 7.1 2.3 2.6 M, is M, plus deposits at mutual
7.7 8.3 102 10.1 64 10.1 savings banks and savings and loan
13% lé; lgg lgg g; |§g associations and credit union shares.
. . . . . . M, is M, plus large negotiable

9.0 9.7 94 101 94 8.6 cns.
M, is My plus large negotiable

47 41 97 36 1.6 43 CDs
7.2 8.5 12.5 65 7.0 11.5 38avings and loan associations,
68 11.3 145 107 9.3 12,6 mutual savings banks, and credit

10.6 64 1.7 30 84 5.0 unions.
9.0 9.7 1L.3 8.1 100 8.4 TTotal member bank deposits plus

Time and savings deposits funq.'«i p.rovided by Furo-dolar h()r‘—

(quarterly-average basis) at: rowings and bank-related commer-
Commercial banks (other than cial paper.
large CD's) ........cvoiviiiiinnnnss 0.1 11.7 125 12,7 9.8 15.9
Nonbank thrift institutions® .......... 6.1 158 165 1184 142 13.6 NOTE.-- -Changes  are calculated
. from the average amounts outstand-

Bank credit proxy, adjusted* ........... 9.8 36 14 2.3 ing in the last month of each quarter,

except  where noted.  Quarterly-

MEMO (change in billions of average calculations are based on

0( " 8 5 h . changes in the average amounts out-
dollars, seasonally adjusted): ; "
Large CD's ....oooiiviiiiiiiniieiionns 263 —69 ~57 —-50 38 -98 standing for a quarter. Annual rates
U.S. Govt. demand deposits of growth in reserve measures have
at all member banks ............... —-1.6 —.4 7 =2 -.5 been adjusted for changes in reserve

requirements.



new corporate bond issues fell to their lowest
levels in 2 years. Large volumes of new State
and local government bonds and U.S. Treasury
coupon issues also were absorbed at declining
yields. Net mortgage debt formation receded
somewhat from the pace of the fourth quarter,
when the imminent expiration of the 1975 tax
credit on new home purchases had provided a
temporary stimulus to mortgage closings. Heavy
deposit inflows encouraged nonbank thrift insti-
tutions to cxpand sharply their outstanding loan
commitments during the first quarter, however,
and interest rates in both the primary and scc-
ondary mortgage markets trended downward
throughout the first 3 months of the year.

MONETARY AGGREGATES
AND BANK RESERVES

Growth in both the currency and the demand
deposit components of M, picked up somewhat
during the first quarter of 1976. Currency rosc
at a 10.9 per cent annual rate between December
and March, as compared with 9.4 per cent in
the preceding 3 months; demand deposits in-
creased at a 2.4 per cent rate, as contrasted with
a slight decline in the carlier period. The lagged
impact of interest rate declines in the preceding
months probably contributed to the quickening
pace of monetary growth,

The income velocity of M,—-the ratio of GNP
to Mi—advanced at an 8.8 per cent annual rate
in the first quarter, a bit less than in the second
half of 1975 but still more than twice the trend
rate of increase over the whole period since
World War I[. The further sharp rise in velocity,
coupled with the decline in interest rates, indi-
cates a continuation of the apparent downward
shift since mid-1974 in the the public’s demand
for M;. Consumers, governments, and busi-
nesses have exhibited increasing sophistication
in minimizing idle, non-interest-bearing bal-
ances. Cash management techniques adopted in
response to record-high interest rates have not
been abandoned as rates have declined. In addi-
tion, numerous statutory and regulatory changes
enacted over the last 2 years have facilitated
transfers to and from interest-bearing deposits.
Most recently, legislation passed in February
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expanded the experiment with negotiable orders
of withdrawal (NOW’s) from Massachusetts and
New Hampshire to the other four New England
States, thereby setting the stage for further
economization of conventional demand deposits
by residents of those States.

Measured on a quarterly-average basis, M,
grew at a 10 per cent annual rate in the first
quarter of 1976, up from 6% per cent in the
previous quarter. The income velocity of M,
rosc only modestly. The tendency toward mini-
mization of idle cash balances included in M,
would be expected to have a smaller impact on
the behavior of M, and M; because many of
the principal alternatives to non-interest-bearing
balances are included in those broader aggre-
gates. But the much more rapid growth of M,
in the first quarter was primarily due to the large
flow of funds into savings accounts that occurred
when short-term market rates of interest fell
below the ceiling rates permitted on such sav-
ings deposits at commercial banks.

In late November and December, all of the

Changes i the income velocity of Myand M,

Percentage rate of change
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10

0
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!
1974 1975 76

Data are at scasonally adjusted annual rates of growth.



404  Federal Reserve Bulletin (1 May 1976

growth of savings deposits at large banks was
accounted for by the growth of the newly au-
thorized savings accounts of businesses. A sur-
vey of banks taken in early January indicated
that well over half of these funds had been
transferred directly from demand deposits, as
firms took advantage of the liguidity and yield
of savings deposits. But by the beginning of
the first quarter, the initial wave of transfers
from demand to savings balances by businesses
apparently had been largely completed; the
continued, though slower, expansion of busi-
ness savings deposits likely reflected interest-
rate-induced shifts of funds from other time
deposits and market instruments. Increases in
the volume of business accounts played only a
small part, however, in the extraordinary 28 per
cent rate of growth of total savings deposits in
the first quarter. The expansion of savings de-
posits was broadly based among various types
of depositors—including State and local gov-
ernments and individuals—and among banks of
different sizes, suggesting widesprcad aware-
ness of market alternatives.

The other interest-bearing component  of
M,—that is, time deposits excluding large ne-
gotiable certificates of deposit (CD’s) issued by
money market banks—grew only moderately
(6'2 per cent annual rate) in the first quarter.
The growth of such deposits was held down by
run-offs of certain large time deposits that are
included in this deposit category but are not
money market CD’s. There were scattered re-
ports that, in light of the strong deposit inflows
induced by low yiclds on market instruments,
some banks and other depositary institutions had
shaded their rates on small-denomination time
deposits.

Inflows of deposits to savings and loan asso-
ciations, mutual savings banks, and credit
unions also were buttressed by the low market
rates prevailing on alternative short-term instru-
ments. As a conscquence, My accelerated to an
1% per cent rate of growth in the first quarter
from the 9% per cent rate recorded in the
preceding quarter.

In January banks permitted maturing CD’s to
run off, reversing the build-up that had occurred
in anticipation of the end-of -year statement date.
But the decline in outstanding CD’s then per-

sisted in February and March, as the heavy
inflows of savings deposits were adequate to
meet the still-depressed demand for loans. Over
the course of the quarter, large banks allowed
outstanding CD’s to decline by a record amount
of almost $10 billion.

While the monetary aggregates were expand-
ing during the first quarter, total reserves of
member banks were contracting. This was pos-
sible becausc the run-off in CD’s and other
large-denomination time deposits freed a sizable
volume of reserves to support the growth of
other time and savings deposits and of demand
deposits.

BANK CREDIT
AND COMMERCIAIL. PAPER

Total loans and investments of commercial
banks grew much more rapidly in the first quar-
ter of 1976 than they had in any quarter of 1975.
The over-all increase from the end of December
to the end of March was $13.1 billion, or an
annual rate of expansion of 7.3 per cent. Ac-
quisitions of U.S. Treasury sccuritics—

Major categorics ol
bank loans

Components of
bank credit

Change, billions of dollars

U.S. GOVT. SECURITIES BUSINESS
16 4
. 5
- U =
4

Mo

REAL ESTATE

4
OTHER SECURITIES
l = 4 CONSUMER 4
[ ¥
1 TIT 1T Y
TOTAL LOANS 8 4
]
4 NONBANK FINANCIAL
| | .
0 4
— — == )
4 ] ] 0
q 4
] t
Qi Q2 Q3 Q4 Ql QI Q2 Q3 04 Ql
1975 76 1975 76

Scasonally adjusted. Total loans and business loans adjusted
for transfers between banks and their holding companies,
afliliates, subsidiaries, or foreign branches.
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TABLAL 2

Rate spreads and changes in
business loans and commercial paper

Change
Rae ! In billions of dollars,
spread seasonally adjusted I Annual
Period (basis 1 o o orate f
points)* | ) “{(L,m;"
i Busi- | Commner- , L iper
ness cial Total | cenny
: loans? paper® I ’

1975— . ‘ :
Ql ... 237 -1.6 8 —-.8 -1.6
Q2 170 —4.5 -5 -6.0 -12.1
[oX 121 . . -.3 -3 -.6
Q4 192 1.1 -1.6 ~.5 -1.0
\

'1976—

Ql ... 194 —2.4 8 -16 -34
Jan. .. 224 3 5 .8 5.0
Feb. .. 189 —.8 4 -4 —-2.5
Mar. .. 170 -1.9 —.1 -2.0 -12.5

'Prime rate less 30- to 59-day commercial paper rate.

AL all commercial banks based on last-Wednesday-of -
month data; adjusted for oustanding amounts of loans® sold
to affiliates.

#Nonfinancial company paper measured from end-of-month
to end-of -month.
amounting to more than $10 billion on a sea-
sonally adjusted basis—accounted for most of
the increase in bank agsets. Large banks reached
beyond the bill maturity range, investing sub-
stantial amounts in |- to 5-year notes so as to
take advantage of the steep, upward-sloping
yield curve. Total [oans also contributed to the
expansion of bank asset portfolios, growing
$4.0 billion despite a decline in loans to busi-
nesses. Consumer and real estate loans ac-
counted for about two-thirds of the growth in
total loans at banks during the first 3 months
of 1976.

Total short-term business credit continued to
contract during the first quarter, as it had
throughout 1975. An increase in the outstanding
volume of commercial paper issued by nonfi-
nancial firms was more than offset by the sizable
reduction in business loans at commercial
banks. Although both business capital spending
and the book value of nonfarm inventories rosc
during the first quarter, growing internal cash
flows and the proceeds of a large volume of
capital market financings more than satisficd the
aggregate financial neceds of firms. However,
some business sectors—notably trade, mining,

and textiles and  apparel manufacturing—-
increased their borrowing at banks during the
quarter.

NONBANK INTERMEDIARIES
AND THE MORTGAGE MARKIST

Deposit inflows at nonbank thrift institutions
improved in the first quarter, as both savings
and loan associations and mutual savings banks
benefited from the relatively low level of rates
on short-term market securitics. Deposits at
savings and loan associations and mutual sav-
ings banks expanded at a scasonally adjusted
annual rate of 14.8 per cent in the first 3 months
of 1976, moderately higher than the 11.8 per
cent rate in the previous quarter.

Mortgage lending activity by nonbank thrift
institutions did not fully absorb the strong first-
quarter savings inflows. These institutions were
able, therefore, to increase their holdings of
liquid asscts to the highest levels in recent years
and to repay advances from Federal home loan
banks. As of March 31, 1976, Federal home
loan bank advances totaled $15.8 billion, the
lowest amount since February 1974,

The pace of total mortgage debt formation
slowed a little in the first quarter of 1976. The
slowdown occurred in the residential component
of mortgage lending, which had risen sharply
in the previous quarter when home buyers com-
pleted purchase transactions on new homes to
take advantage of last year’s housing tax credit.
Nevertheless, the level of total net residential
mortgage lending in the quarter was more than

Deposits

Sevityscod foane cid st soacnes ik,

Annual rate of change, per cent

-

] 16

QI Q2 Q1 4 QI
1975 76

Scasonally adjusted. Changes based on month-end figures.
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TABLE 3

Net change in mortgage debt outstanding

In billions of dollars, scasonally adjusted annual rates

1975 1976
Change - —_—-
Ql | Q2 FQB Q4 [“Ql
By type of debt:

Total ..........covveiiiii 35 46 56 68 66
Residential ............. |21 32 40 52 50
Other! ..........covevuie 14 14 16 16 ‘16

At selected institutions:

Commercial banks .......... 3 1 2 6 6

Savings and loans .......... 17 27 35 39 36

Mutual savings banks ....., 2 2 3 3 2

Life insurance
COMPANIeS ........vvvvuuns 5 4 2 1 2

FNMA-GNMA ............. 5 3 5 6 1

MEemo
FHLB advances to S&L's*..| —4 —1 1 w2

'Includes commercial and other nonresidential as well as
farm properties.

2Quarterly totals, not scasonally adjusted.

#less than $500 million.

" Partially estimated.

twice the depressed total in the first quarter of
last year,

Mortgage interest rates in the primary market
continued to move lower during the first quarter;
average interest rates on new commitments for
conventional home mortgages at savings and
loan associations declined about 40 basis points
to 8.70 per cent by early April. Yields in the
secondary mortgage market also declined mod-
erately over the quarter. In response to reduc-
tions in market rates, the ceiling rates on home
loans insured by the Federal Housing Adminis-
tration or guaranteed by the Veterans Adminis-
tration were lowered from 9 per cent to 8% per
cent in early January and then to 8% per cent
in late March.

SECURITIES MARKETS

Gross offerings of new securities by U.S. cor-
porations increased to a seasonally adjusted an-
nual rate of $54 billion in the first quarter of
1976. New issues of medium- and long-term
corporate bonds accounted for $39 billion of this
amount, an increase over the pace of offerings

in the second half of 1975 but below the record
volume in the first half of that year. The buoyant
tone of the public matket during the quarter led
several firms to enlarge their offerings and may
have prompted other firms to bring issues to
market earlier than they had planned. The in-
crease in debt offerings can be attributed largely
to those of industrial corporations, many of
which are prime-rated borrowers. Approxi-
mately 60 per cent of the first quarter’s calendar
carried ratings of Aaa or Aa compared with
about 40 per cent in the second half of 1975.
Nevertheless, the high absolute volume of issues
rated A or lower attested to the improved avail-
ability of long-term financing to less-than-prime
borrowers.

In the first quarter, offerings of foreign se-
curities totaled $8 billion at a seasonally ad-
justed annual rate, somewhat less than the
record volume of the previous quarter. Canadian
borrowers, especially Canadian provincial gov-
ernments, continued to raise sizable amounts of
funds in U.S. capital markets by placing securi-
ties in both the public and the private debt
markets. Canadian borrowings have totaled
more than $4.5 billion in the last four quarters,
almost 60 per cent of total foreign security
offerings.

Corporate bond yields generally moved lower
in the first quarter, but the decline was much
less pronounced than in the final months of
1975. The Board’s index of yields for newly

TABLE 4

Offerings of new security issues

In billions of doltars, seasonally adjusted annual rates

1975 1976

Q3J Q4 | “Ql

Type of issue

Corporate securities:
Total.........ovvieiis 61 60 44 44 54

Bonds ., 52 47 35 32 39
Stocks .. 9 13 9 12 15
Foreign securities ....[ 4 6 7 16 8

State and local
govt. bonds ..... 27 33 36 26 31

“Estimated.
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NOTES:

Federal Government borrowing and cash balance

Quarterly totals, in billions of dollars, not seasonally adjusted

'Includes outlays of the Export
Import  Bank, Pension  Benefit

Guaranty Corporation, Postal
1975 \ 1976 Service Fund. rural electrification
o o und telephone revolving fund, rural
lrem I'_' T - l ’ telephone bank, housing for the
QL2 Q3 Q4 Ql. ¢lderly ot handicapped fund. and
| L Federal Financing Bank.

" . *Checks issued less checks paid.
Umhggﬁlzii:‘d?f; budget surplus, or ~18.0 —12.0 —I18.5 —266 —22.7 accrued items, and other transac:
Off-budget surplus, or deficit (=)' ....... -55 25 -8 -26 -38 tions. _

Net cash borrowings, or repayments (—)|  19.5 16.6 235 259 24.1 *Includes debt of the Federal

Other means of financing® ............. 4.7 —-1.1 —1.1 1.2 2.0 Home Loan Mortgage Corporation,

Change in cash balance ................ 7 1.0 29 =21 ~-.4 Federal home loan banks, Federal
Federally sponsored credit agencies, net land banks. Federal intermediate

cash borrowings® ... 1 -1 8 2.0 5 credit banks, banks for coopera

5 tives, Federal National Mortgage

Net cash horruwmgs, Association  (including  discount
seasonally adjusted annual rate, by— notes and sceurities puaranteed by

Treasury .........c..coievieiiiiieiiiine, 67 97 94 85 84 the Government National Mortgage

Federally sponsored gredit agenueh 7 -2 -2 8 9 Association), and  farm  credit

banks.

issued Aaa-rated utility bonds fell more than |
percentage point from the end of September, to
about 8% per cent in mid-January. The series
then moved narrowly before cdging below the
8'2 per cent lcvel in early April. The sizable
decline in prime-rated yields late last ycar and
their relative stability in the first quarter of 1976
were accompanied by a narrowing of risk pre-
miums between prime-rated and lower-rated
corporate obligations. Thesc risk premiums
were at or near their widest margins in the late
summer and carly fall of last year, but they
narrowed to more normal levels as economic
conditions improved. For example, newly is-
sued A-rated utility bonds yielded about ' of
a percentage point more than Aaa-rated issucs
in early April; this contrasts with a sprecad of
almost 1% percentage points in the third quarter
of 1975.

New stock offerings by domestic corporations
increased to a scasonally adjusted annual rate
of $15 billion in the first quarter, the largest
volume in 3 years. Utilities continued to account
for the majority of new stock offerings, but
several manufacturing concerns also marketed
large issues during the quarter. Indeed, equity
offerings by manufacturers in the first 3 months
of 1976 were equal to about two-thirds of the
total for all of 1975 and were greater than total
manufacturers’ offerings in both 1973 and 1974.

The increase in stock offerings by corpora-
tions was due largely to the dramatic recovery

in stock prices. For some time many firms had
wanted to reduce their ratio of debt to equity;
however, they had postponed cquity otierings
while their shares were trading at prices well
below book value. Prices on the New York
Stock Exchange advanced more than 30 per cent
during 1975 and gained an additional 13 per
cent in the first quarter of 1976. The Dow Jones
industrial average reached its highest level in
3 years, moving above the 1,000 mark at times
during the first quarter.

In the municipal sccurities market, total of-
ferings of State and local government bonds
increased to a scasonally adjusted annual rate
of $31 billion in the first 3 months of 1976,
arecord for the quarter. Also, tax-exempt yiclds
continued to move lower, on balance, during
the quarter. They backed up somewhat in mid-
February and early March when a large volume
of new issues was announced, but yields re-
sumed their downward trend in late March and
early April when the forward calendar lightened
somewhat and market participants were ¢n-
couraged by the success of New York State in
meeting its large scasonal financing require-
ments.

The Treasury’s net cash borrowings during
the first quarter amounted to more than $24
billion, somewhat less than the $26 billion
raised during the final quarter of 1975. The
Treasury shifted the composition of its new debt
issucs by reducing the reliance on bills and
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increasing the use of coupon issues. Net is-
suance of Treasury bills was $6.3 billion for
the first 3 months of 1976 compared with more
than $14 billion in each of the preceding two
quarters.

Yields on both short- and long-term Treasury
issues declined during the first 2 months of
1976, after having dropped sharply in the final
quarter of last year. These interest rates backed
up somewhat in early March following an uptick
in the Federal funds rate, but then returned to

their late-February levels when the Federal
funds market eased and market participants be-
came convinced that the Federal Reserve was
not likely to adopt a less accommodative stance
over the near-term future. Commercial banks,
nonbank thrift institutions, and business firms
continued to be large purchasers of Treasury
securities, and the System acquired more than
$1 billion of Treasury and Federal agency obli-
gations in the course of its open market oper-
ations. O
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Staff Economic Studies

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

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

STUDY SUMMARIES

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

Single copies of the full text of each of the
studies or papers summarized in the BULLETIN
are available in mimeographed form. The list
of Federal Reserve Board publications at the
back of each BULLETIN includes a separate
section entitled *‘Staff Economic Studies’’ that
enumerates the studies for which copies are
currently available in that form.

EXTENDING MERGER ANALYSIS

BEYOND THE SINGLE-MARKET FRAMEWORK

STEPHEN A. RHOADES- -Stafl, Board of Governors

Prepared as a staff study paper in March 1976

During the past decade, U.S. corporations have
made a powerful and sustained drive to diversify
into new geographic and product markets. In
the banking industry, the bank holding company
has been in the forefront of this movement.
Unfortunately, this movement has outpaced the
development by economists of analytical tools
and statistical evidence to predict the likely
competitive and other eflects of multimarket
expansion, whether accomplished de nove or by
merget. This lag in the development of analyti-
cal tools and statistical evidence places a partic-
ularly heavy burden on the antitrust and banking
authorities, which are charged with weighing
the competitive effects of mergers, in addition
1o convenience and needs and banking factors,

This paper contends that several concepts
concerned with firms’ multimarket relation-
ships appear to have considerable potential for
future theoretical and/or statistical development.
These concepts—some new, some not new—
include potential competition, probable future
competition, linked oligopoly, threat of cus-
tomer exit, undue concentration of resources,
and the use of the State as a relevant area for
assessing the effects of mergers. The article also
presents new empirical evidence on some of the
concepts.

The new findings reported in this paper relate
to the concepts of linked oligopoly and probable
future competition. With respect to linked
oligopoly, it was found that when banking or-
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ganizations in onc market have links in nu-
merous other markets throughout a State, com-
petition between these banks is weakened. With
respect to probable future competition, 22
mergers or acquisitions were denicd by the

Board of Governors between January 1960 and
December 1969 because future foothold or de
novo entry was likely. In two-thirds of the
denied cases, such centries did, in fact, take place
before the end of 1975. 1

SEASONAL ADJUSTMENT OF M,—

CURRENTLY PUBLISHED AND ALTERNATIVE METHODS

EpwaArp R. FrRy—Staff, Board of Governors
Prepared as a staff study paper in early 1976

In recent years, increasing attention has been
focused on growth rates of the seasonally ad-
justed money stock as a guide and indicator of
monectary policy. Money stock seasonal adjust-
ment factors are reviewed annually by the staft
of the Board of Governors. Several alternative
seasonal adjustment procedures were examined
in conjunction with the January 1976 revision,
in view of the relatively large changes in sea-
sonal factors indicated for a few months, and
because of the continued volatility of growth
rates computed for the revised monetary aggre-
gates.

This paper first describes the seasonal adjust-
ment procedure that is currently used by the
Board in its annual revisions of the money
stock. Then it provides comparisons of the re-
sults of selected seasonal procedures used in the
study. About 30 alternative seasonal adjustment

methods were included in the study. These
included ratio-to-moving-average and regression
methods and multiplicative and additive proce-
dures with both moving and stable seasonality
variants. Some procedures were applied to series
totals as well as to component series, and time
periods covered were varied in some cases.

In general, the comparisons of the alternative
seasonal adjustment procedures indicate that a
variety of seasonal methods produce roughly
similar turning points and growth patterns in the
seasonally adjusted money stock series. How-
ever, a wide range of growth rates is obtained
for a given month by using alternative measures,
and growth rates computed for monthly periods
by any of these procedures are volatile. The
results underscore the need for caution in inter-
preting single-month growth rates in the money
stock. 0
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The Strategy of Monetary Control

This article is udapted from a report submirted
10 the Federal Open Market Committee by Alun
R. Holmes, Manager of the System Open Mar-
ket Account and Executive Vice President of the
Federal Reserve Bank of New York, and by
Peter D. Sternlight, Deputy Manager for Do-
mestic Operations of the System Open Market
Account and Vice President of the New York
Bank.

Monetary policy in 1975 sought to promote a
sustainable cconomic recovery while at the same
time helping to damp down inflation and to
reduce fears of its rapid reappearance. Monetary
policy succeeded in establishing the financial
preconditions for a long-lasting expansion and
complemented the vigorous stimulus of Federal
tax actions to increase personal disposable in-
come. The economy, after suffering the deepest
recession in the postwar cra, began to recover
as consumer buying rose and inventory liquida-
tion tapered off. By the yecar-end the recovery
was well along a normal trajectory and the rate
of inflation had been reduced significantly.
Confidence was growing that the expansion
could continue for an extended period without
re-igniting more secvere inflation, provided
monetary and fiscal policy continued to be
shaped toward that objective.

The course of monetary policy during the year
was influenced importantly by the unwinding of
the accumulated strains of the preceding boom
and by massive shifts in financial flows that
reflected the recession itself. The size of the
Federal Government's financing—which ulti-
mately reached $85 billion in the year-—period-
ically led to concern among observers that mar-
ket congestion might impede the recovery at
some stage. The financing was in fact accom-
plished without undue difficulty, as an accom-
modative monetary policy and slack private loan
demand cnabled banks to rebuild their high-

quality assets. Corporate business worked to
restore its strained liquidity by borrowing heav-
ily in the bond market and repaying bank loans,
as its inventories were sharply reduced in the
first half of the year. The banking system
emerged with a significant volume of problem
loans and placed increased emphasis on credit
quality. A number of State and local govern-
ment instrumentalities were unable to borrow
in the markets at all because of the lack of
confidence in their financial strength. Con-
sumers continued to save at a high rate, and
it was hard to assess the significance for mone-
tary policy of changes in their distribution of
savings among money and other liquid assets
especially after the Federal tax rebates of May.

Early in the year the Federal Open Market
Committee (FOMC), in response to a Joint
Resolution of the Congress (House Concurrent
Resolution 133), began a practice of focusing
explicitly on a longer time horizon in formulat-
ing its policy approach. In April the Commitice
adopted annual growth ranges for the monetary
and credit aggregates. In recent years it had used
such ranges for some of the aggregates, speci-
fied for 6-month time horizons, to quantify the
leverage it wished to exert on the cconomy. The
Committee’s announcement of its choice of a
5 to 7' per cent growth for M, and related
ranges for M,, M, and the bank credit proxy
helped to focus the national discussion of pol-
icy. While some critics belicved that these
ranges were too low, the economy’s rebound—
accompanied by an especially large rise in
money velocity—tended to mitigate such criti-
cism by the year-end. Also. the FOMC’s ob-
served ctforts to implement its broad goals con-
tributed importantly to the lessening of infla-
tionary expectations during the year.

In the early part of the year monetary policy
continued to encourage a resumption of moder-
ate monetary growth, contributing to a sharp fall
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in interest rates in the process. By mid-March
such expansion appeared in progress. Short-
term interest rates leveled off temporarily, while
long-term rates began to rise as  concern
mounted that huge Treasury financing demands
would compete with other demands and foree
higher rates all around. A substantial bulge in
bank deposits emerged in the second quarter.
When growth strengthened substantially beyond
carlier expectations, it appeared to reflect more
than just the temporary and anticipated impact
of tax refunds and transfer payments. By June
it appeared that excessive monetary expansion
would indeed continue if current bank reserve
and money market conditions were maintained
in the face of the expansive forces then at work
in the economy, and the FOMC permitted some
firming in such conditions.

In the course of the third quarter, intcrest rates
rose, growth in the aggregates decelerated, and
other information on the economy suggested
that the recovery itsclf was gaining momentum.
Meantime, the New York City fiscal situation
was causing widespread concern in the financial
markets. Some felt that spending by some mu-
nicipalities would be affected if they were to
encounter difticulty in borrowing. Renewed
concern over the viability of financial markets
and institutions began to diminish the benefits
of stronger liquidity positions. While the at-
mosphere in the credit markets weakened, the
slowdown in money growth alleviated worries
about inflation. Starting in October the Federal
Reserve adopted a somcwhat more accommo-
dative reserve policy that contributed to a fairly
rapid decline in short-term rates of interest. Late
in the year a Federal program to provide sea-
sonal aid to New York City relieved the problem
immediately facing that city and reduced market
concern.

THE STRATEGY
OF POLICY FORMULATION

THE EVALUATION
OF LONG-RUN OBJECTIVES
The experiences over the vyear illustrated the

complexitics of making policies and of formu-
lating strategies for their implementation. Since

1970 the FOMC has made use of the moncy
supply measures to definc the general outlines
of its policy objectives and to guide open market
operations between Committee meetings. The
Committce’s  decision-making and  policy-
implementation process pays particular attention
to the variables over which monetary policy has
the most direct control and examines the degree
to which they influence the timing and shape
of economic developments. The Committee
seeks to take account of shifts in economic
behavior, whether arising from policy actions
or other forces, that may be altering previously
observed relationships. These behavioral rela-
tionships are part of a generalized economic
framework that can be used to examine incom-
ing data to obtain information on the economic
outlook and changes in the framework itself.

Monetary policy influences the economy by
affecting the cost and availability of money and
credit. In formulating a policy strategy, the
Committee considers the expected relationships
among monetary growth rates, credit condi-
tions, the liquidity of key economic sectors, and
output, employment, and prices. The FOMC
then has to devise an operational strategy for
carrying out its policy. When the Committee
chooses a strategy of implementation, it weighs
how System actions that affect reserve avail-
ability will, in turn, affect the assets and liabili-
tics of financial institutions and the public de-
mand for them. The resultant responses to Sys-
tem policy are related to past, present, and
expected movements in interest rates. The ef-
fects of changes in policy are then transmitted
to monetary and credit flows and, ultimately,
to resource utilization.

A complex economy has many sectors and
developed markets, which interact to affect
economic activity. There are feedbacks between
scctors and markets that take time to work
through the financial and economic system. A
change in System posture with respect to reserve
provision affects the behavior of money, the
level and term structure of interest rates, and
cconomic activity with a lag. The reaction of
participants in the economic process to changes
in policy and other developments involves con-
sideration of the costs of making adjustments
in behavior. The timing and magnitude of these
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responses often differ from historical patterns.
Past data arc only a guide to the significant rela-
tionships that constitute the economic structure.

Some shifts in the demand and supply func-
tions for money seem to have been under way
during 1975. Changes in attitudes toward the
liquidity of financial assets and the development
of alternative money substitutes scem to have
affected the way that transactions volume and
interest rates fed through to the demand for
money. Uncertainty about behavioral relation-
ships and about the magnitudes of the forces
that drive them makes it necessary to sift in-
coming data for its potential information con-
tent. The greater the uncertainty, the larger a
divergence relative to expectations has to be to
make the decision-maker willing to act on the
basis of what appears to be new information.
When data are volatile or the degrec of conti-
dence in postulated relationships is low, unex-
pected deviations can contain very little infor-
mation in a short time period. In these circum-
stances, the data have to be collected and
tracked for a longer period of time than other-
wise. As 1975 wore on, policy-makers became
increasingly concerned that the relationship of
M, to economic activity was becoming less
dependable.

SHORT-RUN
OPERATIONAIL STRATEGIES

The Committee’s operational strategy is de-
signed to be responsive to incoming information
in a way that fosters the long-run objectives.
At each meeting the Committee cxamines pat-
terns for bank reserves and interest rates that
are expected. over time, to be consistent with
the intended growth in the money stock meas-
ures. It seeks to take account of the forces
already in motion and their likely impact on
money over the period ahead. Unexpectedly
rapid or slow growth could suggest that modifi-
cation of the current operational posture is
needed to lead toward desired long-run objec-
tives. The Committee’s instructions to the
Manager of the System Open Market Account
specify a stance with respect to reserve provi-
sion and how the Trading Desk should vary it
in response 1o deviations in money growth.

In its operating instructions the Committec
tended for most of the year to place the most
emphasis on M, though the broader moncy
stock measures were also used. The FOMC
established ranges of tolerance for M, and M,
growth that reflect influences on their behavior
in the short run and serve as reference points
against which incoming data on these aggregates
can be gauged. The ranges cover growth in cach
measure over a 2-month period, consisting of
the month of the meeting and the ensuing
month. When there is uncertainty about the
cconomic factors that arc affecting money
growth, the Committee has often used a fairly
wide band of 3 to 4 percentage points on an
annual-rate basis. This may also be done when
past growth has been unusually slow or fast and
some deviation in the opposite direction is ac-
ceptable. When the direction of reserve behavior
and interest rates over the long run is deemed
clear, the Committee often raises or lowers the
bounds of the ranges for the aggregates to re-
duce the likelihood of responses by the Manager
that are not in keeping with these expectations.

Incoming data on, and projections of, the
aggregates are compared with their ranges cach
week to determine the Desk’s posture with re-
spect to reserve provision and the Federal funds
ratc. The Managet’s response to undesired be-
havior is constrained by a range of permissible
sariation in the weekly-average Federal funds
ratc. The range usually centers around a rate
belicved at the time of the meeting to be con-
sistent with the long-run objectives for the ag-
gregates. In addition to the range on the Federal
funds rate, the Committee guides the Desk on
the emphasis it should place on other policy
considerations, such as conditions in domestic
and/or international financial markets. Informa-
tion received between Committee meetings may
indicate inconsistencies among the group of
policy specifications or reveal significant new
developments. In such event, the FOMC may
modify its original instructions to produce a
stronger or weaker response 10 the behavior of
the aggregates.

In implementing open market policy, the
Manager assesses and responds to new data,
chiefly financial flows. Since such data are
highly disaggregated and cover short periods of
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time, it is often difficult to extract useful infor-
mation from them. Information on the aggre-
gates is used to develop objectives for the Trad-
ing Desk. The time horizon at the Desk is short,
as the aims for reserve availability in the bank-
ing system are framed in terms of the statement
week. In deciding on the manner and timing
of open market operations, the Desk evaluates
a broad range of data on and projections of
reserve demands and supplies. It combines these
statistical estimates with information revealed
by a continuous monitoring of the market for
bank reserves. The Desk’s procedures involve
an understanding of underlying short-run be-
havioral relations that make up a framework for
evaluating its observations.

MONETARY POLICY IN 1975

The following discussion highlights significant
developments over the past year and focuses on
the information available to the FOMC at sev-
eral key points to provide examples of the
Committee's policy-making procedures.

JANUARY TO MID-APRIL

When the year began, monetary policy was in
the midst of a stimulative phase in order to
counter the built-up forces of recession. Real
gross national product (GNP) was declining,
and projections suggested that economic activity
would continue to recede in the first half of the
year. Information on the behavior of prices
suggested some moderation in the rate of in-
crease, but unemployment was rising.

To encourage faster monetary and credit ex-
pansion, the discount rate was reduced from 7%
per cent to 6% per cent in three steps during
the first quarter and reserve requirements were
also cut. The narrowly defined money supply
(M) had expanded at a 4.7 per cent rate in the
fourth quarter of 1974. While the System acted
to increase the availability of nonborrowed re-
serves and the Federal funds rate fell from about
8'2 per cent at the end of December to 5% per
cent by mid-March, money growth slowed a bit
further in the first quarter of the year.

The decline in the funds rate prompted other

short-term market rates to fall substantially as
well, and growth in the broader money supply
measures accelerated over this interval. Bond
yields fell for a while, but greatly enlarged
public and private borrowings and concern
about the creditworthiness of some State and
local government instrumentalities worked to
limit these declines.

By March, M, was beginning to grow at a
substantial pace. While expansion had initially
appeared to be below or within the tolerance
ranges set at the first two FOMC meetings of
the year, M, then seemed to be exceeding the
ranges agreed upon at the March meeting. M,
and M; began to increase at relatively rapid
rates. At that point, the Account Manager under
normal circumstances would have permitted the
Federal funds rate to begin rising, but the Com-
mittee on March 27 instructed him to treat 5%2
per cent as the approximate upper limit for the
weekly average for the time being, in view of
weakness in the economy and of sensitive con-
ditions in the financial markets, especially the
bond markets. Still, at the end of the first
quarter, it was generally believed in the mar-
ketplace that the scope for further interest rate
declines was limited.

MID-APRIL TO MID-SEPTEMBER

The information available for the Committee
meeting in April showed a mixed picture. This
meeting is reviewed more intensively in this
report, because it provides an interesting illus-
tration of how a broad range of information can
be used to deal with the conflicts and uncertain-
tics inherent in policy-making.

Data for the first quarter indicated that the
rate of decline in industrial production was
slowing, that economic activity was likely to
recede only a little further, and that the rise in
the price level was moderating. Inventory liqui-
dation had remained rapid, but it seemed likely
that the reduction in stocks would taper oft and
provide a boost to the expected recovery. How-
ever, the near-term outlook for a substantial
improvement in the unemployment rate was
bleak, and strong upward pressure on wages was
still evident.

On the financial side, business demands for
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short-term credit continued weak, though cor-
porate bond financing to strengthen liquidity was
exceptionally large. As business loans were
repaid, banks absorbed a sizable volume of new
Treasury issucs. Growth in M, and M, appeared
to be strengthening markedly. Apparently, the
effects on money demand of earlier declines in
interest ratcs were being bolstered by the accel-
erated payments of tax refunds, which were
adding to income flows. There was widespread
concern in the sccurities markets about the abil-
ity to meet the very heavy financial necds of
the Treasury without crowding out the private
borrowing that was likely to develop as the
economy moved strongly into recovery.

Taken together, the range of information
suggested that the economy was likely to begin
to recover soon but that the turning point had
not yet been rcached. It appeared that the re-
covery could be sluggish because demand in
several important sectors, such as automobiles
and housing, was likely to remain weak for
some time. Moreover, there was considerable
uncertainty about how much stimulus would
arisc from the recently enacted program of Fed-
eral tax rebates and increases in transfer pay-
ments and about how soon consumer spending
would begin to respond. The Committee wanted
1o encourage the expanded financial flows nec-
cssary to facilitate an upturn, but it was also
mindful that overly rapid monetary growth, if
sustained, could revive inflationary fears and be
detrimental to the economy in the future.

To frame policy over a longer horizon, the
Committee at this time began formulating ob-
jectives for four measures of the aggregates in
terms of growth ranges for annual periods. The
ranges selected were 5 to 7% per cent for M,,
82 10 10%2 per cent for M,, 10 to (2 per cent
for My, and 6% to 9% per cent for the bank
credit proxy. In the near term, growth in money
was expected to be more rapid even if prevailing
money market conditions were to be main-
tained. The Committee was prepared to accept
a temporary acceleration in monetary expan-
sion, adopting tolerance ranges of 6% to 9 per
cent and 9% to 11% per cent for M, and M,,
respectively, over the 2 months ending in May.
The range of variation specificd for the Federal
funds rate was 4% to 5% per cent, roughly

surrounding the prevailing moncy market con-
ditions.

The implementation of the policy directive
adopted in April illustrates how the Manager
assesses and responds to data available after
FOMC meetings. While estimates of M, showed
adequate growth in the first few weeks after the
meeting, by early May it appeared that cxpan-
sion for April and May combined would be at
a rate that was close to the bottom of the
tolerance range. Projected growth in M, was
revised steadily lower over the inter-meeting
period, and by the final week it fell somewhat
below the range.

Against this background the System sought
to provide nonborrowed reserves somewhat
more readily, but acted cautiously awaiting fur-
ther data to confirm the initial signs of monetary
weakness in order to avoid exaggerated market
effects during a period of heavy Treasury fi-
nancing. Participants were preparing to bid for
a sizable volume of issues in the quarterly
Treasury refunding. and an aggressive easing
of reserve objectives during such a period could
have had a stronger influence than warranted by
the information available to the Desk.

The Desk encountered difficulty in achieving
some easing in the money market, and the
Federal funds rate rose after the April meeting
rather than declining as was expected. There
was the usual uncertainty about the projected
impact on the supply of nonborrowed reserves
from the market factors not under the System’s
control. At one point these uncertainties were
compounded by an interruption in the wire
transfer systems for funds and securities. The
Desk made record volumes of transactions over
the period, buying $1.1 billion of Treasury
coupon issues and $2.6 billion of bills outright
and adding $2.8 billion of reserves, on average,
through repurchase transactions in the market.
Bank demands for nonborrowed reserves were
increasing, partly because of the growth of
required reserves, and the System wanted at
least to meet such needs. At the same time, the

'On days when the Desk was arranging repurchase
agreements, its transactions took into account short- term
investment orders of customers. It made matched sale-
purchase transactions between the System and their
accounts. rather than arrange two types of repurchase
contracts in the market at the same time.
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supply of nonborrowed reserves was being
drastically reduced by inflows of cash to Treas-
ury balances at Federal Reserve Banks.?

The average effective Federal funds rate in-
creased from 5.44 per cent in the April 16 week
to a peak of 5.71 per cent in the final week
of the month. It began to decline thereafter, and
trading generally fell into the 5 to 5% per cent
preferred range just before the May FOMC
meeting.

Desk actions were also guided by the FOMC
concern about developments in the financial
markets. Interest rate expectations had reflected
some anticipation that Treasury borrowing
needs would exert upward pressure and that the
more rapid money supply growth toward the end
of the first quarter would be followed by a
tightening of System policy. The yield increases
were particularly apparent in the municipal bond
market in view of the financial troubles of New
York City and the Urban Development Cor-
poration of New York State.

As both the slowdown in the money growth
and the Desk’s encouragement of a lower Fed-
eral funds rate became evident, the securities
market began to improve dramatically. The
Treasury’s disclosure that its near-term borrow-
ing needs were turning out lower than antici-
pated earlier gave the rally a strong bbost,
particularly in the Government sccurities mar-
ket. The refunding and other recent Treasury
issues encountered good demand, partly becausc
banks continued adding to portfolio holdings as
loans were repaid in volume. Nevertheless, the
schism between issues of different quality in the
municipal market became more pronounced and
some local instrumentalities began to have
difficulty in raising needed cash.

Over the period, the Desk had responded to
weaker than anticipated growth in money sup-
ply. though its actions were conditioned by the
desire to avoid cxaggerated reactions to a mod-

2In 1975 massive open market operations were
necded to offset the impact of intramonthly swings in
Treasury cash balances at Reserve Banks. The Treasury
had been intensifying its efforts to minimize its cash
holding at commercial banks. Generally, balances at
Reserve Banks rose sharply toward the end of cach
month. The build-up in balances was particularly large
just after the mid-April tax date.

est change in System objectives. It was not clear
whether the deceleration in the aggregates indi-
cated a significant weakening in the economy,
a shift in money demand, or a temporary aber-
ration in the data. The cautious response by the
Desk would work to counter a slowing in money
growth, but given its limited naturc it would
not be difficult to offset should growth soon
rebound.

Later on in the quarter, data showed that
expansion of M; was accelerating to a greater
degree than had been expected to result from
the impact of tax rebates and stepped-up Gov-
ernment transfer payments. When M, continued
to run substantially above expectations, the
System acted in late June to restrain reserve
growth. The Federal funds rate had been fluc-
tuating around 5% per cent in an FOMC-pre-
scribed range of 5 to 6 per cent. Following a
rise in this rate, yields in the sccurities markets
adjusted sharply upward.

The funds rate rose to about 6 per cent in
early July and, though the FOMC agrced on
June 26 to amend the upper constraint on this
rate from 6 to 6% per cent, the Manager did
not need to use the additional leeway as incom-
ing data suggested some weakening in the ag-
gregates. At the July meeting an analysis sug-
gested that growth in money and credit was
likely to slow considerably but this could be
temporary, given an apparent strengthening of
the economy. There were some differences
within the Committee about how best to respond
to incoming monetary data in view of its erratic
behavior and the difficulty of assessing the spe-
cial factors that were continuing to distort the
observed growth. There were uncertainties
about the underlying strength of the economy
and the impact of relatively high levels of mar-
ket interest rates at the current stage of the
business cycle. While the Committee retained
the earlier annual longer-run growth ranges for
the aggregates, it placed them on a quarterly-
average basis for the year ending in the second
quarter of 1976 in view of the erratic movements
of monthly figures on money balances. For the
necar term, the FOMC agreed to maintain pre-
vailing money market conditions provided that
growth in monetary aggregates appeared to be
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slowing substantially from the bulge in the see-
ond quarter.

While the Manager responded to initial indi-
cations of higher than desired monetary ¢xpan-
sion after the July meeting, newer data soon
suggested a deceleration to rates of growth
within the ranges specified by the Committee,
and the Desk sought steady conditions of reserve
availability. Federal funds traded gencrally in
a 6% to 6% per cent range until carly Sep-
tember. At that time, growth was relatively
slow, compared with the short-run ranges spec-
ified at the August mecting. But the FOMC
agreed on September 5 that the Manager should
be instructed to maintain current money market
conditions in view of the likelihood of a
strengthening in demands for money and credit
and the prospect that any decline in the Federal
funds rate might have to be reversed shortly.

MID-SEPTEMBER THROUGH DECEMBER

The cconomic data available at the September
FOMC mecting contained several indications
that a vigorous recovery was in prospect. At
the same time the outlook for price inflation had
worsened somewhat. It was cxpected that the
relatively strong cxpansion in nominal GNP
would add 1o demands for money and credit
over coming months. Conditions in the securi-
tics markets had become somewhat unsettled,
partly because of the escalating problems of
New York City and worries about the difficulties
facing some other municipal borrowers.

In view of this outlook, the Commirce
adopted aggregate specifications that were likely
1o be consistent with little change or a possible
firming of moncy market couditions over the
ensuing month. Some members advised action
to achicve a modest firming whenever feasible
without disrupting markets, as it would help
restrain monetary growth later on. But others
preferred not to firm policy on the basis of
projections that such growth would exceed de-
sired rates over the long run. though they would
act promptly if and when actual growth acceler-
ated substantially. The FOMC established a 6
to 7 per cent allowable range of variation for
the Federal funds rate at this meeting, compared

with a 5% to 7 per cent range that had been
set in August.

Initial data received after the September
meeting scemed to suggest that M, was indeed
strengthening, and the Manager sought to en-
courage a slight firming in money market con-
ditions with the objective of moving the Federal
funds rate up toward the midpoint of its range
of tolerance. But the estimates were trevised
down. and by carly October it appcared that
growth would again fall below desired rates. In
view of the pronounced weakening and the
unsettled conditions in the municipal bond mar-
ket, the Committec on October 2 instructed the
Manager to aim immediately to reduce the funds
rate to 6% per cent and then to 6 per cent shortly
thereafter. The FOMC also agreed to reduce the
lower constraint on this rate to 5% per cent.

This response reflected the recognition that
cmerging strains in the financial sector could
jeopardize the economic recovery. Investor
concern about the safety of assets was growing,
including a measure of market concern about
the New York City banks becausce of their close
association with New York City and State
problems. Even though prospects for  loan
growth continued weak and further interest rate
declines seemed in store, the New York City
banks bolstered liquidity by selling additional
certificates of deposit (CD’s), sometimes at rates
equal to or exceeding those paid by other major
money center banks, in contrast to the usual
pattern in which major New York banks pay
slightly lower rates than most others.

Over the closing months of the year, interest
rates fell to lower levels than had been antici-
pated earlier, though money growth remained
slupgish. At the same time, the short-run be-
havior of M, was even more volatile than usual
Incoming deposit data were diflicult to interpret,
and the outlook for the 2-month growth rates

/as often revised significantly,

At its October mecting the Committee re-
tained its longer-run annual growth rate range
for M,, which now extended through the third
quarter of 1976. It also reduced the lower end
ol such ranges for M, and M; by | percentage
point to allow for pressures on market interest
rates stemming, in part, from heavy Treasury
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borrowing that might serve to moderate inflows
of time and savings deposits. At that and the
subsequent meeting, the FOMC reduced the
allowable range of variation for the Federal
funds rate. While growth in monctary aggre-
gates fell short of the 2-month ranges, this was
not evident until late in the period after the
October meeting and after the decline in the
funds rate was slowed. The funds rate then
hovered around 5% per cent over the last part
of November before edging down to 5% per
cent in mid-December.

At the December meeting evidence suggested
that flows of money into corporate savings ac-
counts, as a result of a recent regulatory change,
were depressing growth in M,. There was con-
siderable uncertainty about the size of this effect
on demand deposits and whether it would alter
the public’s demand for money. In view of these
problems, many members preferred to make the
Manager’s response less sensitive to incoming
data on monetary aggregates. The Committee
instructed the Desk to maintain prevailing bank
reserve and money market conditions, with the
Federal funds rate around 5% per cent, unless
growth in the aggregates deviated significantly
from the midpoints of their ranges. Subscquent
data suggested that growth in M; was falling
well short of its range of tolerance, and the
Manager again moved to seek a more accom-
modative reserve climate as the year drew to
a close.

The Manager’s actions in the closing months
of 1975 were attuned to the developing strains
in the banking system. Investors became sensi-
tive to the quality of bank asscts—especially
bank holdings of certain municipal sccurities
and categories of loans that involved perceived
risks of loss. The bankruptcy of W. T. Grant
focused additional attention on loan quality, and
many banks bolstered their reserves for potential
loan losses. For a while, CD rates rose consid-
erably relative to rates on Treasury bills as some
investors sought to place funds in the safest of
financial assets. While the rate differentials later
narrowed to a more typical spread, investors
remained selective in their CD holdings. Banks’
desire to improve liquidity in the latter part of
the year may have affected their willingness to

make loans. In turn, this may have contributed
to the slow growth of demand deposits.

Programs were enacted for New York City
in December that enabled it to reduce interest
payments on outstanding securities and to re-
fund maturing bonds. Plans included seasonal
loans by the Federal Government for a 3-year
period. While the immediate problems were
resolved, the markets were concerned that the
moratorium that had been adopted for some
New York City notes could affect the demand
for municipal securitics more generally.

SUMMARY
AND CONCLUDING COMMENTS

Developments in 1975 illustrated the difficulties
of controlling the aggregates and raised some
questions about how objectives for these meas-
ures should be established and evaluated. Ex-
pansion in M, for the full year decelerated to
a4.4 per cent rate as its behavior was unusually
sluggish in the first and final quarters. The
annual growth was slower than might have been
expected based on past experience in similar
stages of the business cycle. But looking at
broader deposit aggregates, financial flows, and
markets, the expansion of liquidity in the econ-
omy appeared ample. Growth in consumer-type
deposits was relatively strong and M, increasced
by 8.2 per cent, up from 7.7 per cent in 1974,
Declines in interest rates gave rise to substantial
deposit inflows 1o thrift institutions so that
growth in My accelerated from 7.1 per cent to
11.1 per cent.

While there was much concern that the fi-
nancial needs of the Treasury would thwart
private efforts to rebuild liquidity, this did not
occur. The Federal Government borrowed a
record $85 billion over the year, compared with
$12 billion in 1974 (Table 1).* At the same time
corporations sold an unpreccdented $30 billion
of bonds, But these increases in supplies were
absorbed more readily than had been expected,

IRelative to the size of the cconomy, Treasury bor-
rowing was much smaller in 1975 than in some years
during World War I1.
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TABLE |
Total debt raised
in credit markets, by sector

|
1970+ 1971 1972 1973 1974 1975
Sector P | -
| Rillions of dollars
U8 Govt.: i
Treasury !
seeurities ' 12.9 25.6 174 9.7 12.0 852
Agency  seeurites 8.2 3.8 02 196 21.4 10.1
State and local pove.j  11.2 1'7.6 144 1377 17.4 15.4
Corporate and
forcign bonds .. 238 24 8 20).2 12.5 233 34.5
Mortgages ... ... 264 489 68K 719 S48 S54.6
Short-term and at
other? ... L. 179 284 S84 10309 BRY 2.7
Total .. . - 100.4 149.1 1854 2313 2125 197.1
l Percentage of otal raised
. [ o e
.S Gove.. .
Treasury :
seeuriiest )13 17 9 s 6 43
Ageney  seaurites! b 2 3 10 5
State and tocal povt | Nl 12 8 O 8 8
Corporate and
foreign bonds .. 24 17 1 5 {1 8
Mortgages .. .. ! 20 KR} 37 3 26 28
Short term and
all other? .. 1% 19 A2 45 39 2
Total .. . 100 100 100 1060 100 10

'Includes nonmarketable debt, savings bonds, loan partici
pations not elsewhere included. and financing of budget agency
debt. Government National Motgage Association (GNMA)
guaranteed securitics backed by mortpage pools are ineluded
in the agency sceuritics category.

2Includes consutier credit, business loans, other loans not
clsewhere  classified, open market paper, and  repurchase
agreements.

Nore.,  Because of rounding, figures may not add to totals.
Estimated trom flow of funds data of the Board of Governors.

in part because net demands on the credit mar-
kets and the banking system were reduced.
Internal corporate cash flows were strong, and
this enabled corporations to reduce short-term
borrowing substantially. The $10 billion net
paydown of private short-term debt, due entirely
to a reduction in business borrowing, stood in
marked contrast to the $70 billion rise in such
obligations the year before.

Banks also took steps to improve their li-
quidity. As business loans were repaid in sub-
stantial volume and other loan demand was
weak, banks acquired sizable amounts of
Treasury securities (Table 2). They bought $29
billion, compared with a net liquidation of $3
billion in the previous year, as the stimulative

monetary policy induced deposit inflows. Aside
from rebuilding their investment portfolios,
banks reduced their reliance on funds purchased
in the CD market for the first time in 6 years.
The drop in CD’s was reflected in a slowing
of growth in the bank credit proxy. Savings and
loan associations repaid advances to the Federal

TABLE 2

Acquisitions of Federal Government
securities, by scctor

i

LY70 LI‘)'/I | I‘)',’_‘/] 1973 [I‘)'H L 197s

Scctor |
: Rillions ot dollars

F.R System
Treasury

securtties ' 5.0 [ (.8 ¥.7 3.0 5.7
Agency seoutities | .. 8 8 8} 2.8 It
Commercial banks
Treasury securities 6.9 AN 2.1 b 2.6 29.1
Agency secutities 3.8 38 tH| 7.0 do 1.2
Other financial
Treasury
seeurities LT B V7 23 1.1 2.5 18.8
Agency securines 27 4.3 48 20 R 8.0
Private domestic
nontinancial
Ireasury
securities L. [ 8.0 L.a 7.4 67 21.6
Ageney  securities 20 hRD N 1.4 14 6
Foreign® ... .0 9.1 26} & Bl 3.6 7.8
All other ..o | 1K 17 1.3 7 2.4
Total* .. ... . 2L 29.4 23.6 294 335 954
i
i S
Percentage of total acquisitions
R, System
Treasury
securities ' o] 24 23 3 30 4 6
Agency  securities 2 3 2 8 1
Commercial banks
Treaswry
securities L 31 10 10 30 R 1
Agency  securities 17 13 17 260 I 1
Other financial
‘Treasury
securities L 5 6 10 1 7 20
Agency  securities 13 15 20 7 10 ¥
Private domestic
nontinancial
Treasury
securities L. L - 5% 29 7 25 20 23
Agency  seouritics 10 18 1 30 RE} 1
loreign?® ..., ... 43 RY 0 1 1t 8
All other . .. L. ] - 7 4 2 3
Total® . ... L0 100 100 100 100 100

'See Table | for explanation of Treasury securities category.

2 Breakdown between Treasury and Federal agency seeurities
not available.

TFor breakdown between Treasury and agency securities,
see ULS. Govt. sector in Table 1.

NoTe.- ~Because of rounding, figures may not add to torals,
Estimated from flow of funds data of the Board of Governors,
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TABLE 3
Selected interest rates

In per cent

1974 1975
Rates l
Dec. | Feb. | Apr. | June | Oct | Dec.
31 [ 19 23 ’ 18 1 R
SHORT-TERM
Federal funds—
weekly-average
elfective rare .. .| 7.35 6.29 5.54  S.31 6.36 5.18
3-month Treasury
hill-- average
bond yield equiva-
lent .............. 7.34 5506 583 491 6.77  5.36

Discount rate- -F.R.
Bank of New Yark | 7.75 6.75 06.25 6.00 6,00  6.00
3-month CD's ..., 9.25 6.49  6.25 5.55 7.01 5.68

LONG-TERM
U.S. Govt. securities

(3-to S-year) ..., 7.26 671 790 7.14 K21 7.28
Treasury bond due
1993-98 .. ... 735 759 830 785 843 793

Recently offered
Aaa-rated  utility

bonds ... ... 9.67 9.08 9.71 09.14 9.70  9.10
State and local govt.
bonds:
Aaa-rated ..., 670 6.00 645 6.30 6.92 6.45
A-rated . ... 7.20  6.55 7.20  7.40 8.05 7.76

Nork.—Data from Board of Governors, Federal Reserve
Bank of New York, and Moody’s Investors Service, Inc.

home loan banks, thereby enabling this agency
to repay debt. Thrift institutions increased their
holdings of Treasury securities and mortgages
in response to good deposit intflows.

Interest rate movements over the ycar (Table
3) were influenced by the shape of credit flows
and by responses to System policy. The decline
in the Federal funds rate and its temporary rise
over the summer were followed by similar
changes in other short-term rates. The Federal
funds rate declined from around 7% per cent
in early January to about 5% per cent in the
final week of the year. Treasury bill rates de-
clined by about 13 percentage points to 5.18
per cent for the 3-month issuc. Rates on private
short-term investments declined by even more
as supplies shrank. The yield curve became
steeply upward sloping, particularly for Treas-
ury issues, as financing in the intermediate- to
longer-term area was relatively heavy. While
rates on Treasury issues due in 5 years or longer
ended the year slightly higher on balance, those

on Federal agency issues declined somewhat,
mostly reflecting the relative behavior of sup-
plies of thesc issues. In private debt markets,
yields generally declined, though the extent of
the drops depended on investor attitudes toward
the safety and quality of the securities.

Events in 1975 once more demonstrated that
there are no simple rules for formulating and
implementing a policy strategy. Policy-makers
continually seek to take into account the effect
of new developments on the relationships
among monetary aggregates, interest rates, and
ultimate economic objectives in framing policy.
While an understanding of thesc important in-
teractions develops over time, the implications
of incoming data and the kinds of responses they
should generate in the short run remain a critical
question in formulating policy strategies.

It is often not possible from month to month
to isolate the impacts of particular supply and
demand forces that are affecting the behavior
of the several monetary aggregates. In 1975,
M, growth was at times dominated by short-run
influences, such as the massive tax rebate and
refund program. It was not clear at the time
whether the rapid expansion in the spring sug-
gested an upturn in transactions demand or if
demand deposit balances were temporarily
boosted by the pattern of the Treasury’s pay-
ments to the public. When the New York City
fiscal crisis came to the fore, changes in attitudes
about the quality of money and credit market
instruments seem to have affected the desired
composition of portfolios of liquid assets as well
as the willingness of banks to supply loans and
to acquire interest-bearing deposits.

Over a longer horizon, institutional and regu-
latory changes affect the properties of monetary
assets. Using 1975 again as an example, a
change in Regulation Q that permitted banks to
issue savings deposits to small businesses ap-
pears to have altered the way that some firms
manage cash balances and the amounts of de-
mand deposits needed to finance their transac-
tions. Over the near term, it probably retarded
the growth of M, relative to that of M,. In
situations like these, it bhecomes difficult to
assess the appropriateness of a particular long-
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run objective for a monetary aggregate and how
the Desk should respond to incoming data on
money when it diverges from expectations.
As the year drew to a close. these uncertain-
ties led the Committee to take steps that reduced
the responsiveness of the Manager’s stance to
short-run changes in M, growth. In ecarly 1976
the FOMC also began to place additional em-
phasis on M, as one of the determinants of open
market actions. These refinements in policy
strategies constituted part of a response to
changes in underlying economic relationships.
At the same time, uncertaintics about the long-
run significance of developments aflecting the
demand for, and supply of, money and its

relationship to economic activity are likely to
persist.

It scemed evident, as the year drew to a close,
that the performance of the economy was im-
proving and that the relatively slow growth in
M, had probably been due to a downward shift
in the public’s demand for this aggregate. Thus,
the behavior of a particular monetary measure
cannot substitute for an appraisal of the econ-
omy as a whole in the formulation and imple-
mentation of policy. And 1975 seecmed to con-
firm that policy-makers’ judgment, based on an
extensive range of information, is more eflec-
tive than invariant rules for guiding the behavior
of policy instruments. ol
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Improving the Monetary Aggregates

Report of the Advisory Committee on Monetary Statistics

Following are the introduction and summary of
recommendations of a report assessing the ade-
quacy of the Federal Reserve System's tech-
niques for measuring the monetary aggregates.
The report' was prepared by a special commit-
tee of prominent economists.

INTRODUCTION

The Board of Governors requested this Com-
mittee to review the basic monctary statistics
(especially the so-called monetary aggregates)
used by the Federal Reserve in formulating and
conducting monetary policy, to evaluate their
adequacy, and to present suggestions for their
improvement. It asked the Committee to study
and make recommendations only on the statis-
tics in question—not to evaluatc monetary pol-
icy or to investigate the significance of the
aggregates relative to interest rates or credit
market indicators.

We have adhered rigorously to this directive.
It is impossible, however, to select the monetary
totals, or aggregates, to cxamine without to
some cxtent judging their usefulness for policy
purposes (for example, deciding that the
“money stock’ as usually defined to include

Nore. -Committee members are G. L. Bach (Stan-
ford University), Chairman; Phillip Cagan (Columbia
University), lixccutive Secretary; Milton  Friedman
(University of Chicago), Clifford Hildreth (University
of Minnesota), Franco Modigliani (Massachusetts Insti-
tute of Technology), and Arthur Okun (The Brookings
Institution). Paul McCracken (University of Michigan)
was also a member of the Committee originally, but
withdrew because of the pressures of other dutics.

'Copies of the full report may be obtained for $1
cach (or 85 cents cach for 10 or more sent to one
address) from: Publications Services. Division ol Ad-
ministrative Services, Board of Governors of the Federal
Reserve System, Washington, . C. 20551.

adjusted demand deposits plus currency in the
hands of the public—generally termed M;—
may be important for policy purposes). In mak-
ing these decisions, we have been guided as far
as possible by received doctrine among leading
monetary economists and practitioners in mon-
ctary policy, rather than imposing our views as
to the optimal theoretical approach to policy
issues. Indeed, the views of members of the
Committee differ substantially on thesc issues.

The Federal Reserve’s present basic monetary
statistics are the product of many ycars of in-
tensive work—by independent rescarch workers
as well as by Federal Reserve staff members.
The statistics have been steadily improved over
the years by rcpeated revisions. We have been
impressed by the care and quality of work
devoted to collecting and combining the data
that comprise thesc series. Yet conceptual diffi-
culties have led to continuing debates over some
of the series, and technical problems of data
collection and processing have prevented com-
pilation of series in full accord with the concep-
tual foundations. In view of the substantial
weight given monctary aggregates in recent
years, it is important that the data used be the
best that it is possible to obtain.

As we emphasize in the section on conceptual
issues, no one monetary aggregate is clearly
preferable to all others on all scores; each has
its theoretical and practical strengths and weak-
nesses as 4 guide to, or intermediate target for,
monetary policy operations and as a measure
of the cffectiveness of such operations. Given
our terms of reference and the limitations im-
poscd by the time available, we have concen-
trated mainly on the reserve base, or ‘‘high-
powered’’ money, and on the main deposit-
based series (M;, M,, M;, M,, and M;), sug-
gesting changes that we believe are feasible at
a reasonable cost and that could substantially
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improve the conceptual validity and measure-
ment accuracy of the aggregates involved. We
provide first a summary of our major recom-
mendations, with very brief cxplanations of
cach; then a more complete analysis of the
conceptual and definitional issucs involved; and
finally a detailed rationale for the specific statis-
tical reccommendations made.

While, within the broad framework of our
assignment, we have had complete  inde-
pendence as to topics to consider, approaches
to issues involved, and recommendations, we
wish to acknowledge the extensive and invalu-
able assistance provided by members of the
Board’s economic and statistical staft. They
have been fully cooperative and have produced
several dozen special studics at our request,
many of them of very substantial magnitude.
Without this stafl work we would have faced
a vastly longer task of contracting out such
studies to others; indeed no outsider could have
accomplished a number of the detailed tasks we
assigned in examining both present statistical
procedures and alternatives we wished to con-
sider. We deeply appreciate this assistance.

The stafl has combined these studies into
eight Staff Papers, which will be published as
a separate volume.

SUMMARY OF
RECOMMENDATIONS

1. Alternative concepts of money

Since no one monetary aggregate is clearly
preferable to all others on all scores, we rec-
ommend that the Federal Reserve publish regu-
larly the ‘“‘reserve base,’” and the major mone-
tary aggregates currently designated M, M,,
M;, M,, and M;. although with substantial
modifications as indicated below.

2. Nonmember bank deposits

To reduce large errors in preliminary esti-
mates of deposits at nonmember banks, we

recommend prompt establishment of a weekly
reporting sample of large and small nonmember
banks, and collection of weekly-average-of-
daily-deposits data from nonmember banks four
times annually in connection with call reports.

Recent experiments with a weekly reporting
sample of large and small nonmember banks
convince us that regular collection of such ad-
ditional information could dramatically reduce
the large errors now often made in estimating
nonmember bank deposits between call report
dates, and that such data could be obtained and
processed without unreasonable cost to either
reporting banks or the Federal Reserve. In ad-
dition, the present limitation of call report data
1o a single day is a substantial additional source
of error that could be climinated by collecting
weekly-average data on call reports. In combi-
nation, thesc two reforms could substantially
climinate the crrors now faced in estimating
nonmember bank deposits.?

3. Consolidation of accounts at
different financial institutions

We tentatively recommend a new, simpler
process of handling interbank deposits and cash
items in process of collection when consoli-
dating data from different financial institutions,
in order to eliminate certain biases and to
obtain a more accurate measure of M, and other
aggregates.

There is gencral agreement that cash itemns
in process of collection (mainly checks) should
be deducted from demand deposits on banks’
books, in order 1o avoid the double counting of
deposits already credited to accounts of recipients
but not yet deducted from accounts of payers.
However, scrious problems arise in making this
adjustment because some banks that clear checks
through correspondents show checks in process
of collection on their balance shects as ‘*due from
banks’ instead of ‘‘cash items in process of
collection™; because cash items include checks

2As this report is being completed, we are informed
that the Federal Deposit Insurance Corporation will
begin to collect from nonmember banks 7 days of
deposit data for the week surrounding each call report
date, beginning in March 1976.
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not drawn on private accounts (for example,
checks on U.S. Treasury, interbank, and some
foreign accounts, not included in My, as well as
money orders, redecemed Government bond
coupons, and food stamps); and for other reasons
to be detailed later.

To climinate this apparent bias (overstate-
ment), we tentatively propose an alternative
means of consolidating the accounts of the
banks involved—basically by deducting directly
from gross demand deposits (which include
“‘due to banks’’) both ‘‘duc from banks’ and
*‘cash items,”” in lieu of the present more elab-
orate sct of adjustments made to obtain adjusted
demand deposits. Preliminary calculations made
at our request by the Board’s stafl suggest that
this change would reduce the level of M, by
some $8 billion from presently reported figures
and would reduce week-to-week and month-to-
month variations in the reported money stock,
which may now reflect spurious fluctuations in
the volume of domestic and foreign checks in
process of collection. Since the reasons for the
large reduction in the reported level of M, under
this new method as compared with the method
now used are not cntirely clear, however, we
recommend adoption of the proposed change
only tentatively, subject to further investigation
by the Board along the lines currently being
undertaken.

4. Foreign deposits in United States
and U.S. dollars held abroad

To obtain the most useful aggregates for
U.S. policy decisions and actions, we recom-
mend elimination from the U.S. monetary ag-
gregates of deposits held in the United States
by foreign commercial and central banks and
other official institutions, and continued exclu-
sion of U.S. dollars (Euro-dollars) held abroad.

In an open economy like that of the United
States, intcractions between domestic and inter-
national transactions on trade and capital ac-
counts make it impossible for the monetary
authoritics to consider only domestic conse-
quences of their actions—and by the same token
make any purely domestic measure of the
money stock to a degree unsatisfactory as an

intermediate target variable. As there is no onc
ideal concept of money for domestic monetary
control purposes, so there is no one ideal con-
cept for an open economy or for the world
economy; the existence of international transac-
tions that interact with domestic transactions in
the United States makes the definition problem
more difficult than for a purely domestic ccon-
omy. However, given the theorctical difficulty
of prescribing any ideal amount of foreign or
international money to be included in the U.S.
money stock, the practical difficulties in obtain-
ing the desired data cven if they could be
conceptually specified, and the relatively modest
role played by international transactions in the
U.S. economy—we recommend as a practical
matter use of a concept of money focused pri-
marily on the domestic economy.

At present, all deposits of foreign individuals
and businesses, foreign commercial banks, and
forcign central banks and other official institu-
tions at banks in the United States are included
in the U.S. money stock; and no U.S. dollar
deposits abroad (for example, Euro-dollars) are
included, no matter by whom they are owned.
We recommend including foreigners’ deposits
in the United States when these arc likely to
be used primarily for purchases of U.S. goods,
services, and securities; and cxcluding all U.S.
dollar deposits abroad, mainly because there is
no practical way of incorporating these data into
current U.S. money stock series even though
some such balances may be held primarily with
a view to purchases in the United States. Ap-
plying these criteria, we recommend that de-
posits of foreign commercial banks and foreign
central banks and other official institutions in
the United States be excluded from the U.S.
money stock, since these are apparently held
primarily for clearing Euro-dollar transactions,
for financing foreign exchange transactions, and
as international monetary reserves; but that de-
posits of foreign individuals and businesses
continue to be included.

The Federal Reserve should, however, con-
tinue to publish, as memorandum items, data
on deposits of foreign commercial and central
banks and other official institutions in the United
States and U.S. dollar deposits abroad, so that
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those wishing to include them in the U.S. mon-
etary aggregates, or to use them for other pur-
poses, will be able to do so.

5. Seasonal adjustment
of monetary aggregates

We recommend that the Federal Reserve
authorities publish periodically the seasonal
adjustment factors they propose to use in arriv-
ing at the desired money stock throughout the
year ahead (the *‘policy’” seasonal), so that the
Fed's artempts to eliminate seasonal variations
will not be confused with more basic determi-
nation of the desired money stock or other
monetary aggregate. We further recommend
that, in estimating seasonal adjustment factors
for the money stock looking backward (the
“descriptive’” seasonal), the Fed substitute for
the so-called Census Bureau X-11 seasonal
adjustment method a modified method that uses
the daily data available.

The Federal Reserve authorities and most
other users of monetary statistics work primarily
with scasonally adjusted scrics. Because the
Federal Reserve itself to a substantial cxtent
controls the amount of money. to isolate any
“‘natural’’ scasonal in the money stock—inde-
pendent of Federal Rescrve policy actions—is
very difficult. To a considerable degree the Fed
produces the seasonal variations that exist in
observed M,, parily in order to reduce or elimi-
nate seasonal variations in interest rates. Thus,
when the Fed publishes historical money stock
series, seasonally adjusted by using a **descrip-
tive’’ seasonal reflecting seasonal patterns in the
money stock after Federal Reserve policy ac-
tions, users should recognize that such scason-
ally adjusted data arc not necessarily those that
were used by Federal Reserve authoritics in
making their policy decisions. The Fed should
also continue to publish scasonally unadjusted
data for the monetary aggregates.

6. Short-run (transitory) variations
in the monetary aggregates

To highlight the dangers of overem-
phasizing short-run variations in the monetary

aggregates, we recommend that the Fed publish
further information on the short-run, nonsyste-
matic or transitory, variability of the monetary
uggregates.

Apart from seasonal and basic longer-term
movements, the monetary aggregates are subject
to a variety of short-term day-to-day and week-
to-week variations that arise from fluctuating
payments among the Trecasury, the public, and
the banks: items in process of collection; re-
porting and tabulating crrors; and the like. Qur
analysis suggests that such day-to-day transitory
variations alonc can introduce a substantial,
nonsystematic variability, or crror, in reported
growth rates. From month to month the transi-
tory component in the annualized growth rate
of M, is likely to exceed 2% percentage points
one-third of the time; from quarter to quarter,
to exceed % percentage point one-third of the
time. The comparable transitory component, or
error, in M, will be about half as large. Users
should be awarc of the dangers of placing too
much emphasis on reported short-term varia-
tions in the monetary aggregates, cspecially on
less than quarterly changes.

7. Recent financial developments
and the monetary aggregates

Recent financial developments suggest the
possibility of radical changes in the Nation’s
pavments system in the years ahead. Although
we do not recommend changes in the definition
of My or other monetary aggregates now, we
do recommend that the Federal Reserve begin
to collect and publish systematically data on
new close substitutes for demand deposits (such
as negotiable orders of withdrawal and payment
orders of withdrawal accounts and overdraft
facilities if possible), and that it develop exper-
imental aggregates that combine demand de-
posits with those savings accounts that are
readily convertible 10 a demand basis.

Financial innovation and regulatory changes
have been rapid in recent years. Combined with
the prohibition of payment of explicit interest
on demand deposits and other regulatory
changes, high interest rates have stimulated the
development of various close substitutes for
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demand deposits. These substitutes are still rel-
atively small in dollar amounts, but they may
be beginning to have substantial effects on the
rate at which the currently defined money stock
turns over. If these developments continue, they
may change substantially the historical relation-
ships between the present monetary aggregates

and aggregate demand for goods and services.
Thus, the Federal Reserve and other supervisory
agencies should begin now to collect and ana-
lyze the data needed to understand these new
relationships as they develop, including the
possible introduction of new monetary aggre-
gates to take new developments into account.
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Statements to Congress

Statement by Arthur F. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Committee on Banking,
Housing, and Urban Affairs, U.S. Senate, May
3, 1976.

[t is a pleasure to meet once again with this
distinguished committec on behalf of the Fed-
eral Reserve Board. My remarks today will
begin with a review of our experience during
the first ycar under House Concurrent Resolu-
tion 133, and | shall then turn to the course
of monetary policy we consider appropriate for
the year ahead.

L.ast May, when the Board made its first
report under the new procedure, the economy
was just emerging from the deepest recession
of the postwar period. Uncmployment was at
the highest level in many vears, and a large part
of our industrial plant stood idlc. Prices never-
theless continued to rise at a disconcerting rate.
With confidence of consumers and businessmen
at a low ebb, the task for monetary policy was
clear—to0 facilitate a substantial recovery in
economic activity, and yet avoid aggravating
our problem of inflation.

In that initial report, | indicated that the
Federal Reserve anticipated that M,—that is, the
money stock defined so as to include only cur-
rency and demand deposits-—would grow be-
tween 5 and 7% per cent in the year ahead.
For M,—which also includes time and savings
deposits, other than large CD’s, at commercial
banks—a range of 8% to 10'% per cent was
specified. For My—a still broader measure of
money balances encompassing, besides the
components of M,, the deposits at nonbank
thrift institutions—the range was set at 10 to
12 per cent.

When these growth ranges were first adopted,
they applied to the year ending in March 1976.
Subscquently, because of the erratic movements

to which monthly figures on money arc subject,
the base for measuring the growth ranges was
shifted from the level of money balances in a
single month to the average level for a quarter,

As time passed the base periods were moved
forward in accordance with the requirements of
the Concurrent Resolution. In July 1975 we
presented ranges of monetary growth for the
year ending in the second quarter of 1976. In
October ranges were adopted for the year ending
in the third quarter of 1976. And this January
the ranges were again moved forward to em-
brace the 12-month period ending in the fourth
quarter of this ycar.

We at the Federal Reserve have viewed these
growth ranges as useful guides for the conduct
of monetary policy. However, the objective of
monelary policy i$ not to achieve any precon-
ceived growth rates of monetary or credit ag-
gregates but to facilitate expansion of ¢conomic
activity and to foster stability in the general
price level. We have therefore stood ready to
alter our projected ranges if new developments
in the sphere of employment, or production, or
prices suggested the need to do so. During this
first year under the Resolution, we did not find
it necessary to change our annual growth ranges
for any such reason.

Some modifications in the growth ranges were
advisable, however, because of emerging trends
in financial markets. Last October the ranges
for M, and M, were widened by reducing the
lower end of cach range by 1 percentage point.
Under credit conditions that prevailed in the late
summer and carly fall, it appeared that some-
what less growth in these aggregates might be
associated with any given rate of expansion in
M,—the narrowly defined money stock. More
recently, this January the range for M, also was
widened by reducing the lower limit by one-half
percentage point. This adjustment took account,
among other factors, of the large transfer of
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funds from demand balances to savings accounts
at commercial banks—a movement occasioned
by a regulatory change in November 1975,
when commercial banks were granted authority
to offer savings accounts to partnerships and
corporations.

These modifications of the monctary growth
rates were duly reported to the Congress. Thus,
when | appeared before the House Banking
Committee in February, 1 indicated that our
range for the year ending in the fourth quarter
of 1976 was 4% to 7% per cent for My, 7%
to 10% per cent for M,, and 9 to 12 per cent
for M,. Thesc departures from the initial pro-
jected ranges are small, particularly so for vola-
tile financial magnitudes whose relation to cco-
nomic activity and prices has always been rather
loose and imprecise.

Growth rates of the monetary aggregatcs over
the past year have varied from month to month,
as they generally do. But as 1 have noted on
previous occasions, cven sizable divergences
from desired growth rates have little practical
significance if they last only a few months.
However, when indications develop that the
monetary aggregates arc likely to move signifi-
cantly above or below the desired ranges for
a sustained period, remedial action by the Fed-
eral Reserve may be needed.

Twice in the past year the System -made
noteworthy adjustments in its policy instruments
to ensure that monctary expansion would, over
the longer run, stay on a moderate course. In
May and June of last year, when large Treasury
disbursements of tax rebates and special social
security checks were made, growth rates of all
of the money stock measures soared to extraor-
dinarily high levels. This development did not
come as a surprise, but its magnitude was much
greater than we had expected from the special
Treasury disbursements. Consequently, we set
forces in motion around midyear that were de-
signed to return the growth of the aggregates
to their longer-run paths. These actions left their
mark only temporarily on short-term market
rates of interest, but they had a lasting effect
on public confidence by confirming the Federal
Reserve’s commitment to a moderate course of
monctary policy.

We also did not hesitate to act later last year

when growth of M, in particular, fell well
below the desired range. Because of the rather
rapid pace of economic expansion, the relative
ease of financial markets, and the absence of
any evidence of a developing shortage of money
and credit, we were inclined to view the slug-
gish growth of M, during that period as reficct-
ing fundamental changes in financial technol-
ogy—changes that were reducing the amount of
money needed to finance cconomic expansion.
We also realized, however, that it was impossi-
ble to predict with any precision the scale on
which further cconomies in the use of money
might be realized. We therefore took a series
of steps to ensure that the rate of monetary
expansion would not slow too much or for too
long.

Beginning in the late fall, open market
policies became more accommodative in pro-
viding reserves to the banking system. This was
reflccted in a decline of Federal funds to around
5 per cent. Later on, the discount rate was
reduced, and reserve requirements against time
deposits were also lowered.

These actions appear to have borne fruit dur-
ing the past few months. Thus far this year,
M, appears to have grown at an annual rate of
6 or 7 per cent, compared with a ratec of less
than 3 per cent over the preceding 6 months.
The influence of the System’s somewhat more
accommodative policy has shown up also in M,
and M;, both of which have grown at more rapid
rates during recent months,

Looking back at the past year as a whole,
we find that the pace of monetary cxpansion was
generally in line with the announced ranges.
During the 12 months ended in March 1976,
M, grew by 5 per cent, or at the lower end
of the projected range. M,, on the other hand,
rose by 9% per cent, which was at the midpoint
of its range, while M, grew by 12 per cent and
was thus at the top end of its range.

The appropriateness of the monetary policy
pursued by the Federal Rescrve over the past
year cannot, however, be evaluated by mercly
comparing actual rates of monctary cxpansion
with previously adopted ranges. The fundamen-
tal questions always are: How well did the
economy perform? And did developments in
financial markets contribute to the achievement
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of our Nation’s economic objectives? Let me
turn now 1o these basic issucs.

When our longer-run growth ranges for the
monetary aggregates were announced a yeat
ago, concern was cxpressed by some ccono-
mists, as well as by some members of the
Congress, that the rates of monetary growth we
were seeking would prove inadequate to finance
a good economic expansion. Intcrest rates
would move up sharply, it was argued, as the
demand for money and credit rose with in-
creased aggregate spending, and shortages of
money and credit might soon choke off the
recovery.

We at the Federal Reserve did not share this
pessimistic view. We knew {rom a careful
reading of history that the turnover of money
balances tends to rise rapidly in the early stages
of an cconomic upswing. We also suspected that
changes in financial practices might of them-
selves be acting strongly to reduce the amount
of money nceded to support economic expan-
sion. And we never lost sight of the danger that
excessive expansion of money and credit could
re-ignite the fires of inflation and plunge the
economy into even decper trouble.

Subsequent events have borne out our judg-
ment. The Nation’s economy has cxperienced
substantial recovery since last spring, financed
in large part by increased turnover of existing
money balances. During the past three quarters,
the physical volume of our Nation’s total pro-
duction rosc at an annual rate of 8 per cent,
and there is no clear sign as yet of any diminu-
tion in the pace of cxpansion.

The rebound of the industrial sector of our
economy has been even stronger. Since its low
point in April 1975, the output of factories,
mines, and power plants has increased at an
annual ratc of 11 per cent. The output of non-
durable goods alrcady surpasses its previous
peak, and of late the production of durable
goods has begun to move up briskly. In Febru-
ary and March the output of durable goods
advanced more rapidly than the over-all volume
of industrial production.

As the level of business activity rose, the
demand for labor strengthened. Employment
across the Nation has increased by 2%2 million
since last spring and now stands at the highest

level in history. The unemployment rate has
declined from about 9 per cent to 7% per cent;
the proportion of job losers among the unem-
ployed has diminished substantially; the quit
rate in manufacturing has been rising; and the
amount of overtime work has increased notably.

The rate of utilization of our industrial plant
has also improved. In the major materials in-
dustries, only 70 per cent of available plant
capacity was cflectively used during the first
quarter of 1975, By the first quarter of this year,
the rate of utilization of capacity in these indus-
trics had climbed to 81 per cent. In some indi-
vidual industrics, notably paper and textiles, the
rate of capacity use has returnced to a level close
to the peaks rcached during 1973-74.

These gains of production and employment
have resulted in higher personal incomes and
increased consumer purchasing power. After a
long period of decline, the after-tax carnings of
workers have increased substantially during the
past year in real terms—not only in nominal
dollars. Business profits, too, have recorded
large gains.

Throughout this past year conditions in fi-
nancial markets have been favorable for cco-
nomic expansion, and they remain so today. The
movement of interest rates during the current
recovery contrasts sharply with that observed in
past cyclical upswings. Short-term interest rates
normally begin to move up at about the same
time as the upturn in general business activity,
although the extent of rise varies from one cycle
to another. [n the current instance, with inflation
still continuing and the Treasury borrowing at
an unpreccdented rate, the vigorous rebound of
economic activity might well have been cx-
pected to cxert upward pressure on short-term
market interest rates. However, after a brief
run-up in the summer of last year, short-term
rates turned down last fall and have since then
declined to the level of late 1972. Long-term
rates have also moved down; yields on high-
grade corporate bonds are at their lowest level
in more than 2 years.

Declines in interest rates have extended also
to loans from financial institutions. Interest rates
have come down on residential mortgage loans.
The rate of interest on bank loans to borrowers
of the highest credit rating has declined sharply.
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Rates paid by other bank customers are also
lower; in fact, interest rates on loans to small
businesses and farmers have fallen to their
lowest levels since mid-1973.

Moreover, the stock market has staged a
dramatic recovery. The average price of a share
on the New York Stock Exchange at present
is more than 60 per cent above its 1974 trough.
A large measurc of financial wealth has thus
been restored to the millions of individuals
across our land who have invested in common
stocks.

Our Nation’s business enterprises have taken
advantage of the prevailing financial climate to
improve their liquidity position. Corporations
have issued a huge volume of long-term bonds,
and they have used the proceeds largely to repay
short-term debt and to acquire liquid assets. For
a time, access to public markets for funds was
confined largely to firms with the highest credit
ratings. Of late, however, some lower-rated
firms have found a more receptive public market
for their debt issues, and others have met their
necds for long-term funds through private
placements with life insurance companies and
other institutional lenders.

Besides this, the improvement in the stock
market has made it considerably casier for many
firms to raise funds for ncw investment pro-
grams or for restoration of equity cushions.
Nearly $2 billion of new shares were sold to
the public during March. And if the avcrage
pace of new stock offerings in the first 4 months
of this year is sustained, 1976 will sce the
largest volume of corporate stock flotations in
our history.

The market for State and local government
securities has also improved since last fall, when
the New York City financial crisis made inves-
tors cautious and drove up borrowing costs 1o
many States and their political subdivisions.
Since then, interest rates on municipal securitics
have declined, and they arc now well below
their 1975 highs. New York City’s difficulties
have had a restraining influence on the financial
policies of local and State governments
throughout the country; but the volume of new
issucs of municipal securities has remained rel-
atively large.

The condition of financial institutions has also

improved over the past year. Numerous stories
have recently appeared in the press about so-
called problem banks, but much of this writing
has been misleading—if not altogether inaccu-
rate.

True, somec of our banks, particularly the
larger banks, got caught up in the euphoria of
inflationary developments during the early
1970’s and permitted their financial condition
to deteriorate. By now, however, these attitudes
have decidedly changed. Last year large banks
increased their holdings of liquid assets by one-
third, while reducing sharply their reliance on
volatile sources of funds. With greater attention
to canons of prudent management, commercial
banks also achieved moderate increases in prof-
its—even in the face of a substantial drain on
earnings from increased provision for losses on
bad loans. A large share of bank profits was
used to bolster capital positions, so that the ratio
of capital to risk assets, which had declined
steadily during the early 1970’s, increased ap-
preciably. Confidence in the banking system has
therefore been strengthened, and bank stock
prices have been rising along with stock prices
gencrally.

Many banks are still working out special
arrangements with real estate investment trusts
and other customers who have encountered dif-
ficulties in repaying loans. This process will
continue for some time. But our commercial
banking system is basically sound, its financial
condition has improved, and our banks are well
prepared to meet increased credit demands as
the recovery proceeds.

Other depositary institutions are likewise well
situated to meet credit demands in the months
ahead. Savings and loan associations, in partic-
ular, have repaid large amounts of debt besides
adding heavily to their holdings of liquid assets.
Furthermore, with savings inflows continuing to
be very ample, the thrift institutions have of late
become somewhat more aggressive in secking
to expand their mortgage lending. Qutstanding
loan commitments have risen to the highest level
in 3 years; mortgage interest rates have de-
clined, and other terms on mortgage loans—
such as downpayment requircments—are being
liberalized.

It is fair to conclude, I believe, that the
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prudent course of monctary policy that the Fed-
eral Reserve has pursued over this past year has
improved the state of confidence and fostercd
conditions in financial markets that contributed
to economic recovery. Morcover, a financial
base has been laid for a substantial further risc
of general business activity.

We may reasonably look forward now to
continued expansion of production and employ-
ment in the months ahcad. Consumer spending,
which began to strengthen carly in 1975, has
been gathering momentum. Retail sales have
risen at a faster pace since late last year, in-
creasing 2.8 per cent in March alone. Con-
sumers are now looking to the future with
greater confidence—they are spending a larger
fraction of their current incomes; sales of new
autos, in fact, have regained the levels of late
1973.

This upsurge of consumer spending has re-
sulted in a substantial decline in the ratio of
inventorics to sales in many lines of activity.
Delivery times are lengthening in some sectors,
and businessmen are encountering more difli-
culty meeting customer needs from stocks on
hand. As a consequence, many firms are scek-
ing to rebuild inventories to levels consistent
with the faster pace of consumer buying. Taken
in the aggregate, stocks of goods have recently
begun to rise, and the need for further accumu-
lation will act as a significant stimulus to recov-
ery throughout most of this year.

Residential construction  also is  moving
ahead. Housing starts in February and March
were at an average annual rate of 1.5 million
units—about 10 per cent above the level in the
fourth quarter of last year, and 50 per cent above
a year ago. To date, the rebound in residential
construction has been concentrated in single-
family homes. But with rental vacancy rates
declining, some pick-up in the construction of
multifamily dwellings may also be expected this
year.

Larger expenditures for business plant and
equipment also are in prospect. There have been
several signs recently of a quickening tempo of
activity in the lagging capital goods sector. New
capital appropriations of large manufacturing
firms rose sharply during the final quarter of
1975; new orders for nondefense capital goods

have now increased 3 months in a row; produc-
tion of business equipment has risen briskly
during the past 4 or 5 months; and the physical
volume of total business investment in fixed
capital has increased significantly in each of the
past two quarters. With rates of capacity utili-
zation increasing, corporate profits moving up
strongly, business confidence gaining, and the
stock and bond markets much improved, it is
recasonable  to  cxpect considerable  further
strengthening this year in business expenditures
for new equipment and new facilitics—as nor-
mally happens in the course of a business-cycle
expansion.

Our foreign trade balance. however, will
probably diminish this year. The volume of
exports declined somewhat in the first quarter.
Imports, on the other hand. have continued to
risc in response to the recovery of our cconomy,
and they now excced cxports once again.

Economic recovery is well under way in a
number of foreign countries, notably in Japan,
Germany, and France. The outlook for the
over-all volume of international trade thus
seems generally favorable. I am, however, con-
cerned about the possible adverse effeets on the
world economy of recent developments in in-
ternational exchange markets. The strength of
the dollar in exchange markets over recent
months is, of course, a tribute to our economy.
But abrupt changes in the relative values of
national currencies, such as we have been wit-
nessing, add to the risks and the costs of inter-
national trade. Worse still, they tend to add to
already existing pressures on governments 1o
invoke measures to protect their domestic in-
dustrics. Fortunately, despite the severe eco-
nomic problems of recent years, new trade re-
strictions have been generally avoided.

The countries whose currencies have of late
declined steeply in exchange markets arc the
very ones whose economics are still being dam-
aged by extremely high rates of inflation. In our
own country, notable progress has been made
over the past 12 to 15 months in reducing the
rate of inflation. The 7 per cent rise in consumer
prices last year was about half the increase
recorded in 1974, The rise in wholesale prices
slowed cven more.

In recent months there has been some further
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abatement of inflation. The average level of
wholesale prices has remained practically un-
changed since last October, and the advance in
consumer prices during the first quarter of this
year was the smallest in several ycars.

This recent improvement in price perform-
ance, however, stems cntirely from declines in
the prices of foods and fuels—prices which have
tended to move crratically. Meanwhile, the
prices of other goods and services are continuing
to rise at a troublcsome pace, and wages arc
still increasing much faster than the long-term
rate of growth of productivity. The underlying
trend of costs and prices thus is still clearly
upward, and inflation must remain a major con-
sideration in formulating public policy.

We at the Federal Reserve recognize our
responsibility for sticking to a course of mone-
tary policy that will promote further economic
expansion, so that our Nation may regain satis-
factory levels of production and employment.
We also recognize that monetary policy needs
to be consistent with an eventual return to sta-
bility of the general price level. Our projected
ranges for the monctary aggregates in the year
ahead have been cstablished with both of these
objectives in mind.

The ranges adopted by the Federal Open
Market Committee for the year ending in the
first quarter of 1977 differ only a little from
those announced previously. For M,, the pro-
jected growth range is 4% to 7 per cent; for
M,, the rangc has been set at 7% to 10 per
cent; and for My, a range of 9 to 12 per cent
has been established.

The growth ranges for M; and M, have bcen
narrowed by lowering the upper end of each
range by onc-half percentage point. The change
is small, but it is a logical step in [ight of
developments in financial markets and in the
nonfinancial economy.

Our decision to reduce the upper limit of the
M, range reflects the experience of the past year,
when a very moderate rise in the money stock
proved sufficient to finance a good economic
recovery with declining interest rates. One rea-
son is that the pace of inflation moderated more
than might have been expected on the basis of
underlying trends of wages and costs. Of larger
moment, however, have been the recent ad-

vances in financial technology that enable the
public to reduce the quantity of checking de-
posits held for transactions purposes. Further
cconomies in money use are likely in the year
ahcad, and a reduction of the upper end of the
growth range for M, therefore seems warranted.

Some downward adjustment in the upper
boundary of the growth range for M; might have
been called for in any event, because a full year
of rencwed expansion in busincss activity is
already behind us. I have advised the Congress
repeatedly that, as cvery economist knows, the
rate of monetary expansion would eventually
have to be lowered to be consistent with resto-
ration of general price stability. The adjustment
in the projected growth range for M, over the
year ahead is a very small but prudent step in
that direction. Further downward adjustments
will be needed as the economy returns to fuller
utilization of its labor and capital resources.

Some of the same considerations apply also
to M,. True, changes in financial tcchnology
have had less cffect on M, than on M,, since
savings accounts at commercial banks—which
arc included in M,—have increasingly come to
be used in lieu of checking deposits for transac-
tions purposes. But, as I noted earlier, growth
of M, during the past year also fell well below
the upper end of the range projected carlier.
Hence some lowering of the upper boundary of
the range appcared to be justified also in the
case of M,.

Growth of M, over the past year has been
at the upper end of the range announced origi-
nally, thus reflecting heavy inflows of con-
sumer-type time and savings deposits at savings
and loan associations and at mutual savings
banks. We cannot be at all certain that these
savings inflows will persist at such a rapid pace.
We would, however, welcome a continued
ample flow of funds to institutions that are major
suppliers of funds for homebuilding. Our pro-
jected growth range for M, has therefore re-
mained unchanged.

The growth ranges of the aggregates adopted
by the Federal Reserve for the year ahead rep-
resent our present judgment as to the rate of
monetary cxpansion that is consistent not only
with continued economic expansion at a satis-
factory pace but also with further gradual un-
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winding of inflationary tendencies. There are,
however, profound uncertainties  surrounding
the relationships among the various monctary
aggregates, and between rates of monctary ex-
pansion and the performance of the cconomy.
House Concurrent Resolution 133 recognizes
that the Federal Reserve may need to modify
its anticipated growth ranges as circumstances
change. Let me assure this committee that we
shall report fully to the Congress our actions
and the reasons for them.

The Federal Reserve has been pleased by the
thoughtful way in which this committec has
dealt with the problems of monetary policy in
its reports on these monctary oversight hearings.
We believe that the dialogue between the Fed-
cral Reserve System and the Congress stimu-
lated by the Concurrent Resolution has been
constructive.

This dialogue is just onc indication that the
Congress is attending seriously and effectively
1o its responsibilitics in the ficld of cconomic
policy. Another is the concerted effort being

madc by the Congress to improve its procedures
for control of the Federal budgetary process.
Evidence of greater financial discipline on the
part of the Congress is helping to restore the
confidence of the American people in their own
economic future and in the economic future of
the Nation.

Our country is still faced with many serious
cconomic problems. The menace of inflation is
still with us. Unemployment is much too high.
Productivity has been lagging. The expansion
of our industrial plant is proceeding at too slow
a pacc. The homebuilding industry and other
branches of construction are still depressed. And
independence in the energy arca is still a distant
goal.

Over the past year or so, however, we as a
Nation have begun 1o face up squarely to our
major economic problems and to deal with them
more constructively. There is now more reason
for hoping that our country will proceed reso-
lutely to cstablish the basis for a lasting pros-

perity. U

Statement by Stephen S. Gardner, Vice Chair-
man. Board of Governors of the Federal Re-
serve System, before the Subcommittee on Fi-
nancial Institutions of the Committee on Bank-
ing, Housing, and Urban Affuairs, U.S. Senate,
May 11, 1976.

I am pleased to appear before this subcommit-
tee, on behalf of the Board of Governors of the
Federal Reserve System, to present the Board’s
views regarding the application of State and
local **doing business™ taxes to out-of-State
(inancial depositorics. In so doing, T will com-
ment on the recommendations 1o the Congress
of the Advisory Commission on Intergovern-
mental Relations (ACIR), which Committee
Print No. 1 seeks to implement.

As the subcommittee 1s aware, the ACIR
recommendations grew out of a study, con-
ducted in response to Public Law 93-100, in
which the Congress invited the Commission to
submit specific and detailed proposals relating
to the application of State *‘*doing business™

taxes 1o out-of-State depositories. This request
had been prompted by certain Federal Reserve
recommendations on these matters submitted to
the Congress in 1971, when the Board com-
pleted a study that had been requested earlier
by the Congress on the possible economic and
financial effects of a major shift in congressional
policy regarding taxation of national banks.

In 1969 the Congress acted to remove all
previous restrictions on State and local taxation
of national banks and to substitute a simple
requircment that these banks be accorded the
same lax treatment as State-chartered banks.
This revision was incorporated in a **permancnt
amendment’” scheduled to become effective in
carly 1972,

One of the major cllects of this legislation
was to remove the historical requirement that
had confined authority to tax national banks
(except for real property taxes) to the State in
which the bank’s principal office was located.
Because of the umbrella effect of this require-
ment, States generally had confined their taxa-
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tion of State-chartered banks, and other deposi-
tories as well, to home State institutions.

In its 1971 report to the Congress, one of
the Board’s principal recommendations was that
legislation be enacted before the ‘‘permanent
amendment’” became effective to *“(L)imit the
circumstances in which national banks, State
banks, and other depository institutions may be
subject to State and local government taxes on
or measured by nct income, gross receipts, or
capital stock, or to other ‘doing business’ taxes
in a Statc other than the Statc of the principal
office, and prescribe rules for such taxation.™
The Board’s recommendations also covered two
related matters—the possibility of discrim-
ination in State and local taxation of out-of-State
depositories and the tax treatment of interest on
Federal obligations in a direct tax on net in-
come. The areas covered by these recom-
mendations constitute the major focus of the
comprehensive staff study incorporated in the
ACIR report.

Although the *‘permanent amendment’ did
take effect on January 1, 1973, the Congress
has acted on two occasions since that time to
provide a moratorium on the exercise of the new
authority for State and local application of
*‘doing business’ taxes to Federally insured
out-of-State depositories. The last of these ex-
tensions, cnacted this past February in Public
Law 94-222, extended the moratorium to Sep-
tember 12, 1976. The purposc of these exten-
sions has been to allow time for the ACIR to
complete its study and for the Congress to take
whatever legislative action seems desirable be-
fore the authority is made available for States
to apply ‘*doing business’’ taxes to out-of-State
depositories.

The Board belicves, as it did when preparing
its earlier recommendations to the Congress,
that Federal legislative policy regarding the tax-
ation of interstate business of banks and other
depositary institutions must be carefully formu-
lated to minimizc the emergence of tax and
compliance barriers to the frec mobility of credit
and monetary flows. This Nation’s depositary
institutions constitute a highly efficient and sen-
sitive mechanism for gathering available savings
from all sectors of the economy and for chan-
neling them to creditworthy users—govern-

ments, businesses, and consumers—wherever
they may be. These institutions typically operate
on fairly narrow margins, and their choices as
to sources as well as to uses of funds often are
influenced by relatively small interest rate and
cost differentials. Under our present system,
vast amounts of funds have moved across State
lines and within and among regions. The vigor-
ous growth of these institutions over the years
has contributed greatly to the efficiency of our
economy and to the economic benefit of both
depositors and borrowers.

The Board continues to urge that the Con-
gress, in providing new authority for State and
local governments to levy income and other
“‘doing business’’ taxes on out-of-Statc national
banks—and, in cffect, on other depositories—
establish adequate safeguards to assure that in-
terstate and interregional mobility of funds not
be put in jeopardy. Expericnce over the decades
with multistate taxation of manufacturing, pub-
lic utility, and mercantile enterprises suggests
that, in the absence of cffective safeguards,
multistate taxation as applied to the quite dis-
similar interstatc operations of depositories
could have damaging cconomic effects. Under
these circumstances, multistate taxation would
tend not only to impede credit mobility but also
to divert financing into channels that would be
both less efficient and potentially injurious to
many community interests, particularly in agri-
cultural and other credit-deficit areas. In certain
areas, the availability of many established in-
terstate financial activities—such as corre-
spondent banking, loan pooling, and deposit-
related services—would be reduced, loan rates
increased, and competition weakened.

With such taxation, the tax itself would enter
as a consideration to be weighed in every credit,
deposit, or service transaction with a customer
in a nondomiciliary taxing State. Moreover, the
wide differences that exist in tax structures and
allocation rules—State to State and locality to
locality—might give rise in many casces to a
compliance burden that, by itself, would render
the performance of credit or other depositary
services unprofitable, particularly when the vol-
ume of transactions is small. Depositories would
need to acquire technical knowledge regarding
the tax laws and regulations of every taxing
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State in which they do business, to maintain
separate records, and to file separate tax returns.
Under such circumstances, as is frequently
pointed out, the compliance cost could exceed
the amount of the tax. Additional deterrents to
out-of-State activity would include the uncer-
tainty. the controversy, and the litigation in-
volved in determining whether or not the de-
pository is subject to taxation in a particular
State and what its tax liability is in that State;
the possibility that more than 100 per cent of
the tax base might be subject to taxation; and
the costs and inconvenience of efforts to develop
new ways to meet the financing needs of out-
of-State borrowers while avoiding the incidence
of the new taxes.

To minimize these barriers to the interstate
mobility of funds while at the same time recog-
nizing the desire of the Congress to minimize
constraints on State taxing powers, the Board’s
1971 report recommended that the legislation
to govern the application of State and local
**doing business’’ taxes to out-of-State deposi-
torics should address itself to three major arcas.
Such legislation would need to (1) specify the
circumstances and conditions under which a
State may assert jurisdiction to tax an out-of-
State depository, (2) establish rules and proce-
dures to govern the division of an institution’s
tax basc among the various States having juris-
diction to tax, and (3) establish rules to guide
the States in their administrative procedures.
Any rules and standards in these areas that are
developed for State taxation should be applica-
ble to local government levies as well. As
indicated carlicr, the Board’s report also in-
cluded recommendations relating to discrim-
inatory taxation and tax treatment of interest on
Federal obligations. With respect to each of
these five arcas, I should now like to outline
the Board’s conclusions, as stated in its 1971
report, and then summarize and appraise the
related ACIR recommendations against that
background.

With respect to permissible circumstances for
taxation of out-of-State depositories, the Board
stated that the Federal statute should establish
clearly defined uniform criteria for determining
when a State or its subdivisions may exercise
jurisdiction to tax a bank or other depository

that has its principal office or is chartered in
another State. The intent of such legislation
would be to safcguard the authority of the States
10 collect taxes in circumstances where an oul-
of-State institution has ‘‘established a clear re-
lationship to the taxing State or political subdi-
vision through a physical presence or a patiern
of sustained and substantial operations.” At the
same time, the Board believed *‘that the over-
riding objectives should be to avoid creation of
lax impediments to the continued free flow of
credit across  State  lines and  uncconomic
changes in the procedures that now govern the
overwhelming bulk of interstate lending by de-
pository institutions.”’

Like the present Federal statwte that applics
to income tax on interstate sales of tangible
personal property (Public Law 86-272). the
statute relating to depositary institutions might
provide that certain activities do not constitute
a sufficient connection with the State 1o establish
jurisdiction to tax (for example, mere solici-
tation of prospective borrowers by a depositary
institution or its representatives, the loans being
approved or rejected outside the State; the
holding of security interests in property located
in a State; or enforcement of obligations in the
courts of a State).

The related ACIR recommendation, while
stated in negative form, calls for legislation that
would deny authority to a State or local govern-
ment to impose an income or other ‘‘doing
business” tax on an out-of-State depository
unless that depository has a “‘substantial physi-
cal presence within the State’’ in the form of
a regular office location, the regular presence
of depository employees or agents, or the own-
ership or use of tangible property within the
State, including property involved in lease-
financing operations. The ACIR also recom-
mends that activitics within a State relating to
enforcement or protection of a security interest
in casc of default should not, by themselves,
provide a basis for imposing a tax.

While the proposed ACIR standard appears
broadly consistent with the Board’s recom-
mendations, we do not believe that the standard
is sufficiently specific to make a definitive judg-
ment. For example, the ‘‘regular presence of
depository employees or agents’ could be in-
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terpreted to include periodic visits by a loan
officer from an out-of-State bank or partici-
pations by an out-of-State bank in local credits
through a local correspondent bank. Such an
interpretation clearly would not satisfy the
Board’s concern that existing procedures gov-
erning the overwhelming bulk of interstate
lending not be jeopardized through inadequate
restraint on State and local taxation of deposi-
tories. To safeguard such procedures, the legis-
lation might incorporate an adaptation for depo-
sitories of the jurisdictional standard in Public
Law 86-272, as suggested by the Board in
1971.

The lack of specificity of the ACIR standard
incurs the additional risk of creating substantial
uncertainty among all depositories doing busi-
ness across State lines regarding their potential
tax liability in the various States. The resulting
compliance burden and risk of confusion and
litigation alone could be substantial impedi-
ments to interstate flows of credit and other
depositary services. Customers in nondomicil-
iary States would be placed at a disadvantage
not only through the reduction in compctitive
alternatives but also in some cases due to the
resulting higher interest rates on borrowed funds
and higher costs of other depositary services.
Smaller firms, which do not have access to the
money and capital markets, would be affected
the most.

Regarding interstate division of the tax base,
the Board recommended enactment of legisla-
tion that would prescribe standard principles and
procedurcs to govern apportionment for each
applicable tax basc. States would not be limited
to their choice of a tax base, but clearly needed
would be a formula for apportioning the base,
definitions of the various factors used in the
formula, and rules governing the application of
thosc factors. In the Board’s view, the legisla-
tion should safeguard against the use of inap-
propriate allocation factors, provide assurance
that the sum of the taxable base on which two
or more States levy a tax not exceed 100 per
cent of the actual base, and avoid the difficulties
of complying with widely varying procedures
and requirements among the various States.

The ACIR recommends enactment of legisla-
tion providing simply that the applicable tax be

applied on a ‘‘fairly apportioned or attributed
part of the entirc . . . tax base,”” and that there
be no congressional action requiring States to
adopt a standardized definition of taxable in-
come for purposcs of taxing out-of-State depos-
itories. To limit aggregate tax payments and
provide assurance that all of the tax base is
attributed to an area having jurisdiction to tax,
the ACIR recommends that legislation permit
the domiciliary State to apply its tax to the entire
tax base of home State depositories but then
require the domiciliary State to allow the tax-
payer a credit against such tax liability for
similar taxes paid to other States. However,
such credit need not exceed the lesscr of the
actual tax paid to nondomiciliary jurisdictions
or the amount that would be fairly apportioned
to such jurisdictions under the laws and rules
of the domiciliary State.

These recommendations clearly do not pro-
vide the standard principles and procedures to
govern interstate diviston of the tax base that
the Board recommendation had contemplated.
Substantial diversity of practice still exists
among the States with respect to apportionment
of taxes on interstate sales of tangible personal
property. notwithstanding extensive efforts by
the States to promote uniformity and reduce
compliance burdens. There is considerable risk
that efforts to adapt these varying nonfinancial
business allocation procedures to the noncom-
parable interstate operations of depositories, or
to develop new apportionment measures for
such institutions, would be a source of uncer-
tainty and prolonged litigation unless the statu-
tory guidelines are very specific. These difficul-
ties, together with compliance problems asso-
ciated with the complex and widely varying
State and local apportionment laws, rules, and
procedures that likely would develop in the
absence of such guidelines, could cause many
depositories to withdraw from out-of-State mar-
kets and seriously impede credit mobility.

Moreover, providing complete discretion for
States to develop and apply their own appor-
tionment formulas would open the door for
adoption of factors that might allocate to an
individual State a share of the tax base deter-
mined mainly by the volume of loans outstand-
ing to, or the volume of deposits received {rom,
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customers in that State. Such a tax structure
could lead to a marked reduction in the flow
of credit to particular States and seriously affect
the local cconomy, particularly in States where
local supplies of credit are inadequate to mect
existing needs.

The ACIR indicates that its proposcd re-
quirement for tax credits, together with its pro-
posed ‘‘fair share’ apportionment requirement,
would meet the potential problems of overlap-
ping taxation or taxation of more than 100 per
cent of the tax base of an individual depository.
But we do not sec how such protection could
be assured under the ACIR apportionment
standard, wherc the States would be free to
adopt varying definitions of the tax base and
apportionment formulas that would allocate that
base through what undoubtedly would prove to
be widely varying combinations of factors and
averaging procedures. It might be noted also
that under this crediting arrangement, the taxes
actually paid by a depository on its income
apportioned to nondomiciliary States would not
in all cases be governed by the tax rates appli-
cable in those States as would be the case under
a strict apportionment-of-base arrangement. If
the tax rate in the nondomiciliary State is lower
than in the home State, the credit allowed the
depository would be limited to the actual tax
paid in the foreign State. Yet all its income,
including the amount apportioned to the foreign
State, would be subject to taxation in the home
State at its higher rate.

In its 1971 rccommendations, the Board also
expressed concern about the burden on out-of-
State taxpayers associated with the necd to
comply with widely varying administrative pro-
cedures among the States. Accordingly. the
Board recommended enactment of legislation to
cstablish rules that would guide the States in
their administrative procedures, such as the ap-
plication of a unitary business concept, require-
ments regarding use of consolidated or com-
bined tax returns {rom related or affiliated cor-
porations, and audits of out-of-State corpora-
tions. The Board also suggested the designation
of a Federal administrative agency to provide
regulations and interpretations.

The ACIR, in recommending against Federal
prescription of a standardized definition of tax-

able income for taxation of out-of-State deposi-
tories, in effect is recommending also that the
States be free to apply their own administrative,
accounting, and reporting procedures in appor-
tioning and collecting the tax. Moreover, the
ACIR proposes that Federal legislation con-
cerning the application of ‘‘doing business™
taxes to out-of-State depositories omit reference
to procedures and mechanisms for adjudication
of disagreements between States and taxpayers.
This would leave the resolution of such prob-
lems to customary administrative agencies and
procedures established by the States and to
applicable judicial proceedings in State and
Federal courts.

The Board remains concerned about the bar-
riers to credit flows that could be associated with
the need to comply with widely varying and
complex administrative procedures in the
various States. Because the application of
“‘doing business’ taxes to out-of-State banks
and other depositories opens a new area in
interstate taxation for which established or cus-
tomary procedures do not now exist, wide dif-
ferences in treatment are likely. There would
appear to be significant advantages, to the tax
collector as well as to the taxpayer, if such
taxation were introduced on the basis of uniform
administrative procedures to be provided for by
Federal statute. We believe that the Congress
should designatc a Federal administrative
agency, such as the Treasury Department, o
develop appropriate regulations and to issue
interpretations.

I can be very brief regarding the remaining
two issues on which the Board and the ACIR
recommendations overlap—those dealing with
discriminatory taxation and taxation of interest
on Federal obligations—since the recom-
mendations contained in both reports are essen-
tially identical. Because of uncertainties regard-
ing the possibility that States might discriminate
against out-of-State depositorics in favor of
those within the State, the Commission recom-
mends enactment of legislation specifying that
out-of-State depositories shall not be subject to
heavier taxes than would be imposed if they
were domestic corporations chartered or domi-
ciled in the taxing State. The Commission also
recommends that the Federal public debt statute
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be amended to authorize States to include, in
the measure of otherwise valid direct net income
taxes, the interest income realized by financial
depositories from Federal Government obliga-
tions. States now may tax such intercst only
through a franchise or excise tax **according to
or measured by’ net income, not by a direct
income tax, although the two types of taxes are
identical in all other esscntial characteristics.
The recommended legislation would enable
some States to simplify their tax structures and
would provide additional flexibility for States
in adapting their choice of tax to their individual
needs. The Board recommends enactment of
both proposals.

In concluding my statement, 1 should like to
remind the subcommittee that the issues before
you in these legislative recommendations are of
substantial economic importance to the Nation.
To meet the needs of governments, businesses,
and individuals for an efficient monectary and
credit system, and to promote effective utiliza-
tion of the Nation’s resources, a very large and
complex system of interstate and interregional
flows of funds through depositary institutions
has developed. It is essential that these flows
not be placed in jeopardy as the out-of-State

activities of these depositorics are exposed, in
many cases for the first time, to nondomiciliary
Statc and local taxation. Accordingly, the
Board’s 1971 study concluded that the granting
of authority to tax must be accompanied by
certain safeguards, a conclusion to which we
still subscribe.

It is the Board’s view, based on this study
and on the later ACIR study, and my own vicw,
influenced in part by my banking expericnce,
that the bill in Committee Print No. | now
before you does not provide adequate safe-
guards. We, therefore, recommend that the
Congress develop a legislative approach that
will cstablish appropriatc and uniform juris-
dictional, apportionment. and administrative
guidelines and procedures and thus avoid the
risks of damage to our economy that might
otherwise arisc.

The Board appreciates that this is a difficult
and complex undertaking and that viable an-
swers might not be found quickly. If the neces-
sary legislative and administrative action cannot
be completed before the present moratorium
cxpires on September 12, the Board reluctantly
concludes that the moratorium should be further
extended. J
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Record of Policy Actions
of the Federal Open Market Committee

MEETING HELD ON MARCH 15-16, 19761

1. Domestic Policy Directive

The information reviewed at this meeting suggested that output
of goods and services—which had increased at a revised annual
rate of 4.9 per cent in the fourth quarter of 1975—continued 0
cxpand at a moderate rate in the first quarter of 1976 and that
the rise in prices slowed somewhat. Stafl projections suggested
that growth in output would remain moderate in the second quarter
and in the second hall of the year as well.

In February rctail sales had risen considerably- —according to the
advance report-—and while the January level had been revised
downward, the December level had been revised upward. Industrial
production continued to recover in February at about the average
pace of the preceding 4 months. Gains in nonfarm payroll employ-
ment were again widespread. In manufacturing, the increase in
employment was relatively small in February, following a large
risc in January, and the average workweek declined to its December
level. With the labor force about unchanged in February, the
unemployment rate fell 0.2 percentage point further to 7.6 per cent.

The index of average hourly carnings for private nonfarm pro-
duction workers rose at a somewhat less rapid pace over the period
from QOctober 1975 to February 1976 than it had over the carlier
months of 1975. The wholesale price index for all commodities
fell again in February, as average prices of farm products and foods
declined appreciably for the fourth consecutive month. Average
wholesale prices of industrial commodities increased somewhat less
than in January, owing in part to the reduction in crude oil prices
required by the Encrgy Policy and Conservation Act. In January
the rise in the consumer price index had slowed somewhat, reflect-
ing decreases in prices of foods, gasoline, and some other fuels;
however, prices of services rose substantially.

Staff projections for the sccond quarter of 1976 were similar

"I'his meeting was held over a 2-day period, beginning on the afternoon of
March 5.
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to those of 4 weeks carlier. They suggested that personal consump-
tion expenditures would expand at about the same rate as in recent
quarters; that residential construction and business fixed investment
would continuc to recover; and that business inventorics, which
were estimated to have shifted from liquidation in the fourth quarter
of 1975 to accumulation in the first quarter of this year, would
be accumulated at a somewhat higher rate in the second quarter.
It was anticipated that exports of goods and services would expand
at a slightly slower pace than imports.

In recent weeks the average value of the dollar against leading
foreign currencies had increased to its highest level in 2 years.
In the exchange markets, the British pound had depreciated sharply
and the Italian lira had weakened further. Considcrable central bank
intervention had been necded to preserve rate relationships among
other European currencies; on March 15 efforts to maintain fixed
margins between the French franc and certain other Europcan
currencies were abandoned, and the franc depreciated. In January
U.S. merchandise imports rosc while exports declined, and the
foreign trade balance shifted into deficit.

Total loans and investments at U.S. commercial banks continued
to expand in February, reflecting another large increase in bank
holdings of Treasury securitics. Business credit demands remained
weak: outstanding bank loans to businesses declined, and the
decline exceeded the rise in the outstanding volume of commercial
paper issued by nonfinancial corporations.

M;—which had increased only a little in January—expanded
moderately in February, while M, and M, rose sharply. At com-
mercial banks and nonbank thrift institutions, inflows of time and
savings deposits other than large-denomination CD’s were again
sizable. Inflows into savings accounts at commercial banks ex-
panded substantially further, as short-term market interest rates
remained below Regulation Q ceiling rates on such accounts.

System open market operations in the inter-meeting period had
been guided by the Committee’s decision that open market opera-
tions should be directed toward maintaining the bank reserve and
money market conditions prevailing at the time of the February
meceting—characterized by a Federal funds rate of about 4% per
cent—provided that monetary aggregates appeared to be growing
at about the rates then expected.
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Data that became available near the end of February suggested
that both M, and M, werc growing faster than had been expected,
and open market operations permitted a slight firming in bank
reserve and money market conditions. However, data that became
available toward the end of the first week in March suggested that
thc monctary aggregates werc growing at rates closer to those that
had been originally expected, and money market conditions cased.
The Federal funds rate, which had averaged almost 5 per cent in
the week ending March 3, was again close to 4% per cent at the
time of this meeting.

Short-term market interest rates in general rose somewhat in carly
March, in part reflecting a shift in market attitudes in response to
the firming of the money market and to favorable reports on various
aspects of the economy. Later, however, rates declined again, and
over the whole inter-meeting period they changed little on balance.
On March 15 the market rate on 3-month Treasury bills was about
4.95 per cent, compared with about 4.90 per cent 4 weeks earlier.

Long-term market interest rates also changed little on balance
over the inter-meeting period. The volume of publicly offered
corporate bonds remained large in February. Offerings of corporate
stock expanded considerably, following the substantial rise that had
occurred in stock prices.

At its January mecting the Committee had agreed that growth
in the monetary aggregates on the average over the period from
the fourth quarter of 1975 to the fourth quarter of 1976 at rates
within the following ranges appeared to be consistent with its broad
cconomic aims: M, 4% to 7% per cent; M,, 7' to 10% per cent;
and My, 9 to 12 per cent. The associated range for growth in the
bank credit proxy was 6 to 9 per cent. It was understood that
the longer-term ranges, as well as the particular list of aggregates
for which such ranges were specified, would be subject to review
and modification at subsequent meetings. It also was understood
that, as a result of short-run factors, growth rates from month to
month might well fall outside the ranges contemplated for annual
periods.

In the discussion of current policy at this meeting, the Committee
took note of a stafl analysis suggesting that in the period immedi-
ately ahcad transactions demands for money—at current levels of
short-term interest rates—might be expected to increase in associa-
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tion with expansion in nominal GNP; in view of rccent experience,
however, the analysis also suggested that the increase might be
less than would be expected on the basis of historical relationships.
It was expected that growth in time and savings deposits other
than large-denomination CD’s, while still substantial, would slow
from the rapid pace of recent months. Morcover, it was anticipated
that business foan demand would remain weak in the March—April
period and that, as a result, banks would continue to reduce the
outstanding volume of large-denomination CD’s.

During the discussion it was noted that the recovery in economic
activity had remained orderly, that liquidity had improved, and
that the outlook for activity was satisfactory—although inflation
remained a problem. Against that background, Committce members
indicated that they favored essentially no change in policy.

At the conclusion of the discussion the Committee decided to
scck bank reserve and money market conditions consistent with
moderate growth in monctary aggregates over the period ahcad.
Specifically, the members concluded that growth in M; and M,
over thc March—April period at annual rates within ranges of 4
to 8 per cent and 7 to 11 per cent, respectively, would be
acceptable. Mainly because of the projected decline in the out-
standing volume of large-denomination CD’s over the 2-month
period, it was expected that these growth rates for the monetary
aggregates would be associated with an annual rate of change in
reserves available to support private nonbank deposits between —2
and +2 per cent.

The members agreed that until the next meeting the weekly-
average Federal funds rate might be expected to vary in an orderly
way within a range of 4% to 5% per cent. They also agreed that,
in the conduct of operations, account should be taken of develop-
ments in domestic financial markets and of the sensitive state of
forcign exchange markets.

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

The information reviewed at this meeting suggests that output
of goods and services has continued to expand at a moderate rate
in the current quarter. In February retail sales rose considerably
and recovery in industrial production continued. Gains in nonfarm
cmployment were again widespread and the uncmployment rate
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dropped from 7.8 to 7.6 per cent. Wholesale prices of all commodi-
tics declined again in February, as average prices of farm products
and foods fell appreciably further. Average wholesale prices of
industrial commadities increased somewhat less than in January,
owing in parl to a reduction in crude oil prices required by the
Energy Policy and Conservation Act. Over recent months, the
advance in the index of average wage rates has moderated some-
what.

The average value of the dollar against leading foreign currencies
has increased in recent weeks to its highest level in 2 years. In
the exchange markets, the British pound has depreciated sharply;
the lira has weakened further; and most recently, the French franc
has depreciated after abandonment of cfforts to maintain fixed
marging with certain other European currencies. In January the U.S.
foreign trade balance shifted into deficit.

M,, which had increased only a little in January, expanded
moderately in February; M, and Mj rose sharply. At commercial
banks and nonbank thrift institutions, inflows of time and savings
deposits other than large-denomination CD’s remained large. Since
mid-February, both short- and long-tcrm interest rates have changed
little on balance.

In light of the foregoing developments. it is the policy of the
Federal Open Market Committee to foster financial conditions that
will encourage continued cconomic recovery, while resisting infla-
tionary pressures and contributing to a sustainable pattern of inter-
national transactions.

To implement this policy, while taking account of developments
in domestic financial markets and the sensitive state of foreign
exchange markets, the Committee sccks to achieve bank reserve
and money market conditions consistent with moderate growth in
monetary aggregates over the period ahead.

Votes for this action: Messrs. Burns, Volcker,
Balles, Black, Coldwell, Gardner, Holland, Jack-
son, Kimbrel, Partcc, Wallich, and Winn. Votes
against this action: None.

2. Authorization for

Domestic Open Market Operations

On March 10, 1975, the Committee had voted to amend a provision
of paragraph 2 of the authorization for domestic open market
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operations to raise from $1 billion to $2 billion the limit on System
holdings of special short-term certificates of indebtedness purchased
dircetly from the Treasary: and at its meeting on March 18, 1975,
the Committec had voted to maintain the limit at $2 billion for
a period of 1 year, unless in the interim the Committee decided
otherwise. At today’s meeting, the Committee voted to remove
the l-ycar time limitation it had attached to the incrcase in the
limit, thereby maintaining it at $2 billion. This action was taken
in light of the potential cash-management problems that the Treas-
ury might expericnee in financing the large budget deficit in the
period ahead.

Votes for this action: Messrs. Burns, Volcker,
Balles, Black, Coldwell, Gardner, Holland, Jack-
son, Kimbrel, Partee, Wallich, and Winn. Votes
against this action: None.

3. Review of Continuing Authorizations

This being the first meeting of the Federal Open Market Committec
following the election of new members from the Federal Reserve
Banks to serve for the year beginning March 1, 1976, and their
assumption of duties, the Committec followed its customary prac-
tice of reviewing all of its continuing authorizations and directives.
The Committee reaffirmed the authorization for domestic open
market operations, the authorization for foreign currency opera-
tions, and the foreign currency directive in the forms in which
they were presently outstanding.

Votes for these actions: Messrs. Burns, Volcker,
Balles, Black, Coldwell, Gardner, Holland, Jack-
son, Kimbrel, Partece, Wallich, and Winn. Votes
against these actions: None.

The Committee also took special note of paragraph 3 of the
domestic authorization, which authorizes the Reserve Banks to
engage in lending of U.S. Government securities held in the System
Open Market Account under such instructions as the Committee
might specify from time to time. That paragraph had been added
to the authorization on October 7, 1969, on the basis of a judgment
by the Committee that in the existing circumstances such lending
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of securities was reasonably necessary to the effective conduct of
open market operations and to the cffectuation of open market
policies, and on the understanding that the authorization would
be reviewed periodically. At this meeting the Committee concurred
in the judgment of the Manager that the lending activity in gquestion
remained reasonably necessary and that, accordingly, the authori-
zation should remain in cfifect subject to periodic review.

Records of policy actions taken by the lederal Open Market Committee at cach
meeting, in the form in which they will appear in the Board’s Annual Report,
are released about 45 days after the meeting and are subsequently published in
the BULLEYIN.
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Statutes, regulations, interpretations, and decisions

Bank Holding Companies

The Board of Governors has amended its Regu-
lation Y to require prior notification to the Board
by bank holding companies planning to purchase
or redeem their own stock.

Effective May 15, 1976, Part 225 is amended
by adding a new section 225.6 to rcad as follows:

Section 225.6-—Corporate Practices

(a) Purchase or redemption by a bank hold-
ing company of its own shares. No bank holding
company shall purchase or redeem any shares of
any class of its outstanding cquity scecurities with-
out giving at least 45 days’ prior notice thereof
to its Federal Reserve Bank if (i) the gross consid-
cration to be paid for such purchase or redemption
is cqual to 10 per cent or more of the company’s
consolidated net worth as of the date of notifica-
tion, or (ii) the gross consideration to be paid for
such purchase or redemption when aggregated
with the net consideration paid by the company
for all purchases or redemptions of its cquity
securitics during the 12 months preceding the date
of notification'® equals or exceeds 10 per cent of
the company’s consolidated net worth as of the
date of such notice. The 45-day period shall begin
to run from the date such notice is received by
the Reserve Bank. which shall promptly acknowl-
edge receipt thercof in writing.

Each notice filed hereunder shall furnish the
following information:

(1) the title of the security to be purchased or
redeemed, and the purposes of the proposed trans-
action;

(2) the number of shares of that security to be
purchased or redeemed; the total number of shares
of equity securities outstanding as of the date of
the notice, by class; and the number of shares of

HEor the purposes of this regulation *‘net consideration™
is the gross consideration paid by the company for all of its
equity securities purchased or redeemed during the period
minus the gross consideration received for all of its equity

securities sold during the period other than as part of a new
issue.

all other equity securitics of the company pur-
chased or redcemed by it over the preceding 12--
month period, by class;

(3) the consideration to be paid for the shares
to be purchased or redeecmed, and the consid-
cration paid for all other shares of the company’s
equity securities purchased or redeemed by it over
the preceding 12-month period, by class;

(4) the datc upon which, or that period of time
during which, the purchase or redemption will
oceur;

(5) if known, the names of persons from whom
shares arc to be purchased or redeemed in such
transaction, and, if known, the names of persons
from whom shares were purchased or redeemed
in the preceding 12 months;

(6) if debt is to be incurred or has been incurred
by the company or a subsidiary in connection with
the purchase or redemption or any other such
purchase or redemption over the preceding 12
months, a description of the terms of the debt,
including the identity of the obligee, and the
intcrest rate, maturity and repayment schedule of
the debt;

(7) if the transaction is related in any way to
a transfer of control of the company, a description
of the terms of the transfer, including the identity
of the transferce and a copy of any agreements
relating to such transfer; and

(8) a current and pro forma consolidated balance
sheet of the holding company.

The Reserve Bank may permit a purchase or
redemption to be accomplished prior to the expi-
ration of the 45-day period if it determines that
the repurchase or redemption would not constitute
an unsafe or unsound practice and would not
violate any applicable law, rule, regulation or
order, or any condition imposed by. or written
agreement with, the Board.

Rules Regarding
Delegation of Authority

The Board of Governors has amended its Rules
Regarding Delegation of Authority to delegate to



Law Department 447

any Board member the authority to act on a request
made in the course of a formal hearing for special
permission to appeal to the Board from a ruling
of an Administrative Law Judge, and to delegate
to the Secretary of the Board authority to extend
time periods for submissions in connection with
various types of application proceedings.

Effective April 2, 1976, Part 265 is amended
as sct forth below.,

1. Part 265 is amended by adding a necw para-
graph (c¢) to section 265.1a as follows:

Section 265.la—Specific
Functions Delegated to Board Members

(¢) Any Board member is authorized, when
requested by the Secretary of the Board, to act
upon any rcquest to the Board filed with the
Secretary pursuant to section 263.10(e) of the
Board’s Rules of Practice for Formal Hearings (12
CFR 263) for special permission to appecal from
a ruling of the presiding officer at any hearing
conducted pursuant to such rules on any motion
ruled upon by such presiding officer (provided, that
if such special permission is granted the merits
of the appeal shall thereupon be presented to the
Board for decision). Notwithstanding the provi-
sions of section 265.3 hereof, the denial of such
special permission pursuant to this paragraph shall
be subject to review by the Board only upon the
request of a member of the Board made within

two days following the denial. No person claiming
to be adversely affected by such denial shall have
any right to petition the Board or any Board
member for review or reconsideration of such
action.

2. Part 265 is amended by adding a new sub-
paragraph (15) to section 265.2(a), as follows:

Section 265.2—Specific
Functions Delegated to Board
Employecs and to Federal Reserve Banks

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

(15) To grant or deny requests for the cxten-
ston of any time period provided in any notice,
order, rule or regulation of the Board relating to
the filing of information, comments, opposition,
briefs, exceptions or other matters, in connection
with any application, request or petition for the
approval, authority, determination, or permission
of, or any other action by the Board sought by
any person. Notwithstanding the provisions of
section 265.3 herecof, no person claiming to be
adversely affected by any action of the Secretary
on any such request shall have the right to petition
the Board or any Board member for review or
reconsideration of such action.

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

Orders Under Section 3
of Bank Holding Company Act

Exchange Bancshares, Inc.,
Skiatook, OQklahoma

Order Approving
Formation of a Bank Holding Company

Exchange Bancshares, Inc., Skiatook, Okla-
homa (‘*Applicant’’), has applied for the Board’s
approval, under § 3(a)(1) of thc Bank Holding
Company Act (“*Act’’) (12 U.S.C. 1842(a)(1)),
of formation of a bank holding company through
the acquisition of 80 per cent or more of the voting

shares of The Exchange Bank, Skiatook, Okla-
homa (‘‘Bank’’).

Notice of the application, atfording 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 is a nonoperating corporation organ-
ized for the purpose of becoming a bank holding
company through the acquisition of Bank. Upon
acquisition of Bank, Applicant would control the
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218th largest bank in Oklahoma, holding O.11 per
cent of the total deposits in commercial banks in
the State. Bank holds deposits of approximately
$10 million! and ranks as the 27th largest banking
organization in the Tulsa banking market.?

Several principals of Applicant are also directors
and/or officers of five other banks in Oklahoma.
One of these banks is the fifth largest bank in the
Tulsa banking market. The other four banks are
situated in different banking markets from Bank.
In view of the size of Bank and since the subject
proposal represents a restructuring of Bank’s ex-
isting ownership and Applicant has no subsidi-
aries, it appears that consummation of the transac-
tion would not have any significant adverse eftects
on existing or potential competition, nor would
it incrcase the concentration of banking resources
or have any adverse effects on other banks in the
area. Thus, competitive considerations are con-
sistent with approval of the application.

The future prospects of Applicant are dependent
upon the profitable operations of Bank. In this
regard, Applicant proposes to service the $610,000
debt it will incur as part of this proposal over a
12-year period with no payments of principal re-
quired during the first two years. In view of Bank’s
past earnings and anticipated growth, it appears
that Applicant would have the necessary financial
flexibility to meet its annual debt servicing re-
quirement and, at the same time, maintain an
adequate capital position for Bank. The managerial
resources and financial condition of Bank are con-
sidered satisfactory and its future prospects appear
faverable. Accordingly, considerations relating to
banking factors are consistent with approval of the
application.

Although consummation of the proposal would
effect no changes in the services offered by Bank,
considerations relating to the convenience and
needs of the community to be served are consistent
with approval. It has been dctecrmined that con-
summation of the transaction would be in the
public interest and that the application should be
approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth day following the effective date of this Order

VAl banking data are as of June 30, 1975,

?The Tulsa bunking market, the relevant gecographic market
for purposes of analyzing the competitive effects of the subject
proposal, is approximated by Tulsa County, Oklahoma.

or (b) later than three months after the effective
date of this Order, unless such period is extended
for good cause by the Board of Governors or by
the Federal Reserve Bank of Kansas City, pursuant
to delegated authority.

By order of the Secretary of the Board, acting
pursuant to delegated authority from the Board of
Governors, effective April 21, 1976.

(Signed) J. P. GARBARINI,

[SEAL] Assistant Secretary of the Board.

South Dakota Bancshares, Inc.,
Pierre, South Dakota

Order Approving
Formation of Bank Holding Company

South Dakota Bancshares, Inc., Pierre, South
Dakota (*‘Applicant’’}, has applicd for the Board’s
approval under § 3(a)(1) of the Bank Holding
Company Act (12 U.S.C. § 1842(a)(1)) of forma-
tion of a bank holding company through acquisi-
tion of 96 per cent or more of the voting shares
of The Pierre National Bank, Pierre, South Dakota
(**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 none has been timely received.
The Board has considered the application in light
of the factors set forth in § 3(c) of the Act (12
U.S.C. § 1842(c)).

Applicant, a nonoperating corporation with no
subsidiaries, was formed for the purpose of be-
coming a bank holding company through the ac-
quisition of shares of Bank. Upon acquisition of
those shares Applicant would control the 14th
largest banking organization in South Dakota with
total deposits of approximately $30.5 million,
representing 1.1 per cent of total deposits held by
commercial banks in the State of South Dakota.!
Bank is the largest of six banks in the relevant
market? and holds 38 per cent of the deposits held
by commercial banks in that market. The purpose
of the proposed transaction is to transfer the own-
ership of shares of Bank from individuals to a
corporation owned by the same individuals.

YAll banking data are as of June 30, 1975.

2The relevant market is approximated by Hughes County,
the southern half of Stanley County, and the southern three-
fourths of Sully County.
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Principals of Applicant are also substantial share-
holders in the XYZ Corporation, Wall, South
Dakota, a registered one-bank holding company
which owns 81 per cent of First Western Bank,
Wall, South Dakota. This bank is approximately
136 road miles from Bank and is located in a
different banking market. First Western Bank is
separated from Bank by a large, sparsely populated
region which includes several intervening banks.
Consummation of the proposal would have no
adverse effect on existing or potential competition
or the concentration of banking resources in any
relevant arca and the Board concludes that com-
petitive considerations are consistent with approval
of the application.

The financial and managerial resources and fu-
ture prospects of Applicant are dependent upon
those of Bank, which are considered satisfactory.
Applicant proposcs to service the debt it will incur
as a result of the proposed transaction through
dividends of Bank over a 12-year period. Based
on Bank’s past earnings, it appears that Applicant
will be able to meet its annual debt-servicing
requirements and maintain Bank’s strong capital
position. Thus, considerations relating to banking
factors are consistent with approval of the appli-
cation.

It does not appear that the convenience and
needs of the community to be served are not being
met currently. Although there will be no immedi-
ate change in the services olfered by Bank upon
consummation of the proposal, considerations re-
lating to the convenience and needs of the com-
munity to be served are consistent with approval
of the application.

As noted above, the purposce of the proposed
transaction is to transfer the ownership of the
shares of Bank from individuals to a corporation
owned by the same individuals. It is contemplated
that a family group currently owning 51 per cent
of Bank’s outstanding shares would reccive all of
the voting shares of Applicant in exchange for their
shares of Bank. The minority sharcholders of Bank
may clect (o retain their shares of Bank, sell their
shares to Applicant at approximately 70 per cent
of book value, or exchange their stock for Appli-
cant’s Class A nonvoting stock. Consequently,
should all of Bank’s minority stockholders accept
the exchange offer, the majority group will have
obtained control of all of Bank’s voting stock.

It is the Board’s judgment that no facet of this
transaction is a cause for concern in the adminis-
tration of the Bank Holding Company Act. The

interest of Bank’s minority sharcholders appears to
be amply protected. They may retain their shares
of Bank and, in such case, their influence over
the aflairs of Bank would remain csscntially un-
changed. The second option mentioned above, sale
of the minority’s Bank stock to Applicant for
approximately 70 per cent of its book value, does
not appear inherently unreasonable, in view of the
limited market, if any, for shares of Bank. Ex-
changing their Bank stock for Applicant’s Class
A nonvoting stock, the third choice available to
the minority, does not appear unfair in view of
rights attaching to ownership of the Class A stock.
The holders of these shares will be entitled to
cumulative preferred annual dividends of $1.00
per share. Dividends may be declared on Appli-
cant’s voting shares only after dividends on the
nonvoting stock have been paid for the current and
previous years. Once the cumulative dividends
paid to the holders of the voting stock equal on
a per share basis those paid on the nonvoting stock
since incorporation, cach class will share equally
in any further distribution. Approximately 82 per
cent of Bank’s minority shares have been tendered,
subject to Board approval of the proposed transac-
tion. For the above-mentioned reasons, it appears
that the rights of Bank’s minority shareholders will
be preserved by the proposed transaction. Even
were this not the case, however, it is not clear
that the denial of a bank holding company appli-
cation may be predicated solely on unfair treatment
of minority stockholders.®

Applicant and its principals are aware of the
Board’s concern over stock redemption by bank
holding companies where such redemption ad-
versely affects the capital of a bank holding com-
pany. Applicant’s principals have rclicved Appli-
cant of a former contingent obligation to redeem
voting stock under a buy-sell agreement among
the principals and Applicant. In the circumstances
of this case, it does not appear probable that
Applicant would, in the foreseeable future, redecm
voting shares with consequent adverse financial
cffects. In any event, the Board carefully monitors
the redemption of bank holding company stock and
has proposed adoption of regulations that would
provide increased supervision of such redemp-
tions.*

ISee Western Baneshares, Inc., v. Board of Governors of
the Federal Reserve Svstem, 480 F.2d 749 (10th Cir. 1973).
140 Fed. Reg. 58866 (1975).
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The Board is aware that the proposed transaction
will allow the majority to strengthen its control
over Bank. The Board regards this as a factor
lending weight toward approval of the application,
however, as it will assure the continued able
management of Bank that the majority group has
provided in the past. Thus, the Board finds that
no aspect of the proposed transaction refiects un-
favorably on the financial and managerial re-
sources and future prospects of Applicant and
Bank, the convenicnce and needs of the commu-
nity to be served, the existing or potential com-
petitive situation in any relevant area or any other
factor related to the consideration of bank holding
company applications. It is the Board’s judgment
that consummation of the proposed transaction
would be in the public interest and that the appli-
cation should be approved.

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

By order of the Board of Governors, cffective
April 2, 1976.

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

(Signed) GRrIFFITH L. GARWOOD,

[star] Assistant Secretary of the Board.

Dissenting Statement of Governor Coldwell

I would deny the application of South Dakota
Bancshares (“‘Applicant™) to become a bank
holding company through acquisition of The Picrre
National Bank (‘‘Bank’’). In my view, the pro-
posed acquisition represents an attempt by Bank’s
majority stockholders to strengthen their control
over Bank in a manner detrimental to the interests
of Bank’s minority stockholders. This will be
accomplished by an exchange of the majority’s 51
per cent interest in Bank for 100 per cent of
Applicant’s Class B voting stock. The minority
sharcholders of Bank have been given the option
of retaining their Bank stock, selling their shares
to Applicant for approximately 70 per cent of their

book value, or cxchanging their shares for Appli-
cant's Class A nonvoting stock. None of thesc
alternatives will allow the minority to retain the
influence over the affairs of Bank that they could
have exercised previously. They will now face one
entity, Applicant, which will vote at least 51 per
cent of Bank’s stock as a block. Previously, the
minority might have persuaded some members of
the majority group to vote with the minority;
consummation of the proposed transaction will
eliminate this possibility.

Further, approval of this application will enable
the majority shareholders of Bank to reduce their
total investment with no concomitant diminution
of control. The majority group’s ownership of all
of Applicant’s voting stock will permit them to
redcem a portion of this stock without fear of
losing control of Applicant or Bank. After such
a redemption, the majority group would continue
to hold all of Applicant’s outstanding voting stock
and Applicant’s interest in Bank would be un-
changed. Thus, approval of this application will
create a situation in which a relatively small in-
vestment in a bank holding company could be used
to control a disproportionately large amount of
bank resources. I am concerned with the precedent
setting character of the majority’s position.

For these reasons, [ do not regard the proposal
as being in the public intcrest, and 1 would deny
the application.

Starbuck Bancshares, Inc.,
Starbuck, Minnesota

Order Denying
Formation of Bank Holding Company

Starbuck Bancshares, Inc., Starbuck, Minne-
sota, has applied for the Board’s approval under
§ 3(a)(1) of the Bank Holding Company Act (12
U.S.C. § 1842(a)(1)) of formation of a bank
holding company through acquisition of 80 per
cent or more of the voting shares of The First
National Bank of Starbuck, Starbuck, Minnesota
(‘“‘Bank’’").

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

Applicant is a nonoperating corporation organ-
ized under the laws of Minnesota for the purposc
of becoming a bank holding company through the
acquisition of Bank. Upon acquisition of Bank,
Applicant would hold .07 per cent of the total
deposits in commercial banks in that State. Bank,
with deposits of approximately $10.2 million,” is
the fifth largest of twelve commercial banks in the
relevant banking market? and holds 9.5 per cent
of total deposits in commercial banks in the mar-
ket. Inasmuch as this proposal represents cssen-
tially a reorganization of existing ownership inter-
ests, the acquisition of Bank by Applicant would
not have any significantly adverse effect upon
either existing or potential competition within the
relevant market.

The Board has indicated on previous occasions
that it believes that a holding company should
constitute a source of financial and managerial
strength to its subsidiary bank(s), and that the
Board will closely examine the condition of an
applicant in each case with this consideration in
mind. While the Board considers the managerial
resources of Applicant and Bank to be generally
satisfactory, the Board notes that Applicant would
incur a sizable debt in connection with the pro-
posed acquisition. Applicant proposes to service
this debt over a 12-year period through dividends
to be declared by Bank and the tax bencfit to be
derived from filing consolidated tax rcturns. It
appcars that dividends by Bank necessary to enable
Applicant to service this debt would impede
growth of Bank’s capital through its retention of
its carnings. The reliability of Applicant’s projec-
tions of Bank’s deposit and ecarnings growth,
which bear on Bank’s future capital needs, is of
considerable importance. However, the financial
projections submitted by Applicant are not sup-
ported by Bank’s growth record. Bank’s earnings
have, since 1970, been markedly lower as a per-
centage of deposits than those projected for Bank
by Applicant for the period of debt retirement and,
in view of the absence of any management changes
proposed by Applicant. it does not appear that the
increased earnings of Bank projected by Applicant

'All banking data are as of Junc 30, 1975.

2The relevant banking market is approximated by most of
Swift and Pope Counties, as well as the extreme northern
portion of Chippecwa County.

will be realized.® Bank has experienced substantial
deposit growth since 1970, without commensuratc
capital growth,* due to lagging carnings. Applicant
projects a decline in deposit growth during the debt
servicing period. As in the case of its projections
of increased earnings for Bank, Applicant’s pro-
jection of a slowing of Bank’s deposit growth
appears unrcalistic in the light of actual experi-
ence.®

In concluding that Applicant’s debt scrvicing
requirement would constitute an unduc strain on
Bank’s capital, the Board has not disregarded
certain  commitments made by Applicant’s
principal. In connection with this application, the
principal of Applicant has committed to contribute
the commission income earned during the debt
amortization period by his individually-owned in-
surance agency directly to Bank. While these
contributions would provide some assistance, it is
the Board’s view that they would not significantly
lighten the proposed debt burden of Applicant.
Applicant’s principal has also indicated that, if
Bank’s capital ratios decline to  unacceptable
levels, cither he or Applicant would inject capital
into Bank. The Board notes, however, that Appli-
cant’s principal would borrow the funds to make
such capital injections. Such borrowing would
increase the demands on Bank’s carnings, thus
counteracting to a significant extent the benefits
of any capital contributions by Applicant’s
principal. In the Board’s view, besides straining
Bank’s capital adequacy, the debt servicing obli-
gation to be incurred by Applicant would signifi-

* Applicant has projected that Bank's carnings as a percent-
age of deposits will be .65 per cent while over the last five
years that ratio has averaged .53 per cent. Bank experienced
a significant increase inincome in 1975. However, this increase
appears attributable to Bank's change from cash basis account-
ing to accrual basis accounting.

4Bank’s capital-to-ussets ratio is below the average ratio for
similar-sized banks in the area, and it appears that this will
continue o be the case in future years.

> Applicant has projected that Bank’s deposits will grow at
a rate of from 7 to 9 per cent annually over the amortization
period. The Board notes, however, that Bank's deposits have
grown at an average rate of 14 per cent annually in recent
years. Morcover, Bank's total deposits at year-end 1975 (which
figures became available only after the application was submit-
ted) were only slightly below what Applicant projected in its
application for year-end 1976,

[t should be noted that projections for later years are in-
herently less reliable than those for early years and, accord-
ingly, the Board must stress the more meaningful carly years
in its analysis of the financial prospects of an applicant. In
this application less than 5 per cent of the acquisition debt
is projected to be paid in the first four years.
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cantly limit Applicant’s ability to meet unforcseen
financial problems that might arise. Accordingly,
the Board views the debt to be incurred by Appli-
cant in connection with this application as a sig-
nificantly adverse factor in the consideration of the
subject proposal and finds that the considerations
relating to financial resources and future prospects
weigh against approval of the application.

As indicated above, the proposed formation
essentially involves the reorganization of the own-
ership interests of Bank. No significant changes
in Bank’s operations or in the services offered to
customers of Bank are anticipated. The Board
notes that Bank has maintained a low level of risk
assets by maintaining a relatively low loan to
deposit ratio as compared to banks located in
neighboring communities. That ratio has declined
since 1971 and is now approximately 30 per cent.
There is no indication that Applicant intends to
increase significantly Bank’s lending in future
years. Indeed, in light of the effect of the proposed
debt scrvicing requirement on Bank’s capital, it
does not appear that Bank could, consistent with
the maintenance of sound capital ratios, expand
its lending to meet the credit nceds of its commu-
nity. Consequently, considerations rclating to the
convenience and needs of the community to be
served lend no weight toward approval of the
application.

On the basis of the circumstances concerning
this application, the Board concludes that the
banking considerations involved in this proposal
present adverse factors bearing upon the financial
condition and future prospects of both Applicant
and Bank. Such adverse factors are not outweighed
by any procompetitive effects, managerial re-
sources, or by benefits that would result in serving
the convenience and needs of the community.
Accordingly, it is the Board’s judgment that ap-
proval of the application would not be in the public
intcrest and that the application should be denied .

On the basis of the facts of record, the applica-
tion is denied for the reasons summarized above.

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

“While the Board recognizes that denial of the application
will not necessarily affect immediately the control of Bank,
the Board cannot sanction the use of a holding company
structure that, because of limited financial resources, could
impair the financial condition of the bank to be acquired; nor
would the public interest be served by such Board action.

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

(Signed) GRIFFITH L. GARWOOD,
{SEAL] Assistant Secretary of the Board.
Boatmen’s Bancshares, Inc.,
St. Louis, Missouri

Order Approving Acquisition of Bank

Boatmen’s Bancshares, Inc., St. Louis, Mis-
souri (‘“‘Applicant’’), a bank holding company
within the meaning of the Bank Holding Company
Act (*‘Act’’), has applied for the Board’s approval
under section 3(a)(3) of the Act (12 U.S.C.
1842(a)(3)) to acquire 80 per cent or more of the
voting shares of Raytown Bank, Raytown, Mis-
souri (‘‘Bank’’).

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

Applicant, the sixth largest banking organi-
zation in Missouri, controls thirteen subsidiary
banks with aggregate deposits of approximately
$734.7 million, representing 4.6 per cent of total
commercial bank deposits in the State.! Appli-
cant’s acquisition of Bank would increase Appli-
cant’s share of commercial bank deposits statewide
by .2 of one per cent and cause it to become the
fifth largest banking organization in the State.

Bank (approximately $36.5 million in deposits),
is the eleventh largest banking organization in the
Kansas City banking market® and controls about
.8 of one per cent of total commercial bank de-
posits in the market. Applicant, the eighth largest
banking organization in thc Kansas City banking
market, has two bank subsidiaries in the market
(Baltimore Bank and Trust Co. and North Hills
Bank, both of Kansas City, Missouri), which hold
aggregate deposits of approximately $101.3 mil-
lion, representing 2.2 per cent of the market’s total

' All banking data are as of June 30, 1975.

2The Kansas City banking market, which is the relevant
banking market for this proposal, includes all of Clay. Jackson
and Platte Counties in Missouri and Johnson and Wyandotte
Counties in Kansas, plus parts of Cass County in Missouri.
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commercial bank deposits. Consummation of the
proposed transaction would increase Applicant’s
share of the market’s commercial bank deposits
to 3 per cent, but would not change its rank in
the market. Although Applicant’s subsidiarics in
the market derive some deposits from Bank’s
service arca, in view of the distances (12 and 17
miles) between Bank and Applicant’s subsidiary
banks, the number of intervening banks and the
number of banking organizations competing in the
market, it appears that consummation of the pro-
posed transaction would not result in the climina-
tion of significant cxisting compcetition between
Bank and Applicant’s other subsidiary banks in
the market.

It does not appear likely that significant compe-
tition would develop between Bank and any of
Applicant’s banking subsidiarics in the foresecable
future due to the distances between Bank and
Applicant’s subsidiaries., the large number of in-
tervening banks in the market, and Missouri’s
branching laws. Furthcrmore, since the ratio of
population to banking offices in the Missouri por-
tion of the Kansas City banking market exceeds
the Statewide average, the market would continue
to be attractive to de novo entry. The Board
concludes, therefore, that competitive consid-
crations are consistent with approval of the appli-
cation.

The financial and managerial resources and fu-
ture prospects of Applicant, its subsidiarics, and
Bank are regarded as satisfactory and consistent
with approval of the application. Convenience and
needs factors arc also consistent with approval.
Applicant will provide Bank with data processing
and other related services. In addition, Applicant
will assist Bank in expanding its physical facilities.
Accordingly, considerations relating to the con-
venience and needs of the community are favor-
able and outweigh any slight adverse effects that
might result from consummation of this acquisi-
tion. It has been determined that the proposal
would be in the public interest and should be
approved.

On the basis of the record, the application is
approved for the reasons summarized above. ‘The
transaction shall not be consummated (a) before
the thirticth calendar day following the date of this
Order, or (b) later than three months after the date
of this Order, unless such period is extended for
good cause by the Board, or by the Federal Re-
serve Bank of St. Louis, pursuant to delegated
authority.

By order of the Sccretary of the Board, acting
pursuant to delegated authority for the Board of
Governors, effective April 19, [976.

(Signed) J. P. GARBARINI,

[SEAL] Assistant Secretary of the Board.

The Royal Trust Company,
Montreal, Quebec, Canada

Order Approving Acquisition of Bank

The Royal Trust Company, Montreal, Quebec,
Canada, a bank holding company within the
mecaning of the Bank Holding Company Act, has
applied for the Board’s approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)3)) to acquire 80
per cent or more of the voting shares of Dale
Mabry State Bank, Tampa, Florida (‘‘Bank™).

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

Applicant, with total assets of $3.2 billion,' is
the largest trust company and the eighth largest
financial institution in Canada and also operates,
through subsidiaries and other interests, in Europe
and the Caribbean Islands. With respect to its
operations in the United States, Applicant controls
one bank,? the Royal Trust Bank of Miami, N.A.,
Miami, Florida (**‘Miami Bank’’), which has total
deposits of $68.3 million, representing approxi-
mately 0.3 per cent of the total deposits in com-
mercial banks in Florida. Acquisition of Bank
(approximately $5.2 million in deposits) would
increase Applicant’s share of deposits in Florida
only slightly and would have an insignificant effect
on the Statewide concentration of banking re-
sources.

PALL banking data ate as of June 30, 1975 and reflect holding
company formations and acquisitions approved through Febru-
ary 1, 1976.

2Applicant has only one nonbank subsidiary active in
Florida. Information Systems Design of Florida, Inc., which
provides data processing and other related services to financial
institutions  located in Florida and operates as a computer
service bureau for the storing and processing of  banking,
financial, and other related economic data. This nonbank sub-
sidiary 15 located in Miami and has no impact on the Tampa
banking market.
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Bank is the 23rd largest of 26 banking organi-
zations competing in the Tampa banking market,?
and controls 0.31 per cent of the total deposits
in commercial banks in that market and 0.02 per
cent of the total deposits in commercial banks in
the State. Applicant’s other banking subsidiary,
Miami Bank, is located in Miami, Florida, ap-
proximately 270 miles southcast of Tampa. No
competition presently cxists between Bank and
Miami Bank and, in view of the distances in-
volved, it does not appear likely that significant
competition between Bank and Miami Bank would
develop in the future. In view of Bank’s relative
size and its market position, the Board views the
proposed acquisition as a foothold entry by Appli-
cant into the relevant banking market. Such a
foothold entry by Applicant should have a salutary
effect on competition by enabling Bank to compete
more effectively in the market. Therefore, on the
basis of the record, the Board concludes that
consummation of the proposal would not have
significant adverse eflects upon existing or poten-
tial competition in any relevant arca and that
competitive considerations are consistent with ap-
proval of the application.

The financial and managerial resources and fu-
ture prospects of Bank, Applicant and Miami Bank
arc considered satisfactory and consistent with
approval of the subject application. Therefore,
banking factors are consistent with approval. Ap-
plicant proposes to make available to Bank its
expertise in the areas of trust, loan, and investment
services and international banking. Considerations
relating to the convenience and needs of the com-
munity to be served are thus also consistent with
approval of the application. It is the Board’s judg-
ment that the proposed acquisition would be in
the public interest and that the application should
be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be made (a) before the thir-
tieth calendar day following the effective date of
this Order nor (b) later than three months after
the effective date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Atlanta pursuant to
delegated authority.

#The Tampa banking market, the relevant market, includes
all of Hillsborough County. ptus the Land O'lakes area of
Pasco County. The City of Tampa is this market’s population
and commercial center.

By order of the Board of Governors, effective
April 23, 1976.

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

(Signed) GrirFITH L. GARWOOD,

[SEAL] Assistant Secretary of the Board.

Orders Under Section 4
of Bank Holding Company Act

Town Financial Corporation,
Hartford City, Indiana

Order Approving
Acquisition of Bank Computer Services, Inc.

Town Financial Corporation, Hartford City, In-
diana, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board’s approval, under Section 4(c)(8) of
the Act and § 225.4(b)(2) of the Board’s Regula-
tion Y, to acquire all of the voting shares of Bank
Computer Services, Inc., Hartford City, Indiana
(**BCSI’’), a company that provides data process-
ing services for Applicant, its subsidiaries, and
other financial institutions, and stores and proc-
esses financial, banking, and related economic
data. Such activities have been determined by the
Board to be closely related to banking (12 CFR
§ 225.4(a)(8)).

Notice of the application, affording opportunity
for interested persons to submit comments and
views on the public interest factors, has been duly
published (41 Federal Register 5351). The time
for filing comments and views has expired, and
the Board has considered all comments received
in the light of the public intercst factors set forth
in Section 4(c)8) of the Act (12 U.S.C. §
1843(c)(8)).

Applicant, a one-bank holding company, con-
trols Citizens Statc Bank of New Castle, New
Castle, Indiana (‘‘Bank’’). Bank, with deposits of
$47.6 million,' is the 77th largest commercial
bank in Indiana and accounts for 0.3 per cent of
the deposits in all commercial banks in the State.
Bank is the largest of seven banks located in Henry
County and holds 40.5 per cent of the total depos-
its of commercial banks in that county. Applicant

'All banking data are as of June 30, 1975.
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also has one wholly-owned subsidiary, Town Fi-
nance Company, In¢. (*‘Finance’'),2 which is en-
gaged in making small consumer loans and fi-
nancing retail instalment sales contracts. Further-
more, Applicant provides consulting and account-
ing services to its subsidiaries and acts as an
insurance agent and broker for customers of its
subsidiaries in connection with the extension of
credit.®

At present, BCSI is indircctly controlled by
Applicant as BCSI is a subsidiary of Bank, which
owns approximately 68 per cent of the outstanding
shares of BCSI. First National Bank of Hartford
City, Hartford City, Indiana, and The Bank of
Montpelier. Montpelier, Indiana, cach owns ap-
proximately 16 per cent of the remaining out-
standing shares of BCSI. BCSI was organized on
June 8, 1970 when its shares were issued to these
three banks. BCSI performs many of the routine
data processing services for Bank and the two
other owner banks; in addition, it performs payroll
processing scrvices for some of the customers of
the three banks, data processing services for one
savings and loan association, and interest payable
processing services for Finance. In 1974, BCSI
had gross receipts of $169,908 and a net loss of
$5,170. The instant proposal contcmplates the
acquisition by Applicant of all outstanding shares
of BCSI. Tn the Board’s judgment, BCSI has a
reasonably adequate financial condition, satis-
factory management, and favorable future earnings
prospects. Inasmuch as Applicant has controlled

?Finance wuas a subsidiary of Applicant when Applicant
became a bank holding company on December 31, 1970 by
virtue of the enactment of the 1970 Amendments to the Act.
Section 4(a)}(2) of the Act authorizes Applicant to retain it
ownership interest in Finance only through December 31,
1980, unless Applicant applies for and receives specific Board
approval to retain Finance.

3 Applicant, which also provided these insurance services at
the time it became u bank holding company, is similarly
entitled to continue them only through December 31, 1980,
unless Board approval to retain these activities s specitically
applied for and granted.

BCSI continuously since its formation, consum-
mation of the proposed acquisition would neither
eliminate nor have any significantly adverse effccts
on cither existing or potential competition. Fur-
thermore, since BCSI would, upon consummation
of the proposal, be ensured greater access to Ap-
plicant’s capital, BCSI may be expected to in-
crease and improve the services it offers the public.
The record contains no evidence suggesting that
consummation of this proposal would result in any
adverse effects such as undue concentration of
resources, decreased or unfair competition, con-
flicts of interests, unsound banking practices or any
other adverse effects upon the public interest.
Based upon the foregoing and other consid-
erations reflected in the record, the Board has
determined, in accordance with the provisions of
Section 4(c)(8) of the Act, that consummation of
this proposal can reasonably be expected to pro-
duce benefits to the public that outweigh possible
adverse effects. Accordingly, the application is
hereby approved. This determination is subject to
the conditions set forth in section 225.4(¢c) of
Regulation Y and to the Board’s authority to
requirc 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 1o prevent evasion thereof.
The transaction shall be consummated 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, pursuant to authority which is hereby
delegated.
By order of the Board of Governors, cffective
April 14, 1976.

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

(Signed) GrRivkiTH L. GARWOOD,

{SEAL] Assistant Secretary of the Board.

ORDERS APPROVED UNDER BANK HoLDING COMPANY ACT—

By the Board of Governors

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

D.C. 20551.
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Section 3

Board action Federal
(effective Register
Applicant Bank(s) date) citation
Kaskaskia Bancshares, State Bank of New 4/6/76 41 F.R. 15758
Inc.. New Athens, Athens, New Athens, 4/14/76
[Minois Ilinois
Section 4
Board action Federal
Nonbanking company (effective Register
Applicant (or activity) dute) citation
First National Boston Invenchek, Inc., 4/23/76 41 F.R. 18173
Corporation, Boston, Atlanta, Georgia 4/30/76
Massachusetts
Ofterle Investment Co., L.iebl Insurance 4/14/76 41 F.R. 16881
Offerle, Kansas Agency, Ofterle, 4/22/76
Kansas
Sections 3 and 4
Board action Federal
Nonbanking company (effective Register
Applicant Bank(s) (or activity) date) citation
Vermillion Vermitlion Vermillion 4/5/76 41 F.R. 15760
Bankshares, Statc Bank, Valley In- 4/14/76
Inc., Vermillion, Vermillion, surance Agency,
Kansas Kansas Vermillion,
Kansas

By Federal Reserve Banks

During April 1976, applications were approved by the Federal Reserve Banks as listed below. The
orders have been published in the Federal Register, and copies are available upon request to the Reserve

Bank.

Section 3

Federal

Reserve Effective Register

Applicant Banks(s) Bank date citation
Peoples Credit The Lathrop Kansas City 4/26/76 41 F.R. 19264

Co., Kansas City, Bank, Lathrop, 5/11/76

Missourl

Missouri
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ORDER APPROVED UNDER BANK MERGER ACT—

Board action Federal
(effective Register
Applicant Bank(s) date) citation
Central Trust Peter DePuy State 4/7/76 41 F.R. 15757

Company Rochester
N.Y., Rochester,
New York

York

Bank, Nunda, New

4/14/76

PENDING CASES INVOLVING THE BOARD OF GOVERNORS™

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

Farmers & Merchants Bank of Las Cruces,
New Mexico v. Board of Governors, filed
April 1976, US.C.A. for the District of
Columbia.

Blackstone Valley National Bank v. Board of
Governors, filed April 1976, U.S.C.A. for
the First Circuit.

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

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

Federated Capital Corporation v. Board of
Governors, filed March 1976, U.S.C.A.
for the District of Columbia.

Association of Bank Travel Bureaus, Inc. v.
Board of Governors, filed February 1976,
U.S.C.A. for the Seventh Circuit.

Memphis Trust Company v. Board of Gover-
nors, filed February 1976, U.S.D.C. for
the Western District of Tennessce.

First Lincolnwood Corporation v. Board of
Governors, filed February 1976, U.S.C.A.
for the Seventh Circuit.

Helen C. Hatten, et al. v. Board of Governors,
filed January 1976, U.S.D.C. for the Dis-
trict of Connecticut.

=This list of pending cases does not include suits against
the Federal Reserve Banks in which the Board of Governors
is not named a party.

International Bank v. Board of Governors, filed
December 1975, U.S.C.A. for the Sixth
Circuit.

Roberts Farms, Inc. v. Comptroller of the Cur-
rency et al., filed November 1975,
U.S.D.C. for the Southern District of Cal-
ifornia.

National Computer Analysts, Inc. v. Decimus
Corporation, et al., filed November 1975,
U.S.D.C. for the District of New Jersey.

Peter E. Blum v. First National Holding Cor-
poration, tiled November 1975, U.S.D.C.
for the Northern District of Georgia.

Harlan National Co. v. Board of Governors,
filed November 1975, U.S.C.A. for the
Eighth Circuit.

tPeter EE. Blum v. Morgan Guaranty Trust Co.,
et al., filed October 1975, U.S.D.C. for
the Northern District of Georgia.

tA.R. Martin-Trigona v. Board of Governors,
et al., filed September 1975, U.S.D.C. for
the Northern District of [llinois, (motion
tor reconsideration).

tLogan v. Secretary of State, et al., filed Sep-
tember 1975, U.S.D.C. for the District of
Columbia.

Florida Association of Insurance Agents, Inc.
v. Board of Governors, and National As-
sociation of Insurance Agents, Inc. v.
Board of Governors, filed August 1975,
actions consolidated in U.S.C.A. for the
Fifth Circuit.

Henry M. Smith v. National Bank of Boulder,
et al., filed June 1975, U.S.D.C. for the
Northern District of Texas.

TDecisions have heen handed down in these cases, subject
to appeals noted.
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Bank of Boulder v. Board of Governors, et al.,
filed June 1975, U.S.C.A. for the Tenth
Circuit.

t+David R. Merrill, et al., v. Federal Open Mar-
ket Commirtee of the Federal Reserve Sys-
tem, filed May 1975, U.S.D.C. for the
District of Columbia, appeal pending,
U.S.C.A. for the District of Columbia.

Curvin J. Trone v. United States, filed April
1975, U.S. Court of Claims.

Richard S. Kaye v. Arthur F. Burns, et al.,
filed April 1975, U.S.D.C. for the South-
ern District of New York.

Louis J. Roussel v. Board of Governors, filed
April 1975, U.S.D.C. for the Eastern Dis-
trict of Louisiana.

FThe Board of Governors is not named as a party in this
action.

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

Alabama Association of Insurance Agents, et
al. v. Board of Governors, filed July 1974,
U.S.C.A. for the Fifth Circuit.

tlnvestment Company Institute v. Board of Gov-
ernors, dismissed July 1975, U.S.D.C. for
the District of Columbia, appeal pending,
U.S.C.A. for the District of Columbia
Circuit.

East Lansing State Bank v. Board of Gover-
nors, filed December 1973, U.S.C.A. for
the Sixth Circuit.

+Consumers Union of the United States, Inc.,
et al. v. Board of Governors, filed Sep-
tember 1973, U.S.D.C. for the District of
Columbia.

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

REGULATION B: Amecndments

The Board of Governors on May 13, 1976, an-
nounced adoption of several amendments to Reg-
ulation B (Equal Credit Opportunity).

The amendments relate to the regulation imple-
menting the original form of the Equal Credit
Opportunity Act, prohibiting discrimination in the
granting of credit on grounds of sex or marital
status. (Amendments to the regulation . to imple-
ment changes in the Act made by the Congress
this year arc in the process of development.)

One amendment adds a new subscction 1o Reg-
ulation B regarding credit extended under student
loan programs. This permits lenders to ask student
borrowers questions about marital status and about
income of the applicant’s spouse. and to obtain
the signature of the applicant’s spouse to determine
if the applicant qualifies for assistance on the basis
of neced. Without this amendment lenders could
not make these inquiries nor obtain the spouse’s
signature. The amendment applies to both State
and Federal student loan programs.

Another amendment to the regulation requires
creditors to retain a copy of the notice ol action
taken on an application for credit. This is in
addition to the existing requirement that lenders
retain copies of customers’ applications. Where
lenders notify customers by form letter of action
taken. a notation in the customer’s file that such
a letter was sent will satisfy the new requirement.

A third amendment provides that in business
transactions of $100,000 or more a creditor need
not explain the reasons for denial of credit, and
in business transactions of less than $100.000
creditors must explain reasons for denial if re-
quested in writing to do so.

PROPOSED AMENDMENTS

The Board has supplemented an carlier proposal
that would authorize transfers ol funds from sav-
ings accounts to cover check overdrafts (Regula-

tion Q) and has extended the period for comment
to June 14, 1976.

The Board has also proposed several modifi-
cations to its Truth in Lending rules (Regulation
7) for identifying transactions charged to con-
sumers with open-end charge accounts (such as
charges on a credit-card billing statement). Com-
ment will be received through June 18, 1976.

In addition, the Board has extended until July
9, 1976, the period for comment on a proposed
change in its Regulation Q with respect to pooled
funds.

CHANGES IN BOARD STAFF

The Board of Governors has announced the fol-
lowing promotions:

John E. Ryan from Assistant Director 10 Asso-
ciate Director in the Division of Banking Supervi-
sion and Regulation, effective April 21, 1976.

William W. Wiles from Assistant Director to
Associate Dircctor in the Division of Banking
Supervision and Regulation, cffective April 21,
1976.

Pcter E. Barna from Program Director for Bank
Holding Company Analysis in the Office of Stalf
Dircctor for Management 10 Assistant Director in
the Division of Banking Supervision and Regula-
tion, clfective April 21, 1976.

Murray Altmann from Special Assistant to the
Board to Assistant to the Board in the Oflice of
Stafl Director for Monetary Policy, cffective May
3, 1976.

In addition, the Board has announced the ap-
pointment of Ralph H. Gelder, Commissioner of
Business Regulation for the State of Maine, as
Associate Director of the Division of Banking
Supervision and Regulation, effective May 24,
1976. Mr. Gelder, who was on the staff of the
Federal Reserve Bank of New York from 1960
10 1973, holds an M. A in Economics from Miami
University and has completed course work for a
Ph.D> from New York University.
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NEW QUARTERLY REPORT
ON FOREIGN BRANCHES

The Board of Governors has announced the first
results of a new quarterly report showing the
geographical distribution of the assets and liabili-
tics of major foreign branches of U.S. banks.
About 290 branches, including all those above a
minimum size in terms of their U.S. dollar liabili-
ties, are submitting reports. The reports, which
have thus far been received for September 30 and
December 31, 1975, show the breakdown of total
assets and total liabilities of the branch according
to the country of address of the customer, on or
near the last working day of the calendar quarter.

Branch assets include loans to governments,
corporations, and other nonbank borrowers, as
well as placements with other banks (including
other U.S. banks and their branches except
branches of the same parent bank). Liabilities are
principally deposits from both banks and non-
banks, but include the permanent investment of
the head office in the branch. Funds placed with
or received from other banks account for a partic-

ularly large share of assets or liabilities vis-a-vis
the United Kingdom and other major European
financial centers, and also vis-a-vis such “‘offshore
banking centers’’ as the Bahamas, Bermuda, the
Cayman Islands, the Netherlands Antilles, Pan-
ama, Hong Kong, and Singapore.

Copies of the report (E.11) are available upon
request from Publications Services, Division of
Administrative Services, Board of Governors of
the Federal Reserve System, Washington, D.C.
20551.

SYSTEM MEMBERSHIP:
Admission of State Banks

The following banks were admitted to membership
in the Federal Reserve System during the period
April 16, 1976, through May 15, 1976:

Michigan

Wyoming ....... Old Kent Bank of Wyoming
Minnesota

Grygla ....... American Statc Bank of Grygla
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Industrial Production

Released for publication May 14

Industrial production increased by an estimated 0.7
per cent in April, reflecting widespread gains in

Nondurable goods matcrials rose somewhat fur-
ther.

Soasonally adjusted ratin scale, 1967=100
R 40 - -

output. Increases for the two previous months were — 'MATERIALS
revised upward to 1.1 per cent in February and lm z A |
0.7 per cent in March, indicating a much stronger ; Do o TR
first-quarter advance. Major upward revisions oc- ! SR el ]
curred in durable consumclr go’ods, cqumcnl [ wowouis MO e
parts, and some other materials. The April index e (ol 000 ,r---‘"\.,\//
at 122.5 per cent of the .19()7 average was 11%2 . punanLe; . 7 avsmess eq |
per cent above a year carlier but about 4 per cent M e pool \ :
below the 1973 high. 19767 972 w4 lere w70 1872 1874 iee
Among consumer goods, auto assemblies rose oS TRJGTION 160] consumer ronouenme |
. . - . - a .
sharply in April to an annual rate of 8.6 million | e Lo /
1t o M o B A Y . . 120| DURABLE
units, and are scheduled to increase further in A N i .
May. Production of other consumer durable goods v 100 l
continued to advance str()n.gly, and production of woreios ' ieed70mi00 * Anatiae, fikens af an
consumer staples and clothing rosc somewhat fur- mi WAJOR MATERIALS. ““( AUTOS:*  shues . soces T 16
. . . QUARTERLY > it
ther. Output of business equipment also increased . P, 129) 7" |2
. . . 140 . - : H
following gains in February and March. Output e P s e
3 . . ./ //-4
of construction products continued to cxpand 120 soucine | / .
UTP- H
moderately. [ : :- R
Production of durable materials advanced  “loe =02 i e b e w were
: y Aecting INMcereacas 1 stale
btr()_nély’ rcﬂectmb Increases in output of metals, F.R. indexes, seasonally adjusted. Latest figures: April.
cquipment parts, and consumer durable parts. *Auto safes and stocks include imports.
! ]: Seasonally adjusted, 1967 = 100
: —— Per cent changes from - -
o ' 1976 ;
Industrial production ) i i
: - ] ’
. s ) Month Year 24 1o
! Jan. Feb. Ller.' | Apr.* ago g0 QQ[
S l ; -
Total ... ...... ... ...l 119.5 120.8 121.7 122.5 .7 11.5 2.6
Products, total ... ... 120.2 121.3 ¢ 121.6 122.4 7 8.3 2.5
Final products ... .. 119.6 120.8 121.1 121.9 7 8.3 2.1
Consumer goods ..................... 130.9 132.1 132.6 133.5 7 11.5 2.5
Durable goods ... .. ... 120.9 123.6 125.6 126.5 7 17.3 3.9
Nondurable goods 134.6 135.2 135.2 136.0 K{) 9.7 1.9
Business equipment 118.4 120.5 121.0 122.0 .8 5.7 2.7
Intermediate products 122.4 123.4 123.5 124.1 .5 9.4 3.8
Construction products ... o 116.9 117.6 118.0 118.6 5 7.7 3.9
Materials ..o 18.3 120.2 121.9 122.7 7 16.6 2.9

?Preliminary. “Hstimated.
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BANK RESERVES AND RELATED ITEMS o MAY 1976

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

(In millions of dollars)

Factors supplying reserve funds
Reserve Bank credit outstanding
—— — - .."_:..*—__ — e Treas-
Period or date U.S. Govt. securities 1 Speciat ury
P el - ) Drawing cur-
Gold Rights rency
Held Other stock certificate out-
Bought under Loans Float3 F.R. Totals account stand-
‘Toral out- repur- assets ing
right? vhase
apree-
ment
Averages of daily figures
1969—Dee 57,500 57,295 205 1,086 3,235 2,204 64,100 10,367 |.......... 6,841
1970—~Dec. oo vvnnnn i a ! 61,0688 61,310 378 n 3,570 1,032 66,708 11,105 400 7,145
1970—Decooiiiiinan, 09,158 68,868 290 107 3,905 982 74,255 10,132 400 i 7,611
1972—DeC. s v irvanrnn veee 71,094 70,790 304 1,049 3,479 1,138 76,851 . 10,410 400 8,293
1973~1)6C00 cvivinninann., 79,701 78,833 868 1,298 3,414 1,079 85,642 . 11,567 400 8,668
1974 DeCy cvvvininennnn. 86,679 85,202 {.477 703 2,734 3,129 93,967 i 11,630 400 9,179
N 1
1975 —~APLoc v nnn.. © 87,080 86,117 963 110 2,061 3,237 93,214 11,620 400 9,410
Mz 91,918 89,355 2,563 60 1,877 3,039 97,845 11,620 429 9,464
June, 88,912 87.618 1,294 271 2,046 3,098 95,119 11,620 500 9,536
July 88,166 87,882 284 261 1,91t 3,100 94,144 {1,620 500 9,616
Aug 86,829 86, 348 481 211 1,691 2,953 92,395 11604 500 9,72
Sept 89,191 87,531 1.660 396 1,823 3,060 95,277 11,599 500 9,797
Oct. 90.476 89,547 929 191 1,945 3,521 96,931 11,599 500 9,877
Nov 90,934 89,560 1.374 61 2,480 3,481 97,817 11,599 500 10,010
Dec 92,108 91,225 883 127 3,029 3,534 99,651 11,599 500 10,094
1976—. 92,998 91,524 1,474 79 2,684 3,505 100,172 11,599 500 10,177
! 94,610 92,812 1,798 76 2,375 3,384 101,369 11,599 500 10,267
94 B8O 93,503 1,377 58 2,204 3,412 101,336 11,599 500 10,436
93,243 92,187 [,056 44 2,247 4,144 100,328 t1,599 500 10,501
Week ending—
1976—-Feb, 4............. 95,470 91,928 3,542 57 2,170 3,671 102,509 11,599 500 10,263
| 91,827 91,827 ... ... 51 2,359 3,683 98,652 . 11,599 500 10,256
| £ P 94,396 92,718 1,678 56 2,155 3,535 100,962 ' 11,599 500 10,257
25, 96,610 93,573 3,037 148 2,934 2,959 103,686 It,599 500 10,269
Mar. 3............. 96,404 94,161 2,243 85 2,115 3,081 102,832 11,599 500 10,356
10 oo 92,768 92,113 655 48 2,577 3,232 99,358 11,599 500 10,430
7. 93,316 93,316 | . .. 40 2,446 3,347 99,762 11,599 500 10,436
24, ...l 96,724 94,409 2,318 78 2,041 3,501 103,091 1,599 500 10,442
K] 95,638 93,917 1,721 36 1,657 3,687 101,850 1,599 500 10,442
Apr. T 91,538 91,538 [.......... 24 2,101 3,816 98,014 11,599 500 10,452
| 90,257 89,946 311 61 2,061 4,079 97,002 11,599 500 10,507
206, 000 494,821 92,737 2,084 39 2,556 4,340 102,579 11,599 500 10,514
Wro oo 95,188 93,967 1,188 53 2,278 4,301 102,414 11,599 500 10,522
End of month
1976—Fceh. . ool 95,667 94,354 1,313 52 1,649 3,062 | 101,480 11,599 500 10,330
Mar., . ... 96,647 93,900 2,747 54 2,110 3,707 103,401 11,599 500 10,403
APl 98,553 94,468 4,085 30 1,917 4,280 105,775 11,599 500 10,526
Wednesday |
1976—Feb. 4............. 94,918 91,899 3,019 44 2,715 3,684 102,406 11,599 500 10,256
11..... PN 92,610 92,610 [.......... 62 2,311 3,672 99,375 11,599 500 10,256
X P 95,357 92,870 2,487 59 3,156 3,036 102,611 11,599 S00 10,261
25, e 99,554 93,549 6,005 688 3,152 ,021 107,611 11,599 500 10,272
Mar. 3............. 96,716 94,287 2,429 a7 3,120 3,153 104,433 11,599 300 10,427
1 87,567 1. ........ 36 3,283 3,264 94,773 11,599 500 10,433
93,430 [.......... 72 3,869 3,370 100, 326 11,599 500 10,440
94,671 1,249 324 2,668 3,613 103,140 11,599 500 10,446
93,900 2,747 S4 2,110 ,707 103,401 11,599 500 10,403
Apr. 87,563 (... ....... 41 2,539 3,713 94, 381 11,599 500 10,452
1 89,779 2.178 322 2,755 4,321 100,028 11,599 500 10,511
92,9106 5,235 174 2,797 4,677 106,649 11,599 500 10,519
93,842 4,338 246 2,639 4,351 106,225 11,599 500 10,526

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

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

3 Beginning 1960 reflects a minor change in concept; see Feb, 1961
BULLETIN, p, 164,

4 Beginning Apr. 16, 1969, “Other F.R. assets” and “Other F.R.

liabititics and capital” are shown separately; formerly, they were netted
together and reported as *Qther IR, accounts,”

5 Includes industrial loans and acceptances until Aug. 2t, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, see p. A-10. See also note 3,

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

Notes continued on opposite page.



MAY 1976 o BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE

A3
BANK CREDIT, AND RELATED ITEMS—Continued

(ln miilions of dollars)

Factors absorbing reserve funds

; : |

Deposits, other
than meniber bark
Cur- Treas- reserves
rency ury with LR, Banks Other
in (..I\h . — . 1.R.

cir- hold. P
cula- ings counts*

tion I reus- For. Other3, 8

ury eimn

§1,591 656 1,194 146 458
57,013 427 849 145 715
61,060 453 1,926 290 728
66,060 350 1,449 272 631
71,646 323 1,892 406 TH7
78.951 220 1,741 s7 | 874
78,377 309 3.532 307 718
79,102 326 8,115 262 746
80,607 355 3.353 272 | 989
81,758 358 2,207 269 711
81,822 368 818 274 660
81,907 362 3.415 308 798
82,215 87 4,940 271 632
83,740 415 4,333 297 649
45,810 452 3,955 259 906
84,625 496 5.903 287 916
84,002 527 B8l 380 | 716
85,014 511 7.653 264 810 |..........
86,569 520 5.2t | 254 815 |..........
83.400 537 9.805 268 ]| 730
83,951 529 6.966 247 688
84,369 533 7,354 279 673
84,0061 521 . ,783 278 692
84,077 513 9,911 32 813 |
84,776 510 7,227 288 740
85,261 498 6,036 262 950
85,168 514 8.972 267 822
85,124 522 7,705 246 i 724
85,713 523 4.268 277 914
86,794 529 2,421 261 698
87,106 527 6.003 232 846
86,643 500 6,861 238 821
83,831 512 10,366 412 809
85,498 524 7,144 305 796
86,582 500 9,806 305 762
83,750 531 i 7,800 225 717
84,463 517 6,705 257 594
84,584 523 9,603 252 501
84,135 523 10 836 261 975
84,601 505 9,820 233 690
85,330 510 5,300 255 936
85,454 507 9,531 234 982
85,307 524 8,838 271 755
85.498 524 7,144 305 796
86.527 522 1,456 246 767 | :
87,297 525 2,257 242 788 |l !
87,158 st 7,894 252 1,114 :
86,819 500 9,023 I 287 741

¢

Member bank
Other reserves
1.R. PPeriod or date
iz .-
bifities
and With Cur-
apital4 bR, rency Totat ¢
Banks and
coin’?
Averages of daily figures
23,071 4,960 28,031 L 1969—Dec,
23,928 5,340 29,265 2 1970—Dec.
25,653 5,676 31,329 1971 —Dec.
24,830 6,095 31,353 . 1972—Dec.
28,352 6,635 35,068  1973-—Dec,
29,767 7,174 36,941 1974—Dec.
28,264 6,870 35,134
27,576 6,916 34,492
28,007 6,969 34,976
27,442 7,213 34,655
27,183 7,299 34,482
27,215 7,431 34,646
27,254 7,313 34,567
27,215 7,356 34,571
27,218 7,773 34,989
228 26,995 8,445 35.575
k 26,168 7,646 31,953
3.252 26,366 7,456 33,967
3,203 26,356 7,567 34,072
Week ending—
3,312 26,815 8,116 35,069 [0l 1976 --TI'cb. 4
3.038 25,500 8,050 33,779 I
3.225 26,885 7,516 34,540
3,347 26,372 7,145 33,656
3,289 26,371 7,577 34,088
3,061 25,283 7,958 33,379
3,217 26,072 7,493 33,710
3,343 26,547 6,369 33,562
3,433 26,635 7,453 34,236
3,030 25,840 7,600
3,148 25,756 7,856
3,236 27,243 7,089
3,334 26,638 7,615
3,396 24,585 7,577 32,302
3.490 28,150 7,453 35,751
3,456 26,989 7,938 35,078
2.986 28,751 8,116 37,005
3.096 26,097 8.050 34,286
3,224 26,285 7,516 33,940
3,435 29,816 7,145 37,100
2,994 28,115 7,577 35,832
3,106 21,868 7,935 29,964
3,220 22,936 7,493 30,574
3,330 26,660 6,869 33,675
3,490 28,150 7,453 35,751
2,978 24,435 7.600 32,185
3,161 28,368 7,856 36,374
3,460 28,878 7,089 36,116
3,447 28,033 7,615 35,798

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

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

liabilities. )

7 Part allowed as reserves Dec. 1, 1959.. .Nov., 23, 1960; all allowed
thereafter. Beginning Jan. 1963, figures are estimated except weekly
averages. Beginning Sept. 12, 1968, amount is based on close-of-business
figures for reserve period 2 weeks previous to report date.

8 Beginning week ended Nov. 1S, 1972, includes $450 million of reserve

deficiencies on which F,R. Banks are allowed to waive penaities for tran-
sition period associated with bank adaptation to Regulation § as amended
elfective Nov, 9, 1972, IFor 1973, allowable deficiencies included are (be-
ginning with first statement week of quarter): Q1, $279 million; $172
mitlion; Q3, $112 mifiion; Q4, $84 miltion. for 1974, Qf, $67 million,
Q2, §‘8 million. Transition period ended after 1974, Q2.

Beginning with weck ending Nov. (9, 1975, .uljuxted to include waivers
ol penalties for reserve deficiencies in accordance with Board policy,
effective Nov, 19, 1975, of permitting transitional relief on a gmdu.nu.d
basis over a 24-month purmd when a nonmember bank merges into an
existing member bank, or when a nonmember bank joins the Federal
Reserve System.

For other notes see opposite page.
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BANK RESERVES AND RELATED ITEMS o MAY 1976

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dolfars)

Puerion! [ Reserves Borrowings
‘ Total Re- Fxeesst| Total Seit-
held! quired I sonal
i ' j
1965—-Dec.. ..., 22,719 | 22,267 4520 454 ... ;
1967— Decvu v vunents 125,260 | 24,915 345 ) 238 .. '
1968—1Dec, . 27,221 ) 26,766 455 765 - N
1969—Dec. 28,031 | 27,774 257 1,086
1970—Dee 29,265 | 28,993 272 321
1971—Dec.. .. .. e 31,329 | 31,164 165 107
1972— Decoann . i 31,353 3,134 219 1,049 |....0Le
1973— Dee.. ... 35.068 { 34,806 262 1,208 41
1974— Dec i 36,941 1 36,602 ! 339 703 32
| .
1975 Apr S 25,134 | 35,014 120 : 10 7
34.492 | 34,493 -1 ot D
34,976 | 34.428 | 54K 271 1
34,655 | 34,0687 Rl 261 17
34,482 | 34265 217 211 38
34.6460 1 34,447 WY 396 )]
34,567 | 34,411 156 , 191 65
34,571 14,281 290 ol 28
34,989 | 34,727 362 127 13
1976 - Jan... 35.575 | 35.366 200 7 9
Feh.. 133,953 | 33.939 14, 76 5!
Mar. . 133067 33.531 436 - 58 8
Apr.v 134 072 | 33.957 115 44 10
Week ending
1975——Apr. 35,087 | 34.808 279 ! 51 7
34,663 | 34,552 1 30 8
35.295 | 35.076 219 22 6
35,249 | 35,179 70 1G5 [
35,495 1 35,300 189 1 241 7
Nov, 34 886 | 34,082 | 804 67 41
33,754 1 33,791 | - 37 kD] 26
34,741 | 34,567 174 ! ki 26
34,684 | 34,500 184 | 73 26
Dec. 34,617 | 34,504 3y 66 21
34,419 | 34,276 143 2% 14
Lo35,139 4 34,8900 233 @t 13
D 34836 | 34,625 2t 209 1 12
35,611 ) 35,197 414 253 13
1976 -Jan,  7..,.... 35,551 ] 35,227 324 67 10
14....... 35.802 | 35,639 163 45 8
e S 36,193 | 35,996 197 153 10
b1 SN 35,072 | 4,907 165 S8 8
Feb., 4....... 35,069 ) 34,652 417 57 12
33.779 } 33,729 50 51 12
34,540 | 34,040 500 56 10
33,656 | 33,773 —117 148 10
Mar, 34,088 | 33,678 410 85 8
33,379 | 33,276 103 48 8
33,710 | 33,509 201 40 8
33,562 | 33,45t 148 ® 8
34,236 | 33,838 398 36 10
Apr. 7....... 33,5871 33,464 123 24 11
14... ..., 33,762 | 33,589 173 61 10
26,0, 34,481 | 34,275 206 39 10
Jed L 34,403 { 34,254 149 53 1t
1

Al member banks

Large banks2

. e I All other banks
|

New York City | City of Chicago ! Other

Fxcess | Borrow-| Excess | Barrow-' Excess  Borrow-| Lxcess | Borrow-
ings mnas ings ings
41 1 ! 15 23! 67 228 330 92
18 40 | 8 13 50 : 105 267 80
100 230 15 85 90 ! 270 250 180
56 259 18 27 6 ; 479 177 321
34 25 7 4 42 264 189 28
25 35 1 g 35 22 174 42
—20 301 13 55 ~42 429 | ~160 1 264
-2 74 43 28 ¢ 28 761 [RE 435
132 80 5 18 39 323 163 282
2 25 23 14 4 38 IS a3
- 28 24 =21 | -89 13 137 23
142 90 47 2 217 114 142 65
- 22 54 --24 23 118 62 132 122
% 14 N 1 98 51 132 145
17 08 27 2 23 141 132 185
42 31 =23 | 3 32 134 128
50 7 Mo | a2 5 164 49
64 63 I8 |.,...... | L] 26 127 38
52 9 18 17 : 3 13 172 40
-147 20 — 14 1! -2 16 177 39
177 21 36 2 108 14 115 21
=63 | 3 8 -241 15 126 21
!
- 30 7 99 8 203 43
=51 7 85 23
36 4 172 18
--23 77 80 21
56 71 143 66
240 ... .. 191 67
—71 159 35
7 11 134 47
55 3 106 54
61 [ 154 44
37 | 136 27
6 H 128 33
78 42 134 37
129 57 208 56
102 1 175 56
94 2 188 43
9l 18 170 30
23 5 1t 33
139 16 198 41
<31 14 144 37
98 10 ¢ 232 42
—43 24 88 42
122 14 179 29
—67 3 135 19
13 22 141 18
70 23 81 19
109 14 174 22
1

17 41 15 20
—15 32 154 14
324 2 75 19
—244 26 92 27

1 Beginning with week ending Nov, 15,

existing member bank, or when a nonmember bank joins the Lederal

1972, includes $450 million of
reserve deficiencies on which J-.R. Banks are allowed to waive penalties
for a transition period in connection with bank adaptation to Regulation )
as amended effective Nov. 9, 1972, Beginning 1973, allowable deficiencics
included are (beginning with first statement week of quartery: Q1, $279
million; Q2, $172 miilion; QJ3, $112 mitlion; Q4, $§4 miliion. lit.gmmm.,

1974, QI1, $67 million; Q2, $58 million. Transition period ended after
second quarter, 1974, For weeks for which figures are preliminary, figures
by class of bank do not add to the total because adjusted data by class are
not available.

Beginning with week ending Nov. 19,1975, adjusted to include waivers
of penalties for reserve deficiencies in accordance with Board policy,
effective Nov, 19, 1975, of permitting transitional relict on a 1_.mdu.ltv.d
basis over a 24-m(mlh pcriml when a nonmember bank merges into an

Reserve System,

2 Beginning Nov. Y, 1972, designation of banks as reserve city banks
for reserve-requirement purposes has been based on sive ol bank (net
demand deposits of more than $400 million), as dcscribed in the BULLLETIN
for July 1972, p. 626 Categories 5!10wn fiere as Largc" and “All other”
paraliel the previous “Reserve city” and “Country” categories, respectively
{hence the series are continuous over time).

NoOTE.—Monthly and weckly data are averages of daily figures within
the month or week, respectively,

Rorrowings at I. . Banks: B‘lst.d on closing figures.

Eflective Apr. 19, 1973, the Board’s Regulation A, which governs lend-
ing by F.R. Banks, was revised to assist smaller mcmber banks to mect
the seasonal borrowing needs of 1heir communitics.



MAY 1976 v MONEY MARKET BANKS A5

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

| Basic reserve position | Interbank Pederal funds transactions Related transactions with
U.S. Govt. securities dealers
. - . wmeem ——— . . [ ———— I e = m e
1 N
Less— LLllv,(;llllllrﬂ(“\)“r ! Gross transactions i Nt ransactions
Reporting banks L . . . . | ’
amd l | | Total Bor-
week ending— Fxcess Net i Per cent LWO-way Pur- L.oans row- Net
. re- Bor- inter- of Pur- trans- chases Sales 10 ings founs
serves | rowings bank  Amount ave, | chases Sales - actions? | of net of net  dealers? from
at F.R. | Federal required i buving | sclling dealers
Banks funds | reserves banks banks
' trans. i
Toral 46 banks ' { !
! |
1976 Mar. 3.......| 122 41| 14,491 -14 411 95,31 20,000]  5,518] 4,805 15,204 713 2,355 sotl 1,794
10. . “(l()[ 2 17,543 --17,369 117.1 23,428 s Hhﬁ 4,987 18,4401 8§08 3,576' §57 3,019
52° 61 15,565 - 15,519 102.6 21,394 5,829 5,167 16, 227! 662 3,342 432 2,910
32| 38| 13,738 13,744 92.3 18,805 5,()(&8 4,125 14,680 943 2, IHHl 495 1,943
2000, ..., |J,232| 13,032 86,0 19,040 5,815 4,34()| |4,707 | ,475| 2,420 4811 1,939
Apr. 80 ..., 16, 4?2' -16,352 I()‘J.4! 22,084 5,652 4,498 17,586 l,ISS| j,()53| 492 3,461
18, 43 19,322 19,340 127.7" 24,269 4, 1947 4,235 20. 033, 711 4,156 542i 3.613
43, 200 16, 8‘)3- -16,872 109.6 22,904 6,008 4,968] 17,9 36! 1,040 2,605 651° 2,014
1 - 68 150 12,0665 --12,747 84.4; 19,508 0,843, 4,715 14,793 2.128 2,248 660, 1,588
&in New York Citv ‘ | | ‘
1976—-Mar. 3.. 7 31 4,421 -4,415] 72.6 5,042 621 021 1,548 139 1,409
1, L 26 6,595, —6,510 106,11 7,251 656 656 2, '069 237 1,832
17.. 40 ..., s ()20' - 4,980 79.8 5,678 658 658 2,282 236! 2,047
24, -4. 36 3 ()41 —3 L 081 60.8 4,404 763: 54()' T (;l 2 200 1,412
31 8(1I ........ 4,3|" -4,220 68.9 4,885 572 572; ].457 241 1,216
Apr. 7 i,xjxl --5,819 96.5 6,277 439, 439 2,007 2011 1,806
14 6,706! --6,686 109.5, 7,404 ()‘)8| 697 , 800 233 1.574
21 5,028 --5,016 HO.I| 6,105 1,078: 1,078 | ():8 288 1,390
28 3,544 --3,533 58.8- 4,584 ! ()4| 980 } 1,1?\5 259 1,127
1 H
38 outside : ' |
New York City ' . :
|
1976-- Mar. 3.......' 85 11 10,070  -9,996 110.5° 14,967 4 1’4‘)7I 4,184l 10,783 713 807 422 185
10, . 8‘)| ........ 10,948 - 10,859 124.8 10,176 5,229 4,331' 11,845 898 1,507 320 1,187
12 6 10,546:--10,539 118,515,717 5,171 4,509 11,208 662: 1 0“) 196 864
36 3 10, ()‘)"'—I0,0()} 113.81 14,402 4,305| 3,585 10,817 720 '826 296 53!
4l ..., 8,919  -8,800 97.6 14,102 5,243 3,767 10,395 1,478 963 240 722
61 ... 10,594 -10,533] 1181 15,807| 5,203 4,056, 11,7481 1,155 | 045 2911 1,654
-3 431 12,615 —12,660 140.1, 16,865 4,250 3,538) 13,327 70 2, 14‘)‘ 310! 2,040
32 200 11.,868]- 11,856 12‘).7i 16,798 4,93()I 31,8901 12,908 1,040 987 363 625
‘ 7‘)I 15 9,121° 9,215 I()l.4| 14,923 5,802 3,735 11,188 2, ()67 862 402 461
i
5in City of Chicago i
1976- Mar, 18 I 4,932] —4,925 301.5 5,630 69 666 4,064 33, 243
| 5,138 5,150 322.5 5,713 575§ 551 5,163 25 356
15 5)224  -5.208 325.6] 5.87% 65t 613 51262 38 347
| 4,712 —4,7” 302.4 5,387 ()/5| 636, 4,751, 39 301
8 ... 4,623 -4,615 292.4 5,272 6401 591§ 4,681 58 427
Apr [ N P 5 ’1I| --5,242 330.0 5,816 58S 542 5,274 43| 458
2 15 6,202, --6.215 380.2 6,698 493 4601 6,235 33| 533
.. =21 18 6,184 —6.224 382.0. 6.843 659 ('44i 6,199 15 412
12, 4,722 —4,710 304.5. 5,503 781 781 47221, .00 397
33 others \ l : . i
1976 —Mar. 3....... ' 67 5,138 - 5,071 68.4 9,337 4,198 3.518 5,819 680 564 422 142
10,, . 100]........ 5,809 ~ 5,709 80.4 10,403 4,654 3,781 6,682 873 I,151 320 831
-3 6 5,322 - 5,331 73.1, 9,842 4,520 3,896 5,946 624 712 190 516
37 3 5,384 5,350 73.5 9,015 3,630 2,949 6,066 681 528 296 229
W06 ........ 4,296] --4,191 56.3 8, 1890 4,5‘)4] 3,176 5,714 1,418 536 240 296
72000 5,362 —5,290 72.2 9,991 4,629° 3,517 6.474 1,112 1,488 291 1,196
—4 28] 6,414 —6,446 87.1 10.170{ 3.756  3.078 7,092 679.  1.§17 310 1,507
53 2 5,684 - 5,033 75.0 9,955 4,272 3,246 6,709 1,025 57()| 363 213
=91 15| 4,399 —4,505 59.7|  9.4211 5.022 2955 6.466] 2,067 466 402 64
1 Based upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of securities from  dealers

the reporting period. PPrior to SLpt 25, 1968, carryover reserve deficiencies,
if any, were deducted, Excess reserves "for later periods are net of all carry-
aver reserves. Beginning with week ending Jan. 7, 1976, adjusted to
include waivers of penalties for resecve deficiencies in accordance with
Bouard policy change eftective Nov, 19, 1975,

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

3 Federal funds loaned, net funds supplied to each dealer by clearing

subject to resale), or other lending arrangements.

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities Lo
dealers subject 10 repurchase), resale agreements, and borrowings secured
by Govt. or other issues,

Nari.—-Weekly averages of daily figures. T-or description of series
and back data, sce Aug. 1964 BULLETIN, pp. 944. 74, Revised data for
Jan, 1976 may be obtained from the Public Information Office, Office of
the Secretary, Board of Governors of the Iederal Reserve System, Wash-
ington, D.C, 20551



Ab F.R. BANK INTEREST RATES o MAY 1976
CURRENT RATES
(Per cent per annum)
l.oans to member banks—
Under Sec. 10(b)2 ! Loans to all others under
Unider Sees. 13 and 13al . last par. Sec, 134
Federal Reserve ! -
Bank ‘ Regular rate Special rate3 i
Rate on | Effective | Previous | Rate on | Effective | Previous | Rate on | Effective | Previous | Rate on | Effective | Previous
4/30/76 dale rate  4j30/76 date rate 4/30/76 date?d rate l 4430/76 date rate
Boston..,........ Sy 1/19/76 6 \ 6 119476 65 (37} 1/19/76 7 | 814 1/19/76 9
New York, 515 1/19/76 & 6 1/19/76 (173 615 1/19/76 7 I 814 1/19/76 9
Philadelphia 51, 1119{76 . [§ 6 1/19/76 614 614 1{19/76 7 814 1/19/76 9
Cleveland. . 515 1719176 6 [ 1/19/76 61 614 1/19/76 7 v 815 1/19/76 9
Richmond. . 5% 1719176 ) 6 6 1/19/76 614 614 1/19/76 7 . 814 1719/76 9
Atlanta 5ls 1;19/76 6 6 1/19/76 614 614 1/19/76 7 814 1/19/76 9
Chicago. . 515 1/19/76 [ 6 1/19/76 | 614 614 1/19/76 7 I 814 1/19/76 9
St. Louis, ,....... 515 1/23/76 6 6 1i23/76 - 6lh 614 1/23/76 7 | 814 1/23/76 9
Minneapolis. . .... S5ih 1/19/76 6 6 1/[‘)/76 - 614 6145 1/19/76 7 | 814 1/19/76 9
Kansas City. . .... 514 1/19176 6 6 1/19/76 614 614 1/19/76 7 | 815 1/19/76 9
Dallas........ . S 1/19/76 6 6 1/19{76 0614 615 1/19/76 7 | 81 1719776 9
San Francisco.....' §¥ 1/19/76 6 ; 6 1/19/76 614 614 1/19/76 7 l 814 1/19/76 9
| |

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 satisfuction of the I.R. Bank. Advances

3 Applicable to special advances described in Section 201.2(e)(2) of
Rup,ulatmn A

4 Advances to individuals, partnerships, or corporations other than

member banks secured by direct obligations of, or obligations fully

secured by mortgages on - to 4-family residential property are made at gnaranteed as to principal and interest by, zh,, U.S. Govt. or any
the Section 13 rate. agency thereof.
SUMMARY OF EARLIER CHANGES
(Per cent per annum)
Range F.R. . Range F.R. . Runge ‘ F.R.
Lftective (or level)—| Bank Eftective {or levcl)— Bank Effective (or Ievel)—| Bank
date All F.R of date All F.R of date 11 F. of
Banks NY. Banks N.Y. Banks N.Y.
In effect Dec. 31, 1955.., .. 2V 2% |1964—Nov. 24,..... .0 -4 4 1971—Nov, 11......., 434-5 5
30000l 4 4 1 43, 434
1956 —Apr., 2% Dec. 415-434 434
2 2% |1965- Dec, 6., 4 -41 414 4i4-4%, 415
Aug. 3 13,00, 4y 41 4y 4l
3 1967— Apr, 13 ........... 4 4—4’/2 :1 1973—Jan. : 5
1957-—Aug. 30 o M Feb, 5 -51 5t
ug 3y, Nov. ';’(J ........... 4 T‘“/Z 4:/), ]\,;'m-_ 51/2/2 5|//;'
Nov. 3 L RRRRRRRE 42 4% Apr. Sh-5% | 5l
Dec. 3 froes~Mar. 15,0l 415-5 414 May 5% 5%
10581 R 220 5 5 5%-0 p
Sg—Jan. : 19, . viiis -5t 51 . )
214 APT g S s 403 June 6 -6 | 6l
Mar. 2% Aug. 160 S 51/; A 6% 6la
%‘ T30 514 July - 4 Iy
4 Dee, 18,0000, 514-51Y St Ug. et 2
Apr. 134 e A/ Vi 51//: 7% kA
May 134
Aug. 134 J1969—Apr. 5156 6 1974—Apr. 714-8 8
Sept. 2 6 6 3 8 8
2 Dec. 73%4-8 7%
Oct. 2 1970- -Nowv. 5%-6 6 7% 7%
Nov. 214 5%-6 5%
534 53 J1975—J)an. TY%-1% T3%
1959—Mar, 3 Pec. 51453 53 71/,_7 4 Tl
16 3 514653, 51/ 71
May 35 514 5 Feb. 61/4 % 634
June 315 634
Sept. 4 1971 —Jan. 514-51 514 Mar. ()1/4—63/4 64
¢ 5 5’/‘;1/ Zi//Z‘ M 6 /bl/ ?%
—June 5 =51 S ay 6 014 6
1960—June gl/z 5SS 2 6 6
. Feb. 4%4-5 5 1976—1Jan. 514-6 k17
o : " o | W
uly 4~
1963—July 314 5 S In effect, Mar. 31, 1976, 515 514
3

Normi.—Rates under Secs, 13 and 13a (as described in table and notes
above). For data before 1956, see Banking aml '\Ionelary Statlstics, 1943,
pp. 439-42, and Supplement to Scction 12, p.



MAY 1976 o RESERVE REQUIREMENTS A7

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

(Deposit intervals are in millions of dollars.

Requirements are in per cent of deposits.)

Net demand 2

Time 3
(all classes of banks)

Lffective
date ! Reserve city Other Other time
U . e e Savings [
0-§ ! Over § 0--5 | QOver 5 0--5 Over 5
In eftect
Jan, 1, 1963, .......
1966—July 14,21, ... ..
Sept. 8, 15......
1967—-Mar. 2. ........
Mar, 16, ... 0
1968- Jan. 11,18, ..
1969—Apr. 17.....
1970- Oct.l........ . B
Beginning Nov. 9, 1972
Net demand 2,4 Time?
) Other time
Liffective " T T T T
date ; 0-5, maturing in--—- Over 55, maturing in— -
0-2 2-10 10-100 100- Over Savings [ . _ . _. . N —
400 400 |
180 180
30-179 | daysto | 4 years  30-179 | days to | 4 years
days 4 years | or more [ days 4 years | or more
1972—Nov. 8 10 12 o161, 17V 73 73 5
Nov. 10, i s LI S R [N F e [ PPN
1973—July 19, .00ve et iin) 1014 1215 1314 |1 J PN PP, PR P A e
1974—Dec. 12.000vvo oo P E N 7% (... PR e 6 3
1975~-¥eb, 13......... . A 10 12 13 16V5 | e e
Oct. 30, ..vvnnnt P e I P 3 LI I 3 81
1976—Jan. 8...... I PP Y (P PN R B 2 VS I 825 |
In effect Apr. 30, 1976, .. 7Y 10 12 i3 1614 3 3 8 2Ly L | 6 82145 81
Present legal limits: Minimum i Maximum
Net demand deposits, reserve city banks 10 22
Net demand deposits, other banks ., 7 14
Time deposits. . oo oo 3 {0

I When two dates are shown, the first applies to the change at reserve
c1ty banks and the second to the change at country banks. For changes
prior to 1963 sce Board's Aunual Reports.

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

(b} Requirecment schedules are graduated, and cach deposit interval
applies to that part of the deposits of each bank.

(¢) Since Oct, 16, 196‘), member banks have been required under
Regulation M to m.untdm reserves against foreign branch  deposits
computed on the basis of net balances due from domestic offices to their
foreign branches and against forcign branch loans to U.S, residents.
Since June 21, 1973, loans aggregating $100,000 or less to any U, S, resident
have been excluded from computations, as have tolal loans of a bank to
S. residents if not exceeding $1 million. Regulation D impose: smuldr
reserve requirement on borrowings from foreign banks by dome:
of & member bank. The reserve percentage applicable to each of these
classifications is 4 per cent. The I‘qulll’t,lnt‘l‘l was 10 per cent originally,

was increased to 20 per cent on Jan, 1971, was reduced to 8 per cent
effective June 21, 1973, and was rulmul 1o the ent 4 per cent effective
May 22, 1975, Initially certain base amounts were exempted in the com-
putation ol the requirements, but eltective Mar. 14, 1974, the last of these
reserve-free bases were eliminated. For details, see Regulations 1) and M,

3 Effective Jan, 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
Beginning Nov. 10, 1975, profitmaking businesses may maintiin savings
deposits of $150, 000 or less at member banks. For details of 1975 action,
sce Rl.guldll()ni D and Q, and also BULLETINS for Oct., p. 708, and Nov,,

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

4L ihcuve Nov. 9, 1972, a new criterion was adopted to dl,slgn.\tc re-
serve cities, and on the same date requirements for reserves against net
demand dt.p(\sm of member banks were restructured to provide that each

member bank will maintain reserves related 1o the size of its net demand
deposits. The new reserve city designations are as follows: A bank having
net demand deposits of more than $400 million is considered to have the
character of business of a reserve city bank, and the presence of the head
office of such a bank constitutes duslumtmn of that place as a reserve
in whth thc.rc dl't.‘ i' R Bank: or. hr.lnchce are also

dcru(l 1o have the Lhﬂldttcr ot buxmc ot banks outside of
s and are permitted to maintain reserves at ratios set for banks
not in reserve cities, For details, see Regulation D and appropriate sup-
plemems and amendments.

S A marginal reserve requirement was in eflect between June 21, 1973,
and Dec, |1, 1974, against increases in the aggregate of the following types
of obligations: (a) outstanding time deposits of $100,000 or more, (b)
outstanding funds oblained by the bank through issuance by a bank’s
afliliate of obligations subject to existing reserve reguirements on time
deposils, and (¢) beginning July 12, 1973, funds from sales of finance bills.
The requiremient applied to balances above a cified base, but was not
applicable to banks having obligations of these types aggregating less
than $10 mllllun For details, mn.ludlng percentages and maturity classifi-
cations, sce “Announcements” in BULLETINS for May, July, Sept., and
Dece. 1973 and Sept. and Nov, 1974,

6 The 16% per cent requirement applied for one week, only to former
reserve city banks. For other banks, the 13 per cent requirement was
continued in this deposit interval.

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

5 The average of reserves on savings and other time deposits must be
at least 3 per cent, the minimum specified by law. For details, see Regu-
lation D.

NoTrk. - -Required reserves must be held in the form of deposits with
F.R. Banks or vault cash,
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MAXIMUM INTEREST RATES; MARGIN REQUIREMENTS o MAY 1976

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates July 20, (966—Iune 30, 1973

Type and size
ol deposit

Savings deposits,

Other time depos

Multiple nmtunty 2

30 -89 days.

90 days to l y

122 years, o ..ovonn

2 years or more. ...,
Single-maturity

Less than S$100,000:

30 days to | year,......

1—2 Yeiars. .. ..
or more
$ l()() 000 or more:
30-59 dityS . v e ninenns
60-89 days . . ..
90 179 days. .
180 days to 1 ye.(r
1 year or more.

i

Rates h«.g.u\nm;, July 1, 1973

1
i Liffective date : i I:tfective date
o i ' - R
| — — e e -
July 20, | Sept. 26, | Apr. 19, Jan. 21, Type and size | July 1, Nov. 1, | Nov, 27, | Dece. 23,
1966 1966 1968 1970 of deposit 1973 1973 1974 1974
4 4 4 4, ]S.ulm,s deposits. . R 5 5 s
-Other time deposits (muhlplu
. and single-maturity): 1, 2
4 4 4 41/1 i Less than $100,000: ,
‘ ! 30-89 days.o.oovonnn L. 5 5 5
5 s 5 o SI/L i Y0 days to Fyear........ 514 5% “/; 51,
| 53 - 1-214 years,........ . 6 6 6
2l4 yedrs or more. . ... .. 61 61, ()'/z 614
Minimum du\omumnon
531 s | s ! .21 4 of $1,( 7
» 51 5 k . 5% —()ycurs ..... R . 5 ! )
i ? ' YooYy 6 years or more, ......|! ) 7Va TV 14
Crovernmental unit (8] () 7% 7Y%
o [ Slh (€)) $100,000 or more. . ....... ) (3) (@) (&)
S ()
NS 373 5, < 6 ()
§ 614 1] I
! AR ) !

I for exceptions with respect to certain lorcign time deposits,
1968, p. 167

BULLITIN for Leb. .
2 Mulciple-maturity time d

see
i
eposits include deposits that are automati-

cally renewable at maturity without action by the depositor and deposits

that are payable after written

notice of withdrawal.

3 Maximum rates on all single-maturity time deposits in denominations

of $100,000 or more have been suspended.
1970, and the dates when they were suspended are:

Jan, 21,

30-59 days

60 -89 days

90 179 days

180 days to I year
I vear or more

Rates on multiple-maturity

or more were suspended Ju

Rates thut were etfective

6Y4 per cent!
614 per centf
()1/4 per cent?
per cent -
7 4 per ¢ent|

June 24, 1970

May 16, 1973

time deposits in denominations of $100,000
Iy 16, 1973, when the distinction between

single- and mulriplu-mmm-ing deposits was eliminated.

4 Liffective Dec, 4, 1978
apply to time deposits repre
Retirement Account establish

5 BHetween July 1and Oct.

3,

, the $1,000 minimum denomination does not

senting funds contributed o an Individual
ed pursudnt to 26 U.S.C, (LR. ( 1954) $408.
1973, there was no cuilin_u for cxllfu.dlcs

maturing in 4 years or more with minimum denominations of 1,000,
The amount of such certificates that a bank could issue was limited to

S per cent of its total time and savings deposits. Sales in excess of that
amount were subject to the 614 per cent ceiling that applies to time de-
sits maturing in 2, years or more,
ve Nov. It)ﬂ, a ceiling rate of 714 per cent was imposed on
ficates m.uurnqs in 4 years or more with minimum denominations
ut $1,000. There is no limiation on the amount of these certificates that
banks may issue.
& Prior to Nov. 27, 1974,

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

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

For previous changes, see earlier issues of the BuLLETIN,

MARGIN REQUIREMENTS

(Per cent of market value)

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

Beginning Ending ,___ e _ . 1 Onshort sales

date date : i (T)
b U G T U G
- —— o e —. J i o . R e |
- e e

1937—Nov., L 1945- -Feb, 40 50
1945—Feb. s July 50 50
July S 1946—-Jan, 75 75
1946—Jan. 21 1947—Jan, 100 {00
1947—Feb. 1 1949—Mar, 75 75
1949—Mar. 30 1951—-Jan. 50 50
1951—-Jan. 17 1953—Feb, 75 75
1953—Feh, 20 1955—J)an. 50 50
1955--Jan. 4 Apr, 60 60
Apr. 23 1958—1Jan. 70 70
1958—Jan. 16 Aung. 50 50
Aug, 5 Oct, 70 70
Oct. 16 1960—July 90 90
1960—July 28 1962—July 70 70
1962—July 10 1963—Nov, 50 50
1963-—~Nov, 6 1968---Mar. 70 70
1968—Mar, 11 June 70 50 70
June 8 1970—May 80 60 80
1970—May 6 197I—Dcc. 65 S0 65
1971—Dec. 6 1972—Nov. 55 50 55
1972—Nov. 24 1‘)74—Jan [} 50 65
Effective Jan, 3, 1974.. ... e 50 50 50

Note,—Regulations G, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credjt
to purchase and carey margin xmckq that may be extended on securities as collateral by prcscnhxm. a maximum loan value, which is

a specified percentage of the market value of the collateral at the time the credit is extended;

margin requirements are the difference

between the market vitlue (100 per cent) and the maximum loan value, The term margin stocks is defined in the corresponding regulation.
Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors elfective

Mar, 11, 1968,



MAY 1976 o OPEN MARKET ACCOUNT

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions ol dollars)

AS

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

Treasury bills! . Others within | year? 1§ years ‘ S-10 years Over 10 years
Period | ! ! I !
I:xch., .
Gross ; Gross [Redemp-| Gross 1 Gross | maturity| Gross | Gross | Exceh. or] Gross | Gross| Exch. or| Gross | Gross ! Exch, or
pur- sales tions pur- sales |shifts, or|  pur- sales - maturity|  pur- sales | maturity|  pur- sales  maturity
chases . 1 chases redemp- | chases shifts chases * shilts chases shifts
‘ tions
1970... 11,074) §,214 2,160, - 3,483 848 — 102
1971, 8,806] 1,642 1,004 — 6,462 1,338 150
1972, §,522 6.467| 2,545 2,933 789 250
1973, 15,517' 4,880 3,405 87
1974, | T 660 5.830 4,550 205
1975......... 11,562 5,599 6,431 848
1975—Mar.... 760 156 487
Apr.... 2,119 318 506
May. 903 354 407
June. 42(‘ 161t 612
July....]. ..ol 1,505; 800
Aug.. .. ar2. ZRZI 400
Sept., .. 2,118)...... ' 200
t ,263‘ 766 400
983 652 919
1,984, ...... 200
1976---Tan. 2431 1,239 (A1 1 £ N O 14 1 S s Y A0S Y N
lieh. 1,664|...... 389 A0 | LIS Il 14 63 o 68 8y 200
Mar 1,069 St l’ 600  38).....o] 39y 185 107} =349 63 ... oo 24 bl
| atehe !
. Sull:l_':,l:ll.?}:‘sc Repurchase Federal agency obligations Bankers
Total outright ! Lransactions agreements WNet | X . . acceptances,
S. Govt (U.S. Govt. change . . net
. securities) ; securities) cin ULS, Qutright Repur- Net
Period o . o . _ . Govt, chase |_ _._ _ __ ___ichange 3
securi- agree- DL
Giross Gross Gross ues Gross | Sales or | ments, [im:]cr
pur- Gross [Redemp-l Gross pur- pur- Gross pur- redemip- net Out- ugréc-
chases sitles tions sales chases © chases sales 1 chases tions right ments
12,362 5,214 2,160] 12,177 12,177 33,859 33.8591 4,988[........ | e viinn.., =0l 4,082
12,515 3,642 2,019 16,205 16,205 44,741 43,519 8,076 485[. 000 101 2 181 8,866
10, 142 6,467 2,8620 23,319 23,319 31,103 32,228 —312 1,197 370 —88 -9 — 145 272
18,121 4,880 4,592| 45,780 45,780 74,755 74,795 8,610 865 239 29 -2 —36 9,227
13,537 5.8301  4,0682! 64,2291 62,801 71,333 70.947 1.984 3.087 322 409, St 420 6,149
20,892 5,599 9,559 151,205] 152,132 140,311 139.538 7.434 1.616 246 392 103 —-35 8,539
1975—Mar, . 3,362 156 1 ,7NR| 15,933 16,763 5,011 6.928 332 210 2 347 -5 23 ~136
Apr.,. 3,189 318 06| 12,3750 12,2160 12,774 8.551 6,428, ....... 2 883 24 496 7,829
May.. 953 354 407 2,996 3,044 19,489 , 97 —-567 5S -375 3,207
June. . 1,217 161 4500 12,914 11,()2()| 15,219 \ 6 -255 62 121 1,317
July. . |..oovil 1,505 800 15,532| 15,139 5,977 2 -6l K] PR -~2,926
Auy... 2,574 282 2,389 14,234, 13,730 8,140 40 90 ! 156 1,222
Sept... 2,9400........ 200 19,931 19,835 16,664 1 203 14 94. 5,155
Oct... 1,263 766! 400 15,886 16,113 13,699 13,838, 186  284|........ -~ 124 49 50 445
Nov. . 1,093 652 919] 14,442] 15,207, 14,342 i - 169 =21 —=300] --2,537
Dec... 2.281|........ 2001 10.55¢ 10,058 8,464  7.247| 2,797 | 118 15 385 3,315
1976 —Jan., . 563 1,239 600 11,407/ 11.,503] 18.135] 14,919 2.037 23 ... 187 5 98 2,567
Ieb,..; 2,003, ...... 200 7,551 7,957 17,7531 20,943 982 297 1 =236 70 -109, - 1,101
Mar. . l.380\ 618 600, 12,697 lZ,()BZi 16.000 14,783| 763........ \ ........ ‘ 217 - 138 --31 812

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

1 Before Nov. [973 BuLLETIN, included matched sale-purchase trans-
bankers acceptances.

actions, which are now shown separately.

2 Includes special certificates acquired when the Treasury borrows
direetly from the Federal Reserve, as follows (millions of dollars): June
1971, 955; Sept. 1972, 38 Aug, 1973, 351; Sept. 1973, 836; Nov, 1974,
131; Mar. 1975, 1,560; Aug. 1975, 1,989.

NoOTE. - Sales, redemptions, and negative figures reduce System hold-
ings: all other fivures increase such holdings. Details may not add to
totals because of rounding.



Al0 FEDERAL RESERVE BANKS o MAY 1976
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In millions of dollars)
|
Wednesday ' I'nd of month
Jrem 1976 1976 | 1975
S l__ —. l._ S| e -
Apr. 28 | Apr. 21 Apr 14 ‘ Apr. 7 Mar. 31 Apr. 30 J Mar. 31 I Apr. 30
- - i
. —_— = [ S
Assets ; !
Gold certificale dCCount, .o v iiiin i cen oot 11,599 11,599 ) 11 5‘)9 ’ 11,599 11,599 ° 11,599 11,599 11,620
Special Drawing Rights certificate account., ... .., R 500 500 '500 . 500 - 500 500 . 400
137 344 351 359 - 367 | 342 67 347
Munhcr bank borrowings 246 ' 174 322 41 54 30 l 54, 1,539
Other.ooeiiins, L S P O e
Acceptances: !
Bought outright .o ovu v v iiieiiiaionas .. | 486 506 504 525 540 490 540 689
Held under repurchase agréements, ..o vnienons, 323 344 169 [.......... 343 505 343 496
Yederal agency obligations: )
Bought OULFERE . < e v vveeeenernnnses s veert 6,607 6,607 6,607 6,607 6,607 6,607 6,607 5,189
Held under repurchase agreements. ..o vun... e 196 264 100 |.......... 287 13 287 882
U.S. Govt. securities: .
Rought outright:
Bills oo ovvei i iieiniene T 36,379 , 30,464 36,731 37,004 36,731 37,222
Certificates—Special,....... T o S P e R
Other....... revareees P 1 IS P P RN
NOTES e« v venennrrnnnns e 44,940 44,6141 44,684 44,941 - 44,684 42,488
BONAS 1+ e e v v e sseees e taraaaianreens 5,916 5.878 5,878 5,916 5,878 3,913
Total bOught OULHENL. « v eeeeeeeenrireinannn, 187,235 186,309 | 183,172 | 1 80,956 | 1 87,203 | 1 87,861 | + 87,293 | 1 83,623
Hetd under repurchase agreements......... ceenas 4,142 4,97 018 1ol 2,460 3,953 2,460 4,223
Total U.S, Govt. securities, voevveviecriananna, ) *;—13-77_ 91,280 __8_5,50 _80,55; | 8()_,753 97,3_:4 ._E 7{! 87, 54()
Total loans and sccurities 99,235 99,175 ' 92,952 88,129 97,584 99 578 97,584 96,641
Cash items in process o b 8,326 » 8,920 8,475 7,829 6,939 » 6,225 6,939 ¢ ,034
Bank premises.......... 338 336 336 335 333 7 333 277
Operating equipment. ........... 18 18 18 18 18 18 . I8 2
Other assets: |
Denominated in foreign currencies. ..o ovovivinn. 936 935 955 569 571 932 571
D ISR, 3,059 3,388 3,012 2790 2,785 2,993 | 2,785 3,016
TOUL ASSCTS ¢ e e vreraneaneeenneeeanns RO I'Z 124,348 | » 125 215 120,696 | » 122,524 "12'6__(,98 'iﬁjm
Liabilities | o ’ I T T
FR.notes, o oovvviivn i, Ceerier e 77,130 77,494 77,662 76,957 75,982 76,898 75,982 69,561
Deposits: H
‘\lrhmher bank reserves. .oevunvieiiiansn PR » 28,033 » 28,878 28,368 24,435 28,150 | » 26,989 | 28,150 32,028
U.S. Treasury—General account.svoevevanennas, 9,023 7,894 257 1,456 7,144 ; 9 806 7,144 - ,36
D5 3 1 1 A .. 287 252 242 246 305 05 305 270
Other: : .

Allother 2. . iiiiivieninens Cerenen e 741 1,114 788 767 796 762 796 573
TOLAT GOPOSHS s « v e v e e emesas et e eraeansanens "5 38,084 | » 38,138 31,655 26,904 | 36,395 37,862 | 36,305 | 41,23
Deferred availability cash tems. .o ivninianne, 5,687 * 6,123 | 5,720 5,290 4,829 ' 4,308 4,829 5,092
Other liabilities and accrued dividends, ....oo00ovut 1,119 1,242 1,054 980 1 09‘) 1,091 1,099 1,192
Total BABIHUES . v v e enesrneereeenn, R (#122,020 | »122,997 { 116,001 | 110,131 | 118,305 |#120,159 | 118,305 | 117,079

i i
Capital accounts . I i f
Capital paid in..vvvnnn.. e 946 946 945 ! 945 945 947
Sumtas PG I e DO 929 929 929 929 929 929
()lhcr Capital ACCOUNS . v v e vvrernrsonnuasnes.s 453 343 233 124 517 489
Total liabilitics and capital accounts 8 v 125 2|5__ 1|8 193 112 129 120 (196 » liz i24
Contingent liability on acceptances purchased for \ \
foreign COrresPONAdentS . vv v it errntanraraeras]|enearirsrilineaiisas R I R RPN L e
Marketable U.S. Govt. securities held in custody for . ! .
foreign and international aCCOUNtS. v vvvreieo....| 45,384 44,770 L 44,359 43,770 43,737 | 45,603
Federal Reserve Notes—Bederal Reserve Agents’ Accounts
I°.R. notes outstanding (issued to Bank),............ 82,446 82,391 82,144 81,669 81,420 82,456 81,420 74,871
Collateral held apainst notes outstanding:
Gold certificate account. ..o viiiiii o, 11,597 11,597 11,597 11,597 11,597 11,546 11,597 2,587
Special Drawing Rights certificate account. . ... ves 302 302 302 302 302 302 302 138
ACCEPIANCES v v v e v et iv e eaan R T D T T T T TN L T D i L B Y P
U.S. GOV SECULIHES 4 ¢ v v vnnrernreannnenins 72,580 72,380 72,340°| 772,070 72,095 72,680 72,095 73,930
Total collateral .. .oovo e et eeannnnn, 84,479 | 84,279 | 84,239 | 83,969 | 83,994 [ 84,528 | 83,994 | 76,655

1 See nate 2 on p. A2,
2 Sce note 6 on p. A-2.



MAY 1976 ¢ FEDERAL RESERVE BANKS; BANK DEBITS All
MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)
Wednesday | I'nd of month
Item 1976 | 1976 1975
© Apr.28 | Apr.21 ' Apr. 14 Apr. 7 | Mar. 31 Apr. 30 | Mar. 31 Apr. 30
i [
e e o R St R T _.
Loans—Total, .o ve i i i e 246 174 323 42 54 30 54 1,538
Within 5 days. 244 172 315 kK] 44 27 44 1,536
2 2 9 10 3 \ 10 2
Ol days 10 1 yenr. oot ee e I e P
Acceptances—Total .. ... o o oiioiein o es 809 850 | 673 l 525 ' 883 995 843 1,185
Within 15 days.ov oo 379 411 238 1 85 434 556 434 594
16-90 dayS. ..ottt e e 235 ‘ 243 255 273 293 226 293 366
Ol days to T year. . ..oy vvicennne i 195 196 ‘ 180 167 156 203 156 225
U.S. Govt. securities—Total, .. oooveoonene oot 91,377 91,280 ' 85,250 80,956 89,753 91,814 89,7523 87,846
Within 15 days!. §.412 9,111 4,323 ‘ 3,892 7,365 7,515 7.365 13,679
16-90 days. . oo s 16,781 16,093 ;| 15,347 11,953 16,662 17,358 16.662 17,837
Gl days 1o [ year. .o ue e evniii s 23,395 23,287 ‘ 22,629 - 22,660 23,205 24,224+ 23,208 21,009
I P 30,642 30,642 30,393 30,393 30,463 30,570 | 30.463 21,772
SoT0 YOITS 4 v e evaa ettt e a e 7,671 7,670 0 7620 1 1620 7,620 ¢ 7,67 | 7,620 10,759
Over 10years. .. cv o 4,476 - 4,476 : 4,438 I 4,438 4,438 } 4,476 4,438 27790
Federal agency obligations -Total. .. ..ovvvvvnnnnn 6,803 | 6,871 6,707 6,607 / 6,804 6.739 6,894 6,071
Within 15 days!............. .. . 238 306 118 18 ! 328 174 328 926
16-90 days. . .. 273 . 273 286 - 286 278 273 278 192
91 days to 1 y 962 - 262 946 ¢ 946 930 962 930 616
1-5 years . . 3,255 l 3,255 3,289 3,289 3,306 l 3,255 3,306 2,567
S=T0 years v oot e e .. 1,422 1,422 1,420 1,420 1,404 ! 1,422 | 1,404 1,209
OVEr TO YEATS . v et ittt 653 653 | 648 . 648 | 648 653 648 561
1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,
BANK DEBITS AND DEPOSIT TURNOVER
(Scasonally adjusted annual rates)
Debits to demand deposit accounts!? ‘Turnover of demand deposits
(billions of dollars)
Period PR V) PR U R —— S
Leading SMSA's Total 232 Leading SMSA’s Total 232
Total SMSA’s 226 Total o __| SMSA’s 226
233 (excl. other 233 (excl. other
SMSA’s N.Y. 6 others? N.Y) SMSA’s SMSA's NY, 6 others?2 N.Y.) SMSA's
22,180.1 | 10,241.1 4,899.9  11,939.0 7,039.0 124.8 320.4 117.0 £1.9 67.8
r22,705.7 | 10,810.3 4,770.6 | 11,895.4 7.124.9 | «127.5 330.3 114,3 81.8 68.8
22,738.6 | 10,826.1 4,852.6 | 11.912.5 7,059.9 128.9 333.9 120.1 82.8 68.2
22,503.5 | 10,612,2 | «4,756.7 | 11,891.3 7,134.6 124.4 328.6 1i4.2 80,0 66.7
,827.9 1 10,709.5 4,841,1 | 12,118.3 7.,277.2 126,2 331.0 115.7 81.6 68,2
23,269.4 | 10,628.8 5,125.1 | 12,640.5 7,515.4 130.4 335.0 124.4 86.2 71,2
23,181.9 | 10,585.0 | 5,153.0 | 12,596.9 7.443.8 128.8 330.7 123.8 85.1 70.0
24,137.1 1 11,801.5 ) 4,921.3  12,335.6 | 7,414} 134.0 364.0 118.7 83.5 9.8
24,067.7 | 11,529.9 4,937.3 | 12,537.8 7,600. 5 134.0 360.8 [19.5 84.9 71.5
23,565.1 10,970.9 4,932.5 | 12,594.2 7,661.8 131.0 351.8 118.4 84.7 71.6
r23,845.0 § 11,517.7 | *4,789.0 [r12,327,3 | r7,538.3 | r132.4 366.0 r115.4 r82.9 r70.3
Feb...ooooioiiiiil 725,524.9 112,212.0 | r5,321.1 |*13,312.9 | 77,991.8 140.9 375.4 128.0 89.6 74.6
Mar., . ... 26,474.5 | 12,629.6 | 5,556.1 | 13,844.9 | 8,288.8 144.6 377.5 131.4 92.5 77.2
! Excludes interbank and U.S. Govt. demand deposit accounts, NoTe.- ~Total SMSA’s include some cities and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San Francisco~Oakland, and as SMSA's,
I.os Angeles-Long Beach. For back data see pp. 634-35 of the July 1972 BULLETIN,



MONEY STOCK o MAY 1976
MEASURES OF THE MONEY STOCK

(In billions of dollars)

Al2

Seasonally adjusted

Not seasonally adjusted

Period I | ! ]
A1, a1 an | an Ay Y2 A ‘ M M| A
. ! - - ' . —_—— —_———— ! -
Composition of measures is described in the NoE below.

e ———— e = R

1973 -Dec oo, 270.5 571 .4 919.5 ' 6349 982.9 278.3 876.5 1 921.8 040, 8 985.8

1974 -Dec,ooiiinn o 2831 612.4 981 .06 702.2 ' 1,071.4 1 291.3 | 617.5 i 9838 708.0 - 1,G374.3

i 1 i

623.0 1,003,7 1+ 712.8 1,093.5 1 281.4 6227 1 1,005.0 710.8 | 1,093.1

. 6267 1,002.7 7I5.1 1,101 286.5 631 1,020.0 716.9 1,105.8

! 633.7 1,025.3 | 7I8.8 L 110.4 282.9 631 .9 I 1,025.7 716.0 1,109 .8

642.4 1,040.2 l 726.5 11,124,3 290.3 043.5 1,044.5 725.8 1,126.8

047.5  1,051.6 72906 | 1.133.7 20201 647.8  1,055.0 | 72901 " 1,136.3

6506 1.060.6 ' 72003 ' 1.139.3 290.0 647.2  1.057.1 7284 1.138.3

6520  1.068.1 7309 11,1472 291.7 649.5  1,062.% 7322 1.145.5

655.,7 1,075.6 736.6 ° 1,156,5 292 .4 653.0 . 1,070.13 736.8 ©1,154.0

661 .6 1,086.0 743.4 1,167.7 | 297.6 659.7 ' | ()N(). 1 742.8 [ 1,162.9

663.3 171.091.9 746.2  r1.174.8 | 303.4 668.4 | 1 0‘)"4.() 751.8  r1,177.1

Je 5.3 6069, 0 1,102.4 ' 748.2  r1.181.7 r301.3 ' 674. 1 "l,l(l().O i 752.6 r1,184.4

Feb ; 5.9 r677.0 7L 11,7 8 752,30 11911 0 293.2 673.8 r1.111.8 r746.9  r1,184.8

Mar.,..ooooooo oo | 298.4 | 681.7 1,125.4 754.8 1.198.6 295.6 681.6  1,126.8 753.3 1.198.5
NoTL.-—Composition of the money stock measures is as follows: M AL plus the average of the beginning and end-of-month deposits
of mutual savings banks, savings and loan shares, and c¢redit union shares

Al Averages of daily figures for (1) dunand denosits of commercial

banks other than domestic interbank and U.S, Govt,, less cash items in
process of collection and 1R, {loat; (2) loreign demand balances at bR,
Banks; and (3) currency outside the Treasury, 11.R. Banks, and vaults of
commercial banks.

Afs: Averages of daily figures for AN plus savings deposits, time de-
posits open account, and time certificates of deposit other than negoti-
able CID's of $100,000 of Jarge weekly reporting banks,

(nonbank thrift),
Alv: M plus laree negotiable CIYs.

My M plus large negotiable CID's.
for a description of the fatest revisions in M, Ay, My, AL, and A, see
“Revision of Money Stock Measures™ on pp, 82. 87 of the Feb., 1976
BULLETIN,

Latest monthly and weekly figures are avatlable from the Board's 11.6
release, Back data are available trom the Bapking Section, Division of
Research and Statistics,

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of doliars)

Scasonally adjusted

Commercial bunks

Not seasonally adjusted

Commercial banks

! Time and savings Non- : Demand deposits . Fime and savings Non- | U.S.
Period deposits bank H i deposits bank CGovt.
| Cur- De- | [ | thrit't Cur- [ __ I . thrift de-
ren- . mand insti- ren- insti- POs-
cy de- tu- Cy . Do- tu- its3

PoOs- tions2 mes- tions2

its CD'st Other | Total ‘ Mem- | tic I'otal @ CDs! | Other | Totwl
ber i non- i
; mem-

i J ! ber | | |
1973 —Dee....... .. 209.0 ( 63.5 | 300.9 | 364.4 ' 348.0 62,7 . 156.5 ] S6.3) 2157 | 64,0 | 298.2 ] 362.2 | 343.3 6.3
1974 Dec......... 315.3 890w | 32003 [ 419t 3692 | 600 15007 | sw5 322020 0005 ! 32603 | 46l G663 409

; i .
1975 —Mar. 214.7 | 89.8 | 339,0 | 428.7 | 380.7 68.8 ‘ 153.4 56.0 ] 212,6 88.1 1 341.4 | 429.4 |’382.3 I 3.8
Apr.. 2154 | .4 81 43001 | 386,01 69,1 | 156.9 57.4| 217,4, 85.8 | 344.6 | 430.4 ' 388.9 4.0
May . . 217.4 : 85.1 ¢ A P4a3.2 139167 70,00 153.4 0 56,6 ) 212,9 , 84.1 | 349,11 433.2 _ 393.,8 4.1
June.. 220.0 N 4] 435.5 7.8 7.2 7 157.2 58.91 219.1 82.3 353.2 435.5 [ 4010 ; 4.2
July. 220.6 N §.5 ] 437.6 4041 71,9 | 157.9 l 5$9.4 | 220.3 81.3 1 355.7 | 436.9 | 407.2 3.4
Aug. 221.3 - .8 7.4 1 436.2 410.0 72.1 ‘ 155.8 59,0 ] 217.8 | 81.1 ° 357.3 | 438.4 | 409.9 2.7
Sept, 221.6 | N .2 | 438.3 | 415.2 71,9 1 1§7.0  §9.7( 2199 82,7 + 357.7 | 440.5 | 413.3 3.9
Oct,. 220.8 | . 2.3 1 443.2 | 420.0 72.5 156.6 60.3 ] 2199 83.7 | 360.7 1 444.4 | 417.2 3.4
222.3 £.9 ) 447,61 424.4 - 73,9 , 158.9 6l .51 223.6 82.9 ° 302.1 | 444.9 | 420.4 3.5
......... 221.3 | L3 | 451.2 -r428.6 ' 75.0 1t 162.1 62.9 [ 228.4 83.5 365.0 | 448.4 (7425.3 4.2
21 221.2 3.7 | 452.9 r433.5 73.7 161.9 : 62.5| 227.6 | 78.5 | 372.8 | 451.3 "r431.9 | 3.8
r221.9 | 11 455.5 [7438.8 74,0, 155.7 60.3 12192 - 73.0 " 380.6 ] 453.7 :7438.0 ' 4.6
222.8 3.2 ] 456.4 ) 443.8 ‘ 751 l 156.7 60.7 | 220.5 n.7 [ 386.0 | 457.7 445.2 4.0

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

2 Aw.r‘u.,c of the beginning and end-of-month figures for deposits of
mutnal savings banks, for savings capita) at savings and loan associations,
and for credit union shares.

3 At all commercial banks.

Scee also NoTk above.
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MAY 1976 u BANK RESERVES; BANK CREDIT

AGGREGATE RESERVES AN

Al3
D MEMBER BANK DEPOSITS

(In billions of dolars)

Member bank reserves, S.ALL

Deposits subject to reserve requirements $

Total member
bank deposits

plis nondeposit
S.AL N.S.AL items+
Period Non-
Total Lroor- Re- Avail- Demand Demand
rowed  guired abled I'ime Time
Total and Total ancl S.A. N.S.A,
savings  Private | savings  Private | U.S.
| Govt. ; Govt.
. i
A ; !
1973-.~Dee.... 34,98 23,69 34,08 1278 4428 279.7 IS8.1 5.0 4475 278.5 164.0 ° 5.0 | 449.4 4540
1974 Dec. ., 36.63 35.90 36,37 34,42 480.9 322.9 160.6 3.4 491 .8 320,77 166.6 3.5 i 495.3 500.1
: : 1
1975 Mar.... 34,99 4.8 1479 493.4 329.2 161.7 - 2.5 491.6 328.9 159.8 2.8 499.9 498.1
5. 34,07 34.92 494 .1 329.7 161.7 2.7 495.4 329.1 163.2 3.1 500.8 S02.2
34.67 14,58 493.7 328.6 162.6 2.5 491.8 3298 159.0 3.0 s0.2 499.2
34,85 34.87 499§ 30,5 165.8 3.2 497.5 330.2 164,2 N 506.5 504.5
.68 .79 498 1 Jg . 1649 2.6 497 .2 330.2 164 .5 2.5 505.1 S04.0
34,67 3409 4963 328.4 ¢ 10651 2.8 494 .8 330.5 162.3 2.0 503.3 501.8
34,59 3480 498.4 329.8 165.6 -~ 3.0 499 1 2.2 164.0 2.9 505.5 1 506.1
4,60 34.58 SO0, 1 RREN| 164.0 ¢ 3.0 500.4 334.7 163,13 2.5 508.0 ' 3508.3
34,67 34.44 505.9 kAT 165.9 3.9 503.6 1343 166.7 2.6 514,10 s11LY
34.62  34.49 506.0 338.7 164.4 ' 3.0 51009 137.2 170.7 3.1 514.4 519.3
. | .
1076 34,24 - 1,08 ?2,!7 C500.2 338.9 164.7 2.6 NI 3379 170.3 ; 2.9 514.1 5190
33.97 1383 1 3185 0 507.6 RRD I 165.5 2.0 504.2 337.5 163.4 1.4 515.9 512,06
33.95 313,78 | 3175 507.8 339.4 165.8 2.5 506.4 339.06 163.9 2.9 516.4 515.0
i
I Averages of daily figures. Vember bank reserve series reflect actual 3 Averages of daily In.,uru Deposits subject to reserve requircments

reserve requirement percentages with no adjustment to eliminate the
effect of changes in Regulations D and M. There are breaks in series
because of changes in reserve rcquircmcms cﬂ'cclivc Dec. 12, 1974, Feb.
13, Md\ 22, and Oct. 30, 1975, and Jan. 1976, In addition, effective
Jan. 1976, statewide hmmhuu, m New Y(uI\ wit instituted. The sub-
\L([Llull merger of # number of banks raised required reserves because of
higher reserve requirements on ag te deposits at these banks.

2 Reserves available to support private nonbank deposits are defined
as (1} required reserves tor (a) private demand deposits, (b) total time
and savings deposits, and (¢) nondeposit sources subject 1o reserve re-
quirements, and (2) exces serves. This series excludes required reserves
for net interbank and LS, Govt. demand deposits,

LOANS AND INVESTMENTS

include 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 ULS. Govt,, less cash items in process of collection
and demand balances due from domestic conunercial banks.

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

NoTk.  Back data and estimates of the impact of required reserve
changes may be obtained from the Banking Section, Division of Research
and Shmsnu, Board of Governors of the Federal Reserve Systeni, Wash-
ington, D.C. 20551,

AT ALL COMMERCIAL BANKS

{In billions of dollars)

Scasonally adjyusted Not scasonally adjusted
|
L.oans Sceurities [.oans Securities
Totai Total _
Date lnm(\‘s Commercial ll:i:l(\ls Commercial
an : ald ar K ! 4
invest- Plus nd md_lh“ ! u.Ss, invest- Plus m_(l industr ll _ U,
ments!t | Fotal! | loans ! H“\ Treas- | Otherd | mentst | Total* | loans | ,1“\ Treas- [ Other4
sold2 | “total | oans ury sold2 o Total i pgang ury
H snIdZ sold?
1971—Dec. 3 484.8 320.3 | 323.1, 115.9 | 117.5 60.1 | 104.4 . 497,97 3283 | 331.1 | 118.5 | 120.2 64.9 ' 104.7
1972—Dec. 556.4 377.8 | 380.4 | 129.7 | 131.4 61,9 | 116,7 , 571.4 7.3 | 389.9 : 132.7 | 134.4 67.0 17,1
1973—Dee. 630.3 447.3 | 451.6 | 155.8 | 158.4 52,8 1 130.2 647.3 458.5 | 462.8 | 159.4 | 162.0 - S58.3 | 130.6
1974--Dec. 687.1 498,2 | 503.0 | 182.6 | 185.3 48.8 | 1401 705,61 510.7 | 515.5 | 186.8 | 189.6 ©  54.5 ' 140.5
1975—- May 2 702.0 492.8 1497.5 1 179.1 | I81.9 68.2 ) 141.0 6YR. 3 491.6 | 496.3 | 178.7 L1815 1 65.0 l 141.7
June ] 705.0 489.9 F 494.6 | 176.3 179.2 72.4 | 142.7 700, 3 497.2 | sor.o | 179.0 | 181.9 i 08.2 ' 143.9
July ! 706.4 489.6 | 4941 | 177.6 | 180.4 73.4 1 143.4 704.9 491.7 | 496.2 | 177.5 i 180.3 69.6 | 143,06
Aug. 710.4 490.7 | 495.2 | 177.5 - 180.3 75.6 | 1441 705.6 480.7 1 494.2 | 176.0 * 178.8 I 72,1 1 1438
Sept. 2 711.6 494.4 | 494.9 176.4 ° 179.2 77.1 1441 711.8 491.7 | 496.2 | 176.8 179.6 | 75.4 | 144.3
Oct. 715.0 494.1 | 498.8 | 177.9 180.8 75.1 | 145.8 713.3 492.4 1 497.1 [ 176.6 - 179.5 1 76.1 | 144.8
Nov. 721.3 498.0 | 502.7 178.9 181.7 76.3 | 147.0 720.9 496.0 | 500.7 { 177.8  180.6 . T79.6 | 145.3
Dec. 717.2 494.7 | 499.1 | 177.7 . 180.3 77.9 | 144.06 734.4 5051 | S09.5 | IRI.1 ; 183.7 - 84.2 | 145.1
1 : |
1976—Jan. 720.5 495.4 | 499.7 | 178.1 ! 180.6 80.2 | 144.9 719.5 490.6 | 494.9 | 176.0 | 178.5 ° 84,9 | 144.0
beb. 725.2 496.2 } 500.7 | 177.1 i 179.8 84.4 | 144.6 719.3 490.2 | 494.7 | 175.3 | 178.0 ; 85.6 | 143.5
Mar. 3 730.5 498.9 )} S03.1 | 174,6 . 177.2 88.3 | 143.3 727.6 4u4.9 | 499.1 | 174.5 | 177.1 89.4 | 143.4
Apr, 2 733.3% 498.5 } S02.7 | 173,60 176.2 91.3 | 143.7 729.9 494.5 1 498.7 | 173.6 176.2 90.3 | 145.1
I Adjusted 1o exclude domestic commercial interbank foans. 6 As of Oct. 31, 1974, * Total loans and investments of ail commercial

2 Loans sold are those sold outright for banks’ own foreign branches,
nonconsolidated nonbank afliliates of the bank, the banks' holding
company (if not a bank), and nonconsolidated nonbank subsidiaries of’
the holding company. Prior 10 Aug. 28, 1974, the institutions included
had been defined somewhat differently, and the reporting panel ol banks
was also different. On the new basis, both *“‘Total loans” and “Com-
mercial and industrial loans’™ were reduced by about $100 million,

3 Reclassification of loans at one large bank reduced these loans by
about $400 million as of June 30, 1972 and by about $700 million as of
March 31, 1676,

4 Farmers Home Administration insured notes included in “Other
securities” rather than in loans beginning June 30, 1971, when such notes
totaled about $700 million.

5 Data beginning June 30, 1974, include one iarge mutual savings
bank that merged with a nonmember commercial bank. As of that date
there were increases of about $500 mullion in loans, $100 million in *Other
securities,” and $600 million in “Total loans and investments.”’

banks were reduced by $1.5 billion in connection with the liquidation
of one large bank. Reductions tn other items were: **Total loans,"” §1.0
billion (ot which $0.06 billion was in "*Commercial and industrial loans”),
and “Other securities,” $0.5 billion, In late November “Commerciat and
industrial loans’ were increased by $0.1 billion as a result of loan re-
classifications at another large bank.

NOTE- -Total louns and investments: l'or monthly data, Jan, 1959-
June 1973, see Nov. 1973 BuLLiTiN, pp. A-96--A-97, and for 1948-58,
Aug. 1968 BuLLiriN, pp. A-94-A-97. For a description of the current
seasonally adjusted series see the Nov. 1973 BurLenn, pp. 831-32, and
the Dec. 1971 BULLETIN, pp. 971-73. Commercial and industrial loans:
For monthly data, Jan. 1959-June 1973, see Nov. 1973 BurLenn, pp.
A-96-A-98; for description see July 1972 BuLLeriNg p. 683, Data are for
last Wednesday of month except for June 30 and Dec. 31 data are partly
or wholly estimated except when June 30 and Dec, 31 are call dates.



Al4

COMMERCIAL BANKS o MAY 1976

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

{ Loans and investments Total Deposits i
L asets— . ___ . _ - -
Total
Classification by Sceurities lia- Interbank? Other Total | Num-
FRS membership | | |___. _| Cash : bhilities e . Bor- [capital | ber
and FDIC assetsd and ! - TOW- ac- of
insurance Total | Toans Ccapital - Total? Demand | ings lcounts6| banks
1 US. | Other ac- De- - !
‘Treas- counts 4! mand | Time limes '
ury ! U.S. | Other
i ! Govt. !
: ' h b |
Last-Wednesday-of-month series?
1 N '

All commercial banks: | : | ! | .
1941—Dec. 3t...| 50,7401 21,714} 21,808 7,225 26,551| 79,104 71,283 10,982 44,349 15,952 23| 7,173 14,278
1947—1Idec. 31 3,0 116,284] 38,057 69,2211 9,006/ 37,502/ 155,377 144,103] 12,792 2401 1,343 94,367 35,360 65/ 10,059 14,181
1960—Dec, 31...| 199,509] 117,642 61,003] 20,864 52,150 257,552. 229,843 17,079| 1,799 §5,945| 133,379| 71,641 163| 20,986 13,472
1970 —Dec. 319..| 461,194] 313,334 61,742| 86,118 93,643 576,242 480, 1940 30,608( 1,975 7,938( 209,335| 231,084 19,375| 42,958 13,686
1971—Decc, 31...[ 516,564 346,930 64,930/104,704 99,832 640 2551 537 946 32,205( 2,908| 10,169 2201375 272, 1289 25,9121 47,211 13,783
1972—Dec, 31, 598,808] 414,696 67,028117,084|113,128| 739, 1033 616, 1037 33,454 4 194| 10,875 252,223 314 891 38,083| 52,658 13,927
1973—Dec. 31...1 683,799] 494,947} 58,277/130,574|118,276| 835, 224| 681,847} 36,839 77 9,865| 263,367! 365.002I 58,994 58, 128| 14,171
1974—DPrec. 31...] 744,107] 549,183 54,4511140,473128,042; 919, 552 747 L)m 43, 48".11 1496 4,807} 267,506 420,611} 58,369} 63,650, 14,465
1975-~Apr. 30...| 731,100] 526,120/ 63,280(141,700/114,140( 899, ll() 723,060} 33,14011,880 7,910| 242, 580| 427,550 61,340| 65, lOOI 14,537

May 28...| 733,690] 527,030 65,000141,0660([1 4 400| 901,280 725, ,590] 32,51011,200] 2,950| 246,410, 432 520, 61,700] 65, 080! 14,558
June 30...| 747,551| 535,493 68,191(143,808/128,716 ‘)30 719 754 324| 42,58211,209| 3,117| 264,027 41! 389 62,420] 66 557| 14,573
July 30».,| 738,850f 525,640 69 620141,5‘)0 I(J() 780( 900,210, 724 3501 33,16010,830 2,230| 243,470, 434, 1660 61,800 66,150 14,583
Aug. 27»,..| 740,590{ 524,7000 72 060!43 830104,030 898, 940 723 090 i, 5l010 570] 2,850 242,290! 435, 870, 59,770 66,580 14,595
Sept. 24, ,| 742,300f 522,580 75 440!44,28 105,160| 903 440I 724 490 31 ZROIO 990 3,220 240, 1080{ 43 8,920 60,790 66,900 14,612
Oct, 29r. .| 745,150] 524,260 7(),()50I44,84() 109,140 911 930| 733, 7301 31 S}OII L2100 2,700 247,03() 440, ‘)(v()l 60,310( 67,440 14,629
Nov. 26+, 754,780| 529,890 79,5501145,340/121,370| 934 450I 749 140 34,470[!,!60 3,600 256,970 442 ,940 66,360 67,850 14,625
Dec. 31»#,.| 771,380 542,000 84,22(4145,070|128,270| 958, 41()| 781, 770 41,660(1.830 3,170 278,280! 446, 830 58,100| 68,510 14,630
1976—Jan. 28v..| 753,420 524,510 84,92 143,990/111,050] 921,760, 738,930] 32,000[11,160| 3,880/ 245.230; 446, 660 0 66,780| 68,600: 14,612
Feb. 282..( 754,210] 525,170 85,570)143,4701109,590( 922,850 736,740 31,450(10,990 4,110 242,230 447,960 68,000 68,940' 14,625
Mar. 3119,) 763,860) 531 ()‘)( 89,4101 43,3601 19 080 ‘)28 870 701 7‘)0 37,4001 ,480) 2,490| 256,040} 454 380, 62,960} 69,900, 14,629
Apr. 282, .| 762,160 526,730 90, 340(145,090{111,500| 920, SlO 748 270] 32,180[10,610[ 4,200 249.310| 451, 970 67,990 70,440 14,629
Members of
F.R. System: :
1941 —ec. 31.. 43,521 18,021] 19,539 5,961 23,113 68,121: 61,717] 10,385 40 1,709 37,136 12,347 4 5,886] 6,619
1947-—Dec. 31...] 97,846] 32,628 57,914] 7,304 32,845 132,060 122,528] 12,353 500 1,176] 80.609| 28,340 54 8,464 6,923
1960—Dec. 31...| 165,619] 99,933| 49,106/ 16,579 45,756 216,577. 193,029] 16,437 1,639 5,287 112,393| 57,273 130| 17,398| 6,174
1970--Dec. 319..| 365,940] 253,936/ 45,399 66,604 81,500 465,644 384,596] 29,142 1,733 6,460 168,032| 179,229| 18,578| 34,100 5,767
1971—Dece. 31,..| 405,087 277,717| 47,633 79,738| 86,189| 511 353 425380 30.612 2,549 8,427 174,385| 209,406 25,046 37,279 5,727
1972—Dec. 31...| 465,788] 329,548) 48,715 87,524 96,566 585,125 482,124] 31,958 3,5611 9,024| 197,817| 239,763( 36,357| 41,228| 5,704
1973-- .Dec. 31, 528,124] 391,032 41,494 95,598/ 100,098| 655,898i 526.837( 34,782( 5.843 8,273 202,564 275,374 55,611| 44,741] 5,735
1974--Dec. 31...| 568,532] 429,537 38,921{100,073|106,995| 715,615, 575,563 41,062(10,052| 3,183| 204,203| 317,064 52,850 48,240 5,780
1975—Apr. 30...| 550,750] 406,676 45,142 98,938 96,694) 692, 147 549,824] 31,10210,433] 6,212 184,693| 317,384 55,738{ 49,267 5,789
May 28...| 551,264] 405,803 46,918 95,543 96,455 691,485 549,996] 30,191 9,751| 2,178| 187,439| 220,437 56,140} 49,188 5,790
June 30,..| 562,667| 412,939 49,610{100,118 107,152 716 364, 573,382] 39,847) 9,576 2,166 201,197| 320,596 56,334| 50,257; 5,794
July 30...| 553,545 403,742[ 50,050 99,753 89,898| 688, 75(I 547,222 30,980 9,198 1,541 184,595/ 320 ‘)OR 56,094( 49,951] 5,796
Aug. 27. 554,007] 402,281) 51,899 99,827 87,208( 686,266, 545,021 29,335 8,932| 2,099| 183,283| 321, 1372 54,175 50,281| 5,792
Sept. 24...] 555,006} 400,695 54,355/100,046 88,004 689, 7l7| 546.360] 29,150{ 9,360, 2,343| 181,340| 324,167 54,929 50,543 5,792
Oct. 29...] 556,383} 401,492 54, 5406(100,345 91,397| 695, 312 552, L6491 29,568( 9,578| 1,952 186,851 324,70 54,2501 50,963| 5,796
Nov. 26...| 564,055 405,825 57,477[00,751102 106 7I4 149' 564, '856| 32,064] 9,527 2,708| 194,502 326,055: 60,162] 51,199 5,792
Dec. Hl’ .| 577,678] 416,039| 61,238{100,401]107,211| 733, 2()7 591 358 38,59510 197 2,226] 211,418| 328,9221 52,756| 51,748 5,789
1976- -Jan. 28...| 563,471] 402,067 61,7101 99,694 93,794| 705,136 556,298] 29,712 9,529| 2,908| 185,783| 328,366| 61,022] 52,067 5.767
Feb. 28...] 562,940] 401,731| 61,869 99,340 91,914 704,157 552,942} 29,145| 9,357 2,977| 183,458| 328,005| 62,051 52,300[ 5,769
Mar. 31101 569,913 406,148 64,636 99,129(100,455 ’710 228 573,8781 34,934 9,848 1,769{ 194,932§ 332 395| §7,470 51 1911 5,779
Apr. 282..] 567,384 402,147 64,892(100,345| 93,743 702 130 561,110] 29,923| 8,978 3,281] 189,361 17‘) 567| 62,0021 53,753 5,779
Call date series
; 0
Insured banks: |
Total: i
1941—Dec. 31... 49,2901 21,259 21,046 6,984) 25,788 76,820/ 69,411 10,654 1,7621 41,298 15,699 100 6,844] 13,426
1947—Dec. 31... 114,274] 37.583 67, L9410 8,750 36,926 152,733( 141,851 12, 615 54| 1,3250 92,975 34,882 61 9,734 13,398
1960—Dec. 31... 198,011] 117,092 60 468 20,451 51,836 255,669| 228,401] 16,921| 1,667/ 5,932 132,533 71,348 149 20,628 13,119
1970—Dec. 319..: 458,919] 312,006 61,438 5,475 92.708| 572,682 479,174 30,233 1,8741 7,898 208,037 231,132 19,149 42,427| 13,502
1972-—Dec. 31...| 594,502| 411,525 66, 1679 116,298(111,333| 732.519| 612,822 33,366 4,113] 10,820 250.693( 313,830( 37,556 52,166| 13,72t
1973—Dcc. 31... 678,113| 490,527 57, 961:129, 625(116.266 827,081 677,358 36,248| 6,429} 9,856, 261,530 363,294| 57,531| 57,603 13, 1964
1974—Drec. 3l.,. 734,516 54l,lll' 54,132139,2721125,375( 906,325] 741,665) 42,587:10,693| 4,799| 265 ,444( 418,142( 55,988 63,039 14,216
1975-—June 30...- 736,164] 526,272 67,833142,060,125,181( 914,781| 746,348| 41,244110,2521 3,106 261,903| 416,962| 59,310 65,986 14,320
Sept. 30... 740,882] 521,673 73 382[40 627(117,774| 911,981| 741,758] 37,652| 9,876 3,606 252,945| 425,382 58,325! 67,579| 14,357
. i .
National member: !
1941—Dcc. 31. 27,5711 11,725: 12,039 3,806 14,977 43,433 39,458 6,786 1,088 23,262 8,322 4 3,640 5,117
1947—Dec. 65,280] 21 428] 38,674 5,178 22,024| 88,182| 82,023] 8,375 35 795 53.541| 19,278 45| 5,409 5,005
1960—Dec. 31...| 107,546] 63,694 32 712 11,140 28,675 139,261) 124,911] 9,829 611 3,265 71,660 39,546 111 11,098] 4,530
1970—Dec, 319,.' 271,760] 187,554| 34,203 50,004( 56,028 340,764| 283,663| 18,051 982| 4,740 122,298 137,592 13,100 24,868 4,620
1972—Dec, 31... 350,743| 247,041 37 185 66,516 67,390 434,810 359,319] 19,096 2,155 6,646/ 146,800/ 184,622 26,706 30,342 4,612
1973—Dece. 31... 398,236] 293,555 30, ,962 73,718| 70,711 489,470| 395,767| 20,357| 3,876 5,955 152,705 212,874, 39,696; 33,125 4,659
1974—Dcc. 31.,. 428,433 321,466 29,075 77,892( 76,523| 534,207| 431,039] 23,497 6,750 2,437| 154,397| 243,959| 39,603| 35,815 4,706
1975—June 30... 428,167| 312,229; 37,606 78,331 75,686 536,836 431,646] 21,096 6,804| 1,723| 152,576’ 242,492| 41,954, 37,483 4,730
Sept. 30... 428,507 107 230 40 872i 76,929| 72,216| 534,415 427,421 20, ,250| 6, 1795 1,963, 146,382 245 783 4.’.,073I 38,346( 4,738

For notes see opposite page,




MAY 1976 o COMMERCIAL BANKS ~ Al5
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions ol dollars)
| -
Loans and investments - Deposits !
— R N Total 1 .
assers—:
Classification by Securities ' Total Interbank$ Other Total | Num-
FRS membership emem. ! Cash ' lia- [ ____{ Bor- | capital ber
and FDIC ‘assets? : bilities TOW~ ac- of
insurance ‘Total | Loans u.s. ) +oand Total3 Demand ! ings !countsé| banks
1 Treas- | Other | capital De- __ 1 Time
ury 2 ac- mand | Time 5
; counts 4 U.S. | Other
i Govt.
Cali date series
Insured banks (cont.):
State member:
19041—Dec. 31.... 15,9501 6,295 7,500{ 2,155 8,145| 24,688 22,259 3,739 621 13,874| 4,025 1| 2,246! 1,502
1947-~Dec, 32,566] 11,200 19,240| 2,125- 10,822| 43,879( 40,505 3,978 15 381} 27,068 9,062 91 3,055 1,918
1960~-1dec, 31....] 58,073) 36,240) 16,394 5,439, 17,081] 77,316) 68,118] 6,608 1,028) 2,022§ 40,733} 17,727 200 6,299] 1,644
1970—Dec, 3 94,760] 66,963 11,196 16,600; 25,472(125,460(10(,512] 11,091 7500 1,720( 45,734 42,218( 5,478/ 9,232t 1,147
1972—Dec. 115,426] 82,889( 11,530| 21,008] 29,176/150,697(123,186] 12,862| 1,406 2,378| 51,017 55,523 9,651] 10,886| 1,092
1973—Dec. 31....(130,240] 97,828 10,532 21,8R0| 29,387|166,7801131,421] 14,425 1.968| 2,318] 49,859| 62,851|15,914| 11,617 1,076
1974 -Dec. 31....0140,373{108,346| 9,846} 22,181| 30,473|181,683[1 44,799 17,565 3,301 746{ 49,807| 73,380(13,247] 12,425 1,074
1975-. June 30...1134,759100,968) 12 004} 21,787 31,466}179,7871141,995) 18,751 2,774 443) 48.621] 65,654114,380) 12,773] 1,064
1975—Sept, 30...1135,003] 99,854| 12,234] 21,240| 28,842(176,267(139,276] 16,1251 2,427 490| 46,416 67,958[(3,211[ 13,009 1,057
Nonmember: )
1941—Dee, 31... 5,776 3,241| 1,509 1,025 2,668 &,708| 7,702 12% 531 4,162 3,360 6 9591 6,810
1947—Dec, 31....| 16,444] 4,956 10,039 1,448 4,083| 20,691| 19,342 262 4 149{ 12,366| 6,538 7| 1,271 6,478
1960—Dec. 31,...| 32,411| 17,169 11,368| 3,874] 6,082| 39,114 35,391 484 27 645| 20,140| 14,095 19/ 3,232 6,948
1970—ec, 31%...( 92,399 57,489, 16,039 18,871 11,2081106,457) 93,998] 1,091 141; 1,438) 40,005 51,322 571) 8,326 7,735
1972—-Dec. 31....}1128,333] 81,594 17,964 28,774] 14,767}147,013}130,316] 1,408; 552i 1,796) 52,876) 73,685 1,199 10,938] 8,017
1973—Dec. 31....]149,638] 99,1431 16,467| 34,027| 16,167|170,831|150,170] 1,467 586 ,582| 58,966 87,569 1,920 12,862] 8,229
1974—Dec. 31....[165,709[111,300] 15,211] 39,199] 18,380]190,435(165,827{ 1,525 642 1,616 61,240(100,804] 3,138( 14,799] 8,436
1975 June 30...[173.238]113,074| 18,223| 41,942( 18,029|198,1571172,707] 1,397 676 940] 60,706(108,816{ 2,976| 15,730 8,526
1975.- Sept, 30...(177,371{114,589( 20,275| 42,457 16,717\200,299{175,060] 1.277] 655 1,153] 60,147[111,641] 3,041| 16,224 8,562
Noninsured
nonniember:
1941—Dee. 31 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 8§52
1947—Dec. 318 2,009 474 1,280 255 5761 2,643 2,251 177 185 18] 1,392 478 4 325 783
1960—Dec. 31 1,498 550 535 413 314] 1,883 1,443 159 132 13 846 293 4 358 352
1970—Dec, 319 3,079 2,132 304 642 934 4,365 2,579 375 1ol 40 1,298 756, 226, 532 184
1971—Dec. 31 3,147 2,224 239 684 1,551 5,130 2,923 380 116 190 1,273] 1,134} 283 480 181
1972—Dec. 31, 4,865 3,731 349 785] 1,794 7,073) 3,775 488 81 ss| 1,530] 1,620 527 491 206
1973—Dec. 31. 6,192y 4,927 316, 940] 2,010/ 8,650 4,996 591 344 9] 1,836 2,215| 1,463 524 207
1974—Dec. 3....| 9,981] 8,461 3190 1,201] 2,667 13,616] 6,627 897 803 8| 2,062 2,857| 2,382 611 249
1975 June 30.. 11,7251 9,559 358 1,808| 3,534] 156,277 8,314] 1,338 457 1) 2,124) 3,320( 3,110 570, 253
Total nopmember:
1941—Dec, 31.. 7,233 3,696] 2,270( 1,266] 3,431 10,992( 9,573 457 5.504 3,613 18] 1,288] 7,662
1947—Dec, 31.. 18.45 5,432] 11,318/ 1,703| 4,659] 23,334] 21,591 439 190 167| 13,758] 7,036 12| 1,596 7,261
1960—Dec, 31.. 33,9100 17,719 11,904 4.287| 6,396( 40,997| 36,834 643 160 657] 20,986| 14,388 33 3,590[ 7,300
1970—Dec. 319, 95,478] 59,621] 16,342) 19,514] 12,143[110,822 96,563‘ 1,466 243 1,478] 41,303| 52,078 796 8,858 7,919
1971—Dec. 31....|111,674] 69,411 17,297| 24,966] 13,643(129,100(112,764] 1,592 359 1,742| 45,990 63,081 866; 9,932{ 8,056
1972—Dec. 31....|133,198] 85,325| 18,313| 29,559( 16,562|154,085/134,091] 1,895 633 1,850| 54,406 75,305| 1,726] 11,429 8,223
1973—Dec. 31....|155,830|104,070| 16,783| 34,976| 18,177|179,480:1155,165] 2,057 930| 1,592| 60,802 89,784| 3,383| 13,386 8,436
1974—Dec, 31....[175,690[119,761! 15,530] 40,400| 21,047|204,051(172,454] 2,422 1,445 1,624 63,302(103,661] 5,520| 15,410| 8,685
1975—June 30.../184,963 122,633; 18,581 43,750( 21,563)1214,434]181,021} 2,735 1,633 951 62,830/112,136] 6,086] 16,300[ 8,779

1Y ouns to farmers directly guaranteed by CCC were reclassified as
secyritics and Export-Import Bank portfolio fund participations were
reclassified from loans to securities cffective June 30, 1966, This reduced
“Total loans” and increased “Other securities” by about $1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are in-
cluded in **Federal funds sold, etc.,” on p. A.16

Effective June 30, 197), Farmers Home Administration notcs were
classified as *‘Other securities” rather than “Loans,” As a result of this
change, approximately $300 million was transferred to *‘Other sccurities®
for the period ending June 30, 1971, for all commercial banks.

Effective Mar. 31, 1976, includes ‘“‘reserves for loan losses' and ‘“‘un-
earned income on loans,”

See also table (and notes) at the bottom of p, A-24.

2 See first 2 paragraphs of note 1

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1.

Effective Mar. 31, 1976, “reserves for loan losses™ and unearned income
on loans,” which for all commercial banks are estimated to be approx-
imately $14.5 billion, have been nerted against *“other assets’”” and “‘other
liabilities’* and, therefore, against ‘‘total asscts/liabilities.””

3 See third paragraph of note I above.

6 Yiffective Mar. 31, 1976, includes *‘reserves for securities” and a
portion of ‘“‘reserves for joan losses.”

7 For the last-Wednesday-of-the-month series, figures for call dates
are shown for June and December as soon as they became available.

8 Beginning with Dec. 31, 1947, the series was revised; for description,
see note 4, p. 587, May 1964 BuLLETIN,

9 Figure takes into account the following changes, which became
effective June 30, 1969: (1) inclusion of consolidated reports (including

figures for all bank-premises subsidiaries and other significant majority-
owned domestic subsidiaries) and (2) reporting of figures for total loans
and for individual categories of securities on a gross basis—that is, before
deduction of valuation reserves--rather than net as previously reported.

10 See last paragraph of note 1, second paragraph of note 4, and
note 6.

NoTte.—Data are for all commercial banks in the United States (including
Alaska and Hawaii, beginning with 1959). Commerciai banks represent
all commercial banks, both member and nonmember; stock savings
banks; nondeposit trust companies; and U.S. branches of foreign banks.

Figures for member banks before 1970 include mutual savings banks
as follows: 3 before Jan, 1960 and 2 through Dec. 1960. Those banks
are not included in insured commercial banks.

Effective June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noainsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business; beginning 1973,
exclude | national bank in Puerto Rico,

Beginning Dec. 31, 1973, June 30, 1974, and Dec. 31, 1974, June 10,
1975, respectively, member banks exclude and noninsured nonmember
banks include 1, 2, 3, and 4 noninsvred trust companies that are member
of the Federal Reserve System.

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and by mergers
ete.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, sec July 1947 BULLETIN,
pp. 870-71.



Al6 COMMERCIAL BANKS o MAY 1976
ASSETS BY CLASS OF BANK, JUNE 30, 1975

(Asscts and liabilities are shown in millions of dollars.)

Member banks!
All Insured Large banks
Account commercial|commercial o ; . . Non-
banks banks member
Total New City of Other All other banks!
York Chicago large
City

Cash, bank balances, items in process, oo 128,716 125,181 107,152 29,694 4,419 38,925 34,114 21,564
(urrem,y and coin....... ..., 10,102 10,079 7,546 569 121 2,520 4,335 2,556
Reserves with FF.R, Bxlnks .................. 26,890 26,890 26.890 5,656 1,800 10.084 9,350 |..........
Demand balances with banks in United States 34,278 31 ,788 19,722 6,940 165 3,710 8,906 14,556
Other balances with banks in United States., 5,727 5,276 3,647 94 115 1,153 2.284 2,080
Balances with banks in foreign countries .. 2,296 1,833 1,738 438 78 938 285 558
Cash items in process of collection............... 49,422 49,315 47,610 15,997 2,139 20,518 8,955 1,813
loldl seeurities held—-Book value 212,058 209,893 149,728 16,808 5,879 49 .992 77,049 62,330
U.S. Treasury. . 68,191 67,833 49,610 7,368 2,189 17.061 22.992 18,581
Other US. Govt. age 33,882 33,490 21,213 1,754 570 6.348 12,540 12,669
States and pnlnu..\l subdivisions, 101,472 101,091 73,762 7,030 2,828 25,087 38,817 27,711
All Other securities. oo it i it e e i e 8,513 7,479 5,144 657 291 1,496 2,699 3,370
Trading-account securities . . ... ovoiveneienneii 6,198 6,188 6,136 2,468 556 2,896 217 62
LS. Treasury PN 2,945 2,934 2,909 1,399 344 1,078 88 35
Other U.S. Govt. agencies, ... c.......... 941 941 934 239 27 633 35 7
States and political subdivisions. .. 1,907 1,907 1,893 736 17 952 89 4

Al OthEr. oo i e 406 406 400 95 68 233 5 6
Bank investment portfolios. 205.860 233,705 143,592 14,340 5,323 47,096 76,832 62,268
C.S. Treasury...ooovvns 65,246 64,899 46,701 5,969 1,845 15,983 22,904 18,545
Other U.S. Govt. agencics, ., .. 32,941 32,549 20,279 1,515 544 5,715 12,505 12,662
Stittes and political subdivisions. .. 99,566 99,184 71,869 6,294 2,711 24,135 38,729 27,697

A ORE. ot e e e e 8,108 7,073 4,743 562 1,204 2,694 3,364
T'ederal funds sold and securities resale agreements. . . 38,841 37,383 28,951 1,747 1,263 14,807 11,133 9,891
Commercial banks. ..o i 34,083 32,625 24.296 852 1,04t 11,800 10,604 9,787
Brokers and dealers. .. .. . 3,054 3,054 2,977 108 203 2,198 471 77
OBCES, et e e i e s 1,704 1,704 1,677 787 19 812 59 27
Other loans, .. ... 496,990 | 488,888 334,247 75,339 22,512 142,424 143,973 112,742
Real estate loans...... 131,445 131,246 94,442 7,951 1,332 35,526 49,633 37,003
Sccured by farm 6,105 6,000 2,676 5 2 327 2,342 3,428
Secured by residential properties. 81,360 81,233 59,898 4,265 894 23,532 31,207 21,462

I+ to 4-family residences, .. .. 74,612 74,480 54,377 3,150 839 20,932 29,456 20,235

FHA insured 5,626 5.610 4,875 233 55 2,632 1,955 752

VA guaranteed, . 3,167 3,147 2,713 181 20 1,418 1,094 4

Other...ovovvn 65,818 65,732 46,790 2,736 764 16,882 26,407 19,029
Multifamily propertic 6,748 6,744 5,521 1,115 55 2,600 1,751 1,227

FHA insured. ... . 762 761 706 136 25 1 56

[0 172 5,986 5,983 4,815 978 30 2,269 1,537 1,171
Secured by other propertics. . v vvvv v ciiin s 43,981 43,923 31, 868 3,681 436 11,667 16 084 12,113
Loans to domestic and forcign banks 11,155 8,644 8,075 3,543 504 3,252 776 3,080
Loans 10 other financial institutions. 32,413 32,t64 30,964 11,756 4,720 12,175 2,314 1,449
Loans on securities to brokers and dealers 5.534 5,447 5,373 3,931 659 649 134 161
Other loans for purch.jfcacry securities. .. ... 3,836 3,818 3,177 516 277 1,497 887 658
Loans to farmers. . ooove v v i, 19,071 19,054 10,768 88 190 2,554 7,935 4,304
Commercial and industrial loans.. .. ... .....o00. 178,993 174,436 147,242 39,616 12,517 55,802 39,307 31,751
Loans to individuals, ..o e ¢t,816 r,s12 72,806 4,942 1,540 25,865 40,458 29,010
Instalment loans. ... .. .. 79,246 79,033 56,275 3,062 804 20,229 32,180 22,971
Passenger automobilies. .. ... . 32,128 32,026 21,423 421 151 6,621 14,230 10,706
Residential-repair/modernize. . . 5,627 5,611 4,077 202 49 1,717 2,109 1,550
Credit cards and related plans. 10,835 10,835 9,551 1,015 399 5,320 2,818 1,284
Charge-account credit cards. . .. 8,240 8,240 7,389 2 36Y 4,181 2,096 85t

Check and revolving credit p 2,595 2,594 2,162 273 29 1,139 722 433

Other retail consumer goods 15,273 15,242 10,661 160 104 3,765 6,632 4,611
Mobile homes, .......... 8,807 8,801 6,340 100 48 2,276 3,916 2,467
Other..,........ 6,466 6,441 4,321 60 56 1,489 2,716 2,144

Other instalment loans, .., 15,383 15,318 10,563 1,265 101 2,807 6,390 4,820
Single-payment loans to individuals. v 22,570 22,479 16,531 1,880 736 5.636 8,278 6,039
Allotherloans. ... oveniiiiiiieeneiiinenss 12,726 12,568 11,400 2,995 773 5,103 2,529 1,326
Total loans and SECUTIIES ..o iin e eaenen 747,889 736,164 562,926 93,894 29,654 207,223 232,155 184,963
Jixed assets-~Buildings, furniture, real estate. 16,254 16,175 12,183 1,263 500 4,894 5,526 4,071
Investments in subsidiaries not consolidated. 1,820 {1,798 1,777 797 146 754 81 42
Custonmer acceptances outstanding . v oo ovvvns .. 9,462 9,223 8,993 4,795 427 3,438 332 469
Other ASSELS. v« v ettt air st anee s 26,917 26,239 23,592 8,889 1,122 9,756 3,825 3,325
TOtAl ASSCES 4 v v vt v et et i i 931,057 | 914,781 716,623 H() ”{‘H 36,268 2()4 990 276 032 | 214,434
Numberotbanks......ooo . iiviiiiiin et 14,573 14,320 5,794 12 ‘) 155 5 ,618 8, 779

! Member banks exclude and nonmember banks include 4 noninsured
trust companies that are members of the [-‘c(_icral Reserve System, and
member banks exclude 2 national banks outside the continental United

States.

2 Sece table (and notes), Deposits Accumulated for Payment of Personal

Loans, . 24

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.-~Data include consolidated reports, inctuding figures for all
bank-premises subsidiaries and other significant majority-owned domestic
subsidiuries. Figures for total loans and for individual categories of
securities are reported on a gross basis—that is, before deduction of
valuation reserves,

Back data in lesser detail were shown in prcvmm BoLLeting. Beginning
with the fall Call Report, data for future spring and fall Call Reports will
be available from the Data Production Section of the Division of Data
Processing.

Details may not add to totals because of rounding.



MAY 1976 o COMMERCIAL BANKS A17

LIABILITIES AND CAPITAL BY CLASS OF BANK, JUNE 30, 1975

(Asscts and liabilities are shown in millions of dollars.)

|
Member banks!
All Insured J.arge banks Non-
Account commercialjcommercial - . member
banks banks Total All other banks1
New City of Other
York Chicago large
City
Demand dup(mls 309,726 1 300,233 243 210 57,475 9,911 85.372 | 90.453 66,516
Mutual savings Lmnl\ . 1.279 L& 1,057 483 | 210 362 223
Other individuals, partnerships, and corporations.. 232079 | 231,121 | 177344 | 29687 ' 7,668 65.847 1 74,142 | 54,735
LS. GOVEIMIMCENL. oot i e et ia e bia e 3,117 3,106 2.166 118 . 42 725 i 1.280 951
States and political subdivisions. . . 18,217 18.079 13,074 758 186 3,883 . 8,247 5,143
Foreign governments, central banks, cte 1,555 1.310 1,280 1,088 18 167 ! 6 275
Commercial banks in United States, ., -, 34,345 34.019 32.823 16,986 | 1,593 10,482 | 3,762 1,522
Banks in foreign countries. .. .. .. AN 6,957 6,074 5,967 4,662 1 152 1,058 ! 9s 990
Certified and officers’ checks, eteo. oo 12,176 11.393 9,499 3,691 250 2,999 ! 2,558 2,677
Time and savings deposits 444 936 ; 440,096 330.431 46,693 16,362 119,708 b 147,669 114,505
Savings deposits . cee R 151.744 151,463 109,037 6,995 2.385 38,455 . 61,202 42,708
Accumulated for pcrx al loan payment: 238 318 A1 R 74 186 79
Mutual savings banks ., ... . 648 627 611 287 17 265 - 42 37
Other individuals, pareneeships, and corpomuom 219,489 216.619 163,751 25,801 10,37! 59,106 1 68,473 55,738
L.5. Government 492 4492 360 10 1 184 1 165 132
States and political subdivisions........ 48,219 48,052 34,739 1.421 1,324 15,002 16,932 13,480
Foreign governments, central banks, ete 13.445 12,862 12,710 7.956 1,374 3,337 ' 43 735
Commercial banks in United States. . .. e 8.449 8,334 7,716 3,205 842 3,048 { 621 733
Banks in forcign countries. ..o, 2,111 1,291 1.248 1,018 48 178 5 863
Total deposits. . .ovvvn oo 754,662 | 746,348 | 573,064] 104. 167 26,272 1 205,080 | 238,122 ] 181,021
Federal funds purchased and securities sold under
agreements to repurchase. oo BN 56,529 54,815 52,184 13,367 5,845 25,865 7,106 4,345
Other liabilities for borrowed money . . S,R‘)l 4,475 4,150 1,362 26 2,370 192 1,741
Mortgage indebtedness. . ........... 763 761 550 64 4 313 169 213
Bank acceptances outstanding . .. . e 10,060 9,814 . 9.583 5,375 430 3,447 332 477
Other Habilitics, . oo on e i e 27,627 23.645 { 18,960 3,535 929 7,789 6,706 8,667
| f
Total liabilities .. o.vv o ii i i e 855,533 839,879 | 659,069 127,870 33,507 | 244,864 252,827 196,464
Minority interest in consolidated subsidiaries, ....... 5 4 ! | O IS AT ] 4
Total reserves on loans/securiti 8,963 8,912 1 7.297 1,685 525 2,761 2,325 1,666
Reservey for bad debts (IRS). 8, 659 8.614 7,110 1,685 525 2,682 2,218 1,549
Other reserves on loans. . ... ... . 121 119 69 ... L 17 50 53
Reserves on securities, oo vuev i, 182 179 [ S L7 P 6l 57 64
Total capital accounts. ......coviiii it ! 66,557 65,986 50,257 9,777 2,236 17,365 20,878 16,300
Capital notes and debentures. 4,347 4,247 3,467 TH2 81 % 1,656 948 380
Liquity capital, ............ . 62,210 61.699 46,790 8,995 2,155 15,710 19,930 15,421
Preferred stoek v oo vn s i 50 42 | 24 e 10 13 2
Common Stock ... .ove i ie . . 15,176 15,077 . 11,187 2,163 508 3,614 4, R4° 3,989
SUEPIUS, o v s . 25,908 25816 ¢ 19,500 3,667 1,143 6,976 7,7l 3 6,468
Undivided profits. . . . 20,053 19,859 15,441 3,166 399 4,845 7.031 4,613
Other capital TCSCTVES .« v e e 963 905 638 |...... ... 44 264 330 324
Total liabilitics, reserves, winotity interest, capital
ACCOLUMLS . o o vyt e v it v ne s tn i naas oo 931,057 914,781 716,623 139,333 36,268 264,990 276,032 214,434
Demand deposits adjusted 3. . ooon i oo 222,842 219,813 160,611 24,373 6,136 53,640 76,456 62,231
Average total deposits (past [5 duys) . 734,017 726,164 555,860 96,313 25,508 199,612 234,427 {78,157
age totil l().ms (past 15 days).. 506,945 | 497,466 345,936 74,863 ; 22, 484 143, 27.! | 145 H(y 121, 00‘)
hcle(‘tcd ratios
Percentage of total assets
Cash and balances with other banks,............. 13.8 13.7 15.0 21.3 12.2 4.7 12.4 10.1
22.8 22.9 20.9 12.1 16.2 18,9 27.9 29.1
Total securities held. . ......
Trading account securities. .7 7 9 1.8 1.5 1.1
U.S. Treasury. oooou. e .3 3 .4 1.0 9 .4
States and political subdiv ons. .2 2 .3 .5 .3 4
All other trading account SECULILICS . 1 v e evnns 1 { .2 2 .3 .3
Bank investment portfolios.... ..o ioiii 22.1 22.3 20.0 10.3 4.7 17.8
U.S, Treasury.oo..o.... 7.0 7.1 6.5 4.3 5.1 6.0
States and political subdivisions. . . 10.7 10.8 10.0 4.5 7.5 9.1
All other portfolio seeurities. ... .oovoviee v 4 4.3 3.5 1.5 2.1 2.6
Other loans and Federal funds sold. . ouooveenen 57.6 57.5 57.7 55.3 65.6 59.3
All other assets. . cveverveesn .. 5.8 5.8 6.5 11.3 6,1 7.1
Total loans and SeCurities .. .. .ovvvreerane §0.3 80,5 78.6 67.4 81.8 78.2
Reserves for loans and securities. ... oo oot 1.0 1.0 1.0 1.2 .4 o 8 .
Liquity capital—Total, . .ovoovn i nonn . 6.7 6.7 6.5 6.5 5.9 5.9 7.2 7.
Total c.lpmll ‘u.(ounts ........ 7.1 7.2 | 7.0 7.0 6.2 6.6 7.6 7.
Number oi BADKS . v e 14,573 14,320 |' 5,794 12 9 155 i 5,618 I 8,779

For notes see opposite page.



Al8 WEEKLY REPORTING BANKS o MAY 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA
(In millions of dollars)
Loans
J‘ederal [unds sold, etc.2 Other
- —" - e
To brokers | For purchasing :
and dealers : Or carrying securitics ' To nonbank |
Total involving— o e financial
loans [ | institutions .
Wednesday and + To brokers 1 To |
invest- To ' ! Com- . ‘ and dealers others
ments! com- To mer- | Agri- | oL - i
Total | mer-  US. Other [others | Total! | cial cul- | . i | Real
cial  Treas-  se- | and tural . Pers. | estate
banks = ury  curi- indus- U.S. U.S. and
H : | se- ties trial | Treas-; Other | Treas-| Other | sales  Other
| curi- ! ury | sccs. | ury : secs. |finance
| ioties! secs, secs. COS.,
| | i ete.
——— e e —— - e ._[_._.._ RPN R S -
Large banks—- | . ; ‘ |
Total | J | | :
I I ) ' I
1975 ) ‘ i l I
N ] .
Apr. 2.0 ... 1392,8651 21,636] 17,181 2.364 1.285 806 282.112]126.294| 3,409 1,330 3,065 82' 2,360, 9,629 20,286| 59,773
| 21,672] 16,772) 2.995) 1.158:  747,281,3831126,1821 3,427 1.431. 2,913 82 2,352 9,367| 20,2831 59,741
20.480] 16,661 1,828 1.255]  736|281.835[126,357! 3,440 846 2,743 81 2,352| 9,825 20,342 59,785
385.163 16,630] 13,227 1,848 954 6011279, 585[125.,458 3,465 731! 2,504 79 2,350 9,125 20,256 59,760
386,258 16,882 13,625 1.538 993 726,280 138)125, 528 3,454‘ 597 2,613 77| 2,330 9 283‘ 20,279 59,678
1976 | = ‘ I . !
.. 389,917 19,932} 17.172 1,497 591 672 270,615[115,952| 3,666; 1,256( 4,547 83. 2,310 8.432 17,857 59,612
.. 395,638 23,4341 17,909 3,320 890 l,315|272.642 115,899 3,695| 3,027 5,538 76| 2.317 8,286| 17,797, 59,675
. 392,118, 19,306 15,963 1,903 629 8111271.919]115,768 3.683| 2.026 5,725 73] 2.316; 8.299| 17,771| 59,660
. A88,123| 16,918] 14.300 1,391 573 654 270.674]115,056| 3.692 I.576| 5.017 78 2,301] 8.156 17,965| 60,335
387,334 18,8071 15,278 2,025 712 792 267,989(114,556' 3,729 1,104" 4,957 78| 2,329 8,533 17,960 60,541
Apr. 7........... !3‘)4.228. 24,437 17,8781 4,792 681 1,086 266.996[113,918 3,726| 1,373 5,Iﬁ4| 73 2,360 8.277] I7,836| 60,527
4., ......... 390,521 20,535] 16,032 2,869 694 940 267,044]113,559 3,761° 1,268, 5,356 73 2,370 7,938 17,883 60,651
20 388,269 17.494] 14,182 1,729; 683 900,267, 191]113,573; 3,784  904| 5,669 73 2,3530 7,926, 17,886 60,740
28,000 385,758, 18,207 15,493 1,232{ 586 8.‘)6.1266,302 H.?,S()R( 3, (802 777 5,466 71 2.365 7,813 l7.944[ 60,717
i !
New York City i # ) | ‘ | | :
1975 ' J ! J ‘
93,687  2,808) 2.576 o4|...... 138 74,583} 39,853 124| 1,206 2,162 l‘)( 466 3.38‘)[ 8,046' 8,883
092 826| 2.029| 1,788 95 ... l46| 74,065 39,629 124 1,145, 2,130 20 460 3,303 7,985, 4,870
93,539° 3,245 2,996: 86 ... 163" 73,7398 39,717 123 751| 1,880 21 465, 3,521 7,938 8,903
90,585 2,686 553 108i...... i 25 72,346 3‘).3‘)1} 122 5831 1,716 19 460 3,140/ 7,809 8 485
91,059, 3,024 2,804 69l 10 141 72,798] 39,455 122 503 l,773i 18 456{ 3,233 7,859 8,895
| | | | =
: 89,306' 1,586 1,222 315 69,671 15, 488] 88 1.152} 3,128 191 397) 3,055! 6,979 9,474
91,496 1.880] 1,390, 432- 71,674] 35,486 87 2,830 3,879| 18 302! 2,886 6,931| 01467
90, 540| 2,001 1,707 318| 70,532] 35,119 86, 1,886 4,049 17 397 2,823, 6,943 9,473
. 89,390" 2,060] 1,643 264| 69.437] 35,143 89( 1,471 3,404 16 393 2,847| 6,945 9,451
: 88,247 1,681 985’ 403| 68,704] 35,006 84' 935| 3,288 19 390] 2,963 6,905 9,396
89,028 1,981 945. 282 68,254] 34,609 81] 1, 138" 3,329 17 396° 2,829 6,835 9,386
88,655 2,453 l,786| 559| 68,173 34,392 8t 1,053. 3,409 16 396 2,693 6,833 9,401
. 89,467 2,905 1,863 566] 67,967] 34,263 78 777| 3,734 6 38s 2,671 6,884 9,402
87,232 1,924 1,297 495" 66,921) 34,146 78 657 1.549J 13{ 386) 2,640/ 6,904 9,360
Outside | i ! I
New York City | |
1975 I | : ; J ,
! .
1299,178- 18,828) 14,605) 2,270 1,285, 668* 207,5291 86 441’ 3,285, 124 903 63 1‘8‘)4l 6,240( 12,240 50,890
.1300,889  19,643] 14.984] 2,900, 1,158 60||2()7 318| 86,5531 3. 103' 286 783 62| 1,892- 6,064 12,298 50,871
1299, 624| 17,2351 13,665| 1,742} 1.255 573'208,096] 86,640, 3 317 95 863 60 1,887 6,304 12,404| 50,882
3., . 2‘)4,578 13,9441 10,674 l.74()( 954! 576 207,239] 86,067, 3,343 148 788 60 1,890 5,985 12,357 50,875
300000000000 |2‘)5,l<)9 13,858] 10,821. 1,469 983 585,207, 340| 86,073 3 332 94 840, 59| 1,874 6,050 12,420 50,783
1976 | | | | '
Mar. 3........... 1300,611 18,346 15,950 1,448 591 357 200,944] 80,464 3.578 104, 1,419 64 1,913 5,377/ 10,878 50,138
10......... .1304,142, 21,554] 16, 519| 3,262 890 883 200,968] 80.413! 3,608! 1971 1,659 58 1,925 5,400| 10,866( 50,208
17,215] 14,2561 1,837 629 493 201,387| 80,649 3,597 140 1,676 56 1,919 5,476/ 10,828( 50,187
14,858] 12,657 1,238 573 390 201,237 79,913 3,603 105 1,613 62 1,908 5,309. 11,020| 50,884
1 17,126) 14,203, 1,732l 712 38‘),199,285 79,550 3,645( 169 1,669 59 1,939 5,570 11,055| 51,145
Apt. 22,456 IG,‘JS][ 4,038, 681, %04 198,742 79,309; 3,645 235 1,835 56 1,964 5,448, 11,001| 51,141
18,082| 14,246 2,761 694 381 198,871 79,167 3,680 215 1,947 57 1.974 5,245 11,050 51,250
14,5891 12,319 1,302 634 334,199,224} 79,310| 3,706 127 1,935 57 1,968 5,255| 11,002| 51,338
16,283 14,196| 1,100, 586)  401{199,381] 79,162 3,724 120 1,917 58 1,979 5,173/ 11,040 51,357
I

A Lffective with changes in New York State branch banking laws,
beginning Jan, 1, 1976, three large New York City banks are now reporting

combined totals {or previously affiliated banks that have been converted

to branches.

The principal effects of these changes were to increase the reported data

reported data for HOQutside New York City” (total assets, by about $4.0
billion).

Historical data (from Jan, 1972) on a basis comparable with 1976 data

are available from the Public Information Department of the Federal

for New York City (total assets, by about $5.5 billion) and to decrease the

Reserve Bank of New York on request.

For other notes see p. A-22



MAY 1976 o WEEKLY REPORTING BANKS Al9
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A—Continued
(In miitions of dollars)
L.oans (cont.) ) Tavestments
Other (cont.) | U.S. Treasury securities Other securitics
’_.__ A | - | .
F'o commer- . ! Notes and bonds
cial banks i ! maturing i
e I - ! ! Obligations Other bonds,
i ' ! Loan 1 of States corp, stocks, Wednesday
! | loss . and and
| Con- I-or- _reserve political securities
ssumer  eign All jand un- subdivisions
| instat- ,povts.s  other | carned | Total Bills Total
Do- | For- ¢ ment . income : | [ -
mes- | oeign i on Within® 1w Alter
tic loans! I yr.  Syrs. Syrs, Tax Certif.
\ war- All ot
I | | . rants¢  other  partici- All
pationS| othero
e .' - - R
| ! . | Large banks--
! ! | . i 1 Total
| i | ; . 1975
: | .
2,728 S,IBI! 34,188 1,329 13,180 § 672 27,907| 4,853 4,058 15,250 3,806 61,150 <,‘)(a(|| 40,045 2 397] 12,742 Apr. 2
2,580 5,125 34,117 1,268 13,181 5 666 29,258 5,273) 4,084 (6,027 3,874 61,402| 6,258 40,029. 2 433] | . .
2,627) 5,193 34,156, 1,343 18,416 5,671 29,083 5,276, 4,018 16,005 3,784| 61,765 6,605 40,101, 2
2,544- 5,236 34.154] 1.209 18,379 5,665 28,0431 4, 816" 4085 15,552 3,620 60,905] 6,339] 39,802 2
2,575 5,236| 34,1631 1,319 18,716 S 710 28,036] 5,008 4,005 16,072 3,551] 60,602] 6,143 39,756
. ' ' 1976
11,9700 5,192 35,352 1 786! {8,167] S 5670 40,4771 12,141 6,160 1Y, 4”ll 2,7550 58,893 6,013 3y ,463 2
1,931 5,040| 35,343: 1,771 17,812| S.565 40,265| 12,485 6,083 19,098 2,599| 59,297] 6,286 39,599 2
1,951 5.088] 35,317 1,797 18,022| §,577| 41,747] 13,279 () ,050 19,746 2,6721 59,146 6,011 39 519 2,
1,964] 5,1531 35 344| 1,790 17,804| 5 557| 41,432] 13,149 5 ()R’ 19,656 2,()45. 59,0991 5,900 39,604 2,
2,256 5,1801 35,366| 1,767) 17,771 8,138| 41,808] 13,034 L)(u| 20,419 2,393 58,730 5,498 39 5’2: 2,
) i j
1,765 17,586 8,184 43,949] 14,368 6,039 21, 080 2,462 S8,8406| 5.488: 39,0642 2
250 1,801 17,801 8, 258] 44.021] 14,320, 6,187 20, 933! 2,581 58,923] 5,042 39,569 2,
1,891 18,004| 8,2591 43,633] 14,122] 6,265 20,733 2,513 59,951] 6,386 30,848 2.2
1,885 17,836 8,304 41,5611 12,168 (;_.I()I‘ 201759 2,473 59,0688] 5,981 3‘),RIJ| 2,0
1,389 2,507, 668" 3,927 1 685 6,329 798 626 3,613 1.292 9,967} 1,681 5,516 176
1,339 2,458 609 4,113 1,672 6,837 867 663 3,997, 1,330 9 875F 1,665 5,495 176
1,352 2,506 648 4,035 1,678 6,452 719 S510 3,924: 1,258 10,1031 1,843 5,600 202
1,248 2,521 526 3,954 |,684 5,870 639 57‘)! 3,537 1,115] 0,683 1,793 5,337 180
1,296 2,474 614 4,23«)' 1,702 5.758 493 s17° 3686 1.062: 9.479] 1.638 5,273 179
i 1 I

650[ 2,391 3,753 619 4,184 1,706 9,034] 3,178 944| 4,362 S53 0 9,015] 1,153 6,107 193

§72| 2,298 3,772, 590" 4,196) | 7;0 8,961 3,397 9451 4,159 460.  8,981] 1,036 ,183 187

60l 2,282  3,753)  S98i 4,237 1 7"47 9,052 3,172 91, 4,417 §52) B,80% 972 6,164 191

589 2,358 3,740 S99 4,11 1,725 9,051 3,142 863 4,447 S99 8,842 964, 6,178 187 ..

597 2,422 3,737 ih,.\ 4,004 1.604] 9,074 2,874'i 795 4,898 SO 8,788 8‘)2\ 6,094 191 1 (|H

601 2,331 3,735, 588  3,984| 1,605 10,045] 13,580i 868 5,026 S71| 8,748 860 6,117 193] 1,578 ..., .. Apr. 7

691 2,370° 3,724° 634 4,074] 1,594 9,270 37042, 836 4.751] 647 753 901 6,096 240 1,516, .

696" 2,196: 3,730 654 4,086 1,605 9,304] 3,183 829 4,628 664| 9,291 1,472 6,134 212] 1 47"4 ..

536! 2,046) 3,737 641 3,834 1,606 8,921 2,771 826 4,679 645| 9,406] 1,491 6,132 218] | (»28

i | Outside
! i New York City
: ' i 1975
| :
1,339 2,564! 30, ()I‘)I 661 14,253] 3,087 21,638] 4,055: 3,432 11.637 2,514 51,183 4,285 34,529 2,2
1,241 2,6671 30,565' 659 14,068 3,994 22,4010 4,406, 3,421 12,030 2,544( 51,527] 4,593 34,534] 2.2
1,275 2,687: 30,599 695 14,381 3,993 22,631| 4,557 3,467 12,081 2,526| 51,602] 4,762 34,501| 2,25
,296 2,7151 30,588 683 14,425 3,981 22,173] 4,177 3,476 12,015 2,505| 51,222} 4,546 34,465! 2,2
1,279 2,762 30,600 705| 14,477 4,008 22,878] 4,515 3,488 12,386 2,489 51,123] 4,505 34,483 2,2
i 1976
. |
,320 2,801 31,599 1,167| 13,983 3,861, 31,443] 8,966 5,216 15,059 2,202 49,878} 4,860 33,356 1,903] 9,099,
l 3“)5 2,742° 31,570 1,181] 13,616 3,835: 31,304 9,088 S,138 14,939 2,139 50,316] 5,230 33,416 1,921 9, 74‘)'....

1350 2,806 31,564 1,199 13,785 3,845! 32,695] 10,107 5,139 15,329 2,120 50,281 5,039 33,355 1,927 9, 960", ...

375 2,795 31,598 1,191 13,693 3,832] 32,381 10,007 5,11y 15.20% 2,046 50.257] 4.9 1()! 33,426 1,987] 9.908 .. . 1
1,651) 2,758 31 62‘)_ 1,205 13,767 6,534 32,734 10,160 5,167 15,521 1,886 49,942] 4,606° 33,428 1,888] 10,020 ..............]
I ,532 2,726 31,650 1,177] 13,602] 6,579 33,904] 10,788 5,171 16,054 | 8‘)1; 50,098] 4,628 33,525 2,030 9,915

457 2 7‘)8| 31,801 1,167 13,727 6,604| 34,745] 11,278 5 351 l().l8° 1,934 *() 170] 4,741 33.473I 2,021 9,935 ....

l 402 2,781, 31 84" 1,237 13,918 6,654] 34,329] 10,939 5,436 106,108 I , 849 ‘() 660] 4,914 33,7141 2,045 9,987 ...
1,463 2 RHi 32 ()()‘) 1,244 14,002| 6,698, 32,640} 9,397 5,335 l6 ()8() B"Bl q(),222 4,490 33,0681 2,149 9,902 .
| ! |

For notes see pp. A-18 and A-22.
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A20 WEEKLY REPORTING BANKS 1 MAY 1976
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS A —Continued
(In millions ol dollars)
Deposits
: | Demand
. Cash Bal-  Invest-! o o
[ Re- Cur- | dances  ments | Total . 1
SEPVES  rency with  in sub-. Other | assets{ 1 Daomestic
Wednesday process  with and do- sidiar-  assets total + States interbank
ol R, coin 1 mestic  ies not liabil- I and
collee-  Banks P banks  consol- tites b | polit- , Far-
. lion ! idated Total | deal U.S. cign
i 7 {PC ° sub- Govt.  Com- Mutual| govis,,
! divi- ¢ omer- §av- eted
. sions | cial ings !
|
. ! :
B} i- |- ! L
i
[ arge banks- .
Total . ( .
! . ; |
1975 : . i | ' I
Apr. 2. - 33, 4‘)4I 22,312 4,543 11‘670‘ 1,700i 35.6351502,219 162,5411118,210" 6,480 1,297 22,436 ‘)lZl 1,281
Lo 30,1250 22, 2245 4,499 12,773 1,732 35.810[500.899°159,8321115,816 5,849 1,031 23 244| 8§07 1,373
33,814 24,948 4,692 11.987 1,698 35.373|505.675 164,753|120,088 6,364 2.370 22,586 795" 1,260
.'6(),7()4 2l,7(35 4,814 10,975 1,708 35,306{490.435 156, 719{114,171] 5.(15!_ 1,557 21.487, 734 1,178
33,558 25,459 4,743 12,779, 1,728 36,1721500,697;164.883]116,193  6,776! 4,‘)2l| 23,332, 813 1,367
3().()22‘ 21,776 4,694 12,839 2,045 41,878|509.771/165,506|118,246 6,010i 2,720 24,450 721I 1.067
. 32.778' 15,243 4,882 13,320 2,074 41,736|505,671(163.3941117,433 5,846 |,7741 24, ‘1l 679 1,046
. 36,620 16,636 5,003 12, 425 2.125; 40,458(505,385(165,583120.285 5,980 1,926 23,709 678 1,017
. 32,972 19469 S, I’lI 12,15 2,077 40,948[500,865|159 ,&24[115,9511 6,510 1,141 22,480 628 1.099
| 37,3950 21,1297 S, I4‘)| 14, <42 2,087 42,885[510,520°171,0550122.716" 6,178 1,049 26,514 772 1.384
Apr. 32,805 18,481 4.780 12.652 2,091 40.873]|505,910 164,032]119,286 5,699 1,233| 24,262 843 1,122
.o36,610 22,227 5,276 12,363 2.114° 42 862|511,975.168,597(124,478 5,933 [,409 22,8()0 777 1,009
CU33,787 22,4260 5,403 11,384 2,112 41.858|505.239{165,549{121,487 5.732' 3,546 21,823 765 939
33,656 21,487 §.522 11.560( 2,106 41,982}502.071-162,903}118,226 5,983 2,514 22,03 746 1,277
! , :
| - ' i | i
. | :
1975 . | |
Apr. 11.694 7,028| 636 4,791 785 12,707|131,328 47,939] 28,004 8 I(Ji 1431 10,520 SﬂIé 1,069
LN098 7,701 653 6,357 784 12.8120132.228 47,547 26,575 538, 140" 11,807 491 1,170
18I0 7,683 6359 5.429 796| 12,.583|132,499 47.856| 27,998! 7517 275| 10,973 482 1,067
11,808 6,739 673: 4,602 R00| 12,580[127,788 47.121| 26,444| 522: 265 11,079 436 1,005
i 12,074 7,118 655 6.313 807| 12,673[130.699. 49,720] 27,867 726. 931, 12,057 470 1,167
H i !
. |
| ; ] |
Mar, D13.041 7.231 755, 5,535 846| 13,802[130,516° 48,718] 27, 331! 560, 544) 11,629; 381 847
12,320 4,375 7490 6,338 853| 13,840[129,971 49,3406] 27,178 590 284; 12,676 338 841
13.553  3.399 753, 5.300 853 12,904[127.302 48,960| 28,3006 577 183" 11,449 353 819
12.861. 4.591 782 5,386 862 13,4581127,330 47,855 26,999 749 143 11,137 301, 884
14,554 4,692 7X(y 7.285 866° 14,869[131,299 53,422) 29,795 549 120 13,741 436 1,192
Apr. 10,975 5.948 766 5,206 866 13,713]126,502 46,167} 26,470 475 101 11,005 476 901
12,781 6,447 747;: 5,039 866 14.4601128.995 48,307 28,574 516 147 10, ‘713! 431 800
.1 10,388 5,602 776, 4,377 869 13,923]125,402 46,240| 27,604! 588 6v0 9,890 408’ 727
i 12,1681 6,678 8291 4,824 867 13,927]126,522 48,189} 27,333; 558 453 10,843 405 1,039
Qutside | \
New York Ciry I H
1
1975 ' . f !
. . | | .
Apr. 21,800( 15,284  3,907: 6,879 915 22,9281370.891'114,602] 90,206 5,670; 1,154 11,916 i3t 212
19,030| 14,544 3.846! 6,416, 948 22,998|368, 67l|ll2 285| 89,241 5,311 891 11,437 316 203
22,004! 17,265 4,033 6,558 902 22,790]373,176'116.897] 92,090 5,607 2,095 11,613 313 193
18,808 15,026 4,141 6,373, 908 22,726)362.647 109,598] 87,727 5,129 1,292 10,408 298, 173
i 21.484° (8,341 4,088 6.466 921, 23,4990369,998i1 15, 163] 88,326 6,050, 3,990 11,275 343 200
H t : i
. . !
Mar. 23,581 14,545  3,9390 7,304 1,199} 28,076]379,255'116,788] 90,915 5,450 2,176| 12,821] 340 220
20,458 10,868 4,133, 6,982 1,221 27,896|375,700 114, 048] 90,255 5,256 1,490 12,035 341 205
23,0670 13,237 4.250, 7,125 | ,272' 27.554|378.083 116,623] 91,979, 5.403 1,743 (2,260 325 198
S 20,111 14,878 4.339: 6.769 1,215 27,490373,535 111,969] 88 ,952] 5.761 998 11,343 327 215
. 22,841 16,437 4,363 7,257 1,221 28,016)379,222 117,633] 92,921| 5,629 929 12,773 336 192
Apr. 21,830 12,533 4,014 7.446. 1,225 27,160/379,408 117,865 92,816! 5,224. 1,132 13,257 367, 221
©23.829- 15,780 4,529 7,324 1,248 28,402|382,980 120,290] 95,904 5,417 1,262 12,147 346 209
23,399, 16,824; 4,627 7,007 1,243 27.935|379,837:119,303] 93,883 144, 2.85()| 11,913 357 212
21,4‘)l| 14,809° 4,693 6,736 1,239 28.055[375,549'114,714] 90,803 5 425| 2,061 11,196 341 238
I H

For notes see pp. A-18 and A-22,
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(In millions ol dollars)

A21

Demand (cont.) |

For- Certi-
eign fied
com- | and
mer- ofli- |
cial | cers’ !
banks ° checks
1
4 (»S()l 7,275l

4,637 7.075

4,709 6,581,
4,777 7 I()4
5,097 0,384

5,42 6,864'

5,357 6.54%
5,193 6,795
4921, 7,094
5,400] 6,982
5.163 6,424
S,196  6.935
S, 1380 6,119
5,155 6,963
3,347

3,410] 3,960
3619 2.883
4,185 3,241
3.979 3,460
3731 3542
3633 4000l
4.124° 3,465
3,913 2,826
3870 30286
3814 2,825
3,835| 3,723
1,263] 3,850
11391 30495
12770 3709
1,367 3,204
174781 3’501
1,243 3,023
1.378] 3,088
11462| 3.253
12288 3085
17336] 3517
1,250 3,598
1,326] 3,679
1,324 3,594
1,320 3,240

1

Deposits (cont.) . N )
- . OIFTOWINES

from- -
Time and savings
L _ e . . _ Total
led- ; equity
) eral © Other ! capital
e funds liabili- | and sub
- States pur- ties, | notes; Wednesday
and Do- chased, cte, Y deben-
polit- nes- For- ete.? I.R. tures 10
Total? : ical tic ' eign Banks  Other
Sav- | Other sub- inter- | pgovts.} !
ings divi- bunk }
sions l
| . Large banks
) : : ; Total
| | : I (975
: - ! ! |
226,979 62,616 117,779 24,477 8,292 11,814" 50,834 .. ... . 3,713 23,182 134,970
226,170 62,887 116,678 24,545 8,279 11,822 52,754 ,,,,,,,, 3,661 21,-141 35,0
225,062 62,0648 114,967 25,223 8,455 11,838 53,726 24 3,790 23,392 34,928 ...,
225,142 62,7067 114,739 25,453 8,549 1,780 45, 1246 1,041 3,632 23718 34.937 ..
224 365) 62,774 113,978 25.242 8,47‘)i 12,0178 47..\1‘) 1, 3841 3,025 Z.X,RXS'; 35,236
: |
' 1976
222 340] 76,031 106,702 21,894, 7.557 8,683 56,737 293 2,929° 24,599 37,347 ..
223,572 76,4721 1073920 21,784 7.627 #0780 §31,24U 22 3,334 24 732 37,376 ........
223 ,955] 76,947 107,825 21,407 7.690) 8.488! 50,275 58! 3.280 24,969 37 2()8|
225002 770410 108482 21.407 7,805 8,333 50,184 302 3,203 24,732 37887 ...
225,981 .78,JI‘)| 108,297 21,470, 7,992 £,287 50,371 17 3,453 21,102 38,542
224,592 79,074, 106 ,(;‘)‘)| 21 380 7,696! §.1530] S5.116 27 3,680 19,894 38.5()‘)'. .
223,380] 78,813 105,818 21,686 7.879 7,917 57,058 312 3.725 20,319 38,584
222,198 79,183 104,301 21,743 7.390 7,903 54,704 l4l| 3,398 20,6500 38,538 .......
221,601 79.350 104,196, 21,636 7201 7,556 54,702, 206 3,493 20,481 38,()85
i ! !
: I
! | | :
50,440 7.017, 28,705, 1.831 3,927 1,442 8,100 9,477
49 969 7,062 28,319 1 .HO< 3.898 1,276 8.731 .5
49,663 7,060 27,824 1873 3,944 1,382 8,937 5
49,419 7,000, 27,708 1,841 3, 0001 1,324 8,080, 9, 503!
49,087 7,(_)(u7| 27.313 1.832 1,787 1 ‘2(16_ 8,972 9,599
i .
| !
43,502 8,770 23,368 1,491, 3,104, 5,799 16,660 1,291 9,705 10,425 ...
43,5602 8.796 23,453 1,463 3.207| 5,687  [5.254 1,665 9,704, I() 440
43,029 8.806 23,581 1,467 3,250, 5,493 12,044 164l 10,003 10, 425
43,803 8,887  23,840; 1,429 3,270 $.363 13,338 1,604 9,780 I() ()‘HI ..................
43.930) 8962 24000l 1,475| 37362 s.00 11,576l T 17734, 9lo64| 10973l 00Tl
| : ' !
43,348 9,070 23,600 1,438 3,130 5,072 15,190 1.812 9,0260 10,959 ... ... APt
42,989 9,039 21, 379 1,460 3,035 5,079 15,810 ... 1.814 9,093 10,982 .............. ...
42,042 9131, 22,986 , 441 3,021 5.079 14,475 ... 1,577, 9,495 10,967 ...
42.242 9,147, 22, ()‘()’ 1,429 2,992 4.7()2| 14,035...... l,()h'(>| 9,398 10,982 ...l
' | I
1 \ ' : Outside
: ! ) . New York City
| | I : | ! | 1975
176,5391 55,599 89,014, 22,646, 4,365 4,409 36,904 ..., . .. ' 2,27 15,0820 28.493,............ Apr.
176,201 55,825 88,1591 22,740 4,381 4 391, 37,578 ..., .. 2,387i 14 7100 25,510 .......
175,391 55,588 87,1431 21 350 4,511, 4, 11)41 18.563| 24 2,408 14,455 25,430
175,723 55,6461 87,031 23,612 4,(»4‘)| 4,298" 13,800 740) 2,308 1S 0381 25,434,
175,278 55,707| 86,665 23.410° 4.6921 4,333 35.734 914" 2)359 14,913 25,637
‘ ‘ | | ‘ 1976
178,838] 67,261 83.314i 20,403 4,393 2.884‘ 40,097 1.638° 14,894 26,922'.. ..., . ... Mar,
180,010 67,676 83,9391 20,321 4.420 3,004 137,087 1,669 IS,()ZS 26,936 . ..
180,326 68,141 84,2441 19,940 4,440 2,995 37,611 | ,(;J‘)l 14,966" 26,843 ..
181,199 68,523 84,636 19,978 4,535 2,970 3(\.84‘)' 1,599 4, 982, Z(),‘)Ml Ca
182,051 69,357 84,297 20,001 4,730 3.096| 38,795 1,719 11,438 27,569
181,244] 70,0041 83,090] 19,942 4,557, 3.078 39,926 271,868 10,808 27 610 Apr
180,391 69,774 82.43‘)‘ 20,226 J544] 2,838 41,248 312 Lol 11
179.556] 70.052 81,405 20,3 4369 2,824 40,289 1420 17821 (1.
179,369] 70,203 81,260 20,207 4,309 2.794 40,6067 2006 1,807 i
| ) i | i |

For notes see pp.

A-18 and A-22.
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WEEKLY REPORTING BANKS o MAY 1976

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKSA—Continued

(In millions of dollars)

Memoranda

! i Large negotiable | Savings ownership categories |
time CD’s All other large [
Total | included in time time deposits 14 ' | ( Gross
Wednesday Total | loans ° De- and savings deposits13 Individ-; Part- , | - liabili-
loans ' and mand .__ R uals ner- . Do- ! ties of
(gross) , invest- |deposits | | and ships | mestic banks
ad- ments ad- . | ° non- and [govern- All | to
justedit| (gross) (justed 12 Issued Issued ; Issued [ Issued | profit cor- [ mental 'mher“\I their
ad- Total to : to , Total to to | orga- | pora- units foreign
. justed1l IPC’s | others ! IPC’s | others i niza- [tions for branches
i i . tions |profit!s
- i ! R i . !
Large banks- i : 1
Total i ! | | !
1
1975 H :

Apr. 2. i, 1'372,956 105,314° 87,460] 59,123 28,337| 36,082] 19,568 16,514
N 289 369 374,363 105.432' 86.601| 58,230| 28,371( 35,882] 19,324, 16,558
16, i 288,698'373,875 105.983) 85,323] 56,748 28,575| 36,155 19.009! 17,146,

23, 286,109 369,392.102,971| 85,085] 56,541| 28,544| 36,339] 18,952, 17,387
30 . i286,530 370,058 103,072 84,279| 55,677 28,602I 36,275 18,805| 17,470
1976 i j !
: .
Mar. 3..... ... i 276 972 370,775[101,714| 70,655] 46,450| 24,205 30,348] 16,138- 14,210| 72,880 2,247 816 88 3,619
. 28[ 801 375,798(104.131, 71,587 47,059| 24,528 30,150 |6,063| 14,087| 73,203, 2,345 833 91 3,375
27H 888 374,204|103.328| 71,650 47,240| 24,410 29,724| 15,938 13,786; 73,581 2,384 904 76 4,478
276,885 371,859|103,231| 72,375 47,969| 24,406: 29,451 15,748' 13,703: 73,9271 2.474 909 99 3,914
277,400 369,800 106,097| 72,414| 48,045| 24,369| 29,404] 15,304 14,100, 74,779| 2,507 926 110 3,151
279,606 374,217,105,732| 70,565] 46,732( 23,833| 29,179, [5.[07; 14,072, 75,381 2,603! 968 120 2,942
277,657 372,3431107.718, 69,317] 45,944 23,373 29,380} 14,907. 14,473 75,127 2,627, 930 131 2,475
.1276,664 371,989(106.393| 67,882| 44,433( 23 449‘ 29,061} 14,799 14,262' 75,284| 2,698, 1,092 108 3,323
. 275,32(;363.266 104,694I 67,2001 44,1980 23,002! 28,9001 14,758 14,142:; 75,402 2,769 1,062 I3 3,62t
! ' i i
1975 : X :
Apr. 75,111| 89,722 25,582 30,767] 20,088 10,679 8,980 5,405 3,575 7,017....... . ... ... ' 1,151
74,639] 89,699, 24 505 30,442} 19,776) 10,666. 8,938] 5.363] 3,575 7,061, ...................... 2,086
74,314; 89,191 24,798 30,155] 19,332! 10,823' 8,849 5,256 3,593 7,061| ....... S P 1,803
72,915] 86,784. 23.968 29,983 19,275 10,708: 8,749] 5,168 3,581 7,060'....... ... ... ... ...t 1,341
73,424; 86, ‘)59 24,658 29,718] 18,822| 10,896: 8,729 5,135 3,594 L067| oo e | 1,642
i ! | ;
]
Mar. 71,091. 87, 434; 23.504 24,520] 15,419; 9,101| 6,513] 4,285 2,228/ 8,314 175‘ 216 65 2,682
73,322; 89,534’ 24.066 24,608] 15,552 9,056/ 6.464 4,2411 2,223 8,325 185 222 64 2,584
72,047 88,232° 23,775. 24,543 15,599| ,944! 6,519 4,260 2,259, 8,356 191 206 53 3,539
70,990; 87,158, 23.714 24,805| 15,946, 8,859 6,330 4,183 ,147; 8,405 193 211 78 3,141
70,407 86,665! 25'007. 24,834| 16, 094 8,740| 6,310 4,152i 2,164 8,503 204 183 72, 2,247
Apr. 70,294’ 87,482, 24,086 24,121 15,676 8,445 6,2600 4,103] 2,157 &,506 214] 180 80. 2,276
69,743 86,178, 24,666: 23,930 15,545 8,385 6,154 4,027 2,127. 8,557 226! 181 75! 1,965
69,918 86,908| 25,278, 23,604] 15,198 8,406 6,033} 3,977 2.056; 8,579 240; 244. 68| 2,343
63,618 85,399| 24,728! 23,2698 15,156 8,113| 5,971| 3,998/ 1,973! 8,575 248 242i 82| 1,835
I H !
OQutside : | : | |
New York City ' | !
1975 . , ' ! (
I N '

Apr. 2. .., 214 400|283 234; 79,732 56,693| 39,035' 17,658 27,102) 14,163| 12,939; 55,593I ....... R 800
L ,214,730;284,664| 80,927 56,159] 38,454 17,705| 26,944] 13,961 12,983 55,827 ....... . ... veuuun, 748
16, i 2|4 384 284,684 81,185 55.168] 37,416° 17,752| 27,306] 13,753| 13,553 55,584......0. v0viir vennann 935
23 IZH 194'282,608| 79,003- 55,102] 37,266| 17,836| 27,5908 13,784| 13,806 55,644........ . ... vcovnns 834

213 106 283, 1099 78,414- 54,561| 36,855 17,706| 27,546] 13,670| 13,876 55,705 e 1,030

i { :

| ! :
205,881(283,341 73,210! 46,135] 31,031| 15,104 23,835] 11,853 11,982: 64,566 2,072i 600 23 937
208,479 286 264 80.065‘ 46,979| 31,507| 15,472; 23,686} 11,822| 11,864 64,878 2,160. 611 27 791
206,841: 285 972| 79,553 47,107] 31,641| 15,466 23,205] 11,678| 11,527, 65,225 2,193 698 23: 939
.205,895'284,701 79.5[7| 47,5701 32,023! 15,547| 23,121} 11,565| 11,556| 65,522 2,281 698! 21" 773
206, ‘)93,283,l35 81.090| 47,580 3l,951, 15,629 23,088] 11,152| 11,936 66,276| 2,303 743 38 904
209,312'286,735 8[,646: 46,444} 31,056 15,388 22,919 11,004| 11,915| 66,785 2,389. 788 40 666
207,914 286, 165| 83,052 45,187 30,39‘)| 14,988( 23,226] 10,880 12,346/ 66,570 2,401 749 56 510
206,746 285,081 81,115 44,2781 29,235 15,043| 23,028 10,822 12,206! 66,705 2,458, 848 40 980
206,703'282,867 79,966 43,931} 29,042 14,889 22,9291 10, 760I 12,169: 66, 827‘ 2,521‘ 820, 31 1,786

A Sce p. A-18.

! Loan loss reserve and unearncd income on loans had been reported

as lmbxllty items through Mar, 24,

1976. Since then the item is netted

against total loans, and therefore against total assets also. As a proxy for

this ltem prior to Mar. 31,
calculate year-ago figures.

2 Includes securities purchased under agreements 1o resell.

3 Includes ofticial institutions and so forth.
4 Includes short-term notes and bills.

5 Federal agencies only.

6 Includes corporate stocks.

1976, reserves for loans have been used to

7 Includes U.S. Govt. and forcigr bank deposits, not shown separately,
8 Includes securities sold under agreements to repurchase.

9 Includes minority interest in consolidated subsidiaries.
1976, also includes deferred tax portion of reserves for loans.
Beginning Mar.

Mar. 31,
10 Includes reserves for securities,
includes contingency portion of reserves for loa

ns.

a1,

Beginning

1976, also

11 Exclusive of loans and Federal funds transactions with domestic
commercial banks.

12 All demand deposits except U.S. Govt, and domestic commercial
banks, less cash items in process of collection.

13 Certificates of deposit issued in denominations of $100,000 or more.

t4 All other time deposits issued in denominations of $100,000 or more
(not included in large negotiable CD’s).

15 Other than commercial banks.

16 Domestic and foreign commercial banks, and official international
organizations,

Note.—Effective Mar, 24,

resulted in the following major revisions:
other nonbank financial institutions,

—$675 million;
+$580 million. These reclassitications are not reflected in

real estate,
data prior to Mar, 24, 1976.

1976, reclassification of loans in Chicago
commercial and industrial,
$185 million;



MAY 1976 v BUSINESS LOANS OF BANKS A23
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

, Outstanding ! Net change during—
1976 1976 T1976 19758 1975
Industry I e e enld L il e e SV [
. ! |
Apr. | Apr. | Apr. ' Apr. . Mar, ' | i | | ! 2nd st
| 28 | 20 14 7 3l Apr. - Mar. Feb. | | A A A | half half
Durable goods manutacturing: ! | . H :
Primary metals, o.ooovvvvnn oo, 2,061 2,020 2,040 2,047 2,025 36i —28 14 —48 62 - 12! 50 18
Machinery......... ..o 5,257 5,396' 5,407; 5,456 5,458 201" - 18 -79: =301 —781! 887,--1,068 - 1,314
Transportation equipment,,...... ° 2,795 2,790 2,80()| 2,867 2,993 —198 -80° 100 --52 -267° —198 -465' =302
Other fabricated metal products. .. 1,870 1,868 1,896 1,884 | 8806, —16 137 13 -87 473 =277 - 750! 188
Other durable goods . . ........... 3,513 3,480 3,521 3,486 3,505 81 --67 -29 52 -514. —174| - 688] -—7IR
Nondurable goods manufuacturing:; | | ! : \ | '
Food, liquor, and tobacco, ., ..... 3. 1600 3,228 3,196 3,201 3271 —11t: 261" 3 -509! 455. 13 468| --1,609
Textiles, apparel, and leather . 3.098 3,113 3085 3,062- 2,999 99 98 212 308 --477 --55] --5321 -2
Petroleum refining . . . 2,341 2,338 2333 2,303 2,224 117 - 18Y 52 --138 -234' 118 —116 228
Chemicals and rubber. . L 2,6050 26611 2,652, 2,628 2,651 ——4()i -39, 95 40 - 178 —253 431 --260
Other nondurable goods.......... 1,938 1,9321 [ .880 1,859, 1,874| 64 --37| 17 06 -268 -147 415 --283
Mining, including crude petroleum | | : ; : .
and natural gas. . ...... .. ...... ! 6,480° 6,477 (),44()| 6,420 6,401 79 206 205 448 789 276| 1,065 - 149
Trade: Commoclity dealers. .. 1,546, 1,587 1,550: 1,598 1,646 —100 61 --23 04 340 137! 477 -972
Other wholesale. . .. 5,747 5,79 5,7H(x| 28 334 21 347! =103 --78  —181 --1,108
Retail,...... 5,927, 5,877 5,918 8ol 169 6 126° —208 --309 --S517; ' —398
Transportation. . . 5,819 5,803 5,837 -0 =97 . ()‘ 231 127] —124, 3 321
Communication . . 1,660 1,695 1,695 - 37 128 -300 -.280  —49| —109, - 158 --357
Other public utilitic 5.889 5,977 6,113 174 - 381 -199 —884 33 2310 —198|--1,423
Construction 4.380 4,359 4.424 -85 --435 r—103 =701 - 381 —355| - 436| --622
Services. .. ..., 10813 10,892 10,938 -l45~ 282 -7l 19’ 288" - -300 —15 1,120
All other domestic loans. .. 7,929° 8,090 8,104 23461 —807 "—8()I| -2,299. 628 15! 643 --372
Bankers acceptances....... 3048 3,190 3,302 —194  —166  --2011:--1,643] 2,858 170 2,685 599
Foreign commercial and industrial | | . E . | .
loans. ..o i 5,604  S.6011 5 85221 5470 5,370 2]45 77 - 116, 82 222 535 757 294
Total classified loans............. £ 93,506 93,716 93,610 93,957. 94,420  --914 --1,643:; " —L133]- 5,610 1,863 --2,285 -- 4221 - 10,664
Comm. paper included in total clus- I :
sifiedloansl, .. ... ... ......... 490 ..o [T . 444 46 24 28 7I 153 44 197 240
Total commercial and industrial loans | | i !
of large commercial banks. ... .. II 13,308 II.!,573|I 13,559 113,918 114,556 --1,248 --1,464 r--948 - 6,098| 1,680 2,622 -.942|--10,370
: , . | ,
For notes see table below.
““TERM’' COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Quistanding Net change during-—
; |
Industry 1976 ! 1975 l 1976 | 1975
Apr. Mar. Leb. o Jan. | Dec. : Nov. Qct. | Sept.  Aug. ‘ 2nd
28 131 25 | 28 3t 26 29 24 | 27 , v X 11 . halfr
S A,
Durabie goods maunutactur- ! ! ’ I : ; \
ing: H I | :
Primary metals, o0 v ooann 1,2831 1,290 1,335‘ 1,341 1.372. l,JBll 1,320 1,338' 1,286 —82| 34 50 4 84
MAChIRErY o v vsvvnennns. 3,055) 3,139 3,072 3,117 3,313) 3,451 3,338, 3,737 3,825 —174 —424 —240. 94| -664
Transportation equipment.  1,632) 1,691 | 1,643 1,686 1,615 1,727 1,624: 1,693 1,722 76. -78 ——47| 681 —125
Other  fabricated metal | ; | | .
products........ 919: 909 l,OJS! 1,041 1,024, 1,087| 1,175 1,268 1,228' —115 —244 46 =90 --198
Other durable goods. . (,871 1,793, 1,838 1,874: 1,823 1,905 1,950 2,012 2,042 —30 -—-189 —78| —16l: --267
Nondurable goods manufac- |
turing: ’ ‘ | i
Food, liquor, and tobitcco. 1,366/ 1,391 1,536 l,547‘ 1,578 1,544 1,451! 1,471 1,461 - 187| 107 -43 —47| 64
Textiles, apparel, and ' | ! ! ' | |
leather.. .. ..ooooooniadi 1,044 993 1,055 1,032 995 1,072, 1,074 1,103| 1,077 -2 —108 8' —-63: —100
Petroleum refining, ... ... | 1,785 1,685! 1,886 1,859 1,831 1,860 1,914 1,967 1 ,88‘)! —146| --136 258 226 122
Chemicals and rubber..... 1,495 1,540 1,603] 1,588] 1 ,622| 1,549  1,605' 1,665 1,645 --82 —43 —97| —84| --140
888 PREN 995 1,056 1,023 74 - l(\ﬂl —87 13 =255

Other nondurable goods. .’ 979 962 942 925
Mining, including crude pe- ! :

troleun: and natural gas.i 5,015 4,904, 4,731 4,528 4,484° 3,867 3,896l 3,847 3,754 4?.()I 637 113| 197 750
Trade: Commodity dealers. . 180 190 182 l‘)(i! 172 168 162 150, 148" 18 22| 2 =2 24
Other wholesale. .. .. 1,312) 1,344 11,2791 1.290 1,276 1,308 1,403, 1,319, 1,371 08 —43° —10 —lZli -53
Retailevvvuvenennnn. 2,036l 2,007, 1,987 2,007 1.996, 2,115 2,150 2,153 2,l.w| L —157, 17 —147° —140
Transportation. . v 42520 4250 4329 4.291| 4.3901 4.323. 4,420 4.301 4,405, --140 U - 34 —99 =35
Communication. ... | 984 998" 1,095 1,101 1,081 1,112 1,122 1,132 1,149 --83 —51 —1 -2 ~52
Other public utilities 3,770 3,898 3,‘)40] 3,995 3,979, 3,942 4,027, 3,9661 3,902: —81 13 —7‘)' 11 - -66
Construction. . . ... 18770 1,917, 2,140 2.258° 2,181| 2,207 2,267 2,359 2,367 —264 —178 45 1y, —133
SErvICeS. .o .| 5,310 5,368 5,147 5038 5,135 5,082 5,097 5,122| 5,010 2331 13 —18. —290 -5
All other domestic loans .. ..| 2,513 2,697 3,093| 3,396 3,299 3,116 3,054] 3,244’ 3,257 —602 55 — |4| 176. 41
Foreign commercial and in- | . . | i : | . ' B
dustrial loans f3,085 2,984 3,001I 2,999 2,921 2,85[] 2,834 2,763 2,695 63! 158, 1691 66| 327
Total loans..vovvvvvennnnn, ! 45’763l 45,‘)5()l 46,870 47,109 4(),975‘ 46,623 47,078 47,756l 47,3951 ,025[ —781 —40, 322" —§21
1 Reported the last Wednesday of cach month, Commercial and industrial “term’ loans are all outstanding loans with
NoTte.—For description of series see article *Revised Serics on Com- an original maturity of more than 1 year and all outstanding loans granted

under a formal agreement—revolving credit or standby—on which the

mercial and Industrinl Loarns by Industry,” I'eb. 1967 BurLiTiN, p. 209,
original maturity of the commitment was in excess of 1 year.
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DEMAND DEPOSIT OWNERSHIP o MAY 1976

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!

(In billions of dollars)

Class ol bank, and guarter or month .
Financial
business
All insured commercial banks:
1970—DeCiecee s iaieiinieinanirseinans e 17.3
1971—Dec..... e IS T 18.5
1972—Deciiviaaens . e Ceraiieeaens Cevaenan AP .. 18.9
1973—Mar. oo ieiiiainns 18.6
June.... 18.6
Sept.. . 18.8
Dec...... 19.1
18.9
18.2
17.9
19.0
L8.6
19.4
19.0
20.1
Weekly reporting banks:
1971—Deciciviiecnnn N 14.4
1972—1Dec.svvvaennnn 14.7
1973—De 14.9
R I T 14.8
1975—Mar 14.1
15.0
14.2
15.1
15.0
14.4
14.7
15.1
15.4
15.6
1976 - J4 15.2
13 15.3

Type of holder
. .= A, ‘Total
. . (lcp()sits,

Nll’)':lf::‘l;ﬂt"l Consunier Foreign (7;\11Itl:r IpC
92.7 53.6 1.3 10.3 175.1
98.4 58.6 1.3 10.7 187.5
109.9 65.4 1.5 12,3 208,0
102.8 65.1 1.7 1.8 200.0
106.6 67.3 2.0 11.8 206.3
108.3 69.1 2.1 11.9 210.3
116.2 70.1 2.4 12.4 220.1
108.4 70.6 2.3 1.0 211.2
112.1 71.4 2.2 1.1 215.0
113.9 72.0 2.1 16.9 216.8
1IR.8 73.3 2.3 11.7 225.0
1.3 73.2 2.3 10.9 216.3
115.1 74.8 2.3 10.6 222.2
118, 76.5 2.2 10.6 227.0
125.1 78.0 2.4 1.3 236.9
64.4 27.1 1.4 6.6 114.3
66.2 28.0 2.2 6.8 118.1
66.9 \ 29.0 2.2 6.8 119.7
63.1 27.9 2.3 6.2 113.9
63.2 28.2 2,2 6.4 114.1
63.3 30.1 2.2 6.5 117.0
63.1 29.2 2.3 6.2 115.0
65.1 29,5 2,2 6,2 118.1
65.3 29.8 2.2 6.5 118.7
64.6 29.1 2.0 5.9 116.1
65.5 29.6 2.1 6.2 118.1
66.7 29.0 2.2 6.3 119.3
68. 1 29.4 2,2 6.4 121.6
69.9 29.9 2.3 6.6 124.4
68.0 30.3 2.2 6.7 122. 4
65.6 29,2 2.2 6.4 119.0

1 Including cash items in process of collection,

NoTk.—Daily-average balances maintained during month as estimated

{rom reports supplicd by a sample of commercial banks. For a detailed
description of the type of depositor in cach category, sce fune 1971
BULLETIN, p, 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec, 31, | June 30, { Scpt. 30, Class of Dee, 31, | Dee, 31, | June 30, | Sept, 30,
bank 1973 1974 1975 1975 bank 1973 1974 1975 1975
All commercial yoovvveiiinnn, 507 38y 338 ... All member—Cont,
Insured,......... 503 387 335 323 Other large banks 1....... 58 09 74 74
National member ., 288 236 223 222 All other member 1.. . 204 206 186 (83
State member. ... . 64 3 36 35 All nonmember. ...... 155 115 79 66
All member........ 352 278 260 257 Insured...... 152 112 76 66
Noninsured,,........ 3 3 3 e

1 Beginning Nov. 9, 1972, designation of banks as reserve city banks for
reserve-requirement purposes has been based on size of bank (net demand
deposits of more than $400 million), as described in the Buriemin for
July 1972, p. 626, Categories shown here as “Other large’ and “All other
member® parallel the previous “Reserve City’ (other than in New York
City and the City of Chicage) and “Country’ categories, respectively
(hence the series are continuous over time).

NoTr.—llypothecated deposits, as shown in this table, are treated one
way in monthly and wecekly series for commercial banks and in another
way in call-date series. That is, they are excluded from “Time deposits’™
and “Loans” in the monthly (and year-end) series as shown on p. A-14;
from the figures for weekly reporting banks as shown on pp. A-18-A-22
(consumer instalment loans); and from the figures in the table at the
bottom of p. A-13. But they are included in the figures for “Time de-
posits’ and “Loans” for call dates as shown on pp. A-14-A-17,
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LOANS SOLD OUTRIGHT BY LARGE COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

To selected related institutions!?
By type of loan
Dale o - R
Total |
Commercial + Real All
and estate other
industrial
1976 Jun, 4,424 2,618 208 1,601
4,369 20617 203 1,547
4,388 2,598 205 1,552
4,292 2,522 208 1,502
I'eb, 4.3113 2.560 208 |, 545
4.455 2,710 | 208 1.537
4,441 2.7149 208 t.517
4,473 2,725 200 1,553
Mar. 3.0 4,482 2,731 201 1,550
4,390 2,653 197 [,540
I To bank’s own foreign branches, nonconsolidated non- 4,348 2,604 200 1,544
bank afliliates of the bank, the bank’s holding company (if 4,239 2,531 20! 1,507
not a bank) and nonconsolidated nonbank subsidiaties of 4,234 r2,552 197 1,485
the holding company.
Apr. 4.050 2,459 195 1,396
Notr.  Series changed on Aug, 28, 1974, For a comparison 4,082 2,480 tv7 | ,40?
of the ald and new data tor that date, see p, 741 of the QOct, 4.121 2.5 194 1,396
1974 BuLLrTIN, Revised figures reecived since Oct, 1974 4. 180 2,564 199 1,417
that atfect that comparison are shown in note 2 to this table |
in the Dec. 1974 BuinrniN, p. A-27
COMMERCIAL PAPER AND BANKERS ACCEPTANCES OUTSTANDING
(In millions of dollars)
Commercial paper Dollar acceptances
I'inancial Bank-related tHeld by Rased on -
End companies ! [ —— .
of e e o] NOD- e
period All finan- .‘\CLLD[IH[, banks I'"R. Banks
iSsuers cial Total . e ) — - - bix-
Dealer-|  Di- com-  Dealer-| Di- ! Others | ports ports All
placed 2| rectly- panics‘*! placed | rectly- Lor- into from other
placed placed Total Own Rills Own | cign United | United
bills bought | acct. |corr.® States | States
13,645 2,332| 10,556 757 3,603 1,198 983 215 193 191 2,022 997 829 1,778
17,0851 2,790 12,184 2,111 4,317 1,9006) 1,447 459 164 156/ 2,090 1,086 989 2,241
20,173 4,427) 13,972 2,774 4,428] 1,544 1344 200 58 1000 2,717) 1,422 9521 2,053
32,()()1 6,503( 20,741] 5,356 5,451 1,567 L L3R 244 64 146! 3,674 1,889 JI530 2,408
33,0710 5,514 20, ,424f 7,133 7,088] 2,094] | ‘)(J() 738 57 250 4,057] 2,601 1,561, 2,895
32,126) 5,297 20,582| 6,247 7,889 3,480] 2,689 791 261 254| 3,894 2,834 1,546 3,509
34,721 5,655 22,098 (,,9(»8 , 6,898 2,706} 2,006 700 106 1791 3,907/ 2,531 1,909 2,458
41,073 5,487( 27,204| §,382 k , 8,892 2,837} 2,318 519 68 5811 5,406| 2,273 3,499' 3,120
497144 4.611| 31,839| 12694] 1.814| 6.518| 18.484] 4226 3,685 542 999 1,109 12,1507 4,023] 4,067, 10,394
1975-1eb.. .| 52,415} 5,167 32.516f 14,732 1,786  7.318] 18,5791 4.864] 4,370 494 993 3250 12,398 3.974] 4,210| 10.396
Mar..| 50,827 5,342| 31,221 14,264| 1,682, 7.272| 18,730] 4.773] 4.085 688 665 263) 13,020| 3,845| 4,296| 10,589
Apr..| 51,623 5,461 32,144| 14,018 1,618 7,002| 18,727 4.485] 3,900 585 |1,185 235/112,822( 3,690 4,206] 10,831
May..| 51,317 5,889| 32,821 12,607 |,543] 7.096| 18,108] 4.450] 3.892 558 B6S 234| 12,559 3,065 4.186| 10,257
June, .| 48,765 5,604] 31,115 (2,045 1,561 7.230| 17.740] 4.774] 4,224 550 G682 390 11,965 3.466] 4,080] 10,193
July..' 49,352 6,0(8] 31,2631 12,0720 (.6490 7,038] 16,930} 4.778 4 2758 503 6G8S 3200 1o138) 3.474] 3 868 4 591
Aug. .| 498101 5,645) 32,1721 11.993| 1,511 7,392| 16.456| 4.546 ?.‘)83 558 340 3041 10,766] 3,305 3,806| 9.344
Sept.. | 748,257 5.574(730,496 12.187| r1,482] '7,316| 16,7901 5.002] 4,190 812 948 3020 10,538]  3.3131 3,783 9,693
Oct...|750,394] 6,360'732,3081 11,726 r1.634| r7.114; 17.304] 'S,213] 4.288 924 1,047 284 10,760] 3.4067] 3,947 9 .R90
Nov..{r49,512] ¢, 189}’1" 003 11,1200 1,718 6,974 17,875 ¢, 1497 5.684 813 727 2790 10.372] 3,545 3,888 10.443
Dec. |r47,690] 6,239 731,276| 10,175 "1.7(12 65,892 18,7271 7.333] 5,899 {1,435 [1,126 293| 9,975 3,726| 4,001" 11,000
1976—Jan, . 748 8581 6,072(731,305 11,481 *1.657| *6.9181 18.677] 6.,294] 5,367 927 (1,230 248 10,904  3.891( 3,906 10,880
Feb.. | 49,927]  6.400 31,534 11,992 1,567 (),753i 19,060f 5.950] 5,255 695 (1,051 230 11,827 3,977 4,039] 11,044

! Financial companies are institutions LI)L.,-IL,LL! primarily in activities
such as, but not limited to, commercial, savings, and mortgage banking;
sales, personal, and mortgage hn‘lm.ln;., ctoring, finance leasing, and
other business leading; insurance underwriting; and other investment
activities.

2 As reported by dealers; includes all financial compiny paper sold in
the open market.

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

4 Nonfinancial companies include public utilities and firms  engaged
primarily in activities such as communications, construction, manul:
turing, mining, wholesale and retail trade, transportation, .lmi SCrvices.

S Included in dealer- and dircctly-pluccd financial company columns,
Coverage of bank-related companies was expanded in Aug. 1974, Most
of the increase resulting from this expanded coverage occurred in directly-
placed paper.

6 Beginning November 1974, the Board of Governors terminated the
System guarantee on acceptances purchased for foreign official accounts.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

LifTective date Rate
1974—Apr. 11 10
19.. 1014
25 101,
May 2. 1034
6. 11
10, . 11
17 11
June 26........... 1134
July S....... 12
Oct. Toviiviiiin. 1134
b3 RN 1
28, 0 11
Nov. l4 e I
L 103,
5.0 0 10'2

Effective date Rate Effective
1975—Jan. 104 1975-—July 18
10 28
9%
91 Aug, 12
Feb. 94 Sept. IS
9
8% Oct.
8%
Nov. 5
Mar, S......i.... 814
0,,......... 8 Dec, 2
¢ . 7%
P2 T % 1976—Jan. 12
21
May 20........... %
June 9. 7

date

Rate Monthly average rate
TVa 1975—Jan. 1005
7% I'ch. 8.96

Mar. 793
T% Apr. 7.50
May 7.40
8 June  7.07
July 7.15
7% Aug.  7.66
Sept.  7.88
% Oct. 7.96
Nov, 7.53
7% Dec.  7.26
7 1976 —Jan. 7.00
6Y4 Feb. 6.75
Mar. 6.75
April  6.75

Note.—Lffective Apr. 16, 1973, with the adoption of a two-ier or
“dual prime rate,” this table shows only the “large-business prime rate,”
which is the range of rates charged by commercial banks on short-term

loans to large businesses with the highest credit standing.

RATES ON BUSINESS LOANS OF BANKS

]
Size of loan (in thousands of dollars)
All sizes 1-9 10-99 100499 500-999 1,000 and over
Center — .. ————— et — — |- [R— —
Feb. Nov, Feb. Nov. Feb, Nov. Feb. Nov. Feb. Nov, Feb. Nov.
1976 1975 1976 1975 1976 1975 1976 1975 1976 1975 1976 1975
Short-term
1
35 centers. .o e 7.54 8.29 9.03 9.56 8.44 9.15 7.80 8.62 7.55 8.38 | 7.33 8.04
New York City............. 7.14 7.99 8.64 9.34 8.20 8.98 7.52 8.52 7.40 8.17 7.03 7.87
7 Other Northeast........... 7.93 8.53 9.46 10.01 8.69 9.36 8.06 8.83 7.77 8.61 7.71 8.15
8 North Central............. 7.50 8.15 8.51 9.13 §.21 8.97 7.63 8.51 7.50 8.27 7.37 7.91
7 Southeast................. 7.86 8.70 9.44 9.68 8.78 9.39 8.16 8.74 7.62 8.62 . 7.29 8.36
8 Southwest.,,....... e 7.56 8.37 8.76 9.38 8.16 8.94 7.57 8,44 7.44 8.18 . 7.35 8.15
4 West Coast, o ovvnnunnnn. 7.77 8.67 9.17 9.73 8.60 9.29 8.06 8.77 7.70 8.76 ' 7.61 8.56
Revolving credit
35centers. ... v i 7.50 8.26 9.50 9,93 8.40 9.15 7.79 8.59 7.74 8.41 7.42 8.20
New York City............. 7.51 8.08 8.56 9.01 8.31 8.90 7.68 8.54 7.46 8,44 7.50 8.03
7 Other Northeast........... 8.06 , 8.63 10.66 10.38 7.57 8.91 7.47 8.09 7.80 8.19 8.16 8.72
8 North Central............. 7.64 | 8.62 9.88 10.11 9.23 9.57 8.34 9.34 7.46 8.65 7.53 8.49
T Southeast. . .....vuveninns 7.49 9.50 9.59 10.12 9.02 9.53 8.09 , 8.74 8.43 8.30 6.75 10.12
8 Southwest. .. 7.73 . 8.51 8.81 9.18 8. 14 9.15 7.89 8.62 8.02 8.49 7.49 8.42
4 West Coast. . 7.32 i 8.15 8.69 9.71 8.15 8.99 7.59 l 8.34 7.87 84.32 7.20 8.09
Long-term
35centers. ... .viiiiiniiians 8.02 8.88 9.44 9,76 8.96 9.18 : 8.40 | 9.11 8.26 9.16 7.89 8.79
New York City. ... 7.68 8.44 7.43 7.37 8.08 9,09 @ 8,01 ! 9.13 7.25 9.46 7.68 8.32
7 Other Northeast, .. ...| 8.16 9.10 9.36 9.84 9.32 9.39 l 8.38 9.02 8.10 8.02 7.98 9.33
8 North Central............. 7.96 9.03 9.23 9.71 8.56 8.55 8.35 8.94 7.90 9.90 7.86 8.97
7 Southeast................. 8.90 8.87 9.69 7.82 9.69 8.84 | 9.20 9.06 7.97 9.36 8.57 8.54
8 Southwest................ 8.14 8.88 10.65 11,60 8.69 9.44 | 8.10 9.39 8.79 8.97 7.84 8.65
4 WestCoast.vouirrunennnnns 8.46 9.27 8.63 9.90 9.33 9.90 ;| 8.85 9.32 9.12 9.49 8.28 9.21
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MONEY MARKET RATES

(Per cent per annum)

| !
: |
Prime " Finarce
commercial co. Prime Fed-
Period paper! paper hankers” eral
I placed accept- funds
, directly, ances, rate4
190-119 | 406 | 3106 |90 days? \ .
days months  months? i ‘
¢ |
— - — — . ! i
5.10 4.89 4.75 4,22
5.00 ¢ 5.69 5.75 5.66
7831 2,16 7.61 8.21
7.72 7.23 7,31 7.17 |
S.01 4.91 4.85 4.66
460l 4ls2 4.47 4.4
8.15 7.40 8,08 | 8.74
v.87 8.62 9,92 10, 51
6.33 | 6. 16 6,30 5.82
6,18 597 6,15 5.49 |
5.82 5.7 5,76 5.2
5.79 5.53 5.70 ‘ 5.585
6.44 6.02 6.40 6. 10
6.70 6.39 6.74 6.14
6,86 1 6,53 6,83 0.24
6.48 6.43 6,28+ 5.82
5.91 5.79 5.79 5.22 i
5.97 5.86 ¢ 5.72 5.20
1976~ Jan..,....... SIS 5.27 S.10 5.08 4.87
F 5.13 5.23 5.09 4.99 4.77
5,25 5.37 5.27 5.18 4.84
a0 5.08 5.23 5.13 5.03 ' 4.82;
Week ending— ! '
1976—Jan.  3.....| 5.69 5.8l 5.60 5520 518
10 5. 5.40 5.33 5.28 ‘ S5.12
5.10 5.23 5013 5.04 4.76
5.10 5.23 5,10 5.01 4.81
5.00 5.13 1 5.00 4.94 4.80
Ieb, 5.05 5.15 4.95 ' 4.82
513 5.25 4.97 4.73 |
5.22 5.28 5.02 4.70 *
5.13 5.25 5.04 4.80
Mar, (v.....‘ 5.25 5.38 1 5.23 5.26 ;4,95
13,1 528 5.8 5.28 521 | 486
5.35 5.45 S5.38 5.19 4.77
5.23 5.35 5.28 5.12 4.79
Apr, 5,15 5.30 53 5.10 4.84
5.18 5.38 5.18 5.05 4.73
5.09 5.19 5.09 5.1 4.77
5.00 5.3 5.13 4.94 4.78 1
May L..... 5.03 5.23 531 503! 493
|

U.S. Government securities

3-maonth bills6 6-month bilis ¢ 9- to | 2-month issues
— e FRY PR R 3-to 5-
year

Rate Market Rate Market L.year issues?
on new yield on new yield bill (mar- | Other?

issue issue ket yield)s

4,321 4,29 4.630 4.61 4.71 4.84 5.07
5.339 5.34 5.470 5.47 5.46 1  5.62 5.59
6,677 6.67 6.853 6.86 6.79 7.006 6.85
6.458 6.39 6.562 6.51 , 6.49 | 6,90, 7.37
4,348 4.33 4,511 4,52 4.67 4.75 5.77
4.071 4.07 4.466 4.49 4.77 4.86 5.45
7.041 7.03 7.178 7.20 7.01 7.30 6.92
7. 886 7.84 7.926 7.95 7.71 8.25 7.81
5.838 ° 5.80 6.122 [ 6.30 6.70 7.55
5.694 5,601 6,012 6.00 6.40 6.83 7.76
S.318 5,23 5.649 5.59 5.91 6,31 7.49
5,163 5.34 5.463 5.61 5.86 6,26 7.26
6. 164 6.13 6.492 6.50 6.64 7.07 7.72
6.463 6.44 6.940 6.94 7.16 7.55 8.12
6,383 6.42 6.870 6,92 7.20 0 7.5 §.22
6.081 5.96 6.385 6.25 6.48 6.89 7.80
5.468 5.48 5.751 5.80 ¢ 6.07 6.40 7.51
5.504 5.44 5.933 5.85 6.16 6.51 7.50
4.961 4,87 §.238 5.14 5.44 5.7 7.18
4.852 4.88 5.144 5.20 5.53 5.78 7.18
5.047 5.00 5,488 5.44 - 5,82 6.12 7.25
4.878 4.86 5.201 5.18 5.54 5.85 6.99
5.208 5.19 5.507 5.49 5.77 6.11 7.28
5.226 5.07 5.521 , 5.32 5.58 5.91 7.20
4,826 4.84 5.066 5.1 5.41 5.68 7.14
4.783 4.7 5.0406 5.06 5.37 5.65 7.18
4.763 4.72 §,082 5.00 s 2 5.53 7.16
4.811 4.90 5.000 5.15 5.45 5.71 7.16
4,872 4.85 5.133 5.13 5.47 5.74 7.17
4.854 4.87 5.171 5.22 5.58 5.79 7.20
4.870 , 4.90 5.204 5.28 | 5.62 5.86 7.18
5.258 5,20 - 5.724 5.05 5.98 6.30 7.36
5.060 4.99 5.487 5.47 5.86 6.19 7.30
4,981 4.98 5.459 5.43 5.82 6.13 7.25
4.890 1 4.87 5.283 5.26 5.67 5.93 7.14
4.929 4.97 5.327 5.34 5.76 6.03 7.14
4.957 4.91 5.293 5.22 5.59 5.94 7.04
4.830 4.80 5.068 5.04 5.36 5.66 6.88
4,763 4.78 5.089 5.11 5.47 5.76 6.92
4.909 4.88 5.230 5.24 5.61 5.90 7.04

i

L Averages of the most representative daily offering rate quoted by
dealers.

2 Averages of the most representative daily oifering rate published by
finance companices, for varying maturitics in the 90-179 day range.

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

4 Seven-day averages of daly eftective rates for week ending Wednesday.
Since July 19, 1973, the daily eftective Federal turds rate is an average of
the rates on a given day weighted by the volume of transactions at these

rates, Prior to this date, the daily effective rate was the rate considered
most representative of the day's transactions, vsually the one at which
most transactions occurrcd.

5 lixcept for new bill issues, yields are averages computed from daily
closing bid prices.

6 Bills quoted on bank-discount-rate basis.

7 Selected note and bond issues.

NoTe.— Figures for Treasury bilis are the revised series described on p.
A-35 of the Oct. 1972 BULLETIN.
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BOND AND STOCK YIELDS

{Per cent per annum)

Government bonds Corporate bonds | Stocks
State and local Aaa utility } By sclected By Dividend/ ] Earnings/
O R, rating [ group price ratio price ratio
Period United : | | Totall |—— T T s e |— —
States i ! : aile | Public
o I Re. no | e | | v
term) | Totall Aaa Baa New  cently | | i ! - Pre- Com- |  Com-
issuc 1 offered ferred | mon mon
| I Scasoned issues !
N I, . e m - —_— e — P,
h | .
6.59 6.42 6.12 ! 6.75 8.68 | 8.71 8.51 8.04 1 9,11 8.26 ‘ 8.77 l 8.68 7.22 3.83 , 6.46
5.74 5.62 5.22 5.89 7.62 ' 7.66 7.94 7.39 8.56 .57 8.38 , 8.13 6.75 3.14 5.41
5.63 5.30 | 5.04 5.60 7.31 7.34 7.63 | 7.21 8.16 | 7.35 i 7.99 ' 7.74 7.27 ' 2.84 i 5.50
6.30 5.22 0 4.99 I 5.49 7.74 7.75 - 7.80 7.44 | 8.24 I 7.60 8.12 7.83 7.23 3.06 7.12
6.99 6.19 5,89 6.53 4,33 9.34 8.94 8.57 9,50 8.78 8.98 | v.27 8,23 | 4.47 11,60
6.98 7.05 6.42 7.62 9.40 9.41 ‘).46] 8.83 | 10.39 . 9.25 i 9.39 9.88 8.38 4.3 o
7.03 6.98 6.46 7.43 9,07 9,68 9.4y 8.95 10.34 ‘ 9.30 9.39 9.88 8.27 4.3
6.99 6.95 © 6,42 7.48 0.63 9,65 9,58 | 8.90 10,46 9.37 . 9.49 0.93 8.51 4.
6.86 6.96 6,28 1 7.48 9,25 | 9,32 9.45 8.77 10,40 . 9.29 | 9,40 | 9.81 ¢ 8.34 . 4,
6.89 7.07 6.39 7.60 9.41 9.42 9.43 8.84 | 10.33 | 9.26 9.37 9. 81 8.24 4.
7.06 7.12  6.40 7.71 9.46 9.49 9.51 8.95 | 10.35 9.29 | 9lal 9.93 8.4 4.2
7.29 7.40 | 6.70 : 7.96 9.68 9.57 9.55 8.95 1 10.28 9.35 v.42 9.98 8.56 4.;
7.29 7.40 6.67 ’ 8.0l 9.45 9.43 9.51 8.86 10,17 9.32 9.40 9,94 8.58 1 4.
7.21 T7.41 7 6.64 8.08 9.20 ; 9.26 9.44 8.78 10.33 9,27 9.36 9.83 8.50 4.
7.17 7.29 6.50 1 7.96 9.36 | 9.21 9.45 8.79 " 10.35 9.26 9.37 9.87 8.57 4.
t976—Jan.......| 0.94 7.08 6.22 7.81 8.70 1 8.79 9.33 8.60 ; 10.2 9,16+ 9.32 9.68 8.16 31.80
Lieb, . 6.92 6.94 6,04 7.76 8.61 ; 8.63 2.23 8.55 10,10 9.12 9.25 9.50 8.00 3.67
Mar.. 6.87 6.90 5.99 7.72 8.62 : 8,61 9.18 8.521 9.99 9.10 - 9.16 9.43 8.07 3.65
Apr...... 6.73 6.01 5,68 7.50 | 8,48 * §.52 9.04 8.40 - 9.83 8.98 9.05 9.27 8.04 3.66
Wecek ending— : |
1976- Mar. 6., 6.96 6.99 6. 10 7.79 8.72 f 8,72 9,20 8.55 ' 10.04 . 9.121 9.19 9.46 8.00 370 o
13..] 6.91 6.94 6,05 7.75 8.63 . 8.64 9.20 8.55 | 10.01 | 9.12 l 9.17 I 9.46 8.06 © 3,67 .
20..( 6.89 6.91 6,01 7.74 8.61 | 8.60 9.18 8.54 1 9,98 9.11 9.16 1 9.44 8. 10 3.68 ’
27..] 6.80 6.74 5.81 7.60 8.5) 8.50 9.16 ; 8.50 9.97 9.07 " 9.16 9.40 8.03 359 L
Apr. .| 6.78 6.70 5.77 7.56 8.60 8.54 9.10 8.4¢6 9.92 9.04 ' 9,11 9.34 8.
10,.] 6.72 6,67 5.74 ) 7.53 ... .. 8.50 ] 9.08 8.42 1 9.90 9.0 9.09 | 9.31 8.
17..] 6.65 6.56 5.63 7.47 8.42 8.44 9.03 © 8.36 9.85 8.97 9.07 9.27 4.
24, 6.70 6.56 5.63 7.47 8.38 8.54 9.01 8.36 9.81 8.95 9.02 9.24 8.
May !..[ 6.80 6.57 5.63 7.47 8.58 8.57 9.01 8.41 | 9,76 ! 8.95 | 8.99 ‘ 9.23 7.95
— —_— ] | ! e
Number of . .
issues?2.. . 15 20 5 I N 121 20 30 41 30 40 ( 141 500 I 500
LIncludes bends rated Aa and A, data for which are not shown sep- goyt., general obligations only, based on ‘Thurs. ﬁgurcs, I'mm Moody's

arately, Because of a limited number of suitable issues, the nunther
of corporate bonds in some groups has varied somewhat. As of Dec,
23, 1967, there is no longer an Aaa-rated railroad bond series.

2 Number of issues varics over time; figures shown reflect most recent
count,

NoTE. --Aunual vields are averages of weekly, moathly, or quarterly
data.

Bonds: Monthly and weekly yields are computed as follows: (1Y LS.
Govt., averages of daily figures for bonds maturing or callable in 10 years
or morc; from I'ederal Reserve Bank of New York, (2) State and local

NOTES TO TABLES ON OPPOSITE PAGEL:

Security Prices:

Annual data are averages of daily or weekly figures, Monthly
and weekly data are averages of daily figures unfess otherwise noted and are
computed as follows: U.S. Govet. bonds, derived from average market
yields in table on p. A-28 on basis of an assumed 3 per cent, 20-year
bond. Municipal and corporate bonds, derived from average yiclds as
computed by Standard and Poor’s Corp., on basis of a 4 per cent, 20-
year bond; Wed. (,losm[, prices. (.nmmnu stocks, derived {from com-
ponent common stock prices. Average daily volume of trading, presently
conducted 5 days per week for 6 hours per day.

NoTE

Investors Service, (3) Corporate, rates for “New issue” and “Recently
offered” Aaa utility bonds, weekly averages compiled by the Board of
(‘owrnms of the Federal Reserve System; and rates for seasoned issues,
averages of daily ligures irom Moaody™s Investors Service,

Stocks: Standard and Poor's corporale series. l)nldc.ndmnu, ratios
are based on Wed, figures. Farnings/price ratios as of end of period.
Preferred stock ratio based on 8 median yields for a sumple ol non-
callable issues - - 12 industrial and 2 public utility. Common stock ratios
on the 500 stocks in the price index. Quarterly carnings are seasonally
adjusted at annual rates.

Stock Market Customer Financing:

I Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments und secured at least in part by stock (Dec.
1970 BULLETIN, p. 920). Credit extended by brokers is end-of-month dﬂld
for member firms of the New York Stock Exchange. June data for banks
are universe totals; all other data for banks represent estimates for all
commercial banks based on reports by a reporting sample, which ac-
counted for 60 per cent of security credit outstanding at banks on June 30,
1971.

2 In addition to dssm,mm, a current loan value to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Federal Reserve System’s list of over the counter
margin stocks. At banks, loans to purchase or carry nonmargin stocks are
unregulated; at brokers, such stocks have no loan value.

4 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.
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SECURITY PRICES

Common stock prices

Volume ol

Bond prices , New York Stock Exchange Amer- trading in
, (per cent of par) . . e e e [P L ican stocks
X Stock  (thousands ol
Period ’ \mmkud and Poor’s index New York Stock Exchange index fix- shares)
(1941-43—10) (Dee. 31, 1965 50) i change
| i L. e total - - R
. | ! éndu( |
oot ste Cor- . ; . | Frans- : Augy
Govt. ; SO TN Indus-  Rail- | Public © . Indus- . i, I~ 3t
(ong. 1}1“:1 E p:)kl/l\u I Total trial road ! utility l'otal trial ! h:;:)ll.l\- Utility nance I 1973 = | NYSE . AMIX
- term) ¢ ‘ : | I()l_))
60,52, 7213 01,6 83,22 91,2y | 3203 544y |'45.'-"2 45,03 32004 37,24 34,064 | 96,63 | 10,332: 3,376
67.73 80.0 65.0 98.29 108.35 | 41,94 : 59,33 ! 54,22 57.92 44,35 39,53 ' 70.38 I|’4.4l) 215,381 4,234
68.71 84.4 65.9 109,20 |121,79 44,11 56,00 60.29 65.73 50,17 38.48 78.35 |129.10 | 16,487| 4,447
62,80 85.4 | 03.7 107,43 1120.44 38,05  53.47 57.42 . 63,08 ; 37,74, 37.69  70.12 1103.80 i 16,3741 3,004
57.45 76.1 1 58.8 RBL.85 92,9] 37.53 0 38,91 43,84 48,08 | 31,89 ¢ 29,82 49.67 | 79,97 | 13,883 | 008
57.44 68.9 7 56.2 . 8517 96,15 - 3748 41,21 4573 SI.88  30.73  31.45 46.62 " RY.IA5 \ 15,568 2150

i 55.8]?&4.72 95.27  38.55 4. 82.03 20,334, 2,302

19758 09. 5 19 44,90 49,74 31,70 30.01 | 47.35
| 69.6 S6.6 9010 101,05 38,92 2969 47.76 | §3.22 3228 . 31,02 | 49,97 R6,04 20, 7R 2821
69.8 56.7  92.40 103.68 38,97 | 43.65 49.21 - 54,61 32,38 | 32,78 | 52.20 | 90,57 21,286 2,743
68.5 56,6 92,49 103.84 ! 38.04 | 43,67 49,584 54,96 . 32,90 | 32,98 82,51 938 2(],()7(\ 2,750
068.3 55,6 F 85,71, 96,21 3513 [ 41,04, 48,7 s0.71 130,08 | 31,02 46.35  B85.7 13,404 1.476
661 S5.8  B4.62 94,06 . 34.94  40.53 44,97 : 50,05 29,46 | 30.65 43,38 84.26 12,717 1,439
66. | 56.0  8R.87 9929, 26,92 42,59 46,87 S2.260 30,79 3URT i 44,36 83,46 15,893 1,629
166.2 56.3 . 90.07 100.86 ’ 37.81 43,77 47.64  S2.91 1 32,09 32,99 . 45.10 i 85.60 ; 16,795 l,(1|3
67.4 S6.1 | 88.74 94,89 | 37.07 43,25 ; 40,78 63,70 | J.of + 32,75 43,86 82,50 ! IS,XS‘) 1,977
1976 Jan,........., §57.7% 09.7 57.0 96,86 |IO8.45 41.42 46,99 | 51,31 . 56,72 35.77 35,23 48.83 : 91 .47 32,7‘)4| 3,070
57.806 68,8 57.1 100.64 1113.43 43,40 47,22 7' 53,7} 59.79 . .53 36012 82,006 ||()l).5}\' i 31,375 4,768
58.23 69.2 57.3 101.08 113.73 44,54 45,67 54.01 61,60 : 3. (9 35.44 % 52.59 '104.04 | 23,069 13.479
‘ 59.33 705 58.2 101.93 114.67  44.91 46.07  54.28 60.62 66 35.69 5271 103.00 \ 18,770 2,368

Week ending ' . | H | |

1976-— Apr. 5.16 45,10 46,08 54.50  60.98 38,98 3570 . 53.49 (04,15 17,756 2
4.93 44,79 41.14 54.44 60.79 38.74 35.67 ' 53.46 103.30 21,242 2,814
311 42,74 45,72 53,49 59,72 37,52 3533 7 52,05 101,70 16,390 2,073
5

5.43  45.36 | 46,18 S4.61 , 61,04 38.96 ' 35.77  53.84 -103.04 20,764 2.368

. 5&).’55 7.6 38.6 'mz.sx :
May I..... 58.76 70.4; ST.6 102.14 114,77 45.52 | 46.13 | 54.38  60.65 ' 39.66  35.91 52,02 102,93 16,268] 1,944

For notes see opposite page.

STOCK MARKET CUSTOMER FINANCING

(In millions ol dollars)

Muargin credit at brokers and banks !
Regulated 2 Unrepu-
- _ . . — lated 3 Free credit balances
at hrokers
End of period By source By type
v |
Margin stock Convertible | Subscription | Nonmargin .
bonds : issues stock
‘Total [Brokers] Banks | . ] vredit at _ e - =
| banks

Brokers Banks |Brokers| Banks |Brokers| Banks Margin Cash

) accts. accts,

5,164 | 4,320 844 | 4,180 800 134 30 6 14 1,882 515 1,770

5,327 | 4,503 824 | 4,360 781 138 30 5 13 1,885 505 1,790

5,066 | 4,847 B9 1 4,700 ¢ 779 140 7 7 13 1,883 520 1,708

5,984 | 5,140 844 | 4,990 | 805 1406 28 4 11 2.434 520 1,790

6,266 | 5.446 820 | 5,300 1 780 143 29 3 10 387 555 1.710

6,197 | 5,365 832 | 5,220 791 142 30 3 11 2,457 515 1.500

6,251 | 5,399 852 | 5,250 | 811 145 30 4 10 2,520 470 1,455

(),455 5,448 | 1,007 + 5,300 956 144 36 4 15 2,311 545 1,495

6,527 | 5,519 | 1,008 . 5,370 958 146 37 3 13 2,270 490 1,470

6,500 | 5,540 960 | 5,390 | 909 147 36 3 5 2,281 475 1,525

1976—-Jan.. 6,568 | 5,568 1 1,000, 5,420 , 946 146 34 2 20 2,321 655 1,975

Feb. 7,152 | 6,115 1 1,037 | 5,950 - 984 162 34 3 20 2,333 685 2,06
[y Y DT FPTUR PR I ....... 6,410 i 650 1,935
|

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

(Per cent of total debt, except as noted)

STOCK MARKET CREDIT; SAVINGS INSTITUTIONS o MAY 1976

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

(Per cent of total, except as noted)

Total FEquity class (per cent)
debt .
(mil-
Fad (\’t' lim’}s 80 Und
perioc [ or nder
dol- more 70-79 | 60-69 | 50-59 | 40-49 40
lars)!
1975~ Feb..| 4,130 5.9 7.2 14.6 25.4 28,8 18.4
Mar..| 4,180 6.5 8.0 15.3 27.6 25.8 16.9
Apr..! 4,360 7.1 8.7 16,1 28.7 23,5 15.9
May.| 4.700 7.0 9,1 16,7 3.5 21,0 13.4
June.| 4.990 7.4 9.9 18.3 32.7 20.4 11.4
July..| 5.300 6.0 4.3 13,9 23.6 30.4 17.9
Aug..] 5.220 5.5 6.8 11,3 20.7 31,0 24.7
Sept..| 5.250 s.1 7.3 10.6 19.6 3.0 [ 26.5
Oct...| 5,300 5.5 6.7 1.2 | 21.8 29.7 | 25.2
Nov.,| 5,370 5.2 6.7 12,2 23.2 28.6 24.0
Dec..| §,390 5.3 6.9 1.6 22.3 28.8 25.0
1976—Jan...| 5,420 7.0 9.4 18.3 2.3 28.8 15.5
Feb. .| 5,950 6.8 8.9 17.4 29.0 22.6 15.3

I Note I appears at the bottom of p. A-28,

Norke,—Fach customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.,

1
Equity class of accounts

Net in debit status Total

End of period credit e bulance
status . (mitlions

60 per cent| Less than | L
or more |60 per cent of dollars)

42.2 40,1 17.8 7,303

44.4 40.1 15,58 7,277

45.2 41.1 13.7 7,505

44.5 43.2 12,3 7,601

45.9 43.1 11,0 7,875

45.6 41.1 13.1 7,772

43.5 40.6 16,0 7,494

45.3 38.9 15.8 7,515

44.4 40.1 15.5 7,362

45.3 40.2 14,8 7,425

43.8 40.8 15.4 7,290

1976—Jan......,....... 45.8 44.0 10.3 7,774

Ieb............. 44 .4 44.7 10,9 8,038

NOTE.- -Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sitles proceeds) occur.

MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities
| . . © Cac Other
- - neri State  Corpo- Cash | 7%
End of period | yy, Other | U-S: and rate | iussets
gage Govt.  Jocal | and
i govt,  other!
: 1 . !
I
e — e
1971........ .| 62,069 | 2,808 | 3,334 385 17,674 . 1,389 1,711
19723, ..., 67,563 | 2.979 | 3,510 873 21,906 : 1,644 2,117
1973......... 73,231 | 3.871 | 2,957 926 121,383 1 1,968 2,314
1974......... 74,891 3,812 ) 2,855 930 |22,550 | 2,167 2,645
19750000, 77,127 | 4,028 * 4,777 | 1,541 (27,964 | 2,367 ’ 3,195
1975---t'eb, . .| 75,057 4,658 , 2,677 | 1,017 23,402 | 1,856 | 2,709
Mar., .| 75,127 4,736 1 2,975 1 1,095 24,339 | 2,101 2,672
i 1,121 24,994 | 1,841 ; 2,780
1,137 25,579 | 2,077 | 2,811
1,240 26,470 | 2,088 | 2,954
1,436 26,976 1,835 | 3.004
1,451 127,104 1,730 | 3,067
1,495 127,033 ‘ 1,783 | 3,136
1,523 27,106 | 1,805 | 3,152
1,551 27,421 ' 1,872 | 3,223
1,545 27,992 2,330 | 3,205
1976- -Jan. .. | 77,308 | 4,839 4,918 ' 1,581 28,473 1,961 [ 3,2
Feb.» 77,413 ‘ 5,243 5,211 1,765 129,035 1,853 ’ 3,301
I '

|
|

Total i Mortgage loan
assets— ' commitments 2

Totul Other Generat classified by maturity
liabili- | Depos- liabili. veserve: (in months)

tics its ‘m_s, - ac-

and h counts
general e e - [,
reserve . :

accts. Yor 3-6 . 6~9 Over | Total

less 9

89,369 | 81,440 1,810 6,118 | 1,047 627 463| 1,310] 3,447
100,593 | 91,613 | 2,024 | 6,956 ' 1,593 713 609| 1,624] 4,539
106,651 | 96,496 | 2,566 | 7.589 1,250 598 405" 1,008] 3,261
109,550 § 98,701 ' 2,888 | 7,961 664 418, 232, 726} 2,040
120,999 [109,796 2,770 | 8,433 890 30({ 203 403| 1,803
111,376 1100,149 | 3,211 | 8,016 654 3600 217 s79] 1,810
113,045 |102,285 | 2,712 | 8,049 824 312 294t 564] 1,994
113,821 1102,902 : 2,849 | 8,071 913 315 3120 538) 2,098
115,252 [104,056 * 3,080 | 8,116 ; 955 383 300 573] 2,211
116,751 [105,993 | 2,594 * 8,164 973 510 195 565] 2,243
117,709 106,533 | 2,970 8,208 957 463 266 526] 2,212
118,254 |106,745 | 3,255 8,254 981 431 237 573] 2,222
118,643 1107,560 | 2,778 8,304 | 1,011, 372 256 4991 2,138
119,089 }107,812 [ 2,950 - 8,328 9501 368 275 394] 1,987
120,073 {108,480 | 3,215 8,378 972 23 222 379] 1,896
121,056 {109,873 | 2,755 8,428 896 301 203 403] 1,803
(22,325 [110,979 | 2,892 8,455 923 315 195 4261 1,859
123,821 112,019 | 3,275 8,527 930, 352 184‘ 401 1,867

U Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 Commitments outstanding of banks in New York State as reported to
:he Savings Banks Assn, of the State of New York. Data include building
oans,

3 Balance sheet data beginning 1972 are reported on a gross-of-valua-

tion-reserves basis. The data differ somewhat from balance shect data
previously reported by National Assn. of Mutual Savings Bank, which
were net of valuation reserves. For most items, however, the differences
are relatively small,

Note.— NAMSB estimates for all savings banks in the United States,
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LIFE INSURANCE COMPANIES

(In millions ol dollars)

| Gjovernment securities Business securitics , f
- . . o Total R . T Mort- Real Policy Other
T'nd of period . . 4
oassers Teitn S ) LALLS estate loans | assets
Totul %:‘.‘:z:‘ M}‘f\?;\\lnd Foreignt Totl | Bonds | Stocks '
. _ R . . \ L S
V222,102 ] 11,000 4,455 3,363 3,182 99,805 | 79,198 ' 20,607 75,496 ' 6,904 17,065 11,832
.239,730 | 11,372 4,562 3,367 - 1,441 112,985 | 86,140 26,845 76,948 7,295 18,003 13,127
L1252.436 | 11,403 328 ' 3,412 3,663 117,715 | 91.796 25,919 § 81.369 7.693 0 20,199 , 14,057
263,349 ] 11,9065 41 3,667 3,861 118,572 ] 96,652 21,920 ° 86,234 . &,331 | 22,862 {5 38S
e, 289,084 | 14,582 5,894 | 4,440 4,248 (135,014 106,755 * 28,259 89,358 9.634 24,389 16,107
1975-—Jan.* S 206,331 | 12,118 4.517 3,670 3,931 121,526 | 98,286 | 23,240 86,533 8,395 23,012 14,747
Feb. . 209,379 ] 12,230 4 398 3,088 3.950 |IZJ,()}8 98.945 1 24,693 ' 86,959 8,499 + 2317 14,876
Mar.*. . 271,639 | 12, 3¢4 4,695 3,696 3,973 124 914 | 99,371 25,5063 87,240 8,608 | 23,326 15,101
Apr... 273,323 | 12,374 4,608 3,719 v 4,047 126,256 | 99,728 26,531 | 87,638 8,782 | 23,459 | 15,014
May... 275,816 1 12,464 4,678 3,739 4,047 127,847 100,478  27.369 | 87,882 *© §,843 ' 23,570 15,210
June. . ‘.8,343 12,560 4,738 3,762 4,060 129838 [101,238 | 28,600 88,035 8,989 , 23,673 15,246
July, . 279,354 1 12,814 4,841 | 3,‘)02 4,069 130,298 (102,675 27,623 | 88,102 9,058 © 23.794 l 15,228
Aug. 280.482 | 13.022 4.895 4,039 4,088 130,650 1103.490  27.163 * 88,327 9112 2391 1 15,443
Sept | 281,847 | 13,150 4,914 4,122 4,114 (31,524 104,529 , 26,905 88,445 . 9,210 K 24,048 (5,470
Oct 284,829 | 13,793 5,505 4.148 4,140 133,237 [105.473 ~ 27,764 88,655 | 9,356 ' 24,171 I5,(>l7
No . 286,975 | 14,129 5,762 4,210 4,157 [134 4‘/< 106,385 28,110 : 88,850 9,464 24 271 13 766
Pecoo oo 289,084 1 14,582 5.894 4.440 47248 135.014 106,755 | 28.259  ¥9.388 9.634 ‘ 24,389 16.107
1 .
1976-—Jan.. ... + 293,870 | 15,380 6,446 4,652 4,282 138,965 |108.130 30,835 | 89,395 ° 9,661 | 24,498 15,971
ehoro oo 296,479 1 16,142 6,458 4,790 4,894 140,332 109,321 1 31,011 ° 89,543 | 9,726 24,633 16,103
1 1 i
L [ssuex of forcign governments and their subdivisions and bonds of 1 igures are annual statement asset values, with bonds carried on an

the International Bank for Reconstruction and Development,

Norr-—Institute of Life Insurance estimates for all life insurance

companies in the United States,

amortized basis and stocks at year-end market value. Adjustments for
interest due and accrued and for differences between market and book
values are not made on each item separately but are included, in total in
“Other assets,”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities Morpase

- e : - Tnml E I LR S | loan com-

. o ‘ mitments
End of period Mor Inw:.st- ‘ a Qaving Ne Bor- J.oans outstanding

',A“,'_l,' ment Cash Other liubililius .“"“'“".I. " “; 2 rowed in : Other at end of

gages ‘ T['L:l'l' ’ ‘ cupita WOrth = = noney s | process period4
174,250 18,185 2,857 10,731 | 206,023 | 174,197 13,592 8,992 5,029 4,213 7,328
206,182 21,574 2,781 12,590 | 243,127 | 206,764 | 15,240 9,782 6,209 5,132 11,515
231,733 21.0855 10,117 1 271,905 | 226,968 17,056 17,172 4,667 6,042 9,526
2491293 23,240 220991 | 2950524 | 2427959 | 18436 | 24780 3.244 | 6,105 7,454
278 693 30.900 28,802 | 336,395 | 286,042 19,776 20,730 5,187 6,659 10675
1975 —Mar.. . 252 442 28,304 24,210 | 304,936 | 256,017 | 18,654 | 20,373 3,275 | 6,637 10,050
Apr. 254,727 29,047 240868 | 308,642 | 258875 | 18,882 | 19,843 3,608 7,432 11,0653
May 2587 ‘)ll 30,0648 25,520 (| 314,079 | 262,770 19,128 19 317 ,108 8,759 12,557
June. 261,336 30,880 25,786 1 318,003 | 268 078 18,992 18,48l 4,440 6,700 12,363
Tuly. 264,458 32.054 26.300 | 3220823 | 2720032 | 19.266 | 18765 | 4770 7. 489 120601
Aug. 267,717 31.694 27,127 1 326.538 | 273,504 [ 19,4958 19,237 4,995 9.307 12,673
Sept. 270,600 30,786 27,745 | 329,131 | 277,201 19,414 20,052 5,128 7,336 12,588
Qct... 273,596 31,652 28,145 | 333,393 ]| 279,465 19,663 20,327 5,207 8,731 11,748
Nov. 275519 32,498 280610 | 337,027 | 2810711 | 19919 | 200434 | SlTea | 9,799 11,363
278,693 30.900 28,802 | 338,395 | 286, ‘042 19,776 2() 730 5.187 6,659 10,675
1976-- J: 280,071 34,271 29,716 | 344.058 | 291,413 19,948 19.652 5,051 7.989 1,111
282,487 36,128 30,251 1 348,806 | 295,364 20,162 18,758 5,134 9,448 12,878

286,575 ; 36,704 | 30,483 | 353,762 | 302,465 20,212 18,234 5,319 7,472 | 14,441

1 Jixeludes stock of the ledual Home Loan Bank Board, Compensating
changes have been made in “QOther” assets.

2 Includes net undistributed income, which is accroed by most, but not
all, associations,

3 Advances from FHLBB and other borrowing.

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

5 Beginning 1973, participation certificates guaranieed by
Home Loan Mortgage Corporation, loans and notes insured by the
Farmers Home Administration, and certain other Govt.-insured mortgage-
type investments, previously included in morigage loans, are included

in other assets. The effeet of this change was to reduce the mortgage
total by about $0.6 billion.

Also, GNMA-guaranteed, nmru.au—huckcd securities ol the niss
lhl‘()ll},h type, [\It.\l()ll\l) included in “Cash’ and “Investment securitic
are included in “Other” assets, These amounted 1o about $2.4 billion at
the end of 1972,

figures are estimates for all savings and loan
Data are based on monthly reports of insured
Data for current and

Note.—FH1LBB data;
assps. in the United States.
assns. and annual reports of noninsured assns.
preceding vear are preliminary even when revised.
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FEDERAL FINANCE o MAY 1976
FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

A32

.S, budget Mecans of financing

Borrowings from the public

Less: Cash and

monetary assets

i e e e —— . Other
i i | means
Period Surplus Less: Tnvest- | ! | “or
Receipts] Outlays @ or Public i ments by Govt, Trea- financ-
i deficit debt | Apgency’ accounts ' Less: | Equals: sury | ing,
(-) securi- | securi- . Spccinl Total  operat- ' Other net?
i ties ties i “notes! ing
. Special - ' . balance
. ; issues Other - I

e — — — [ —_—— — e

: ! ' ' !

Fiscal year: |

1972, 208,649 231,876 --23,227 29 131)1--1,269] 6,796 1,623 ....... 19,442 1,3621 1,108 6,255

1973 232,225 246,526 --14, 1()l| 1(),881{ 2160 11,712, [09:. S 19,275 2,459 —1,613,—4,129

1974 ., 264,932 268,392 - 3,460 16,918l 903 13,673 1,140 ., ) 3,009 --3,417, 889 —2,077

L 280,997 ~4 601 - 43, 1604 58,953 —1,069, 8,112 --1,081 50,853 —1,570°  1.890 —6,920

Half year: . : | ’ | | ! .

1974 -Jan.-June.. oo + 140,676 138.030] 2.646: 5, 162 426 8,297 295 3. ()()q ,2158' 1.208 152
July=Dec.. 139,607 153147 13,540 18, 429: - 689 2,840 150, e 14, 751! 2 8 587, -3,881

1975 --Jan.--June. 141,189 17) "()2 -=30.013 40,524 —423 5,272 —1.231.,. .. 36,059 l ( 57 1,643 —2, 746
July=Decoooonoo oo 139,453 |H4 545 —45,092] 43,460 39 -4,73‘)| 1,186 | 4*).347 8(1()[ --980 —4, 368

Month: ; i ' : ! :

1975 Mar. "o, .oovevn e 20,0400 28 311 -8.2720 49,9491 5 - 1,216 —-82 1,252 3.5 --1,182' 1,047

M451- 29 601 1,850  7,081: 17 1o --4511,, 7,485 7,660 1,847 178
12,793 28,186 - 15,394 11 418 -6 3,296 440 .. 8,556 --5,757 --732 349
31817 20,296 1.521 5,030 —55; 4,131 276 .. 567. - 949 56.—2,981
200197, 31,249 - 11,082 5,051 =23l 274270 - 3do 7,800° --3,300 1,373 1,511
23,584 30,634 -.7.050 9,472 6l 20384 - Y4, 7,189 - 630 -203 —=1,032
28,6015 29,044 429 5 935 9 -.2/151 —367 ., 8,463 6,961 446 --627
19,316 32 4"‘|---|3,|()\) 8,352 -8 - ‘\.()F(yi 260 ., 11,743, 203, -348 815
21,745 "‘) L4010 - 7,656 4,800 -3 --74% - 390 .. 5,936 3,844 392 --1,732
25,998 3 "‘)2 --5,797 9,850 24 1,860 - 24‘)|' 8,215 1971 106 -—28!
i .
1976.. 25.634 30,725 - 5,091 7.757 2 393° 328 ..., 7.820 3,52 1141 918
20,845 29 833 - B,U87 9 465 5 1,062 - 564 ., ! 8,972 64, 128 --46
Lo 20,431 29,054 —8,62) 6,620, -6 —0623 —83 ... 7,320 - 4.032 288 --3,018
| | |
i Selected balances
Treasury operating balance Borrowing from the public.
) . Memo:
End .
of Less: l(').'“btl”'
period Tax Investments of “1()’:"&"‘_;(l
¢ or P o SOvt g . e . e $
i oand O || T ) pgeney | Goviaseounts | Lo | Bl | O
Buanks foan “’_ ol h ool -iiae | SCCUTitics B el ¢ Now
e . aries? securities notes A
accounts Special privated
issues Other
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 37.086
2,344 7,634 139 10,117 427,260 10,894 89,536 24,023 825 323,770 41,814
4,038 8,433 106 12,576 458,142 11,109 101,248 24,133 825 343,045 51,325
2,919 6,152 88 9,159 475,060 12.012 114,921 25,273 825 346,053 65,411
5,773 1,475 43 7,591 33,188 16,943 123,033 24,192 (%) 396,900 76,092
nluul.\r year: |
1973.. 2.543 7,760 70 10,374 469,898 11,586 106,624 24,978 N2S 349,054 59,857
. .. 3,113 2,745 70 5.928 492,664 11.323 117,761 25,423 - (%) 360,804 76,459

1075 .............. 7,286 1,159 7 8,452 576,649 10,904 118,294 23,006 | .......... 446,253 |..........

M onth: ) )

1975— Mar, 4,271 2,142 220 6,633 | 509,659 11,042 | 115,596 24,807 380,298 76,392
Apr... 8,364 5,415 521 14,299 516,740 11,004 115,606 24,355 387,783 77,124
May.. 7,040 084 521 8,545 528,158 10,998 118,902 23,916 396,339 75,140
June,. 5,77 1,475 343 7,591 533,188 10,943 123,033 24,192 390,906 76,092
July. 20776 878 444 4,008 | 538,240 10920 | 120600 23,847 404,707 77,173
Aug. . 2034 1,214 | --141 31423 | 547.711 10,926 | 122,990 23,752 411,895 76,659
Sept.. 8,074 2,162 529 10,765 553,647 10,935 120,839 23,385 420,358 77,026
Oct., 8,517 1,251 559 100327 | S61.999 10093 | 117,183 23645 432,102 78,016
Nov, N 4,919 1,558 9 (i,485 566,799 10,928 116,434 23,255 438,037 78,451
Dec..o.vnn . 7,18() {,159 7 8,452 576,649 10,904 118,294 23,0006 446,253 78,842

1976 - X 10,075 1.905 7 11,987 584 405 10,902 117,901 23,333 | 454,072 79,355
Feb. 10,366 1,078 7 1,208 393,871 10,907 118,963 22,770 ..o 463,045 78,359
Mar 7,144 868 7 8,019 600,490 10,901 118,340 22,686 ... ..., 470,365 [..........

1 Represents non-interest-bearing public debt securities issued to the
International Monctary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

2 Includes accrued interest payable on public debt securities untif June
1973 and total accrued interest pavable to the public therealter; deposit
funds; miscellancous liability (includes checks outstanding) and asset
accounts; seigniorage; increment on gold; fiscal 1974 conversion ol in-
terest receipts of Gove, accounts to an accrual basis; gold holdings, gold
certificates and other liabilities, and gold balance hcginning Jan. 1974;
:l\n;l nel gainfloss for U.S, currency valuation adjustment beginning June

975

YAs of Jan, 3, 1972, the Treasury operating balance was redefined to
exclude the gold balance and to include previously excluded “Other deposi-

taries” (deposits in certain commercial depositaries that have been con-
verled from a time to a demand basis to permit greater flexibility in
Treasury cash management).

4 [ncludes debt of Federal home loan banks, 1'ederal Jand banks, R.F.K.
Stadium Fund, FNMA (beginning Sept. 1968), and [Federal intermediate
credit banks and banks for cooperatives (both beginning Dec. 1968).

5 Beginning July 1974, public debt securities excludes $825 million of
notes issued to International Monctary Fund to conform with Ollice of
Management and Budget’s presentation of the budget.

Nore.—Half years may not add to fiscal yeur totals due to revisions in
serics that are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions ol dotlars)

! Budyet receipts

Individual income taxes Corporation Social insurance taxes
incone taxes and contributions

Period - o o -

nployment

1 otal o Pres, ! taxes and ixeise - Cus- Estate Mise,
I'ee- Nnn-l Giross contribution?  Un- . Other { titxes - toms and re-

' With- tion \\'ilh-i Re- Net re- Re- ) empl, net Net eilt ceipts4

held  Cam-| hetd Hfunds | total ceipts ' lunds Cinsur,ore- | towal |

paign . Pay-  Sell- ceipts?
Sund ! roll  empl. '’
: ' | taxes ! |
1 s | | !
. |
Fiscal year: | |

1972, 208,6491 83,2001...... 25 67‘) 14,143194,737134 026 2,760 44,088( 2,032 4,357 3,437|53,914 15,477 3,287 5,436 3,633
1973, 232,225} ogl0u3l. Ll 27, "01721.866 1().& 246 39,045; 2 ,893 52,505 2 371 6,051 3 ,614]64,542 16,260 3,188 4,917 3,921
1974, .,264,932] 112,092 2830, 512’3 952 llh‘h"xz 41 "44 1,!25 hl,H‘!X 3,008 6, 837 4,051176,780 16,844 3,334 5,035 5,369

P PN 280,997 I22,()7I 32 '44 29634013 IZZ,»‘\G 45 747 5,128 71,789 3. 4l7| 0, 770 4 466186,441 16,551 3,676, 4,611 6,711

Half yoar: ! i i .
1974-- .lan.-.lunc..|14l),(u7() 59,100 "8|24 60522,953160,782 25, 155' 1,631 32, ‘)]‘)| 2,807 .'Lﬂ(ﬂl 2,084141,671) 7.878° 1,701 2.821' 2,601

July Dec... 1396071 61 378 ..., 7098 1,016]67 401 18,247 2,016 34 418 254 2,914 2, 187]39,774) 8,761 1,958' 2,284} 3,140
1975—-Jan.- June, . '141,190] 60.694 ...... 27.19832.997|54,920 27,500 3,109°37,371 3,163 3,856' 2,279[46.667° 7,790 1,718 2,327 3,370
July-Dec... 139,453 59.549 ...... 7,649 1,362{65,835 18,810 2,735 35,443 263l 2,8()l| 2,314]40,886 8,759, 1,927 2,573 3,397
i . : i
Month: ! . : |
1975 Mar. ......720.040] '9.617, 8 2,661 8,152] 4,134 7,228 649 (),2(i8| 208 21 r370176,867, 1,160 295 356, r648
BRI Y ‘},558| 1S'12,7660 6, 25806, 0081 3 810 7260 5 438 1,743 587 REL] R AT B E T 286 .H'r‘l R
12,7931 10,300°...... ‘81912 74‘) - L6300 1192 18" 7,689 340: 2,200 3SOI10,588 1,373 270 459 559
Lo 3,817 10,027 L. 4,541 1,444 13,123 10,241 664 5,552. 3713 92 413 6,431 1,464 301 412 508
. | 20,1971 9,205, 908 4981 9,615 1 838 471 |3, 00t 444 374| 6,128' | 51 4' 313 503 757
! ‘!,5?{4 10,246 Co488 431 I() 403 1 04" 425§, OK*' ....... 1,257 3721 9,713 1,394 302 430 723
28,615 9,182 4,809 agzlts (\()‘) 6 277, 264 5,558 25I| 75 400] 6,280; 1,430 32 431 539
ylale] 9983 89 -Rl1l10, 1653 l.(i‘)4 R2U 4's81 ..., D259 395] 5,206] 1.4620 343 96 82
21,745 10,195 283 124]10,354 1,072 3991 6.900....... 716, 3771 7,994 | 476 310 428: 511
25,995| 10,738 571 109] 11,2000 6 RK4I 354 5,043, 17 110 398| 5,565 1,482 347, 386! 485
1976 25.634 ‘).SIRI I 5,643 86{15,276 1,771 218, 5,540 225! 223| 442 (r,43()| 1.335 348 401 292
20,845] 10,938 7 433 4,100 7,778 1,203 422] 8,330 237 693 370 9,631 1,354 288 475, 538
| 20,431] 11,377, 9 2,532 8,646 5'272i 6,485 621l 5,796 275 129 435] 6,635 1.344 3841 450'i 482
: |
Budget outlays
H 1
i . CGen- Nat- l Lduca- I . Gen- Rev-
i eral ural Com- tion, | cral enue Undis-
Ni- i sCi- Agri- re- Comi- | mun, training, Health | . Govt,, | shar. | trib,
Period Total  tional Iml. | ence, - cul- lsources, merce and employ-  and ° Vet- 7 Ioter- law and = oll-
de- aftairs ~ space, ture | envir,, i and  region.i ment, | wel- erans est | en- fiscal  setting
fense and and transp. | devel- and fare | s foree.,  assist- ' re-
tech, | energy opment  social ! ! and 5 ance ceipts 3
serv., ) justice

i ! | | ) l ! |
973 .. 246.526" 75,072 2,956  4,030° 4,855: 5,947 9,930 29 11874 91,7900 12,013, 22813 4,813 07,222/ 12,318

5,
78,5690 3,593 3977 2,230 6,571 13.096[ 4,911 11,598 106,505 13.386 28,072 5.789, 6,746 -16.651
8(),585i 4,358 3,989 [.660 9,537 16,010 4,431 15,248 136,252 16,597. 30,974 (;,031] 7.005. 14,075

Fiscal year:
1

T

£92,7590 5,665 4311 2,875 11,796 17,801 5,802 18,900 160,646/ 19.035| 34,835 6,949. 7,169' 15,208
25,028 1,334 1,157 742 3.289| 4 .819] 1,529 4,403 41,033 4.362° 9,769, 1,875 2,046 --3,589
7(101,129 (v.824| 4,507 |.72‘)| 13,7721 16,498 5,532 16,615 I7l,508| |7,]‘)()| 41 2‘)7| 6, RS‘)' 7,351 - 14,840
Month: ; '
1975 7,473, 433 358 261 783, 1,069 400 ,153] 12,9351 1,386 2,744, 563, 4 1,250
7,858 109} 1(18| 275 ol 1,088 309 | &?8 12,379 1,466, 2,716 416 1,524 -l ()il
8,000 408 g4 42| 679 995 RER T (»41 1 968 1,468 2,()(')7' 479 ..., 473

7,854 557 256 179 788 [,289 453 | ()X4| 14, 158: 1,412 2,521 759 ~14 - 1,601
7,307 531 476 270 82[| 2,25() 402 1237 13,092 1,3()'7 2 637 321 1,625, --1,094

8,229; 448! 402| 117, 7700 2,165 568 1,690 12 4!1 1,447" 2 ()72I 553, 23 1,071
6,923 47 398 507 844 1,899 440, l,571| 12 712\ l,334| 2 ,859 548 4 —1,068
8,192 362 I98; a2 7401 1,965 462 896 H i7< 1,518 2,‘)57, 492 1,592 -1 1)t<
7,533, 419 405 196 786 1,203; 315 1,653 12 61 1,624 2,996 531 15 '887
31,792, 7.081 290° 400 175! 814 I,‘)04‘ 433, 1,515 13,72 ' 1,704, 2,82()| 1,154 11,221
1976 -1 30,725 6,915 351! 336' 228| 718" 1,819 421, 1,478! 13,714 1.626 2,813 1210 1,627 1,441
.. 29,833 6,12 320 413 3187 1,833 900 424 1,530 13360 1,690) 3,143 870. 53 -841
© 29,054 7.752. 320 379. 44 935 672 270 1,809 l4,382 1,659, 3,407 567 160 - 1,814
1 Collections of these receipts, totaling $2,427 million for fiseal vear 1977, Figures tor outlay categories exclude special allowances for con-
1973, were included as part of nonwithheld income taxes prior to l'eb, tingencies and civilian agency pay raises totaling $200 million for tiscal
1974. year 1976, $175 million for the transition guarter (TQ), and $2,260 miltion
2 Old-age, disability, and hospital insurance, and Railroad Retirement tor fiscal year 1977, and theretore do not add (o totals.
accounts, ¥ Eflective in calendar year 1976, the fiscal year tor the U8, Govt, is
3 Supplementary medical insurance premiums and Federal employee being changed from July I- June 30 o Oct. |- Sept. 30, The period July -
retirement contributions, Sept. 30 of 1976, data for which are shown separately from fiscal ycax
4 Deposits of earnings by 1. R, Banks and other miscellaneous receipts., 1976 and fiscal year 1977 totals, will be a transition quarter.,

5 Consists of interest received by trust funds, rents and royulucs on the

OQuter Continental Shelt, and Govt. contributions for employee retirement. .
6 Contains retroactive payments of $2,617 million for fiscal 1972. Nore.—Hall years may not add to fiscal year totals due to revisions in
7 Listimates presented in Hudget of the U.S. Government, Fiscal Year series that are not yet available on a monthly basis,




A34 U.S. GOVERNMENT SECURITIES o MAY 1976
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
' l Public issues (interest-hearing)
Total .
Marketable Nonmarketable -~

N i HIOss . Special
¥nd of period |1!\1hlicl ol e | S‘g’?— 5 iesues S

debt Tota ' : P— Savings

— ible Foreign .

Total Bills (éezrttég- Notes |Bonds 2| bonds | Total 3 | issues 4 bg:}:}*

notes
JTI6R—Ddec.. ., vie v iinnnne, 358.0 296.0 236.8 76.5 85.3 2.5 56,7 4.3 52.3 59.1
1969—Dec.. .. 368.2 | 295.2 | 235.9 85.4 69,9 2.4 56.9 3.8 52.2 1.0
1970—Dec.. .. 389,2 309.1 247.7 101.2 58.6 2.4 59.1 5.7 52.5 78.1
1671- -Dec 424.1 336.7 262.0 114.0 50.6 2.3 72.3 16.8 54.9 85.7
1972—DeCii i iiiinn o . 449.3 | 351.4] 2069.5 121.5 44.1 2.3 79.5 20.6 58.1 95.9
1973~ Dee, . 469.9 | 360.7 270.2 124.6 37.8 2.3 88.2 26.0 60.8 107.1
1974—Dec, . 492.7 373.4 | 2829 129.8 33.4 2.3 88.2 22.8 63.8 118.2
516.7 399.8 307.2 145.0 35.3 2.3 90,3 23.6 65.2 116.0
528.2 | 407.8 314.9 146.5 36.8 2.3 90.6 23.5 65.5 119.2
§33.2 | 408.8 5.6 150.3 36.8 2.3 90.9 23.2 65.9 123.3
$38.2 ¢ 416.3 323.7 153.6 36.7 2.3 90.4 22,2 66.3 120.9
$47.7 | 423.5 331.1 155.2 37.8 2.3 90,1 2t.6 66.6 123.3
553.6 . 435 318.9 158.,5 37.7 2.3 90,3 21.5 66.9 121,1
562.0 . 443.6 350.9 166.3 37.6 2.3 90,5 21,2 67.2 117.4
566.8 ' 447.5 355.9 166.1 r38.7 2.3 89.3 21.3 67.6 116.7
576.6 | 457.1 363.2 167.1 38.6 2.3 91.7 21.6 67.9 118.5
1976 Jan........ ...l 584.4  463.8 369.3 1711 38.6 2.3 92.2 21.6 68.2 1181
: 393.9 . 473.7 378.8 177.6 39.1 2.3 92.7 21.7 68.6 119.2
600.5 480.7 385.3 183.1 39.0 2.3 93.1 21,7 69.0 118.5
602.0 | 482.4 ) 386.4 185.8 38.9 2.3 93.6 21.6 69,4 118.6

! |

! Includes non-interest-bearing debt (of which §613 million on Apr, 30,
1976, was not subject to statutory debt limitation).

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

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, Rural Electrification Administration bonds, State and [ocal govern-
ment hnnd\ and Treasury deposit funds,

4 Nonmarketable certificates of indebtedness, notes, and bonds in the
Treasury foreign series and foreign-currency-series issues,

S Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks.

Nore.—Based on Monthly Staremient of the Public Debr of the United
States, published by U.S. Treasury. See also second paragraph in NoOTE to
table below,

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

i Held by--- ) Held by private investors
| _—
Fnd of Total U.S, | | | | | | Individuals | v |
period )ngl“ l(-::()v I R l Com-  Mutual ]"“‘;' | Other l St"b” ! l'(?‘r:('jgnl (m)tll:tr
‘(lllchlt'~ ‘5“2tilu Banks Total ] mercial | savings 3(?[?1- CotpO- | 1ocal K i;xlcr- I inves-
gnd. E | banks | banks | panies rations gOV1s. | Savings Other |nuti0nall' tors 2
funds ! | bonds | securities |
— e —— ] - . __J R _ - —
1968—Deci. v on .. 358.0 76.6 , 52.9 | 228.5 66.0 3.8 8.4 I 14,2 24.9 l 51.9 | 23.3 | 14,3 21,9
1969—Dec......... | 368.2 89.0 57.2 222.0 56.8 3.1 | 7.6 ; 10.4 27,2 51.8 29.0 11,2 | 25.0
1970—Dec.... ... | 9.2 | 91§ 621 2299 | 627 EN| 7.4 r 7.3 | 278 | 520 2.1 | 2006 | 1509
1971—Dec.vvvun.n 424,1 106.0 70.2 ‘ 247.9 65.3 ; 3.1 ‘ 7.0 . 11,4 | 25.4 I 54.4 18.8 | 46.9 15.6
1972—Dec.. o, .vnn | 449,13 116.9 l 69.9 262.5 67.7 | 3.4 6.6 9.8 l 28.9 | 57.7 16.2 55.3 17.0
1973—Dec.....vvu. 469.9 129.6 8.5 | 261.7 60.3 2.9 | 6.4 10.9 29.2 I 60.3 16.9 55.6 | 19.3
1974—Dec...,.... .. | 492.7 141,2 | 80.5 271.0 55.6 ‘ 2.5 6.1 11.0 | 29.2 ‘ 63.4 | 21.5 | 58.4 | 23.2
1975—-Mar.. ,...... 500.7 1 138.5  81.4 0.8 | 1.8 | 2.9 | 6.6 | 12,0 | 29.7 = 64.4 21.4 : 65.0 ‘ 26.1
Apr..., ' 516.7 138.0 87.8  290.9 64.1 l 3.2 6.7 . 12,5 ) 29.8 , 64.7 21.4 64.9 1 23.6
May......... 528.2 140.9 85.6 301.7 67.7 3.4 . 6.9 13.7 29,8 65.1 21.5 66.8 26.8
June, . ...... 533.2 145.3 84.7 303.2 69.2 3.5 7.1 13.2 . 29.6 65.5 21.6 66.0 27.4
July......... 538.2 142.5 , 81,9 3138 71.4 3.7 7.3 16.2 , 31.3 65.9 21.8 66,7 29.5
Aug......... I 5472 144.8 82.5 [ 320.4 75.4 | 3.9 1+ 7.4 . le,0 - 31.2 66.2 22.6 67.3 30.5
Sept.. ....... 553.6 142.3 87.0 324.4 78.4 4.0 . 7.6 15.0 32.2 l 66.5 23.0 65.5 32.3
Octiov,unvi 562.0 138.8 | 87.2 336.0 80.5 . 4.2 | 7.9 17.5 33.8 66.8 23.2 66.9 35.2
Nov.ooo.oo., 566.8 137.7 | 85.1 343.9 82.6 4.4 | 8.8 20,0 . 33.9 67.1 23.5 66.1 | 37,5
Dec 576.6 137.4 87.9 349.4 85.8 4.5 ;9.3 20.2 33.8 67.3 23.6 ! 66.5 38.3
1976-- Jan 584.4 139.3 89.8 355.3 87.0 4.7 . 9.9 21,2 34.6 67.7 |1 23.6 68.3 38.3
Feb.» 593.9 139 .7 89.0 365.1 88.0 4.9 10.0 ‘ 23.2 | 36.4 68.0 24.5 69.6 40,3
1 1
F Consists of investments of foreign and international accounts in The debt and ownership concepts were altered beginning with the
the United States. Mar. 1969 BuLLeTIN. The new concepts (1) exclude guaranteed se-

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pensions trust funds, and dealers’ and brokers. Also included
are certain Gevl. deposit accounts and Govt.-sponsored agencies.,

NoTE.-—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups,

curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdmp of certain
Govt.sponsored but privately owned agencies and certain Govt. deposit
accounts, Beginning in July 1974, total gross public debt includes Federal
Financing Bank bills and excludes notes issued to the IMF ($825 miltion).
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

i Within 1 vear :
Type of holder and date Total |~ - S : -5 5-10 | 10,—29 Over
1 years years ' years 20 years
Total Bills ; Other
All holders: . '
1973—Dec. 3 270,224 141,571 107,786 33,785 | 81,715 25,134 ' 15,659 6,145
1974—Dec. ] 282,891 148 086 119,747 28,339+ 85,311 27,897 | 14,833 6.764
1975-—Dec. 366,191 199,692 157.483 42,209 : 112,270 26,436 | 14,264 10,530
1976 - I'eb. .. 378,773 200,775 162,088 38.687 - 120,331 32,382 14,187 11,008
Mar. 3l 385,296 | 203,780 163,140 40,640 123,933 32,386 | 14,131 11,066
]
U.S. Govt. agencies and trust funds: ,
1973-—Dec, 3loioiiiiiiiiiiieiiniianaes 20,962 2,220 631 1,589 7,714 4,389 5,019 1,620
1974-—Dec. 3l 20,91 2,400 588 1,812 7,823 4,721 ;4,670 1,777
1975—-Dec. 3.0 19,347 2,769 207 2,562 7,058 3,283 4,233 2,083
1976-—Feb, 29, ... .. oo L 19,158 3,081 455 2,626 6,652 3,113 4,239 2,074
Mar. 31,0 oo 19,110 3.018 457 2,561 6,674 3,082 4,246 2,089
Federal Reserve Banks:
1973—=Dec. 3l it i 78,516 46,189 36,928 9,261 23,062 7,504 1,577 184
1974—Dcc. 3o 80.50! 45.388 36,990 8,399 23,282 9,664 1,453 713
1975—Dec. 3l.iiiiiiiiinnnnieiin s 87,934 46,845 38,018 8,827 30,518 6,403 1,507 2,601
1976—Febh. 29, ... ... . 88,990 45,819 18,240 7.579 31,195 7.562 1,532 2,883
Mar. 3. o 89,753 46,504 38,330 8,174 + 31,405 7,766 1,534 2,904
Held by private
1973—Dec. 31 170,746 93,162 70,227 22,935 50,939 13,241 9,063 4,341
1974—Dec. ] 180,999 100,298 82,168 18,130 54,206 13.512 8,710 4,274
1975—Dec. 255,860 150,078 119,258 30,820 74,694 16,690 8,524 5.876
1976--- Feb, 270,625 151,875 123,393 28,482 82,484 21,707 8.416 6.141
Mar, 276.433 154,258 124,353 - 29,905 86,214 21,538 8.351 6,073
Commercial banks:

73—Dec, 3l s 45,737 17,499 7,901 9,598 22,878 4,022 1,065 272
1074—Dec. 3.0 42,758 14 873 6.952 7.921 22,17 4,151 733 280
1975 —Dee, 3. 64,398 29,875 17,481 12,394 29,629 4,071 552 271
1976—-Feh, 29....,.. PR 66,041 27,390 16,289 11,101 33,270 4,597 528 259

Mar, 31 69,742 29,290 17,841 11,449 35,362 4.337 S17 236
Mutual savings banks:
1973—Dec, 3o 1,955 562 222 340 750 211 300 131
1974—Wec. 3. i 1,477 399 207 192 614 174 202 88
1975—Dec., 3ol 3,300 983 554 - 429 1,524 448 232 112
1976—Feb. 29... ... ............. .. 3,662 946 528 418 1,805 584 220 108
Mar. 300 oo 3,895 1,074 585 489 1,924 562 220 1s
Insurance L'Onllll\lliL‘S:
1973—Dec. Il 4,956 779 312 467 1,073 1,278 1,301 523
1974—Dec. 4,741 722 414 308 1,061 1,310 1,297 sl
1975--Dec. 7,565 2,024 1,513 511 2,359 1,592 1,154 436
1976 - I'eb. 8,312 2,213 1,759 454 2,761 1,750 1,154 434
Mar. ] 8,577 2,055 1,546 509 3,100 1,854 1,150 418
Nonfinancial corporations: '

T3—Dec 3l 4,905 3,295 1,695 1,600 1,281 260 54 15
1974—Dec. 3ot 4,246 2,623 1.859 764 1,423 115 26 59
1975—Dec. 3. iiiiiiniiinens 9,365 7,105 5.829 1,276 1,967 175 6l 57
1976-- Feb, 29, ... iiiiiiinann., 1,531 9,251 8,175 1 1,076 2,009 166 56 49

Mar. ..o 11,275 9,168 7,890 1,278 1. 865 120 56 66
Savings and lean associations:
1973—Dec. 31, vvviiein, ven 2,103 576 121 455 1,011 320 151 45
1974—Dec. 3.0 1,663 350 87 263 835 282 173 pX]
1975--Dec. 3. iiiiiiiiiiiieinns 2,793 914 518 396 1,558 216 82 22
1976—Feb. 29.. ... ..civiiiin 3,662 1,373 979 Y4 1,981 203 89 16
Mar, 3ooovoii s oo 4,180 1,781 1,265 516 2,120 175 88 L6
State and local governments: .
1973—Dec. 3.t 9,829 5,845 4,483 1,362 1,870 778 1,003 332
1974—Dec. 3loveiiinin s 7,864 4,121 3,319 802 1,796 815 800 332
1975—Dec. 3o viiiiiiinnnnins 9,285 5,288 4,566 722 1,761 782 896 558
1976—Feb, 29.............ovul e 10,573 6,296 5,522 774 2,033 835 802 605
Mar. 3t 11,334 6,852 5,871 981 2,040 886 832 724
All others: h
1973—Dec. 101,261 64,606 55,493 | 9,113 22,076 . 6,372 5,189 3,023
1974—Dec. 118,253 77,210 69,330 7,480 25,760 : 6,664 5.479 3,141
1975—Dee. 159,154 l 103,889 88,797 15,092 35,894 9,405 5,546 l 4,420
1976--Feb. 166,846 104,407 90,142 | 14,268 38,625 13,573 5,569 4,671
Mar. 167.431 | 104,038 89,354 | 14,684 39,803 | 13,604 | 5488 | 4,498
Nortk.—Direct public issues only. Based on Treasury Survey of banks, and 729 insurance companies combined, each about 90 per cent;
Ownership. (2) 455 nonfinancial corporations and 486 savings and loan assns., each
Data complete for U.S. Govt. agencies and trust funds and F.R. Banks, about 50 per cent; and (3) 50t State and local govis., about 40 per cent.
but data for other groups include only holdings of those instifutions “All others,” a residual, includes holdings of all those not reporting

that report. The following figures show, for cach category, the number in the Treasury Survey, including investor groups not listed separately,
and proportion reporting: (1) 5,526 commercial banks, 470 mutual savings



A36 U.S. GOVERNMENT SECURITIES o MAY 1976
DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions of dollars)

Period

1976 Jan.. oo oo

Week ending—
1976 ---Mar.
10

Apr.

Total
Within
1 year
4,467 2,812
5.197 3,682
6,419 4,181
5,732 3,745
4,675 3,301
5,183 3.375
5,566 4,032
8.714 5,929
7.594 5,519
7.586 5.919
9,509 7,049 |
8,329 5,863
9,044 6,763
6,310
7,880
5,777
7,506
5,804
10,520 7,914
11.736 8,379
8.814 6.728
9.986 7.647

U.8. Government securities '

By maturity By type of customer

1.990
2,196

" et e o TULSL Govt,

| ' ! . ) agency

3 : 1 securities
. U.S. Govt. Com- All

5-10 Over g
years . 10 years  securities | securities  mercial other!
i dealers brokers | banks !

S ) PR

464 197 671 1,183 l 1,198 |,415 929
i 285 | 134 ¢ 704 | 1,450 1,242 1 1,801 904

466 158 9§1 1,917 | 1,454 2,067 1,049

372 132 801 1,689 1,336 1,906 1,217

172 7 669 1294 12700 ey | 778

333 134 742 1,405 1.185 | 1,851 845

128 91 |1 931 1.405 1.198 2,033 787

309 144 1,271 ' 2,675 | 1,839 2,929 1,250
' 534 189 1,070 2,176 1,875 . 2,474 1,217
| 278 120 1.190 2.217 1,977 2,202 1,059

569 126 [ 1,265 3,118 2,192 2,231 1,417

758 158 - 951 2,389 2,196 ! 2,793 1,163

358 - 116 1,308 2,777 2,276 1 2,683 1,185
| . |

507 - 158 . 1,088 | 2,776 2,130 | 2,594 1,368

474 95 | 1219 1 30533 20580 2'840 906
: 271 g2 ¢ 1152 2068 | 1,874 21291 831
| 358 149 1.589 3.261 2,486 2:901 1,806
I 260 | 127 . 1.281 2,020 2.213 27666 1281

271 138 [ 1,297 | 3,334 2,476 | 3,413 1,845

458 . 156 ° 1,640 3,462 2,957 3,677 1,984

256 93 1.396 2,200 % :!;4 3,033 1,831

224 | 131, 1,204, 3,391

| 5 3,276 1,271

! Since Jan. 1972 has included transactions of dealers and brokers in They do not include ajlotments of, and exchanges for, new U.S, Govt,
securities other than U.S, Govi.

Noit.—The trap

U.S. Govt, securitics dealers reporting to the FR,

DAILY-AVERAGE DEALER POSITIONS

(Par value, in millions of dollrs)

sccurilips, rct_lcmplions of called or matured sccurities, or purchases or
sales of securities under repurchase agreement, reverse repurchase (resale),

wctions dita combine market purchases and sales of or similar contracts. Averages of daily figures based on the pumber of
Bank of New York. trading days in the period,

DAILY-AVERAGE DEALER FINANCING

(In niillions of dollars)

. —
| U.S. Government securities, by maturity U, | Commercial banks :
! . ! | Govt, Period Al ! | (oxpmd- All
Period All | Within | ¢ s_1p j ©ver agency e sources New | Else- tions! other
matufi- . yc'x;\' \c_l . 10 scquri- l Ygrk V\"ﬁcrc
| ties year I ayean years tics City |
o I__ — —. | - . i - o [ —-- [, R .
1975—Mar..........' 5,737 | 3,435 1 1,486 AT | 198 | 1,444 1975 - Mar....... 6,881 1,879 | 1,650 | 838 r 2,513
Apr. .. 4,453 J 3.123  1.036 218! 77 937 Apr,.. 5,690 1,655 1,326 S83 2,132
May '6,332 14.917 1,004 248 73 896 May. . 6,656 1,684 . 1,567 452 2,953
June 6,768 | 5,923 748 100 --3 790 June. . 7,682 1,955 | 1,979 737 | 3,012
July. 5,736 | 4,978 ’ 775 47 —64 626 July.. 6,594 1,365 | 1,435 I 929 2,865
Aug | 5,501 | 4,491 609 262 | 138 610 Aug.. 6.167 1.009 1,148 1,120 2,890
Sept 5,718 | 5,214 410 56 39 529 Sept.. 6,576 1,160 1.640 972 2,804
: ; 6.019 1,091 11 102 491 Oct.. 6,940 1658 | 1.792 | 817 | 2,673
, 5,011 640 594 506 953 Nov,. 7,213 1,958 1,393 | 991 2,873
5.274 322 | 218 247 | 982 Dec.. . 7,107 2,001 1,304 1,086 ; 2,716
5,287 © 449 - 398 170 694 1976—tan........, 6,766 1,757 l 1,337 ’ 1,147 I 2,526
5,477 381 241 183 602" Feboooo... 6,700 1,705 | 850 1,007 ¢+ 3,128
6,360 [ 286 122 1o i 537 Mar.. ... .. 7,175 1,865 - 1,138 1,225 ’ 2.947
week ending— | ! I Week ending—
1976-- b'eb. 4 5,34} 177 246 115 618 1976—Feb, 4...) 7,075 {1,721 {.,037 ! 4908 3,409
.. i , 590 761 356 259 658 ...} 6,370 1,842 ! 260 | 935 2,634
18.. 283 : 309 199 186 605 18...] 7,435 1,734 1,084 1,037 3,582
2§ 5 ,196 | 270 151 149 564 25..,. 6,405 1,535 544 1,059 3,267
Mar. 3..... 5,282 | 4,899 138 102 , 144 476 Mar. 3... 6,059 1,503 627 1,181 2,747
6,414 454 94 17 443 10... 7,030 2,223 \ 870 (,273 2,665
6,581 . —115 102 98 | 463 17...; 7,489 2,340 1 1,206 1,243 2,640
6,572 2806 128 111 J 464 24,..] 7,175 1,681 1,107 1,238 3,149
6,515 611 | 186 133 ° 812 3., 7,660 1,501 1,570 1,171 3,425
1 . I .
NOTE.--The figures include all securities sold by dealers under repur- 1 All business corporations, except commercial banks and insurance
chase contracts regardless of the maturity date of the contract, unless the compinics.,
contract is matched by a reverse repurchase (resale) agreement or delayed .
delivery saie with the same maturity and involving the same amount ol NOTE—Averages of daily figures based on the number of calendar days
securities, Included 1n the repurchase contracts are some that more in the period, Both bank and nonbank dealers are included,  Sce also

clearly represent investments by the holders ot the securities rather than NOTE 1o the 1able on the Jeft,

dealer trading positions,

Avcerage of daily figures based on number of trading days in the period,
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MAY 1976 = FEDERALLY SPONSORED CREDIT AGENCIES

A37

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions ot dollars)

Federal home loan banks | Federal National |

Mortgage Assn, Banks Federal Federal

i |(sccnndury market: for intermediate fand

Assets Liabilities and capital operations) | Cooperatives credit banks buanks

End of -
period | [ ! | !
Ad- " Cash Meni- ; Deben- | 1.oans | L.oans
vances Invest- and ’ Honds ber Capital Mort- tures 1§} i and Mort-
to ments ‘ de- and v de- - Stock payge and cooper- | Bonds dis- Bonds gaye Bonds
mem- POsits notes posits | loins notes | atives counts loans
bers ‘ ‘ | | (A) | Wy | (L) (A) ay
. . . | . . - — PR —_— _
H I
10,614 3,864 ' 105 10,183 2,332 1.607 l 15,502 | 15,206 2,030 i 1,755 4,974 | 4,799 7,186 6,395
7,936 2,520 § 142 7,139 1,789 1,618 [ 17,791 | 17,701 2,076 ‘ 5,669 5,503 7,917 7,063
7,979 ‘ 2,225 ‘ 129 6,971 1,548 1,756 | 19,791 | 19,238 2,298 6,094 5,804 9,107 8,002
15,147 3,537 157 | 15,362 1,745 2,122 124,175 1 23,001 2,577 ; 7,198 | 6,861 | 11,071 9,838
21,804 3.094 144 | 21,878 2,484 2,624 5 29,709 | 28,201 | 3.575 l 8,848 + 8,400 | 13,643 | 12,427
1975 -Mar, . 1¥,164 6,415 154 | 20,754 3,025 2.677 \ 29,870 28,420 3,741 9,303 8,703 | 14,641 | 13,02
Apr...| 17,528 6,836 98 | 20,738 2.651 | 2.660 [ 29,931  2§.257 3,650 9,520 9,061 | 14,917 | 13,571
Muay..| 17,145 . 5,745 | 98 ' 19,463 2,708 | 2,656 | 29 977 |'27,‘)(:2 3,499 9,763 9,231 115,180 | 13,571
June, . 16,803 6,259 134 19,396 | 2,831 1 2,653 1 30,136 ° 28 237 3,371 10,031 9,357 15,437 13,961
July . .| 16,685 6,174 L1 1 19,446 2,436 2,656 § 30,453 | 28 419 3,520 10,163 9,556 | 15,654 | 14,351
Aug...| 16,945 4,680 89 | 18,736 2,281 2,660 ' 30,881 | 28,718 3,738 10,176 9,715 115,851 | 14,351
Sept...| 17,482 4,247 114 | 18,720 2,275 2,679 | 31,157 | 28,933 3,847 ‘ 10,100 9,657 | 16,044 - 14,351
Oct...| 17,578 4,368 70 118,766 - 2,291 - 2,685 31,466 | 29,373 4,087 | 9,933 9.505 | 16,247 14,774
Nov. .| 17,606 4.439 87 | 18,874 2.527 2,690 - 31,647 | 29319 4,041 8,784 9319 [ 16,380 | 14,774
Dec...| 17,845 4,376 ! 109 | 18.863 2,1 2,705 | 31,916 | 29,963 3,979 ' 9,947 9,201 ) 16,5064 | 13,773
. i
1976- Jan...| 17,106 5.549 97 | 18,850 2.971 2,802 | 31,866 . 29 809 ‘ 4,356 9.944 9.201 | 16.746 | 15.243
Feb...| 16,380 5,286 69 17,738 3,085 2,829 | 31,704 | 29,758 4,546 10,013 9,254 | 16,930 | 15,120
Mar. .| 15,757 6,063 1o ‘ 17,714 ;. 3,182 2,827 | 31.564 | 30,021 | 4,656 I I 10,272 9,812 | 17,2064 | 15,120
|

No1e.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn,, and Farm Credit Admin, Among omitted balance
shect items are capital accounts of all agencies, except for stock of FHI.B's,
Bonds, debentures, and notes are valued at par, ‘They include only publicly

offered securities (excluding, for FILRB's, bonds held within the IFHLB
System) are not guaranteed by the U.S. Govt, Loans are gross of valuation
reserves and represent cost for FNMA and unpaid principal for other
agencies.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dotlars)

All issues (new capital and retunding) issues for new capital
Type ot issue Type of issuer Total Use of proceeds
Period — . — — —jamount .. e e —
deliv- |
S]pcciul cred 3 |
Total | Genee-: oo U.s. - district Taota R Roads . . | Veter-{ Other
al RLV‘_" HAA!| Govt, | State and . Other? C‘,';‘.“' and Iljm; ”0‘_’;- ans’ | pur-
obli- nue loans stat, AHON | ey MHES e aid | poses
gations auth. ‘
24,963} 15,220| 8,681 1,000 62| 5,999 8,714| 10,246 24,495] 5,278 2,642 5,214 2,068:...... 9,293
23,653] 13,305 9,332 959 57 4,991, 9.496 9,165|. 19,9591 4,981 1,689 4,638" (,910...... 6,741
23,909 12,257| 10,632| 1,022 58 4,212, 9,505 10,249]. 22,3971 4,311 1,458] 5,654 2,639|...... 8,335
1974, 0000 24,315 13.563| 10,212 461 79| 4,784| 8.638] 10,817]. 23,508] 4,730 7681 5,634 1,064|...... 11,312
1975..... ... 30,607] 16,020 14,511 ... . ... 76| 7,438] 12,441) 10,660 29,495) 4,089 1,277 7,209 047, ..... 15,673
1975—Mar 2,1371 1,284 881....... 2 376 T17| 1,048/, . 471 94 474 1,009
Apr 2,4131 1,501 905|....... 7 368 880 405 6l 734 1,078
May 2,905] 1,885 1,015)....... 5 8| 1,197 4149 211 559 1,570
June 3,066] 1,7721 1,292|.,..... 2 938 1,137 430 164 821 1,397
July 3,586 1,371 2.2049)....... o) 1,577) 1,063 400 123 879 2,115
Aug 2,786F 1,058 1,725|....... 3 376/ 1,665 m 55 626 1,434
Sept 2,171 907 1,252|....... 12 3570 1,185 279 134 447
Oct 2,337 1,120 1,203]....... 14 482 979 212 60 487
Nov 2,385] 1,040 FRT: 11 IO 4 470 244 219 88 618
Dec 2,062 9950 1,0571....... 10 434 1,043 287 29 495
1976 - Jan.7 2,3421 1,130 1,2010....... 11 639 1,060 427 95 599
l'eb. ™ 2,670] 1,290 5 15 446] 1,443 6 135 570
Mar 3,239 2,116 7[ 1,254 768 414 214 698 i
i

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

2 Municipalities, counties, townships, school districts.

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

4+ Water, sewer, and other utilities.
S Includes urban redevelopment loans.

NoTr.. —Sccurity Industries Assu, data; par amounts of long-term issues
based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.



A38 SECURITY ISSUES o MAY 1976

TOTAL NEW ISSUES

(In millions of dollars)

Graoss proceeds, all issues?

Noncorporate Corporate
Period ; ' T
Bonds Stock
Total U.s U.S. State —. —
Govt.2 (iovt.3 and local | Others Total . .
agency (U.5.)4 Total ':,‘}}’J,'ﬁzly P;:;'l;‘é:,’zlly Preferred | Common
1972, 0ieeint 96,522 17,080 12,825 23,070 1,589 40,787 27,727 18,347 9,378 3,373 9,689
1973, .00 100,417 19,057 23,883 22,700 1,385 33,391 22,268 13,649 8,620 3,372 7,750
L S I e O . 37,837 31,551 25,337 6,214 2,253 4,033
T S P e e 53,692 42,812 32,583 10,229 3,455 7,425
R R B L e S 3,505 3,052 2,172 480 152 301

{975--3an 5,365 4,792 3,657 1.135 235 338
Feb., 4,530 *3,908 3,201 1707 173 449
h 5,378 4,481 3,971 510 253 644
4,294 3,194 2,771 423 34y 751
5,798 4,298 3,796 502 346 1.154
5,618 4,613 3,943 670 230 775
4,390 3,733 2,658 1,075 198 459
r2,398 1,835 1,356 479 129 434
2,845 2,009 1,414 595 308 528
4,710 r3,163 2,389 774 332 1,215
4,087 r3,304 1,666 71,638 440 343
4,279 3,482 1,761 1,72¢ 462 335
Gross proceeds, major groups of corporate issuers
Period Manufacturing Cg;};z‘:‘;{:ﬁgﬂzd Transportation Public utility Communication nlrfsﬂlg:::::li‘;xl
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
4,796 1,812 | 2,669 2,878 1,767 187 | 6,398 | 4,967 | 3,680 1,127 | 8,415 | 2,096
4,129 643 1,283 1,559 1,881 43 5,585 | 4,661 3,535 1,369 5,661 2,860
9,890 543 1,851 956 983 22 8,472 3,964 | 3,710 222 6,241 587
17,075 1,670 | 2,747 1,489 | 3,447 1 9,649 | 6,231 3,465 1,002 | 6,429 490
1,456 196 180 23 14 |0 435 194 150 25 817 15
1,901 k) 179 58 507 933 5 931 ..
1,631 44 65 60 486 v128 l 539 32
2,368 111 271 74 679 N7 | 614 34
1,498 233 294 21 586 354 61 156 9
2,266 384 242 141 704 153 260 379 10
2,195 123 84 194 640 362 |........ 603 47
1,116 64 229 231 324 254 16 1,08t 22
610 101 141 70 305 93 {9 255 68
528 106 54 37 541 249 48 7306 105
813 142 337 152 676 373 555 443 23
r886 229 81 68 420 45 10 r443 57
1,263 130 470 193 363 204 27 679 83
1 Gross proceeds are derived by multiplying principal amounts or 3 Ioreign governments and their instrumentalities, International Bank
number of units by otfering price. for Reconstruction and Development, and domestic nonprofit organ-
2 Includes guaranteed issues, izations.
3 Issues not guaranteed.
4 See NOTE to table at bottom of preceding page. Note.—Securities and Exchange Commission estimates of new issues

maturing in more than | year sold for cash in the United States.



MAY 1976 = SECURITY ISSUES A39

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions

of dollars)

Derivation of change, ail issuers!

Period All securities Bonds and notes Common and preferred stocks
New issues ‘ Retirements | Net change : New issues RLllerLnl\ , Net change | New issues | Retirements | Net change
—_— ! _—— e . . 1 [ - -
. i
42,306 10,224 32,082 27,005 8,003 ‘ 19,062 15,242 . 2,222 13,018
33,559 11,804 21,754 21,501 8,810 | 12,691 12,057 - 2,993 9,064
s 9,935 29,399 31,554 6,255 25,098 7,980 3,678 4,302
10,991 | 42,203 40,4068 ¥.583 31,886 i 12,787 2,408 10.377
. !
2,871 9,401 10,086 2,004 ‘ 8,082 ! 2,186 866 1,319
1975 - 1, .oee .. 2,088 13,123 12,759 1,587 | 11,172 2,452 501 1,951
1 , 3,211 12,390 ¢+ 11,460 2,336 ! 9,124 4,142 875 3,266
9,079 3 2,576 0,503 ¢ 6,654 2,111 4,543 2,425 465 1,960
13363 ! 3016 10,247 9,595 2.549 ‘ 7,047 3,768 | 567 3,200
Type of issues
Manu- Commereial Transpor- Public Communi- Real estae
Per od facturing and other 2 tation $ utility cation and financial !
Bonds Bonds Bonds Bonds Bonds | Bonds
and Stocks and Stocks and Stocks and Stocks and Stocks and Stocks
notes notes notes notes notes notes |
1,995 2,094 1,400 2,471 711 254 5,137 4,844 3,343 1,260 7,045 2,096
801 658 - 109 1,411 1,044 —93 4,265 4,509 3,165 1,399 3,523 1,181
7,404 17 1,116 —135 341 —20 7.308 3.834 3,499 398 5,428 207
13,219 1,607 1,605 1,137 2,765 65 7.236 6,015 2,980 1,084 4,682 468
3,098 126 240 —47 342 9 2,079 1,107 628 107 1,695 17
S,134 262 373 7 I 1 2,653 1,569 1,269 24 1,742 18
4,574 500 483 490 429 7 1,977 - 1,866 810 359 852 43
1,442 412 221 108 147 53 1,305 ! 1,043 472 97 866 247
2,069 433 528 462 1,588 4 1,211 1,537 429 604 1,222 160

1 Eixchurdes investment companies,
2 Extractive and commercial and miscellancous companies.
3 Railrcad and other transportation companies,

Notk. - Securities and Exchange Commission estimates of cash trans-
actions on'y. As contrasted with datia shown on preceding page, new issues

exclude roreign sales and include sales of securities held by affiliated com-
panies, speciil offerings to employees, and also new stock issues and cash
proceeds connected with conversions ol bonds into stocks, Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues tor that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions

of dollars)

Sales and redemption Assets (market valoe
of own shares 4 at end ol period)
Month ——— .
i Sales 1| Redemp- | Net Total 2 Cash Other
f tions sales position 3

1975—Mar. .1 847 623 224 | 40,449 3,870 | 36,579
! 808 791 17 | 42,353 3,841 | 38,512
677 735 —58 | 43,832 3,879 | 39,953
703 811 —108 | 45,538 3,640 | 41,898
813 1,082 —239 | 42,896 3,591 | 39,305
753 788 --35 1 41,672 3,660 | 38,012
760 874 —114 | 40,234 3,664 | 36,570
914 995 —81 | 41,860 3,601 | 38,259
786 911 --125 | 42,460 3,733 | 38,727
1,040 1,093 —53 | 42,179 3,748 | 38,431
1976—Jan. .. 411 538 —47 | 46,529 3,287 | 43,242
Feb. .. 262 *577 | r—315 | 46,540 3,084 | 43,546
Mar... 323 676 ~353 | 46,862 2,876 | 43,986

Sales and redemiption Assets {(market value
of own shares ut end of period)

Year e — e e

Sales 1 | Redemp- Net  Total 2 Cash Other
tions sales position 3

1,504 952| 25,214 1,341 | 23,873

1,875 1,528 29,116 1,329 | 27,787

1,962 2,395 35.220 1.803 | 33,417

2,005 2,663( 34,829 2,971 | 31,858

2,745 1,927( 44,701 2,566 ( 42,135

3,841 2,9791 52,677 3,187 | 49,490

3,661 3,056 48,291 3,846 | 44,445

2,987 1,637| 47,618 3,649 | 43,969

4,751 394{ 55,045 3,038 | 52,007

6,563 | —1,671| 59,831 3,035 | 56,796

5,651 -1,2611 46,518 4,002 | 42,5106

3,937 1,409 35,777 5,637 | 30,140

9,571 486 42,179 3,748 | 38,431

! Includ s contractual and regular single-purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of mvestmcnt in-
come divic ends; excludes reinvestment of realized capital gains dividends,

2 Market value at end of period less current labilities.

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

4 Beginuing Jan, 1976, sales and redemption figures exclude moncey
market funds.

Notk.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
rLL,llel‘Ld with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.



A40 BUSINESS FINANCE o MAY 1976
SALES, REVENUE, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS

(In millions of dollars)

1973 1974 1975
Industry 1972 1973 1974 . . .

i ' T Y I on o I ACH N T | l ui

. . . I R

. i |
797, 142,974 144,936 |4‘),24.l| 138,245/ 145,753 147 853

Total (170 corps.):
26
fx ()‘)" 145,125 147,134 151,409 140,343| 147 662 149 687

SUICS, vt e , 371,946 442,254 563,950 108,370( 120,985 1
‘Total revenue . . - 376,604 448,795 572,368 109,984 123,108] !

Profits betore taxes 41,164 53,833 67,650 12,411| 14,742 6 588l 18,191 17,837 15,033 12,873 14,812° 15 425
Profits after taxes.. ... 21,753 28,772) 32,502 6,762 7,750 7,739 9,280 8,420, 7,()(\8) 5,538 6,678 7,048
Memo: PAT unadj. L., 21,233 28,804 32,705 6,732 7,930 7,()2()_' 9,210, 8, 487] 7,383 5,662 6,560 7,031

3,031 3,089

DIVIdends, »vvoeenen ooe 10,53 11,5130 120302° 20767, 3.303) 20906 2,028 31076 3,300 30129

Nondurable goods mdusuu.s
86 corps.):? | . .

SaleS. . 176,329 210,118! 308,699 53, 168( 59,207 68,767 77,000 80,425° 82,417 77,224 78,537 K2.228
Total revenue. .. .. . 178,915 213, 904’ 314,256, 54,098 60,357 70,049 78,552 81,905 83, 1746 78,548 79 8171 83 402
Profits belore taxes 21,799 30,200 46,380 7,610 8,988 11,880 11,972] 12,595 9,930 9,357 4.942] 10,886
Prolits after taxes. 11,154 15.53h 20,536 4,018 4,463 5,056 5,728 5,464 4,2‘)! 3,575 1,890 4,424
Memo: PAT un.uh ! 10,859 15,421 20,433 3,957 4,517 4,957 5,077 5,389 4,410 3,567 3,870 4,423

Dividends........... 5,780; 6,103 6,872 1,527 1,633 1,625 1,645 1,722 1,882 1,816 1,783! 1,793
Purable poods industries (84 |
corps.);? ’ |
Sales. 195,618| 232,136 255,251| 55,202 61,778 58,029, 65,884, 04,5011 66,826] 61,02] ()7 26 65,625
Total revenue . ... ... | 197.690] 234 891] 258.112| 55,886 62,751' S8,646] 66,573 1)5,22‘)- 67,0663 61,798 7,845 66,225
Profits before taxes. . ... 19,3651 23,6331 21,27} 4,801 5,754 4,708 6,219 5,242 5,102 3,516 4,h70 4.5%9
Profits after taxes....... .o 10,5997 13,234 11,966 2,744 3,287 2,683 3,582 2,956 2.776 1,963 2,788 2,624
Memo: PAT unadpbe. .. l(),374| 13,383 12,272 2,775 3,413 2,669 3,533 3,098 2,973 2,098 2.696 2,608
Dividends ., .ooooov et 4,758 5,4!()| 5,430; 1,240 1,760 1,281 1,283 1,354 | ﬁ()xl 1,313 1,248 1.296
: |
Selected industries: . i
Food and kindred products ' - :
(28 corps.):
S TR U 37,624 42,028 52,753 11,004] 11,871 11,885) 12,729) 13,663 14,476 13,490 14,117] 14,600
Total revenue. .. .. 38,0910 43,198, 53,728: 11,2007 11,9380 12,0110{ 12,996 13,939 14,683] 13,708' 14,356] 14,844
Prolits before taxe 3,573 3.057) Ta.6031 1,031 [,067| 1,046] 101901 1.28h| 1,077 1.066]  1.190] 10385
Profits alter taxes....... 1,845 2,063 2,2‘)8 546 543 529! 607. 645 517 SO2; 607 719
Memo: PAT unadjb... .. 1,805 2,074 2,328 546 573 RRRY 610 646 540 52(;! 618 745
Dividends............. ... 893 935 1,010 236 240 243 248 253 267 268 271 274

Chemical .xml allied products |

,mm‘ 13,078 13,608 14.329

Saies 36,638 43,208 55,084 10,828] 11,534] 12,507 13,8920 14 14,660
Total revenue, . .. ..., 37,053 43,784 55,677 10,968] 11,704 12,667( 14,066; 14,778: 14,165 13,7611 14,4980 14,794
Profits before taxes 4,853 6,266 8,264 1, S‘)‘)I 1,572 1, 856] 2,293 2,194’ 1,920 1,641 1,622 1,858
Profits af1er taxes. . . . . 2,672 3,504| 4,875 901 883 1,044 1,247| 1,223,362 925 920 1,034

Memo: PAT unadj. ! 2,671 3,469  4,745! 871 880[ 1,031 01,2480 11807 1,280 927 937 1,028
Dividends. . vvoeren'eenins 1,395 1 496 1,646 374; 417 383 408 422 437 431 425 429

Petroleum refining (15 corps.): : » i '

LTy 1 74,662 93,505 I65.15()' 23,586' 27,752 36,103] 41,362 42,747 44,038 41,988, 41,342 43,873

76,133 95,722 168,680 23,988 28,544| 30,913 42,261 43,659 45,847 42,351| 42,100; 44,633
11,461 17, 1494, 30,659 4,371 5.724 8,296 7,564 8,339 6,458 6,227 6,612 6.961
5,562 8,8501 11,775 2,230 2,602 3,098 3,349 3,181 2,147 1,905 2,078 2,300
5,325 8,505 11,747 2,192 2,688 3,011 3,304 3,132 2,299, 1,871 2,040 2,268

Total revenue.
Profits before taxe
Profits after taxe

Memo: PAT un :
Dividends. . ........ 2,992 3,147 3,635 789 832 864 853 899 {,019: J66 937 939
Pritmary metals and products | !
3 corps.): ! H !
Sales o cov i 34,359 42,400 54,045| 10,602 11,379 11,888 13,076] 14,285 13,895 12 482, 12,393 12,274
Total revenue. .. .. Lol 34,797 43,104 55,049/ 10,764, 11,715] 12,045 14,171] 14,504 14,328 12,782 12,603 12,479
Profits before taxes. 1,969 3,221 5,580 799 919 973 1,586 1,791 1,229, 1,015 711 457
Profits after taxes.. 1,195 1,966 3,199 480 561 589 927 1,028 655] 631 478 366
Memo: PAT unadj, b, ... 1,109 2,039 3,485, 496 608 607 042 1,137 '/")‘)| 639 485 gl
Dividends. ... ..oy 653 789 965 184'i 227 221 209 238 297 273 227 223
Machinery (27 corps.): )
Sales.......... 55,615 65,041| 73,452 16,306 17,871 16,830; (8,836| (8,853 18,935 18,245 19, 88(| 19,764
Total revenue 56,348 65 ‘)25 74,284 16,519 18,168 17,012] 19,023 19,075 19,174! 18 464 20,104 19,056
Profits hefore ta 6,358 7,(16‘) 7,643 1,936! 2,149 i 82‘) 2,074 1,943 1,797 1,727 2,089 2,219
Profits after taxe 3,822 4,236, 4,213 1,069 1,200 ! 00(> 1,149 1,074 98s 971 1,178 1,224
Memo: PAT unadj. v NS 3,388 4,208 4,168 1,070 {188 "996 1,137 1,006 DRUH 978 (173 1,231
Dividends. . ........0oa. 0 1,497 f, 606 1,839 407 410 4] 441; 470 481 483 485 519
Motor vehicles and equipment ]
(9 corps.y: | l ) .

Sales., v | 70,653 83,016 80,386 17,959 21,186| 18,4670 20,979 19,443 21,497 18 R63 22,2750 21,005
Ioml revenue, JO71,139] 83,671 80,882 18,1420 21,362) 18,597 21,146 19,593 2], 545 I‘),OllI 22,341 21,083
Profits before taxes . 6,955 7.429 2.‘)1‘)’ 729 1,280 630 [N 23 938 --U8s 854 590
Profits atter taxes. } 3,626, 3,092 1,686 4314, 709 369 657 13) 527 127, 451 328

Memo: PAT unm_] e 3,640 4,078 1,742 450 763 361 . 0648 147 586 -12 455 280
Dividends. ... vioin I 1,762 2,063i { .538| 404 81 7|' 184[ 382 386 385 294 276 274
1 Profits after taxes unzdjusted are as reported by the individual com- of returns, aflowances, and discounts, and exclude excise taxes paid di-
panies. These data are not adjusted to eliminate difterences in accounting rectly by the company. Total revenue data include, in addition to sales,
treatments of special charges, credits, and other nonoperating items, income  from nonmanufacturing operations and nonoperating income.
2 Includes 21 corporations in groups not shown separately. Profits are before dividend payments and have been adjusted to exclude
3 Includes 25 corporations in groups not shown separately. special charges and credits to surplus reserves and extraordinary items not
related primarily 1 the current reporting period. Income taxes (not

No1e—Data are obtained from published reports of companies and shown) include Federal, State and locat government, and foreiga.

reports made to the Securities and Exchange Commission. Sules are net Previous series last published in June 1972 BULLETIN, p. A-50.



MAY 1976 o BUSINESS FINANCE A4l
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
| ! 1 : 1
Profits in- Profits \ Cash Undis- Profits In- Profits Cush Unddis-
Year belore come adter divi- . tributed Quarter betore come afler | divi- tributed
axes Laxes taxes dends profits LRSS Taxes nixes | dends  + profits
\ ,
- 1 !
85.6 39.3 46,2 219 24.2 1973 V..., CoH9.1 48. 0 70.5 29.5 41,0
835§ 9.7 43.8 22.6 212
71.5 4.5 | 3.0 22.9 4.1 128.3 49 .4 78.9 0.0 48.9
, . 29.6 §2.6 77.1 30.9 46.2
32.0 | 37.7 44.3 23.0 21.3 Ao 146.7 59.3 87.4 7 55.7
6.2 41.4 54.6 | 24.06 30.0 123.9 49,2 74.7 a7 43.0
117.0 48.2 68 8 ° 27.8 40.9
132.1 52.0 79.5 3t 48 .4 978 oo 974 l 37.5 59.6 A 27.8
6.8 45.0 7.2, 2.8 38.4 1082 41.6 | 66,6 2.6 34.0
129.5 50.7 1 738 33.5 45.3
132.4 52,5 1 799 331 46.8
NoOTI. —-Dept. of Commerce estimates. Quarterly data are at seasonatly
adjusted annual rates,
CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and acets,
End of period “working receivable payable Accrued
capital , . o _{ lnven- . Ty —— . Federal .
Total Cash . ol tories Other Towal . income | Other
B ] Gover | Other Goaer | Other |10
1970, oo 187.4 4923 50.2 7.7 4.2 201.9 193.3 150 04,9 6.6 2047 10.0 83.0
1971.... 203.6 529,06 53.1 [F ¢ 3.5 217.6 200.4 43.8 326.0 4.9 215,6 13.1 v2.4
1972 e 220 §73.5% 7.5 9.3 3.4 24000 215.2 48,1 352.2 4.0 2304 1501 102.6
1973 608.2 59,0 10.0 2.9 255.4 230.1 50.8 372.7 4.5 2417 15.0 .6
6253 58.9 9.7 3.0 204.4 238.0 51.3 385.8 4.4 250.2 16.5 114.7
643.2 61.6 1.0 3.5 266.1 246.7 54.4 401.0 4.3 261,06 1g.L +117.0
1974- 6662 59.4 121 3.2 276.2 258 .4 6.9 4161 4.3 2665 20.6 1248
685 .4 58.8 10.7 3.4 289.8 . 260.2 531.5 431.5 4.7 278.5 [URY 1291
708.6 60.3 .o 3.5 298,58 2821 56.1 449 1 A 287.0 22.7 134.3
712,2 62.7 .7 3.5 289.7 288.0 56.6 450.6 5.2 287.5 23.2 134.8
1975 608 .4 60,6 12,1 3.2 281.9 285.2 55.4 438.0 5.3 271.2 218 139.8
703.2 63.7 12.7 3.3 284.8 281.4 57.3 434.2 5.8 270.1 17.7 140.6
716.5 65.6 4.3 3.3 294.7 279.6 59.0 444.7 6.2 273.4 19.4 145.6
I Receivables from, and payables to, the U.S. Govt. exclude amounts Nott.- Based on Securities and Exchange Commission estimates.
offset against each other on corporations' books.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions ol dollars)
. | . raln
Manufacturing Transportation Public utilitics ,
— . —_ R, — - - ‘otat
Period Total Mining | ‘-'i‘L’__"l'.'}:“‘_ Other! (S.A.
Durable | (o™ Rail- Ai Other | Eleetric Gas fications AR
durable road r \ HECHIE and other
81.2 14.15 15.84 2.16 1.67 1.88 1.38 . 12.68 .44 10.77 18.05
84,44 15.64 1 15,72 2.45 1.80 2.46 | 1.46 14.48 2.52 11,89 20,07
99.74 19,25 1R.76 2.74 1.96 2.41 1.66 15.94 2.76 12.85 21.40
112,40 22.62 23,39 3.18 2.54 2,00 2.12 17.93 2.92 £3.96 22.08
24.10 4.74 4.75 .68 .50 47 .34 0 385 .52 3.19 5.05
. 28.16 5.59 5.69 .78 .64 o0 .49 4.56 75 3.60 5.46
Ht., 28.23 5.05 5.96 .80 .04 43 .58 4.42 .78 339 5,57
Iv 31.92 6.64 6.99 .91 .78 A8 71 4.80 .87 3.78 5.97
1975—1.......... 25.82 5.10 5.74 91 .59 44 62 ] 3.84 .58 3.11 4.88 114,57
11, 28.43 5.59 6.55 .97 A 47 77 4.15 W79 3.2 S.19 112.46
HI., 27.79 5.16 6,51 .94 62 .50 85 4.0 .91 3.14 5.00 112,16
v 30.74 5.99 7.30 .97 02 .43 .93 4.85 L85 3.26 5.52 111.80
1976—1.......... 26.56 4.94 6.12 .89 .49 .35 .67 4.41 .65 8.04 118.70
2., ... 30.19 5.65 7.19 97 -1 .39 .82 5.0 .86 8.79 119.62

1 Includes trade, service construction, finance, and insurance.

2 Anticipated by business.

NOTE. - Dept. of Commerce estimates for corporate and noncorporate

business; excludes agriculture, real estate operators, medical, legal,
educational, and cultural service, and nonprofit organizations.



A42 REAL ESTATE CREDIT o MAY 1976
MORTGAGE DEBT OUTSTANDING BY TYPE OF HOLDER

(In millions of dollars)

End of year End of quarter
Type of holder, and type of property 1974 1975
1971 1972 1973 - e e .
v I noj m v
ALL HOLDERS ........................ 499,767 564,825 634,954 688,652 695,369 709,153 ' 724,993 r740,764
f-to4-family.........cooiiiiii i, 307,204 345,372 384,738 412,168 415,607 425,132 1436,214 446,965
Multifamily....o.oooiiiiiiiiis i, 67,387 76,667 85,296 91,222 91,522 91,733 92,397 793,320
Commercial....... Crerrees 92,318 107,349 125,572 140,965 142,701 145,353 148,398 "151,514
Farm......oovviiieinnne, v 32,858 35,437 39,348 44,297 45,539 46,935 47,984 48,963
PRIVATE FINANCIAL INSTITUTIONS..| 394,239 450,000 505,400 542,552 546,689 558,179 569,499 580,303
1- to 4-family 253,581 288,018 320,420 340,007 342,313 350,198 r357,978 364,986
Multifamily 52,472 59,398 64,750 68,161 68,095 68,453 69,012 769,634
Commercial. . . 78,330 92,063 108,735 121,948 123,684 126,634 r129,479 v132,495
Farm..,,....... 9,856 10,521 11,495 12,436 12,597 12,894 13,030 13,188
Commcrcfa/i){mksl ..... Ceressier e, 82,315 99,314 119,068 132,105 131,903 133,012 134,025 135,125
1- to 4-family 48,020 57,004 67,998 74,758 74,696 75,356 75,979 76,616
Multifamily. .... 3,984 5,778 6,932 1 7,619 7,176 6,810 6,701 6.621
Commercial. .., . R AP el 26,306 31,751 38,696 43,679 43,924 44,598 45,032 45.537
Farm. . coveiiiiieienineniaes 4,205 4,781 5,442 6,049 6,107 6,242 6,313 6,351
Mutual savings banks. ... .. e 61,978 67,556 73,230 74,920 75,157 75,796 76,429 77,127
1- o 4-family.......... 38,641 41,650 44,246 44,670 44,795 45,175 45,552 45,968
Multifamily..... [ 14,386 15,490 16,843 17,234 17,291 17,433 17,579 17,739
Commercial... .. Cerevraieaas Cerneans 8,901 10,354 12,084 12,956 12,996 13,112 13,221 13,343
Farm............. e 50 62 57 60 75 76 77 77
Savings and loan associations. .. ..... el 174,250 206,182 - 231,733 249,293 252,442 261,336 270,600 r278,693
1- 10 4- famnly ................ 142,275 167,049 187,750 201,553 204,099 211,290 *218,483 224,710
Mutitifamily. . 17,355 20,783 22,524 23,683 23,831 24,409 724,976 25,417
Commercial. 14,620 18,350 21,459 24,057 24,512 25,637 r27,141 r28,566
Life insurance companies. 75,496 76,9448 81,369 KRG, 234 87,187 88,035 88,445 89,358
1- to 4 fdmlly 24,645 22,315 20,426 19,026 18,723 18,377 17,964 17,692
Multifamily . . 16,747 17,347 18,451 19,625 19,797 19,795 19,756 19,857
Commercial...... e . 28,503 31,608 36,496 41,256 42,252 43,287 44,085 45,049
Farm..... e ieseeieas 5,601 5,678 5,996 6,327 6,415 6,576 6,640 6,760
FEDERAL AND RELATED AGENCIES. 39,366 45,790 55,664 72,380 76,010 79,952 84,522 r89,039
1- to d-family....oooovii oo, 26,416 30,170 35,579 46,322 48,455 51,195 54,697 r58,440
Multifamily 4,601 6,063 8,364 11,329 11,995 12,348 12,753 12,954
Commercial . T P TS S S Y I PRl U, e
Farm,.......... . 8,338 9,557 11,721 14,729 15,560 16,409 17,072 17,645
Government National Mortgage Association, .| 5,332 5,113 4,029 4,846 5,599 5,610 - 6,534 7,438
I- to 4-family.........c..ooovein! 2,733 2,513 1,455 2,248 2,787 2,787 3,692 4,728
Multifamily 2,588 2,600 2,574 2,598 2,812 2,823 2,842 2,710
Commercial | S I HE S I L I Y I
Farmers Home Administration, ,........ . 819 837 1,200 1,600 7,700 1,800 ! 9()() 2,000
I-to 4-family,covvviniiininnansarss 398 387 550 734 780 826 (}l
Farm...ovovevveiionnnns, Cereeeaans . 421 450 650 866 920 974 1 028 1,082
Federql Housing and Veterans Admlmsrra-
tions. . .... . 7,389 3,338 3,476 4,015 4,047 4,297 4,681 4,970
1- to 4-family 2,517 2,199 2,013 2,009 1,879 1,915 1,951 1,990
Multifamily. .. . 872 1,139 1,463 2,006 2,168 2,382 2,730 2,980
Federal National Mortgage Association., . . . 17,791 19,791 24,175 29,578 29,754 30,015 31,055 31,824
I-to 4-family,............. 16,681 17,697 20,370 23,778 23,743 23,988 25,049 . 25,813
Multifamily......oooonn erieeeieenn 1,110 2,094 3,805 5,800 6,011 6,027 6,006 6,011
Federal land banks (farmonly).......... 7,917 9,107 11,071 13,863 14,640 15,435 16,044 16,563
Federal Home Loan Mortgage Corporation. 964 1,789 2,604 4,586 4,608 4,944 5,033 4,987
I-tod-family,..ooev i iiiiianne, 934 1,754 2,446 4,217 4,231 4,543 4,632 4,588
Multifamily........... PR Ceereaes 30 35 158 369 377 401 401 399
GNMA Pools....... Ceeveanas Cerreinens 3,154 5,815 9,109 13,892 15,662 17,851 19,275 21,257
1- to 4-family 3,153 5,620 8,745 13,336 15,035 17,136 18,501 20,403
Multifamily. .o..ooveenenis . 1 195 364 556 627 715 774 854
INDIVIDUALS AND OTHERS2......... 66,162 69,035 73,890 73,720 72,670 71,022 70,972 r71,422
1- to 4-family...... e 27,207 27,184 28,739 25,839 24,839 23,739 23,539 23,539
Multitamily. . t 10,314 11,206 12,182 1,732 11,432 10,932 10,632 710,732
Commercial...... PR 13,977 15,286 16,837 19,017 19,017 18,719 18,919 19,019
Farfile,vesereanroioosrorsensnsaonsss .. 14,664 15,359 16,132 17,132 17,382 17,632 17,882 18,132
1 Includes loans held by nondeposit trust companies but not bank trust NoOTE.—Based on data from various institutional and Govt. sources,
departments. with some quarters estimated in part by Yederal Reserve in conjunction

2 Includes some U 8. agencies for which amounts are small or separate with the Federal Home Loan Bank Board and the Dept. of Commerce.
data are not readily avaifable. Separation of nonfarm mortgage debt by type of property, where not
reported directly, and interpolations and c¢xtrapolations where required,
estimated mainly by Federal Reserve. Multifamily debt refers to loans
on structures of 5 or more units,



MAY 1976 = REAL ESTATE CREDIT A43

FEDERAL NATIONAL MORTGAGE ASSOCIATION AND FEDERAL HOME LOAN MORTGAGE CORPORATION—
SECONDARY MORTGAGE MARKET ACTIVITY

(Tn millions of dollars)

I
I'NMA FHLMC
Mortguge i Mortgage Mortgage Mortgage . Mortgage Mortgage
End of holdings transactions I commitments holdings transactions commitments
period {during period) (during period)
. ' | ;
T'HA- VA- > ) Made Out- . Con- > Made Out-
Total! in- guar- c} "::g Sales during . stand- Total 1 UA\' ven- Lur- Sales during | stand-
sured anteed HASES period ing tional chises period ing
1 e — . - e | —— s —
17,791 12,0681 | 5,110 3,574 336 9,828 6,497 968 821 147 778 i 64 ... ... 182
19,79t 14.624 | 5,112 3 (‘)‘) 211 8,797 8,124 1,789 1,503 286 1,297 - 408 1,606 198
24,175 16,852 | 6,352 6,127 71 8,914 7,889 2,604 1,743 861 1,334 409 1,629 186
.. 29,578 19,189 ! 8,310 6,933 : S 110,768 7,960 4,586 1,904 2,682 2,19 52 4,582 2,390
S 30,824 19,732 0 9,573 4.263 20 6,100 4,126 4 987 1'824 3.6l t.716 1,020 Y82 11
20,754 1 19,277 - K,304 639 6,636 | 4,608 | 1,887 | 2,722 113 19 sl ,040
29,815 | 19,282 | 8,337 913 0,890 4,614 1,890 2,744 ¢ 121 7 297 I, 161
29,858 | 19,251 8,395 621 6,615 4,773 1,920 2.854 ' 203 18 42 269
30,015 | 19,282 8,498 - 557 6,549 4,944 1,936 3.008 210 § 28 700
30,351 19,383 8,691 578 6,119 £,018 1,943 3,072 161 63 139 530
30,777 | 19.507 8,942 814 5,888 4,942 1,863 3.080 98 145 132 500
31.055 | 19,560 9,122 575 5.399 5,033 1,852 3,181 148 31 79 403
31,373 | 19,641 9,309 282 l 4 688 5,119 1,843 . 3.276 176 59 45 201
31,552 119,648 9,430 332 4,385 4,971 1,834 3,137 1 104 228 S0 124
31.824 19,732 9,573 S17 0 4,126 4,987 1.824 3.163 69 30 71 11
1976---Jan. . .| 31,772 | 19,674 09,5584 76 ... 189 3,170 © 4,958 1,816 3,142 47 7 42 99
Feb 31.618 | 19,541 9,521 S6 55 355 3 2()| 4,680 1,802 3.084 51 296 43 87
Mar 31.482 | 19,431 9,471 8S 22 405 1 120 oo P N TN
N B N 1
1 Includes conventional foans not shown separately. For FHLATC: Holdings and transactions cover participations as well as
Notr.—Data from FNMA and FHI1.MC, respectively. whole loans. Holdings include loans used to back bond issues guranteed

For FNMA : Holdings include loans used to back bond issues guaranteed by GNMA. Commitments cover the conventional and  Govi-under-
by GNMA, Commitments include some multifamily and nonprofit written loan programs.
hospital loan commitments in addition to 1« to 4-family loan commitments
accepted in FNMAs free market auction system, and through the ENMA~
GNMA Tandem Plans,

FEDERAL NATIONAL MORTGAGE ASSOCIATION AUCTIONS OF COMMITMENTS TO BUY HOME MORTGAGES

| .
: Date of auction

Item . 1975 ’ 1976
I
! .
Nov. 17 Dcec. 1 - Dec. 15| Dec. 29 | Jan, 12 l Jan. 26 Feb. 9 | Feb, 23 | Mar. 8 ‘ dar. 22| Apr. 5 | Apr. 1Y
B — S - [ . P 1. . - PR - — -
Amounts (millions of dollars):’ ) H \ | '
Govt,-underwritten loans | | | I
Oftered1,, 293.1 255.9 287.1 95.3 58.4 " 103.9 252,21 126.9 | 299.9 146.3 106.2 132.1
Accepted...... 180.6 138.§ 158.8 - 52.7 3.5 87.7 179.9 81.2 171.9 121.6 56.2 60,1
Conventional loans i ! l i ) )
Offered !, ovvviiiinnnnna, 68.6 73.9 69.7 | 41,8 1 427 33.4 57.8 44.0 75.4 46,2 56.4 55.3
Accepted.vovnaian, Ve 4.6 40.5 32 118 32.1 24.7 36.9 23.3 45.0 1 33.7 31,81 33.4
|
Average yield (per cent) on short- | \ :
term commitments 2 . ! : i
Govt.-underwritten loans. ....: 9,33 9.32 9.31 9.29 9.13 .+ 9.07: 9,07 9.04 9,06 9.03 | 8.94 9.05
Counventional loans. . .vvvvve. 9,40 9.3% 9.36 9.35 1 9,28 ‘ 9.22 ‘ 9,17 9.14 9.15 9.3 ( 8.83 9.00
1 Mortgage amounts offered by bidders are total bids received. period of 12 years for 30-year loans, without special adjustment for

2 Average accepted bid yield (before deduction of 38 basis-point fee FNMA commitment fees and FNMA stock purchase and holding require-
paid for mortgage servicing) for home mortgages assuming a prepayment ments. Commitments mature in 4 months.



A REAL ESTATE CREDIT o MAY 1976

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

(End of period, in billions of dollars)

T "
Mar. 31, { June 30, | Sept. 30, Dee, 3, Mar, 3, . June 30, Sept. 30,
Holder 1974 ! 1974 : 1974 1974 1975 | 1975 ‘ 1975
Allholders..oooeiiiiniiinicnininne 136.7 137.8 138.6 140,3 142.0 l 143.0 144.9
FHA, . o .. L0 . . 84.1 84.3 85.0 85.1
.7 6.2 57.7 8.0 59.8
.1 10.4 10.5 H 9.6 9.7
R 7.2 7.2 0.4 6.4
.3 3.2 3.3 3.2 3.3
2 27.5 27.3 27.2 27.0
.3 14.8 14.7 14.7 14,8
LY 12.7 12.6 12.5 12.5
b9 ‘ b2 (: 0.2 0.4
12.7 2.5 12.2 12,1
8.6 8.4 8.2 8.1
4.2 4.1 4.0 4.0
9.9 61.6 62.2 65.7
............. ‘l.
|

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

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

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

| Averages
: Total e — - - P
Period | Number Lt;lnnn]n‘::lllll:d Loan Contract Loan- ot
ol"loans (millions of amount interest Maturity to-value C ‘”."ml'f‘:' . D,L_'h,' o Per cent
'+ (dollars) (thousands rate {yrs./mos.) ratio tion r.l[)e coverage constant
. of dollars) | (per cent) (per cent) (per cen ratio
1,664 3,982.5 2,393 9.07 22/10 74.9 10.0 1.29 10.4
2,132 4,986.5 2,339 8.57 23j3 75.2 9.6 1.29 9.8
2,140 .3 2,259 8.76 23/3 74.3 ! 9,5 1.29 10.0
1,166 .0 2,232 9.47 2143 74.3 10,1 1,29 10.6
I
[974—Deco v, 7 .0 3,784 10.28 19/10 71.8 11.0 1.33 1.3
1975 Jan.......... 31 3.8 1,414 10.44 18/4 71.9 11.0 f.33 1,9
Fel ! 46 6 2,087 10.08 2211 T4.3 10,9 .34 11.0
46 .0 2,382 10,37 231 74.1 1.2 1.34 1.3
a2 .4 3,386 10.02 23/0 75.6 10.8 1.36 10.8
73 .5 3,116 10.23 2019 74.7 10.8 .30 1.1
61 .5 2,745 10.11 2109 73.0 10.5 .29 1.2
53 .0 3,370 10.19 20/ 74.6 ‘ 10.9 1.31 11.3
44 .5 2,420 10.26 2142 72.7 10,8 1,32 1.4
57 3.8 2,172 10.24 22/8 73.6 10.7 .37 1.1
87 7 2,538 10.29 2010 74,3 f 10.7 .28 11,3
47 2.8 5,378 10.24 | 227 72.7 10.9 1,35 11,2
s2 .4 3,008 10.15 | 234 73.7 1.0 | 1.34 1.0
! I

Nore.- - American Life Insurance Association data for new commiiments
of $100,000 and over cach on mortgages for multifamily and nonresidential
nonfarm properties located largely in the United States, The 15 companies
account for a little more than one-half of both the total assets and the
nonfarm mortgages held by all U.S. life insurance companics. Averages,
which are based on number of loans, vary in part with loan composition
by type and location of property, type and purpose of loan, and loan
amortization and prepayment terms. Data for the following are limited

to cases where information was available or estimates could be made:
capitalization rate (nct stabilized property earnings divided by property
value); debt coverage ratio (net stabilized carnings divided by debt service);
and per cent constant (annual level payment, including principal and
interest, per $100 of debt). All statistics exclude construction loans,
increases in existing loans in a company’s portfolio, reapprovals, and loans
sccured by land only.



MAY 1976 :. REAL ESTATE CREDIT AND CONSUMER CREDIT
TERMS AND YIELDS ON NEW HOME MORTGAGES

A4b

i Conventional mortgiges

‘Terms! Yiclds (per cent) in
besiod primary market
eriod ; . ; in private
Contract Fees und I ‘ Loanjprice | Purchase . Loan ) secondary
rafe (per | vharges Moty ratio © prie chous. [ 47000t pLes Hup | warket
cent) (per cent)? SO (per cent) of dollars) o | seriesd series®
dollars)
- e S P P ._____|_ - . e s -
7.60 .87 ., ‘ | 36.3 26.5 7.74 7.75 7.70
7.45 .88 i 17.3 280 7.60 7.64 7.53
7.78 Tttt I 37.1 281 7.95 &.30 8.19
R.71 .30 40,1 29,8 i 3.92 9,22 Y. S8
&.75 1,54 ‘ 44,0 ‘ RE ] 9,01 9,10 | 9,19
197S. 8.7 1.61 45,9 337 9.00 ! 8.90 8.069
R.7 1.583 44,8 314 i 8.96 0,00 |
8.0 1,63 43,5 32.2 R].90 | 9.08 9.16
8.7 .42 i 43.1 2.4 l 8.96 9.00 .06
8,66 .40 | NE 329 8.89 \ 9,00 9.3
8.63 1. 56 44.0 3.7 8. 64 9,18 49.32
8.70 1.46 ! 45.6 4.1 8.94 | 9,25 9.74
8.75 1.59 . 43,9 | 33.2 9,01 9.25 .83
8.74 1.65 | ‘ 46.4 34.8 | 9.0l 9,20 9.41
5,74 res | | 45, 3.7 9,01 .15 932
976 Jan.......... .71 114 27 .4 7.2 3.4 8.99 .08 9.00
ke 8.67 1.56 26.0 452 334 8.93 9.00 .04
8.67 1,60 27.0 | 46.9 3501 8.93 §.95 ‘ ............

! Weighted averages based on probability sample survey of character-
istics of mortgages originated by major institutional lender groups (in-
cluding mortgage companies) for purchase of single-family homes, as
compiled by Federal Home Loan Bank Bourd in cooperation with 'ederal
Deposit Insurance Corporation. Data are not strictly comparable with
earlier figures beginning Jan, 1973,

2 Fees and charpes-- related to principal mortgage amount  include
loan commissions, fees, discounts, and orher dmr;ms but exclude closing
costs related solely to (ransfer of proper

3 Elleetive rate, reflecting fees and charges as \n.ll A8 contract rates

FINANCE RATES ON SELECTED

(as shown in first column of this table) and an assumed prepayment at
end of [0 years,

4 Rates on tirst mortgages, unweighted and rounded to the nearest
S basis points.

£ Based on opinion reports submirted by fictd oftices of prevailing
Tocul conditions as of the first of the succeeding month. Yu.ldx' are derived
from weighted averages of |)r|\nltc sccondary market prices for See, 203,
30-year mortgages with minimum downpayment and an assumed prt,-
payment at the end of 15 years, Any gaps in data are due to periods of
adjustment to changes in maximum permissible contract interest rates.

TYPES OF INSTALMENT CREDIT

(Per cent per annum)

Commercial banks

Finance companics

Month New Mobile Other Personal Credit- Automobiles ' Other
automo- homes consumer foans card AMobile consumer Personal
biles (84 mos.) 200ds (12 mos.) plans homes goods loans
i (30 mos.) (24 mos.) New Used |
e e L e e [ J— —— [ —
l‘)74~—M‘lr ....... 10.50 10.92 12.82 13.04 17.23 12.29 16.69 13,15 18.09
Ap . 10.51 : 11.07 12,81 ! 13.00 17.25 12.28 16.76 .. ... ..
Mu_\'. 10,63 ' 10,96 12,583 13.10 17,25 12,36 16.86 13.08 18.90
June. 10.&1 11.21 13.01 13,20 17.23 12,50 17.06
July. 10,96 11.46 13,14 13.42 17.20 12.58 ! 17.18
Aug, .15 1,71 13,10 13.45 17.21 12.67 17.32
Sept. 11,31 11.72 13.20 13.41 17,18 12,84 17.61
Oct.. . 11.53 1194 13.28 13.60 17.17 12.97 | 17.78
Nov, 11.57 11,87 13.16 13.47 17.16 13.006 : 17.88
Dec.. . O 11.62 .71 13.27 13.60 17.21 13.10 17.89
1978 1.6l 11,66 13.28 : 13.60 17.12 13.08 17.27
.5y 12,14 13,20 13,44 17.24 13,07 ; 17.39
6 HE.66 '3.07 13,40 17,18 I 13.07 17,52
.44 . 1.7 13,22 13.55 17.17 : 13.07 17.58
11.39 ' 157 13,11 [3.41 17.21 [3.09 17.65
11.26 12,02 13,10 13.40 17.10 13,12 17.67
11.30 11,94 13,13 13,49 17,18 13,09 17.69
10,31 .80 13,08 13.37 ! 17.14 13,10 17.70
11,23 11.99 [3.06 13.41 17. 14 13,18 17.73
.24 | 12.05 13,00 13,38 17.11 13,15 17.79
1.4 11.76 12,906 13.40 17.06 13,17 17.82
11.25 11,83 13,11 13.40 ‘ 17.13 13.19 | 17.86
1976. Jan.,......! 1.2t 11,76 3.4 13.40 17.08 13.18 17,28
Feboooo.. o, [RIN 11,77 13.02 13,24 17.14 1314 17.37
Maroo...., 1. 11,82 13,02 13,13 16,99 13.13 17,48

Nore.—Rates are reported on an annual percentage rate basis as
specified in Regulation 72 (lrulh in lunhng) ol the Board ol Governors.
Commercial bank rates are “most common’ rates tor direct loans with

linance company rates are weighted averages for
'Il?—

specified maturities;
purdm\gd contracts (except personal loans). For back figures and des
tion of the data, see BULLITIN for Sept. 1973,
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CONSUMER CREDIT o MAY 1976

INSTALMENT CREDIT—TOTAL OUTSTANDING, AND NET CHANGE

(In millions of dollars)

Holder, and type of credit

By holder:

Commercial banks.
Finance compani
Credit unions .,
Retailers !, .. .
Others2. ..o oo

By type of credit:

Automobile, total.. ...
Commercial bank
Purchased
Directo.. ..o
Finance companies.....o.ovoove
Creditunions, ..o oo,
Others. ... oo

Mobile homes:
Commercial banks..............
Finance companies. .............

Home improvement, otal..........
Commercial banks..............

Revolving credit:
Bank credit cards. .
Bank check credit, ..

Allother. . oo,
Commercial banks, total......
Personal loans............o.0
Finance companies, total
Personal loans. .........o.o0 0
Credit unions. oo oo
Retailers, oo vvo v o
Others. ...

By holder:

Commerciul banks.
Finance compani
Credit unions
Retailers......
Others.....ooviiin i vinnernen

By type of credit:

Automobile, total ... .oo .o
Commercial banks
Purchased
Direct..........
Finance companies.......o.cvuvn
Credit unions. «vevvveenneeen. ..
Other,

Mobile homes:
Commercial banks,.............
Iinance companices. ... ... covnn.

Home improvement, total v . el
Commercial banks......... PPN

Revolving credit:
RBank credit cards. ...
Bank check credit.

Allother. ... oo
Commercial banks, total.
Personal loans........
Finance companies, total . . .
Personat loans. ..ol
Creditunions. ..o ooovieienen
Retailers....ooooviviiiinn
Others. ..ot iiiiiiiiienn

1973

148,273

68,736
18,854
12,873
21,021
16,587
11,564
16,395

902

20,826

6,980
4,196
2,674

122

1974

158,101

75,846
38,025
220116
17,933

3,281

52,209
30,994
18,687
12,306
12,435
8,414
366

8,972
3,570

8,398
4,694

8,281
2)797

73,874
200108
13,771

1975

161,819

75,710
18,932
25,354
18,328

3,495

53,629
300198
17,620
120578
13,364
9,653
414

8,420
3504 |

8,301
4,813

9,078
2,883

76,004
201318
14,035
21,465

1,420
--796
— 1,067
272

929
1,239
48

~553
—66

—100
14

798
86

2,133
213
265

—462

—3

1,900

395
87

|

1975

Nov. ‘ Dec.

Sept. / Oct.

Amounts outstanding (end of period)

157,720 | 158,390 | 159,200 | 161,819 | 160,745 160,094
75,286 | 75,174 | 75,710 | 75,342 | 75,010
L4l 34,642 38,932 38,737 38,660 -
24,706 24,934 25,354 25,250 25,492
16,444 16,860 18,328 17,774 17,192
3,543 3,590 3,495 3,645 3,740
! :
52,852 53,286 | 53,479 | 53,629 | 53,318 | 53,519
30,031 30,259 30,235 30,198 29,862 29,872
17,737 17,848 17.761 : 17,620 17,500 17,409
12.294 12.411 12,474 i 12.578 12.363 12,463
13,0606 13,203 13,325 13,364 13,407 13,490
91329 | 9,403 | 9491 90653 | 9,612 | 9,704
426 421 428 414 437 453
8,566 8,519 8,502 8,420 8,351 8,279
3,499 I' 3,498 3,519 3,504 3,464 3,440
8,372 1 8,374 | 8,361 8,301 8,263 | 8,254
4,797 | 4,824 4,827 4,813 4,777 4,757
!
8,414 | 8,450 8,500 9,078 9,150 8,987
2,826 2,834 2,822 2,881 2,911 2,912
73,192 73,430 74,018 76,004 75,287 74,703
20, 390 20,401 20,289 20,318 20,290 20,203
13,935 14,005 13,941 14,035 14,049 14,010
21,104 21,037 21,158 21,465 21,279 21,152
16,858 16,822 16,942 17,179 17,035 16,952
14,443 | 14559 | 14,692 | (4,937 | 14.878 | 15.020
16,232 16,444 16,860 18,328 17,771 17,192
1,022 989 1,019 956 1,069 1,136
Net change (during period)?
759 830 805 894 1,295 1,169
295 309 233 310 208 475
95 36 157 34 260 198
428 255 270 471 387 420
—107 258 84 125 185 58
49 —-29 61 - 44 254 17
385 389 404 540 488 632
ll7_ 164 163 260 —44 293
6 76 33 48 40 34
111 88 130 213 84 259
91 103 144 89 275 174
154 122 91 184 203 165
23 1 5 6 54 *
—-17 —02 —6 -6l -26 —45
=10 -7 26 —10 —28 —19
19 -0 38 23 106 57
27 23 42 41 30 32
106 78 29 —49 107 133
14 17 2 13 23 19
262 420 32 440 625 392
48 89 2 107 118 43
45 119 ~0 149 100 33
49 =27 20 —4 20 49
59 -7 15 23 40 114
260 127 173 274 173 242
—107 258 84 12§ 185 58
13 —~28 33 -6l 129 b

1 Fxcludes 30-day charge credit held by retailers, oil and gas companies,

and travel and entertainment companices.

2 Mutual savings banks, savings and loan associations, and auto dealers,

3 Figures for all months are seasonally adjusted and equal extensions
minus liquidations (repayments, charge-offs, and other credits).



MAY 1976 u CONSUMER CREDIT A47
INSTALMENT CREDIT EXTENSIONS AND REPAYMENTS

(In millions of dollars)

|
‘ ! ' 1975 l| 1976
Holder, and rype of credit 1973 w4 1975 I, o
1 H
[ i Sept. i Oct. Nov. | Dec., l\ Jan, I Teb. ‘ Mar.
Lixtensions !
TOTAL. oot 164,527 | 166,170 | 166,832 ' 14,555 14,832 14,877 | 15,295 | 16,205 | 15,824 | 16,318
By holder: i '
]
Commercial banks............ ... 72,216 72,602, 73,186 6,529 6,518 0,599 6,796 6,687 6,939 7.102
I'inance companies. . . -l43,221 41,809 39,541 3,459 1,412 J, 712 3,530 4,231 4,054 3,992
Credit unions. .. ... 20,143 1 22403 24,151 2,156 2IR7 1,995 2,381 2,253 2,248 2,389
Retailers2.. oo 25,440 27,034 27,364 2,164 2,531 2,302 2,431 2,578 2,347 ! 2,596
Others3. . ... o oo ) 2,507 2,322 2,584 247 - 183 268 158 4‘6 236 , 238
By type of credit: ‘
Automobile, (otal. . .o oui e Yoae.a30 | 43,431 | 4p,530 ] 4,238 4,189 4,218 4,405 4,511 4,378 4,537
Commmercial banks. .. L529,368 26,407 26,693 2,430 2,434 2,460 2, "5l 2,361 2,545 2,584
Purchased ., .............. ... 17,497 15,575 14,758 1301 1,333 [.310 [ 1450 1,314 1,377 [,463
Direc 11,871 10,831 11.936 1o13s 1101, 1.150 1.14I 1,047 1,108 1,121
Finance companies. .. ... 9,688 8,851 9,651 865 | 816 831 897 987 912 954
Credit unions. ... .. e 7,009 7,788 9,702 873 878 885 875 1,068 881 964
Others, oo 424 RES 484 6l 41 - 42 42 95 40 35
Mobile homes: ¢ :
Commercial banks.............. 4,437 3,486 2,349 222 198 ; 233 203 209 211 230
Finance companies. . ... .. . 1,673 1,627 1,018 83 81 | 97 88 79 71 81
Home improvement, total.......... 4,828 4,854 4,133 I 388 192 409 418 459 429 421
Commercial banks. ... ......... 2,489 2,790 2,518 224 238 243 253 ! 231 241 247
Revolving credit: .
Bank credit cards. .. ovvin e i 13,8621 17,098 © 19 567 1,737 1,698 : 1,752 1.719 1,840 1,931 2,046
Bank check credit.......o.ooo 3,373 0 4228 ' 4,214 350 3571 348 412 397 407 390
Allother........ oo 89,864 . 91,455 88,818 1 7,539 7,915 7,819 8,051 8,711 8,397 8,613
Commercial banks, total. o 18,683 18,602 17, 844 : 1,560 1,593 1,562 1,619 1,649 1,604 1,605
Personal loans. 12,927 13,177 12,623 1,108 Mg 1,070 1,178 1,145 1,139 1,135
Finance anpdnlu total . . 31,032 30,764 28, (.i4 i 2,489 2,474 2,771 2,527 3,139 7 3,041 2,941
I’Lrsnn(ll loans....oooee o “ 18,915 18,827 1 18,40() 1,624 1,613 1,674 1,513 1,980 1,916 1,801
Credit umoxm ............... 13,768 14,228 ° 13,992 1,238 1,269 1,074 1,401 1,141 1,319 1,376
REGUICTS ¢« vvveeeoenesieeenen 25,440 | 27,034 27)369 2164 2,531 2.302 2431 - 2.578 2,347 2,596
Others. . oo 94) 827 959 89 48 1 14 204 86 93
Repayments!
v | e e e .. . 5 e e L
TOTAL v s 143,701 156,346 | 163,113 13,795 14,002 14,072 14,401 14,910 14,656 14,805
By holder: | |
Commercial bapks......... ...... 61,214 68,031 73,320 6,234 6,200 6,367 6,486 6,479 6,464 6,530
Finance companies . ..o 38,006 40,127 !‘) 536 3,364 3,376 3,558 3,496 3,971 3,856 3,690
Credit unions. ..., . .. ool 18,447 19,896 20,914 1,728 1,932 1,725 | ‘)IO 1,866 1,828 1,875
Retailers2,......... .. s 23,808 25,490 26, 974 2,271 2,273 2,218 2,300 2,393 2,289 2,488
Others3 . oot e 2,166 2,196 ?.,37() 193 212 208 ‘202 202 219 222
By type of credit:
Automobile, total. . . 39,506 42,496 45,110 3,840 3,800 ¢ 3,814 3,865 4,023 3,746 3,883
Commercial banks 25,172 26,915 27,489 2,31y 2,271 2,297 2 a3 2,405 2,252 2,345
Purchased . . ... 14,822 15.886 15.825 1,205 1.257 1.277 { 4()2 1,274 1,343 1,361
Direct........ 10,348 11,028 |+ 11,66} 1,024 1,013 1,020 928 1.131 909 - 983
Finance companices 7,912 8,343 8,722 | 773 733 687 K08 712 738 ! 724
Credit unions. . e 5,985 6,830 8,403 719 756 794 691 865 716 772
(6141700 ¢ 417 408 436 a8 40 37 36 41 40 42
Mebile homes:. ; : X
Commercial banks. . oot 2,504 2,852 2,902 239 260 239 264 235! 256 244
Finance companies. .« c.oouve ... 1,211 1,435 | ()84 94 88 72 98 107 90 83
Home improvement, total. .. 3,632 3,908 4,434 369 398 37 398 353 372 398
Commercial banks....... 2,006 2,178 2,400 197 214 202 212 201 209 212
Revolving credit: )
Bank credit cards 12,434 15,656 18,769 1,631 1,619 1,723 1,768 1,733 1,798 1,822
Bank check credit. ...l 2,894 3,685 4,128 336 340 RET) 399 . 34 388 378
|
Allother ..o 81,520 86,314 86,689 | 7,277 7.496 7,507 7,611 8,086 | 8,005 ° 7,998
Commercial banks, total. | 16,204 17,345 17,635« 1,512 1,504 1,560 1,512 1,531 1.561 1,530
Personal 10ans. «ouvvvoneneo 11,436 1 127277 | 12]3061 1,060 1,025 1,082 1,029 1,045 1,106 ;1,093
I'inance Lomp‘uue\ t()hll 28,512 29,858 29,116 2,440 2,501 2,751 2,531 3,119 2,992 2,824
Personal toans. . .. (7,240 14,238 (8,403 {,565 1 1,620 {,659 {,490 {,940 1,802 {,724
Credit unions. l" 177 12,758 12,092 978 1,142 901 1,187 968 1,077 1,069
Retailers.......... L 23 8()8 25,496 26,974 2,271 . 2,273 2,218 - 2,306 2,393 2,289 2,488
Others. .. .oovii i 819 860 872 l 76 76 77 75 5 86 86

1 Monthly figures are seasonally adjusted. 3 Mutual savings banks, savings and loan associations, and auto dealers.
2 Excludes 30-clay charge credit held by retailers, oil and gas companies,
and travel and entertainment companies,



A48 INDUSTRIAL PRODUCTION o MAY 1976
MARKET GROUPINGS

(Seasonally adjusted, 1967 -+ 100)

o7 1978 1978 1976
PO aver-
Grouping nor- ape
ton i Apr, May  June  July Aug, Septe O, Nov, Dee.” Jan.t Beb. Mar.s Aprf
Towlindex, oo 00,0 1138 1099 16,2 16,7 7.6 (184 V19,5 (20,8 120.7) 122.5
! 1

Products, total ... 5.7 113.0 116.9 116.9 118.0 119.3 120.2 121.3 121.6. 122.4

Final prodiicis .. S5 1120 Hoy 7.0 H7.9 v p1y6 1Mis (20,1 1219
Consamer good 4.0 1.7 126.8 127.0 12809 130.2 130.9 1321 132,06 131.5
Fquipnent . 3.6 103.0 31028, 102,60 102,58 103.5 (03,8, 105.0 105,00 [05.8

fntermediate prmhuh 6.3 1134 FAe.60 11700 HERLS 12003 122,48 123.4 12305 1241

Materials. .. ... o oo 0.6 105.2: 5.1 116.5 116.8 116.8 118.3 120.2 121.9 122.7

Consumer goods !

Durabie conyumier govds. ... o ... Zo86 M2 8 J07 8 Jhe s F13.2 1150y N6 HIS. 183 HisLs NIVLS 00w e 1256 1265

Automative products, coce 8 ua b 8o 97,06 1034 106,09 1050 1067 108,y 1003 VY bhbp b )5.()[ 116.4, 1158y
AULOS o PULLRT 869 82040 86,3 9312 97,7 96,4 97,9 101.2 100.0 100.t 99.2 105.2 [108.5 112.4
Auto parts and allicd goods, . ... 97 12203 1152 1193 (22,8 124,08 1232 1235 123,9 1272 1327 135.2 123.5 131.7 122.7

Home poods, oo iiin e enns S.02 12002 1S9 117.8 1138

Appliances, TV, and radios. . ... 1.41 1019 96,7 I()l.q! 1035
Appliances and AJC . o oL . LO2 1184 1142 184 ]8.3]
TV and home audio, . ..., .. A9 7008 L, A e |

Carpeting and furniture, .. .. ... LOg 1338 (27,8 128.6 131, 11

Mise, home goods. ... ... ... 2083 12405 20,4 12107 122,10

\

Nondurable consumer goods YA7 1N A 12 0 125,83 1272
Clothing............... 4.32 9901 89,2 94,4 47,7
Consumer staples, .., .... 16.34 136.2 1333 133.5 [}4.9

Consumer foods and tobacco...,  #.37 1253 1227} 122.4 1242
NORFOOd SEAPIEs, ..o 7.08] 147.7 144.3 145.3 146.4
Consumer chemical products, .t 2,04 1603 1576 1S8.4 1592
Consumer paper products L9l 12501 18,4 1228 123.3
Consumer fuef and fightin L343 1499 1486 1478 1494
Residential utitities, ... 2,25, 161.8 1619 1609 1613
F.quipment . |

Business equipment. .. oo 0o 12,74 116.7 1154 1S 113,90 1139 1149 115.6 1157 116.5 118,20 1154 12,5 121.0] 122.0

Industefad ecguipeent. 6,77 U668 1164 1S3 114,00 (03,30 t43,4 114,58 1S4 116.3 8.4 HIR.T 116.7 120.2) 121.4
Building and mining equip.. . ... 1,45 1337 132,3 1317 127,71 126.9 128,3 129.7 133.1 136.S 138.0; 138.8 139,0 1395 140,35
Manutacturing equipment. .. ... L85 1060 105,6 1050, 104,3 105.5 105,2 104,5 104,07 103,60 105.9] 1061 108.1. 108.3 1100
Power equipment. ... ..o 147 12820289, 126.2 1254 (20,3 120,84 (257 (27,9 (29.3 [30.3] 131.7 120,80 1308 132010

i . \

Commercial, transit, farm equip. 597 116060 1142 T14.7 1139 1146 116,4 116.9 116,27 116.7 118,00 118.2 1216 121.9 122.9
(nnnmru.lluunpnunl ..... 3.}1)] 125,01 123,27 120,85 120.7 123.0 123,4 122,6° 123,30 123.3 125.3 125,71 128.9 129.4 130.7
Transit equipment. ..., .. .. L2000 98] 92,0 8.6 93,0 9.0 1018 ll)S_(), 100,45 1017, 102.9 1025 106.6 107.0 107.8
Farm equipment.. oo 670 130.4 1357 1290 1273 122,49 1277 |l4..l| 125.0| 128.()’ 120.8 128.5 130.1 129.8)......

i
Defense and space eqiipment ... ... , 7.68 &S R4 X207 829 8260 &l &6 S0 784 7Y Te 3 P9 87 788
Military products. ...l SO 80 807 2.0 82,0 821 BO.G; 8(),7| 80.2° 77,3 77.0 76.5) 6.4 5.8 75.7
| 1 i
Intermediate products ! i i ’ ! i
. : : ! i
Construction products.........ov. .. PO5.u3 1124 1101 107,64 106.8! 108,00 109,37 112.0 112.5. 112 4.2 116.9 117.6 118.0; 118.6
Misc. intermediate products,. ..., ... 7.34 1197 1161 116.2 117.4 ll‘).?| 120,3 120.3 120,7' 123.3 125.3 | I 128.1 127.‘)| ......
Materials | . |

Durable goods materials, l 20041 1065 1016 (002 GY.8 1003, 1061 1087 110,2 10,9 HO.s 113,07 [15.5, 116.8 8.1
Consumer durable parts. 4.75 0 94,0 86,0 87,7, 90,8  92.8] 101,7, 103.0 102.4 mz.xl 1031 104.8 106.3" 1085 109.8
Equipment parts.,...... oo 54l 106,04 1046 10200 97,3 96.8° 100.7 102.4 105,20 107.9, 107.9 108.7 110,3 110.5| 11,2
Durable materials nee.. . ool | 10,75 1121 106.9 104.7 1()5,ll 105.3 (11,0 114,58 116,30 116,10 1157 (18,9 122.2 (23,8 125.1

!

Naondurable gouds waterialy, ... ... | 13,99 [1S.0 107, 109.50 1123 Hd.0 18,3 123.4 (25,07 1249 (25, 7loten g 1270 1208 10902
‘Textile, paper, and chem, m COBLSE 1202 L1040 1132 1E7.0° 18,9 126,00 133,9 136,10 136,13 137.7 1388 139.4 141 4| 142,0
Non(lur.\hh, materials n.e.c. S48 10500 1040 1037 1051 106.2 106,0 106.7 107.3, 106.9 106.06' 106,84 107.9! 108.8] 109.0

Fuel and power, industric 2.89 18,7 117,58 118.0 119,58 121,01 LL18,4 121,3 120.6! 120.7 117.2- 118.6 119,9" 124.2| 124.0

Supplementary groups |

lHome goods and clothing, ..., ...... ‘)..‘H| II().J! 103.6, 106.9, 109.1 112.0 114,70 115,85 116.7 118.5 120.4 (21.8' 122.9
(ﬂnl.unu.s ................... .52l 124.2( 124.3° 128,4; 132.8 137.(1} 133.9] 133.3 140.8 142.4 147,
_— - = .- S —_ e I" P N L
Gross value of products ) i | i |
in markel structure ! i ) ! i i
(In billions of 1963 dollars) ’ , : l : ' '
Products, rotal oo 286.3 .5 416.1 418.1 426, 430.9 435.1 437.0 442.0 444.0, 447 .4
Final products .. ... ... 2204 .. 5.0 332,y 3365 338.9 S30.7 3437 345.7| 348.5
Consumer goods . 156.3 .. 236 230, 234.,9: 237.0 237.2 239.4 241,5 243.2
Fquipnent...o.,.. . . 65,3 . .3 9 102, 101,80 102,0 102.4 104,2 104.4 105,2
Intermediate products..oo..n.. o 64,9 39,6 ‘)I.I, 92,9 92, 94,17 96.0 97.7 98.1 98.3, 98.7

For No1T see opposite page.
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MAY 1976 o INDUSTRIAL PRODUCTION A49
INDUSTRY GROUPINGS

(Scasonally adjusted, 1967 . 100)

1967 ' (- .
| pro- [:)L:: 19753 ‘ 1976
Grouping . PO e ¢ t ) -
Ponon : Apr. ] May | Jure { July | Aug.  Sept. ' Oct. ‘ Nov. { Dec.’ {Jan.®  deb,  Marr | Apr.®
e — - . ——————— . . . . . . . . .- - . |_ _ .- — ' - . PR
Manufacturing. .o ovveviiiniiinn .. co NEUSSC I 00 T 00 108,20 T0Y.S) HDLA) HID s HI4.T ll5.N'; 116,30 117,00 1181 11v.8) 120.6) 121.5
Durable. .. I $2.33) 1058 103,37 102.5) 103,2] 103.4[ 105.4 107.0 Il)7.ﬁ| 107.8, 108.1[ 109.0 111.0{ 112.0| 113.6
Nondurabie, . 5 36,22 92104 114,80 116.2] 118,06 120,8) 123.4 125.7 |27.2| 128.7 130.0 131.4- 132.3] 132.7| 1329
Mining and utiliti I1.45 127.5 128.0) 126.5] 126.8] 127.5( 127.0 127.8| 127,00 (27,6 127.7, 129.3| 128.5] 130.8] 1311
Mining. 6.37 106,06 108,50 105.9] 106.3) 106.4) 105.0 105.3] 106.4| 106.9 105.4| 105.5]| 103.6| 106.9! 1006,3
Utilities. .o ... S.08 153.7) IS3.1] 152,31 152,06 153.9] 154.6; 156.1] 152.9] 153,9! 155.7| 159.2]| 159.9] 160.9| 162,2
I ) ! ;
Durable manofactores } l
. : i : |
Primary and fubricated metals. . . . : SO0 10070 Hog. 0] 106,01 1059 107.1. 105.6( 108.5| 112,11 112.9] 115.9
Primary metals...oo.ouuhe ., 9181 92.8] 96.5] 97.2] 97.0] 98,1 95.1] 99.9] 104.7, 105.3' 107.9
Iron and steel, subtotal, ... .. 88.7] 87.0] 90.4] 91.3] 93.2] 96,01 92.21 96.2| 101.4| 101,5] 1037
P-abricated metal products. ... 110.9] 109.7] 112.7] 1161 LIS.9| 117,3] 117.3, 117.8f 120.3] 121.4| 124.8
Machinery and allied goods,......... 32, 4.0 . L7 1023 102,40 103,70 1050 105.8  [06.2] 1068 106.7| (o8, 1| 1091 1102
Machinery. . . : . 108.2] 108.4 1100y 1IL.70 1129 (14.2] 115.1] 115.3 116.7] 118.2) 1192
Nonelectrical machinery . P23 112090 IS0 116 70 117.7 119.2] 119.9] 119.9, 120.4] 121.,7] 1235
Lilectrical machincry.., A 103.8] 103.4] 104.4] 106.1] 107.6 108.6] 109.6] 110.4] 112.6] 114,3] 1143
Transportation equipment 4.7 V0. 5[ 9.0 92,97 94.3] 94.7 941 95.5] 94.4] 90,3 97.3" 98,9
Motor vehicles and parts. . o456 08 0 93 e 95000 100,01 103,20 107.2 1101 tTE.0 109 .4) 110.4] 110.0] 14,3, UIg, 1] 1210
Acrospace and misc, trans, Lq 4,730 79.0] 76.6] 80.4) 81,31 79.3 79,1 79.2] 790 79.4] 8.1 79.4] 78.9] 77.31 778
Instruments. ....o.covien.. . ceet 2,070 133,7) 1300 1297 131,00 132,48 1321 134,50 134.5 137.0| 138.7] 140.9] 141.9| 142.3, 144.3
Ordnance, private and Govt....... \ 3,091 8S.0] 86.7) 86.7) §7.7] 806.4] R4.3 84.2° B3.9  ¥1.7] 78.7f 77.8] 77.6] 77.2] 717.2
Fimber, clay, and glass............. Voqoqq oy ] 104,80 103,91 107 01 108 2 H0.6| 113.1 [14.4 112.6) 113.9 118.6 .8
Lumber and products. ... .. . 165 1097, LO4.1) 10X, 0) V10,3 112,00 114.5] 115.5) 116.8 115.0] 160 121.9 .8
Clay, glass, and stone products., ... 2.79 I()K.X’ 105.4 104,70 [0S 1| 106,20 108.3) 1117 113.0 (11,2] 112.6, 115.7 .2
Furniture and miscellancous,..... .. .. 2,000 1205 117,60 109.7 120,00 120.0) 123.1) 124.3] 124.6] 1229 124.1] 124.0
Furniture and fixtures. . 1,38 109.6, 105,61 109.6] 1079, 109,44, 109.6] 110.6] 1108 111.0[ 112,21 115.1
Miscellancous manufactures, .. .... 1.52 f.iZ._i‘ 128.5 129,00 130 1 1318 135.3( 136.70 137.2( 133,71 135.1| 132.1
Nondurable manufactures ‘ : | | |
Textiles, apparel, and leather. ... .. .. 6.90" o8 .9l 90 .4 ‘1.(..?; 94,90 97.4) 100,20 104.G. 106.0. 108.4. 1097} [11.3
Textile mill products. . ... el 2,69 109 gl 100, 4] 103.8 106,49 1107 llﬁ,(ll 120.2( 123.2) 125.2, 126.8( 126.7
Apparel products. . 3.33 94,71 88.21 9091 91,5 92,9/ 958" 96,11 98.0| 101.3| 103.2! 106.1
Leather and products, .. ... L88[ 73.80 68.0! 70,0 71.2] 73.50 7.7, 81.2; 83.8] 83.5] 81.5 831.4
Faper and printing. ... ..o 7.92 I()‘),f). l()..’.-'i] 103.9° 107.3| 107.4 16,8 3.9 1I4.8] 114.7) 116.8] 119.6
Paper and products. .. .. ( 3.1% ll5._7( 105,80 (05,8 109, 5[ (11.7) (16,41 (24.0] (27.0[ (27.3] 129.2[ 132.6
Printing and publishing,,.........! 4.74| 105.5! 100.2 I()2,(>| 105.9] 104.4 1071 107.1; 106.5| 106.2| 108.5] 110.8
('hemira.ls, petroleum, and rubber,. .. I’l';;(’ I-JU.J| ({é(x’ I/;E’:{ Ilii{;“ lljl'i)l Ilg(f(]) 1112;: ]Islgﬂ (2{5)5 II-SS(I'li IIZ[?(
e o Pt el TR 13ad 10 el 1l 13 67 13 B 508 B 1356
Rubber and plastics products...... 2,267 142,71 13350 132,70 140, t] 141 .6] 147.8 152.00 153.1] 151,51 151.2] 156.0
Foods and t1obacco. .. .. P O, 48) g4 5 122.5) 122.4) 123.5] 124.8) 1252 J26.0] 126.3° 128,00 129.4) 130.3
Foods.. ..., o881 12509 1229, 1237 125 1] 126.3) 126.7 127.4) 127.3] 129.1] 130.7] 131.5
Tobacco products, . 671 107 \| 115,97 103.8° 102.2] 104.8] 105.7, 109.3 ”l.()‘ 137 109.9) 1141
Mining ‘ ‘ I
Metal, stone, (lm]t'{ﬂl)l minerals, ... 1.25] 1098 F13.3] 108.2 1015 105.0 [07.2) 107.2) 108.0' 110.0) 108.2, 112,1) 113.7) 113.9] 114.4
. LS 121 7' 125.8 ll4.8l 110,60 110.3; 119,2] 118.5] 119.8 IZZ.Ir 120.9| 124.8| 126.7| 127.7|......
76 100,07 104,71 100,47 95,3] 101,41 98.9: 99.5[ 100.0, 101,71 99.6] 103.6 I04.‘)| 104.8(......
1
S 11 108.5, 107.4) 105.8) 107.6] [06.7) 1ud.4 J04.8, 1061, 105.9] 104.7) 103.8] 101,1, 105.0 104.3
6D ”"'8' PI2.2) 113.6) 120.4) 120.6) 105,7. 113.06] 114.6] 119,9]) 107.8] 109,4] 115.0] 126.4] 119.4
42l 1046, 106.6[ 104.5( 105,51 104.5] 104.2]| 103.4[ 104.8| 103.8] 104.3] 102.9] 98.9! 101.7{ 101.9
Utilities ; ) | i I ]
! !
LeCtriC, co v v eve ot cnnaneeneensns dO3.90 1647 164,20 163,0° 163.3 164.9:165.9] 167.8] 163.4 <165,
GtSer e vrrans PR e RENS T AL N RO e e )‘ ............ .
: ! !

Nott.- Data for the complete year of 1972 are available in a pamphlet Published proupings include series and subtotals not shown sepa-
Incustrial  Production fndexes 1972 from Publications Services, Division rately. Figures for individual series and subtotals are published in the
of Administrative Services, Board of Governors of the Federal Rescrve monthly Industrial Production release.

Systemy, Washington, D.C. 20551,
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A50 BUSINESS ACTIVITY; CONSTRUCTION o MAY 1976
SELECTED BUSINESS INDEXES

(1967 =100, except us noted)

T S
! Industrial preduction | | | Manu- Pricest
P - o - . . R - | tacturing 2
Narket | In- p'(\ ‘:;y Naonag
H . ae ag-
oL . R .ﬂil\“y wtiliza-|{ Con- ricul-
Period l’m\ ets tion struc- |otural Lotal Whole-
Total e _ R | | in miu.]|  tion cm- Lm- Payv- retail Con- Sale
| inal { 3 ' (1967 cen- ploy- ploy- rodls sidesd | osumer | come-
Total | o . .o .. . Mate- | Manu- loutput 1 racts pment ment maodity
| Inter- rials | fuctur- | = 100! Total!
Con- "iquip-f mediaw, ing
Total | sumer | ment ! | \
goods
1985, .. 000000 58.5) §6.6] 54.9] 59.5| 48.9] 62.6 I 61,5 76.9 92.9 61,1 59 80,2 87.8
1956, veivnn... 61 1] 59071 s8.2° ol.7] 53.7| 65,3 63.1 79.6 93.9 64.6 61 81.4 90.7
19570 00iivaiie 61.9] ol.1] 59.9; 63.2) 55.9] 65.3 63,1 80.3 92.2 65.4 64 84.3 93.3
1958. ....) 57.91 SR.6] 57. ll 62.6] 50.0] 63.9 56.8 78.0 83.9 60.3 64 ! 86.6 94.6
19590 i 64.8] 04.4] 62,7 68.7| 54.9] 70.5; 65.5 81.0 88.1 67.8 69 87.3 94.8
1960 66.2] 06.2) 64.8] 71.3] 56.4] 71.0 © 66.4 68,0 82.4 88.0 68.8 70 88.7 94.9
1961.., 60,7 66,91 65.3] 72.8| 55.6[ 72.4 66.4 70.2 . 82,1 84.5 68,0 70 | 89.6 94.5
1962.,,. 72.2) 72,1 70.81 77.7) 61.9] 76.9 72.4 78.1 84.4 87.3 - 733 15 90.6 94.8
1963 76,50 76,21 74,91 B2.0; 65.6: 81,1 77.0 86.1 86.1 1 87.8; 76,0 79 91.7 94.5
1964, ..ol §1.70 81,21 79.6/ 86.8) 70,1 87.3 82,6 ° 89.4 88.6 9.3 80. 1 83 92,9 94.7
1965... 2] 88.1] 86,8/ 93.0/ 78.7] 93.0! 91.0 89.1 89.0/ 93,2 92.3 93.9 88.1 90 94.5 96.0
1966... 9 96.8) 96,1 98.6! 93,0/ 99,2 99.8 98.3 + 01,9 04.8 97.1 99.9 97.8 97 97.2 99.8
1967. .0l 100.0] 100.0| 100.0] 100.0| 100.0 100.0 | 100.0 §7.9( 100.0 | 100.0 | 100.0 [ 100.0 100 | 100.0 | 100.0
1968. .71 105.8] 105.8( 106.6( 104.7) 105,7 105.7 | 105.7 87.7] 113.2 { 103.2 | 101.4 | 108,3 109 | 104.2 | 102.5
1969... L7 109.7] 109,00 Tt 106,10 112,0  112,4 | 110.5 86.5) 123.7 | 106.9 | 103.2 | 116.6 114 | 109.8 | 106.5
1970 L6f 106,01 104.5 HO.Ji 96.3} 11,7 107,7 | 105.2 78.30 1230 ] 107.7 1 981 | 114,10 19 1 116,3 { 110.4
1971... 81 106.4] 104.7. 115.7. 89.4| 112.6 107.4 | 105.2 75.0] 145,41 108.1 ° 04.2 | 116,7 130, 121,2 | 113,9
1972, .. 5.2 113.8] L9, 123.6, 95.5] 121.1 [17.4 [ 114.0 T8.6( 165.3 | 111.9 97.6 | 131.5 142 0 125.3 | 119.8
S.of 123,40 120.3.131.7 106,77 13,1 1293 11252 i 83.00 179.5 ] 116.8 ] 103.2 | 1492 160 | 1331 | 134.7
CRE 12300 121,07 128.8 TLEL7) 128,30 127.4 | 1244 1 78.90 169,7 [ 119.1 1 102.1 | 1571 171 [ 147.7 | 160.1
8] 11507 115.5 124.0 103.6| 116.3  110.6 | 112.2 +  68.7] 166.0 | 116.9 91.4 | 151.0 186 | 161.2 | 174.9
1975 Mar.. 110,00 112.4) 112,2; T18.2 103.9( 1127 1059 | 107,7 5 68.21 153.0 | 116.1 ! 90,3 | 143,13 176 | 157.8 [ 170.4
g 109.9] 113.0F 1126171197 103.0| 113.4 105.2 | 107.9 I 189.0 | 116.1 89.9 | 1447 179 1 158.6 | 172.1
(TOT) (03 4] (03,7 120,2 102,9( 112.4 1049 1 108.2 > 067.0] 182.0 | 116.2 90.1 | 144.7 184 1 159,13 ] 173.2
PEEI) td 2] 114,80 123.3 102.2) 112.8  106.0 | 1095 I| 174.0 | 115.9 89.8 | 146.4 186 [ 160,6 | 173.7
I2.2] 115,3) 115,7) 125.5 102.2 114,32 106.8 | 110.6 ) 165.0 | 116.4 89.7 | 148.7 190 | 162.3 | 175.7
fra2f 1is.8] 115.9( 125.7 102,3) 1154 . 111,5 [ 112.8 "5 169.0[ 208.0 | 116.9 90.9 | 1542 191 1 1628 | 176.7
116.2) 116.9] 116.,9( 126.8 102.8| 116.6 | 115.1 ' 114.7 | 157.0 | 117.4 92,0 | 157.0 189 | 163.6 | 177.7
116.7) 116.9] 117.0[ 127.0 102.6! 117,0 [ 116.5 | 115.8 "l 166.0 | 117.8 92,5 | 158.4 192 | 164.6 | 178.9
1N7.6f 118,0[ 117.9] (28.9 102.5 (185 [ 6.8 116,3 ') 70,7, 148.0 | 117.8 92,4 | 158.9 192 1 165.6 | 178.2
118.4] 119:3] 119.0] 130,21 103.5 120.3 | 116.8 | 117.0 | L1370 | 1181 93.0 | 162.3 198 | 166,31 178.7
. | ‘
1976 ~Jan.”... .. 119.5] 120.2] £19.6) 130.9( 103.8 [22.4 | 1&.3 ( L8 H - 183.0 1 118.7 94.0 ;1 165.9 197 1 166.7 | 179.3
Feb.ro...| 120.8] 121.3] 120.87 132.1| 105.0 123.4 *© 120.2 | 119,8 |; r71.8- 170.0 | 119.0 94.3 | 165.4 + 201 | 167.1 | 179.3
Mar U 2007) 1206) 1210 1) 1326 105.0 123.5  121.9 | 120.6 i 185.0 | 119.3 94.8 | 167.1 1 204 | 167,5 | 179.6
Apr..o.o.on 122,50 122.4] 121.9( 133.5° 105 8 124t 1227 | q2L.5 0., ; ....... | 119.8 : 95.4 ' 165.4 | 204 ..., 181.3
' | |
I Employees only: excludes personnel in the Armed lorees. Construction contracts: McGraw-Hill Informations Systems Company,
2 Production workers only. Revised back to 1973, F.W. Dodge Division, monthly index ot dollar value of total construction
310 R. index based on Census Bureau figures, contracts, including residential, nonresidential, and hcavy engineering.
4 Prices are not seasonally adjnsted. Latest figure is final, Employment and payrofls: Based on Bureau of Labor Statistics data;
5 Figure is for first quarter 1975 includes data tor Aluska and Hawaii beginning with 1959,
NotTe.—A4/ seriey: Data are smlsonally adjusted unless otherwise noted, Prices: Bureau or Labor Statistics data,
Capacity wilization: Based on data from Federal Reserve, McGraw-
Hill Economics Departmient, and Dept. of Commerce,
CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS
(In millions of dollars, except as noted)
, 1975 1976
Type of ownership and 1974 . 1975 . .- . — Lo .. - - .
type of construction |
' Mar. | Apr. | May | June | July | Aug, Sqn Oct. | Nov. | Dec. } Jan, | Yeb. | Mar.
Total construction contracts !..... 93,685 90, 237‘ 6,574 9,598) 9,143{ 9,324] 9,044/10,037| 7,692} 7,767 5,573] 5,431] 6,390 6,149| 8,908
By type of ownership:
Pubfic.,.......coviiiiii 32,062| 31,415; 2,182) 2,768] 2.875] 3,891) 3,784] 3,040! 2,725| 2,544] 1,597| 1,724] 1,655 1,719] 2,192
Private 1,......ovoiiia 61,623 58,822| 4,393| 6,830| 6,268 5,432 5,260) 6,997| 4,967| 5,223| 3,976 3,708 4,734 4,430| 6,716
By type of construction:
Residential building 1., ... 33,5671 31,347 2,316| 3,029 3,073] 3,116] 3,093} 2.784} 2,966] 3 189 2,404] 2,233) 2,157 2,546 3,618
Nonresidential building. . .1 33,1311 30,301 2,402| 2,987| 2,877| 3,169] 3.165] 2,666] 2,526| 2,629 1,859 1,865} 1,939] 1,996| 2,561
Nonbuilding, ...t 26,987 28,313 1,856( 3,582] 3,193 3,040 2,756) 4,587( 2,200 1,949/ 1,309] 1,334} 2,294] 1,608 2,729
Private housing units authorized, ,.| 1,074 925 077 837 912 949 1,042 995 1,095 1,079 1,085 1,028 1,120|r1,134| 1,156
(In thousands, S.A,, A.R.)

1 Because of improved procedures for collecting data tor I -famify homes, NoTe., -Doflar vialue of construction contracts as reported by the
some totals are not strictly comparable with those prior 1o 1968, To im- MeGraw-Hill Informations Systeras Company, F.W. Dodge Division,
prove comparability, carlier levels may be raised by approximately 3 per Totals of monthly data may differ from annual totals becanse adjustments
cent for total and private construction, in each case, and by 8 per cent for arc made in accumulated momhly data afier original figurcs have been

residential building, published.
Private housing units authorllui are Census Burcau series for 14,000

reporting arcas with local building permit systems,
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MAY 1976 o CONSTRUCTION A51
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions ot dollars)
Private ‘ Public !
[ e A
Nonresidential
l’el'iod 'r(“ﬂl I A -_-.- _- o h (“On.ser'
. Buildings . o, . vation
g Resi- + Public . Mili- High- : .
Total dential — e, Util- Total tary way i-"1-l}d Other
Total i Othe ities develop-
Indus- | Com- | - 'l:lr and ment
trial mercial ix:lgls 3 Other
1967, 00 viunneni 78,082 | 52,546 | 25,564 : 26,982 |........ Lo 25,536 695 8,591 2,124 | 14,126
1968. ... vveevnnnn 87,003 | 59,488 | 30,505 | 28,923 6,021 7,761 4,382 | 10,759 - 27,605 808 9,321 1,973 | 15,503
1969, . vveiviiinnnn 93,917 | 65,953 | 33,200 | 32,753 6,783 9,401 4,971 | 11,598 27,964 879 9,250 1,783 | 16,052
1970, o civiiiniiinnn, 94,855 | 66,759 | 31,864 | 34,895 6,518 9,754 5,125 [ 13,498 | 28,096 718 9,981 1,908 | 15,489
1971, 0 v 110‘).‘)50 80,079 | 43,267 | 36.812 5,423 ;11,619 5.437 | 14,333 | 29 871 901 | 10,658 2,095 | 16,217
1972, .. .oiviiiinn, 124,085 ] 93,901 | 54,288 | 39,613 4,676 . 13,464 5,898 [ 15,575 | 30,184 1,087 | 10,429 2,172 | 16,496
1973, 135,953 103,444 | 57,635 | 45,809 6,243 ; 15,453 5,888 | 18,225 | 32,509 1,170 | 10,506 2,313 | 18,520
1974 135,481 1 97,079 | 47,044 | 50,035 7,902 [ 15,945 5,797 | 20,391 | 38,402 1,185 | 12,083 2,782 | 22,352
[ 130,779 | 89,897 | 42,880 | 47,017 7,847 | 12,810 5,587 | 20,773 | 40,882 [T T P N A N
125,501 | 85,687 | 37.999 | 47,688 7,869 | 13,032 5.363 | 21.424 | 19,814 1,337 | 11,377 3.024 i 24,076
121,027 | 84,742 | 37.574 ; 47,1068 7.500 | 12,765 5,636 | 21,267 | 36.285 1,473 1 10,963 2,769 : 21,080
.|121,698 | 84,252 | 38,531 * 45,721 8,197 | 12,109 5,268 i 20,147 [ 37,446 1,180 ¢ 12,227 3,132 ¢ 20,907
126,884 | 84,982 | 40,431 44,551 7,677 | 11,756 5,415 19,703 | 41,902 1,120 * 12,538 3,481 124,763
128,977 | 88.344 | 43.267 --45,077 7.714 | 11,978 5,319 . 20,066 | 40,633 1,309 " 12,536 3,417 23,371
132,144 |1 90,633 | 45,271 45,362 7.621 12,586 5.611 19.544 | 41,511 1,383 ' 13.164 3,387 . 23,577
137,551 |1 92,973 | 46.125 <46,848 7.889 [ 12,4131 5.843 | 20.685 | 44 578 1,662 | 14,152 3,442 | 25,322
135,805 | 93,419 | 47,080 46,319 7.470 . 12,506 | 5,589 | 20,774 | 42,386 1,493 ! 14,076 3,194 | 23,623
138,047 | 96,029 | 48,324 747,705 7.750 [ 12,634 §,770 | 21.550 | 42,018 1,661 i-'l2,4‘)7 r3,554 (24,306
137,987 | 96.526 | 49.133 | 47.393 7.548 | 12,401 5,601 [ 21 833 | 41461 1.561 13.590 3 858 | 22,452
134,335 197,032 | 48.9064 | 48,008 7,404 | 11,854 5.764 | 22,986 | 17,303
134,144 | 99 328 | 49,557 | 49,771 8.168 | 13,182 6,363 [ 22,088 | 34,816
139,543 |101,527 | 52,024 | 49.50) 7,657 1 13,070 5.919 | 22,857 | 38,016
1 Data beginning Jan. 1976 are not strictly comparable with prior data 2 Includes religious, educational, hospital, institutional, and other build-
because of change by Census Bureau in its procedure (or estimating con- ings.

struction outlays of State and local governments. Such governments

accounted for 86 per cent of all public construction expenditures in 1974,

annual rates.

PRIVATE HOUSING ACTIVITY

(In thousands of units)

Nore.—Census Bureau data; monthly series at seasonally

adjusted

Period

Starts | Completions !

_ i ]

. : | ;

. | !

H 1

. |

| 1- 2-or- 1- 2-o0r- .
Total | family more ° Total | family | more

: | family -

family |

Mar.»..,...

986 | 763 | 223 71,314

..... 082 | 774 | 208 i 1.244
..... 1,085 | 853 | 23211269
..... 1080 | 874 | 206 ;1,202
..... 12207 96 | 291 | 1261
..... 1264 | 979 | 285 | 1267
..... 1,304 | 966 | 338 | 1,315
..... 1,431 | t,003 | 338 | 1115
..... 1,381 | t.048 | 333 | 1,386
o283 | Tee2 | 321 | 10329
..... 1,236 | 957 279 11,211
..... 1562 [ 1,297 265 ! 1,270
1,444 | 1)(35 i 300 ...

Under construction
(end of period) ‘

New [-family homes sold

and for sale !

1
Median prices
; Units ! (in thousands
Mobile : i of dollars) of
home [ units
1- 2-or-  shipe . i R
Total | family | more ments
family For
sale For
Sold (end of | Sold sate
per- |}
iod)
[ T,
196~ 21.4 22.8
190 : 22,7 23.6
218 - 24.7 24.6
228 25.6 27.0
227 ' 23.4  26.2
294 i 25.2 25.9
416 27.6 - 28.3
456 32.5 § 32,9
407 35.9 36.2
383 Lol
|
1,118 521 598 199 466 395 38.8 ° 6.5
1,087 515 573 194 556 igg ' 39.2 - 36.7
1,060 513 546 @ 224 554 383 39.5: 36.9
1,045 517 528 210 551 379 37.9 37.2
1,039 521 518 225 548 381 38.6 37.4
1,036 528 507 235 573 378 38.2 37.8
1,037 532 505 215 571 384 39.7 38.2
1,061 560 504 229 610 389 40.7 38.4
1,037 555 482 232 660 381 41.1 | 38.6
1,038 559 479 228 642 378 | 42,27 389
1,043 563 480 263 563 ¢ 383 41.8 | 39.1
1,059 586 473 287 646 ‘ 390 ‘ 43.0 ! 39.3
. ! X

1 Merchant builders

NoTte.—All series except prices, seasonally adjusted. Annual rates for
starts, completions, mobile home shipments, and sales. Census duta except

only,

for mobile homes, which are private, domestic shipments as reported by
the Mobile Home Manufacturers’ Assn. and scasonally adjusted by
Census Bureau, Data for units under construction seasonally adjusted by
Federal Reserve.



Ab52 EMPLOYMENT & MAY 1976
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands ot persons, except as noted)

' ]
: Civilian laubor force (8.A))
T Ty Unemploy-
i .n;l.‘l‘llu'i'(o“," Not in Ill‘l‘,l(‘)l: Iimployed! | nent
Period nsti Liona labor torce S ratel
population : force | . N
(NSAL) (N.S.A) (S.A) Total . Uneni- (per cent;
) et e In nonuglrl- . n ployed S.A)
: Total cultura Aorie .
industries agriculture
B R [ —— [ [ [P P cee = —.
19700000, 140,182 54,280 85,903 82,715 78,627 75.165 3,462 4,088 4.9
197000l 142,596 55,666 86,929 84,113 79.120 75.732 4,993 5.9
197200 vin e 145,775 56,785 88,991 86,542 81,702 78.230 4,840 5.6
197300000t 148.263 57,222 91,040 88,714 84,409 80.957 4,304 4.9
1974, ... 0. 150,827 57,587 93,240 91,011 85,936 82,443 | 5,076 5.0
1975, o vein it . 153,449 58,655 94,793 92,613 84,783 81.403 7,830 8.5
1975 —Apr. ) 59,276 94,449 92,254 84,313 81.012 i 7,941 8.6
May 59,101 94,950 92,769 84,519 80,991 : K.250 8.9
June... 57.087 94,747 92,5649 84,498 31,148 8.071 8.7
56, 540 95,2449 93,003 84,907 41,528 i R.090 8.7
57.331 95,397 03.212 85,288 81,824 | 7.924 8.5
59,087 95.298 93,128 85,158 §1,646 7.970 8.6
54.25 58.825 95,377 93,213 85,151 81,743 8,062 ’.6
154.476 59.533 95,272 93,117 85,178 81,877 7.939 8.5
154,700 59,812 95,286 93,129 85,394 82,158 7.735 8.3
1976 - Jan...... .. o 154,018 60,110 95,624 93,484 86,194 82,851 7,290 7.8
: | 155,106 60,163 95,601 93,455 86,319 81,149 7.136 7.6
155,325 60,065 95,866 93,719 86,692 83,51} 7,027 7.5
155,516 59,898 96,583 i 94,439 87,399 83,982 7,040 | 7.5
! Includes selt-employed, unpaid family, and domestic service workers. to the calendar week that containg the 12th day; annual data are averages

2 Per cent of civilian labor tore of monthly figures, Deseription of changes n series beginning 1967 s
Noe,  Bureau of Labor Sy.un.xucs. Information relating to persons 16 available from Bureau of Labor Statistics.
years of age and over is obtained on a sample basis, Monthly data relate

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

|
; . Contract | Transporta- HEPTIN
Period Total M‘""-':':L' Mining | construc- tion and Trade Finance Serviee | Govern-
turing tion public ment
utilities |
1970,.. 70,920 19,349 623 3,536 4,504 15.040 3,687 11,621 2,561
1971... 70,216 18,572 603 3,639 4,457 15,352 3,802 11,903 | 12,887
1972,.. 73,711 19,090 622 3,831 4,517 15,975 3,943 12,392 - 13,340
1973... 76.806 20,008 644 4,018 4.044 16,674 4,091 13,021 13,739
1974, .. 78413 20,046 694 3,957 4,696 17,017 4,203 13,617 14,177
1075, 76.987 18,342 745 1,462 4,499 16.949 4,473 13,996 14,771
SEASONALLY ADJUSTLIS
TOT5—ApPr, . v 76,462 18,158 732 3,441 4,506  16.847 4,209 13.878 14,692
May.. 76,510 18,162 738 1.439 4.491 16,857 4,208 13,889 14,726
June 76,343 18,100 741 3,392 4,469 16,877 4,202 13,871 14,691
76,679 18,084 ! 743 3,395 4,404 16,984 4,203 13,990 14,816
77,023 18,254 749 3,415 4,406 17,016 4,218 14,054 14,855
77,310 18,417 752 3,432 4,467 17.045 4,239 | 14,113 14,845
77,555 148,493 774 3,402 4,476 17,043 4,246 14,157 14,964
77,574 18,482 766 3,400 4,496 17,010 4,248 14188 14,975
77.796 18.568 769 3,406 4,477 17.080 4.264 14,229 15,003
78,179 18,722 764 3,428 4,494 17,233 4,266 14,307 14,965
78,368 18,763 763 3,375 4,517 17,326 4,260 14,360 14,998
78,545 18,852 770 3,355 4,493 17,371 4,276 14,411 15,017
78,888 18.956 774 3.385 4,497 17,429 4300 14,466 15,081
NOT SEASONALLY ADIUSIID
TO75—Aproo. oo 76,177 18,000 726 3,310 4,472 16,691 4,192 13,878 14,508
May 76,689 18,071 740 3,439 4,487 16,819 4.208 13,086 14,939
77.183 18,255 756 3,555 4,523 16,971 4,248 14,079 14,796
76.439 18,007 758 3,608 4,504 16,936 4,266 14,144 14,219
76,900 18,450 763 3,688 4,493 16,959 4,273 14,162 14,112
77,614 18,694 758 3,659 4,503 17,084 4,243 14,113 14,560
78,193 18,687 763 3,620 4,503 17,136 4,238 14,185 15,061
78,339 18,635 763 3,522 4,509 17,313 4,215 14,174 15,188
76.527 18,584 763 3,338 4.477 17,737 4.243 14,158 15.227
1976--Jan.. ..o ool 77,091 18,495 756 3,061 4.440 17,026 4,223 14,049 15,041
Feb. . 77,339 18,545 752 3,014 4,445 16,926 4,223 14,188 15,241
Mar.s. . | 77.827 18,658 759 3,093 4,457 17,014 4,246 14,296 15,304
Aprlo oo 78,617 18,798 768 3,256 4,461 17,282 - 4,283 14,466 15,303
Nott.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of Armed
time employees who worked during, or received pay for, the pay period Forees are excluded.
that includes the 12th of the month, Proprictors, sclf-employed persons, Beginning with 1973, scries has been adjusted to Mar, 1974 bench-

mark.
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MAY 1976 o PRICES A53
CONSUMER PRICES
(1967 == 100)
i . Housing ; Health and recreation
Tur-  Apparel Trans- . N
Period -‘l,\“ 1 ood . Fuel Gas nish- + and | porta- : , . Read- Other
iems Home- - oil and ings  upkeep | tion Mul- Per- ing goods
| Towl | Rent owner- 00, S04 EE ke ¢ Total sonal | and and
| . ship coal  ricity  opera- Locare Loreereds o sery-
| | liOn ' lion 1ces
1929, v, §1.3 48.3 ....... 48,5 (oo cieie e i e, it e
1933,... 38.8 30,6 ~oeaua- KT Y e e e
1941, ., 44,4 38.4 53.7 44.8 41.2 47.7 49.2
1945, ... 53.9 50.7 50.1 . . 61.5 | 55.1 62.4 56,9
1960, ... §8.7 88,0 90.2 . . 6 1.8 89.6 ¢ 90,1 87.3 87.8
1965, . .vvvnnit, 94,5 94.4 | 94.9 96.9 7 94,6 99.4 ‘ 95.3 93.7 95.2 95.9 94,2
1966, ... L 97,24 99.1 97.2 98,2 96.3 97.0 1 99.6° 97.0 ] 96.1 97.1 97.5 97,2
1967, ... S 100,01 100.0  100.0 1000 100,0  100.0 ~ 100.0  100.0 I {00.0 100.0 | (00,0 (00,0
1968, ... 104.2 | 103,6 ; 104.2 102,4 105.7 103.1 100.9  104,4  105.4 104.2 - 104.7 104.06
1969, , 109.8 | 108.9 10,8 105,7 116.0 ; 105,6 : 102.8 ; 109.0 [11.5 1 1093 108.7 109.1
| .
1970, ... coovvnns, 116.3 ] 114.9  [18.9 11o.1 128.5 110.1 ‘ 107.3  113.4 0 L16.1 13,2 113.4 1 116.0
1971.. 121.3 ) 118.4  124.3 115.2 133.7 117.5 : 114,7 118.1 119.8 6.8 1 119.3  120.9
1972, . 125.3 1 123,58 129.2 119,21 140.1 118,58 120.5 21,0 122.3 (9.4 ( {22.8 28,5
1973, 133.1 | 141.4 135.0 24,3 146.7 l 136.0  126.4 1249 126.% 125.2 1 125.9  129.0
l‘)74 147.7 | 161.7 * 150.6 130.6 163.2 7 214.6 1458  140.5 136.2 137.3 | 133.8  137.2
1975, ... ..., P12 ] 175.4 166, 137.3 181.7 235,31t 169.6 ! 158.1 142.3 - 1507 i 144.4  147.4
. : ; ' |
1975 -Mar K173 1636 135.5 178.2  228.3 164.0 155.6 140.9 | 144.8 151.1 164.6 | 148.9 ; 142.0  146.5
Apr .6 11702 1647 V38 9f (79,4 1290 166,13 1S6.8 (40,3 [ (46,2 (52 1658 ¢ (49,5 § 143.5 = {468
My 171682 136.4] 1RO.1 £ 230,2  167.3 157.4 1418 [ 147.4 (S2.6 | 1668 | 1499 ; 143.8 | 147.1
June O 174,04 ] 1664 136.9] 18,4  230.6  169.4 | 158.1 I41.4 | 149.8 153.2] 16§,1 150,13 144.1 147.3
July 3 178.6 ) 16701 137.3° 182,13 234.1 170.4 ‘ 158.3 | 141,01 | 152.6  (54.0 | 169,58 | 151.2 144.4 | 147.6
Aug. Ao 167.7 [38,0 182.8 2357 - 1702 1 Is8.8 | 142.3 | 153.6  154.6 | 1709 | 151.4 144.7 ! 143.1
Sept 3.6 177.8 168.9 138.4 183.9 238.7 174.0 160.1 lrﬂ..< 155.4 (85,4 172,21 1821 146.0 ° 148.0
Oct 61 (790 169.8 (39,3 (4.8 2438 (74.2 (609 (44,6 ¢ (56 {5631 173.¢ 152,91 146.6  148.5
Nov 6] 1798 1713 139.9 186.8 246.5 176.8 161.6 145.5 157.4 156.5| 173.3 153.6 ' 147.0 | 148.9
Dec L3 180,77 172.2 140.6 187.8 2487 179.0 162.0 145.2 157.6 157.5 ] 174.7  154.6 147.5 1498
1976- Jan.......... 166.7 | 180.8 173.2 141.2 188.8 © 2480 | 1705 163.7 ' 1433  158.1 158.6 | 176.6  155.7 " 148.2 ; 150.5
Feb... 167.1 | 180.0 ' 173.8 142, 1 188.6 249.4 i 181.9 165.2 144.0 , I158.5 159.7 | 178,68 157.0 148. 5 151.3
Mar 67.5 | 178.7 (74.5 t42.7 188.7 247.6 ' 1R3.7 166.6 145.0 59,8 160.6 1 180.6 : 157.4 149.0 1508
No1r.- -Bureau of Labor Statistics index for city wage earners and clerical workers,
WHOLESALE PRICES: SUMMARY
(1967 = 100, except as noted)
i Industrial commodities
All i Pro- ‘ ! ) | I
i com- [ Farm cessed | ; [ ! Ma- N Trans
Period ! modi- | prod-  foads . ! Met- | chine .o ! 0_"' mns-! Nic
ties uets and | Toral Tex- Hides,| Iuel, |(hun— lh!h- l.u.m- paper, als, ery B lllllzl- I‘HL.-‘ port : !\.h..\-
feeds tiles, e ete icals, | ber, ber, cte. T ete and | e, tallic don cella-
e ete, . . ete. ete. ete. ceo et equin.] €l min- equip- neous
| I n:cn‘! erals  ment!
' 1
— e - — B
I : . .
1960, ... ... ...... 94,9 ] 97.2 89,5 95.3199.5 90.8 - 96.1 101.8 103.1 | 45.3 - 98.1 92,4 92.0 - 99.0 | 97.2 Lo 03,0
1965, ... 96.6 | 98,7 . 95.5 , 96.4199.8 94,3 95.5 99,0 {95.9 :95.9 96,2 | 96.4 93.9 -96.9197.5|...... ' 95.9
’ |
1966 99.8 |105.9 ‘101.2 ‘ 98.3 1100.1 103.4 97.8 . 99.4 97,8 100.2 - 98,8 | 98.8 | 96.8 98.0 98.4 .. 97.7
1967, 100.0 1100.0 1100,0 | 100.0 }100,0 (00,0 100.0 100,0 100,0 (00,0 .100.0 ' 100.0 [100.0 |100.0 100,0 i. 100.0
.5 .5 1022 102.5 1103,7 [103.2 98,9 1 99.8 103.4 :113,3 101,1 | 102.6 ;103.2 |102.8 103.7 . 102.2
.5 .1 107.3 0 106.0 [106,0 108.9 100.9 ' 99.9 105.3 [125.3 [104.0 | 108.5 106.5 '104.9 |107.7 5.2
N 1
L0 {U2.0 | 110.0 1107.2 ,110.1 105.9 102.2 108.6 1113.7 108.2 1 116.7 111.4 107.5 '113.3 .9
.9 114.3 i 114.0 1108.6 (114.0 114.2 1104.2 +109.2 127.0 110.1 [ 119.0 115.5 109.9 122.4 .8
L0 12008 1 1179 1113.6 |131.3 118.6 |104.2 109.3 144.3 (113,41 123.5 117.9 ((11.4 126.1 : .6
L3 1481 - 125.9 1123.8 143,11 [134.3 [110.0 112.4 |l77.2 122,01, 132.8 "121.7 [115.2 |l1().2 .7
L7 17009 1S538 11391 "145.1 |208.3 1146.8 136,2 "183.6 '151.7 17,9 139.4 '127.9 '153.2 3.1
L7 182.6 171.5 |137.9 148.5 |245.1 "181.3 {150.2 1769 170.4 185.9 1161.4 139.7 174.0 .7
e
L7 1794 1697 1134.4 147.5 236.5 182.4 |149.4 |l74,‘) 169,71 185.7 }159.7 ’l}x.s |l73.() 139.9 147.3
LS 079.00 17003 N3s2 147.7 238.8 182,01 148,9 '183.0 ‘1698  L18S.1 160.4 (3R.6 1731 ||3‘).‘) 147.5
L2 179,70 170.7 1135.9 148.7 243.0 (181.2 148.6 181.0 169.8 ) 184.5 1610 139.0 173,3 '140.1 147,58
3.7 184,6 171.2 [136.8 149.3 1246.6 8.4 1501 179.6 1700 | 183.4 |161.7 !13‘).'_’ 74,7 140,01 1477
3.2 186.3  172.2 37,6 {149,3 2524 “182]1 150.0 179.7 |170.0 ' 184.3 "162.2 139.8 175.8 (140.5 147.8
JLoRa 173101384 15,3 0254.9 1822 1508 179.9 [170.3 { 185.5 163.1 140.1 1761 T141.1 1482
3 186.2 174.7 |141.3 152.4 '256.5 182.3 151.5 (79.1 '170.9 ’ 187.2 164.1 141.1 1771 146.6 1147.6
L7 182,606 175.4 |143.2 154.4 '257.0 ilHZ.‘) 1S1.8 1783 171,31 187.0 '165.3 141.5 '177.7 |47.2 148.6
3.8 180.0 176.1 {1440 154.6 258.0 '183.4 i151,9 183.1 [173.1 ; 187.1 |I65.X |l42.0 178.0 |I47.5 151.1
1976 8 1794 177.3 145, 1 157.5 257.3 184.2 152.4 |l‘)().5 174.8 |"|87.7 167.0 143.1 1811 148.7 151.8
0 176.4 1780 H46.3 159.9 255.7 :184.9 |54.2 196.0 175.8 '189.2 167.7 [143.4 181.3 II4R.N {52.1
2 175.8 1789 |146.7 162.0 255.7 |185.6 |155.5 202.3 176.9 '190.6 l168.2 143.9 1825 149.1 i152.6
L9 178.0  180.0 |147.4 il()5.4 256.9 [I187.1 [156.7 (203.3 178.5 , 1929 168.9 144.4° 185.2 [49.2 '152.4
| |

I Dec, 1968 = 100,
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A54 NATIONAL PRODUCT AND INCOME o MAY 1976
GROSS NATIONAL PRODUCT

(In billions of dollars)

1975 1976
Item 1950 | 1970 | 1972 1973 | 1974 | 1975 | ._ R R
| i
. 1 1 111 v 1»
Gross national product. . ... 286.2) 982.4/1,171.1{1,306.31,406.9/1,498.911,433.6/1,460.6/1,528.5/1,572.9/1,616.3
Final purchases. oo i i e e 279,41 978.6(1,161.7|1,288.8(1,397.2\1,513.5(1,458.4(1,490.2|1,530.6\1,574.9(1,602.2
Personal consumption expenditures 192.0| 618.8( 733.0/ 808.5. 885.9| 963.8| 926.4] 950.3| 977.4|1,001.0/1,028.7
Durable goods. ..o ovii i 30.8 84.9 111.2] 122.9] 121.9 128,1| 118.9| 123.8| 131.8| 137.6| 146.5
Nondurable goods............. ... 98.21 264.7| 299.3) 334.4| 375.7) 409.8] 394.1| 404.8 416.4| 423.7| 431.0
SEIVICES. v v e 63.0] 269.1] 322.4' 351.3] 388.3) 426.0] 413.4i 421.6] 429.2] 439.7] 451.2
Gross private domestic investment 5§3.8| 140.8( 188.3| 220.5! 212.2| 182.6| 168.7| 161.4/ 194.9! 205.4| 229.6
Fixed investment 47.0| 137.0| 178.8| 203.01 202.5| 197.3| 193.5| 191.11 i97.1| 207.4| 215.5
Nonresidential 271 100.5| 116.8] 136.5| 147.9, 148.5] 149.3] 146.1| 146.7| 151.9| 156.8
SULUCIUTES . 4 v e iie e e 9.3 37.7 42,5, 49,0 54.4 52.7 54.9 51.1 51.2 53.6 55.2
Producers’ durable equipment. ... ............ 17.8 62.8 74.3 87.5 93.5 95.8 94 .4 95.0 95.6 98.3| 101.7
Residential structures. .. ....oooviii i, 19.9 36.6 62.0 66.5 54.6 48.7 44,2 45.0 50.4 55.4 58.7
Nonfarm . 18.7 35.1 60.3 64.7 52.2 46.8 42.6 43.1 48.2 53.3 56.5
Change in business inventories 6.8 3.8 9.4 17.5 9.7 —14.6; —24.8| —29.6] —2.1| ~2.0 14,1
NORTUI . et e et e et e e 6.0 3.7 8.8 14.1 11.6{ —16.5| —23.3] —29.6|] -5.7| -17.5 10.1
Net exports of goods and services.................... 1.9 3.9 --3.3 7.4 7.7 21.3 17.3 24.2 22.1 2.7 9.7
B0 e 13.9 62.5 72,7 101.5[ 144.2| 147.8) 148.2( 140.7! 1i48.5( 153.8] (51.3
IMPOILS, oottt e e i 12,0 58.5 75.9 94.2| 136.5} 126.5| 130.9) 116.4| 126.4| 132.1| 141.7
Government purchases of goods and services 38.50 218.91 253.1( 269.9| 301.1| 331.2( 321.2| 324.7| 334.1| 344.8| 348.4
Federal 18.7 95.6| 102,11 102,00 111.7] 123.2] 119.4| 119.2] 124.21 129.9| 131.2
National defense. ................. 14.0 73.5 73,5 73.4 77.4; 84.0 81.4 82,1 84.9 87.4 87.0
Other 4.7 22,1 28.6! 28.6 34.3 39.2 38. 0 37.1 39.3 42.5 44,1
State lo 19.8] 123,21 151.0; 168.0} 189.4] 208.0( 201.9{ 205.5! 209.91 214.8" 217.2
e . ! U R
Gross national product in 1972 dollays................ 533.5(1,075.3(1,171.1|1,233.4/1,210.7|1,186.1(1,158.6{1,168.1(1,201.5(1,216.2|1,238.4
NotE, -Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of series,
see the Survey of Current Business, Jan. 1976,
NATIONAL INCOME
(In billions ot dollars)
1975 1976
Item 1950 1970 1972 1973 1974 s . — |
. 1 1t | [\Y v
National income.............c i il 236.2| 798.4| 951.9i1,067.3|1,141.1(1,208.1|1,155,.2|1,180.8(1,232.5{1,262.6(.......
Compensation of employees. . .....oooivv o ii il 154.8) 609.2| 715.1( 797.71 873.0( 921.4; 897.Y 905.4° 928.2( 955.i] 982.2
Wages and salaries .. .. ... i i L 147,01 546.5| 633.8] 700.9| 763.1 801.6| 781.0: 787.6| 807.3] 830.7| 856.1
Private 124.4] 430.5( 496.2| 552.3| 603.0| 627.3| 611.7] 615.0| 631.9/ 650,5| 668.5
Military 5.3 20.7 22.0 22.1 22.3 23.0 22,9 22.8 22.8 23.6 23.6
Government civilian 17.4| 95.3] 115.6] 126.5| 137.7, 151.3} 146.4| 149.7| 152.6| 156.5| 159.0
Supplements to wages and salaries. ,............... 7.8 62.7 81.4 96.8 110.0| 119.8| 116,11 117.8] 120.9] 124.4| 131.1
Employer contributions for social insurance . 4.2 30.7 39.4 49.3 S5.5 58.5 57.1 57.5 58.9 60.6 65.0
Other laborincome. ....ocvvivin i N 3.7 32.0 42.0 47.5 54.5 61.3 59.0 60.3 62.0] 63.8 66.1
Proprictors’ income with inventory valuation and
capital consumption adjustments . 38.4 65.1 76.1 91.7 85.1 83.3 79.6 78.6 88.0 87.1 84.9
Business and professional. . . . . 24.9 51,20 58.1 59.3 59.5 58.7 58.6 58.5 58.7 58.9 59.6
)T TR 13.5 13.9° 18,0 32.4] 25.6/ 24,6/ 21,00 20.1 293 28.21 253
Rental income of persons with capital consumption
Adjustment. . ..o e 7.1 18.6‘ 21.5 21.3 21.0 21.1 20.8 20.5 20.9 22.0 227
Corporate profits and inventory valuation adjustment
and without capital consumption adjustment, .. ....... 37.6 66.4| 89.6 98.6 93.6 106.3 83.4| 101.6f 119.6| 119.3}.......
Profits before X, ..o ov i 42.6 71.5 96.2 117.0| 132.1| 117.] 97.1 108.2] 129.5| 132.4 e
Profits tax lability........... ... i, 17.9 34.5 41.5 48.2 52.6 45.7 37.5 41.6 50.7 52.5[.......
Profits aftor ax. .. ccoooii i 24.7) 37.0 354.6 68.8 79.5 71.4 59.6 66.6 78.8 79.9. ..., ..
Dividends. . ... [ 8.8 22.9 24.6 27.8 311 32.8 32.1 32.6 33.5 3340, ..
Undistributed profits. . ....... ..o i ian. 15.9 14.1 30.0 40.9 48.4 38.6 27.5 34.0 45.3 46.8(.......
Inventory valuation adjustment................... —5.0, —5.1| —6.6{ —18.4] —38.5| --10.8| —13.7 -6.6 —9.9] ~13.1| —11.0
Capital consumption adjustment, . ................ -4.0 1.5 2.5 t.el —2.3) -57 —4.5 --5.0/ —6.5| —6.6| —7.6
Netinterest...oovv et ierenarn, 2.3 37.5 47.0 56.3 70.0 81.6 78.7 79.7 82.2 85.7 89.2

Nore. - -Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, See also NoOTE to table above.
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MAY 1976 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

Abh

Item 1950
Gross national product. ... ... . oo e 286.2
Less: Capital consumption allowances with capital
consumption adjustment. .. .. R 23.9
Indircct business tax and nontax liability . 23.4
Business trapsfer paynments . .. .8
Statistical discrepancy. ..o 2.0
Plus: Subsidies less current surplus of government
CNECTPIISES . o v vt e e i .1
Equals: National income...................... .. ... 236.2
Less: Corporate profits \.‘«:ilh inventory valuation and
capital consumption adjustments. ........... 33.7
NEtINIErest, ..o 2.3
Contributions for social insurance............. 7.1
Wage accruals less disbursements.............. 1. . ...
Plus: Government transfer payments to persons. ... 14.4
Personal interest income. oo 8.9
Dividends ... ..o 8.8
Business transfer payments. . ... oo .8
Equals: Personal income. . ................ ... 226.1
Less: Personal tax and nontax payments. ............ 20.6
T quals: Disposable personal income.................. 205.5
Less: Personal outlays, oo oo oot vii i, 194.7
Personal consumption expenditures. ..., ..., 192. ¢
Interest paid by consumer to business........ 2.3
Personal transfer payments to foreigners (Net) | .4
Equals: Personal saving. .. ... ... o o 10.8
Disposable personal income in (1972) dollars., . ........ 361.9

1970 1972
982.4(1,171.1
V0.8| 105.4
94.0| 111.0
4.0 4.
2.1 1.
2.7 3.6
798.4] 951.9
67.9 92.1
37.5 47.0
58.7 73.6
75.9 99.4
64,3 74.6
22.9 24.6
4.0 4.7
801.3/ 942.5
115.3] 141.2
685.9| 801.3
635.4( 751.9
618.8] 733.0
15.5 17.9
1.1 1.0
50.6 49.4
741.6] 801.3

,067.3

1973

,306.3 1,406.9

BN —

w
=
—ww N

N
~3
X NY-F3]

356.0|

e )

]

i 1975 1976

1975 R N

I 1 m | o tn
L TN I A S
1,498.9(1,433.6[1,460.6 1,528.5.1,572.9(1,616.3

; |

152.0] 145.4] 149.5) 154.7, 158.5 163.1
137.3] 1316 135.2| 14000 142:20 1426
63 62| &3 64 65 66
29 -3.2 -89 32 s0n......
ol el 22 1o 19| o0
1,208.1(1,155.2|1,180.8]1,232.5(1,262.6.. ... ..
oo.7| 7.9 vee| ti3n] 12,7,
gl.6| 8.7 7907 ‘w2.2| 8507 8el2
1083 106.0| 106.6| 108.9] 111.8] 118.2
168.7. 157.70 169.4| 172.4) 175.2] 1813
12005 60l 176l 1202 1A 13007
32.8) 3201 3206l 335 st 333
63 6.2 63| ‘&4 Tes o6
1,245.9(1,203.6]1,223.8(1,261.71,294.5(1,324. 4
169.2| 179.6] 142.1] 174.6| 180.5| 184.4
1,076.71,024.0{1,081.7'1,087. 1|1, 114.0°1,140.0
987.8] 950.4| 974.211,001.3'1,025.41,053.0
96378 926.4| 950.3] '977.4'12001 0|t 02%.7
2301 230, 22,8 23,0 2304 2309
1o 100 i o 1ol Tto
88.9  73.6| 107.5| 85.9 84.6| 86.3
8567 8306 #69.8| w582 " 867.3| 879.6

NoTi. —Dept. of Commerce estimates. Quarterly dati seasonally adjusted totals at annual rates. See also Note to table at top of oppaosite page.

PERSONAL INCOME

(In billions ot dollars}

ltem 1974 | 1975
Moar.
Total personal income.............. .7|11245.9|1205.0
Wage and salary disbursements. .. ... 3.6| 801.6 781.7
Commodity-producing industries. .. .7 273.6| 265.9
Manufacturing only . . . L2 2112 204 .4
Distributive industri L3 195,18 190.7
Service industries, . L0 158.6| 154.6
GOVernment, . .oovvverennnnnnnn, L6 174.3| 170.5
Other labor income.......o......0 54.5| 1.3 59.4
Proprictors’ income with inventory
valuation and capital consumption
adjustments, . ... 85.1| 83.3] 76.5
Business and professional,........ 59.5| 58.7| S58.6
Farm....oooiiiiinoniiiie o 25.6| 24.6| 17.9
Rental income of persons with capital
consumption adjustment.......... 21,00 21,11 20.8
Dividends. ..o 1| 32,8 321
Personal interest income. . ........ .. 106.5| 120.5( 116.1
Transfer payments. . ..........ov... 140.4| 175.0 167.2
Less: Personal contributions for social
FNSUTNCE . L v e 47.4| 49.8] 48.9
Nonagricultural income. ............ 1119.1{1210.2{1176.2
Agricultural income. ............... 35.6/ 35.7| 28.8

Apr May | June
1209.0(1217.2'1245.2
782.7| 787.4° 792.7
265.8| 267.0] 268.8
204.9| 205.6| 207.2
190.9| 191.7) 192.9
154.5| 156.1; 157.4
171.5 172.6, 173.6
59.8| 60.3° 60.8
i
77.0| 78.7: 80.3
58.5 58.6' S8.6
18.5| 20.1 21.7
20.7| 20.5 20.2
32.4| 32.6 32.9
116.6| 117.5 118.6
168.6 169.3 189.0
48.9] 49.1 49.3
1179.7|1186.21212.5
20.3| 31.0. 32.7

1975

July

1244.0

797.4
270.9

208.8.

193.9
158.2
174.4

6l.4

w
x
XJn

t
y)

2
119.7
176.8

49.5

88.
29.
21
33.

121.

178,

50.

1207.2/1222.

36.8

40,

.4l

.8
. 6i

> b

.0

W

2

0
1

Sept. | Oct. | Nov,
1278.7(1287.4{1295.9
815.6 824.1| 831.2
279.5 281.71 283.2
216.6\ 218.7 219.7
198.2] 200.2; 202.4
161.5| 163.1| 165.3
176.4| 179.0| 180.3
62.6| 63.2] 63.8
91,5 89.4| 87.1
58.8| 58.9] 58.8
32.7| 30.5| 28.3
21.3) 21.8] 22.0
33,90 33.8) 33.8
122.9| 125.1 127.9
181.3) 180.6! 181.4
50.4° 50.7| 51.2
1234.8 1245.6{1256. 3
43.9; 4.8 39.7
|

it
v 129,
182,

51,
1262.
3

.2
8
91
.3
9

N
.2

4l

22.2

Dec.

0
9
i
|
0!
9

Jan.

1313,

846
291

226.
205.
167,
181.

65,

84.
59.
25.

22,

33
130

184,

53,

1276.
37.

W W

cixone a

1976

Feb. i Mar.»
.

.9|1333.5

1325
§51.6 855.8
293.0| 295.0
228.4| 230.4
207.2( 207.8
168.8] 169.6
182.6] 183.4
66.1 67.0
85.0| 84.9
59.70 59.9
25.3| 25.0
22,7 22.9
33.3] 33.2
131.8] 132.9
188.9) 190.2
53.4| 53.5

1288.9/1296.7
37.1| 36.8

NoTE.— Dept. of Commerce estimates. Monthly data seasonally adjusted totals at annual rates. See also NoTE to table at top of opposite page.



A56 FLOW OF FUNDS o MAY 1976
SUMMARY OF FUNDS RAISED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in biilions ot dollars)

: 1975
Transaction category, or sector 1966 | 1967 | 1968 1 1969 | 1970 | 1971 - 1972 ; 1973 | 1974 1975 ‘
: . Hl H2
Credit market funds raised by nonfinancial sectors
1 ‘Total funds raised by nonfinancial sectors.......... 67.9] 82.4| 96.0| 91.8| 98.2| 147.4| 169.4| 187.4| 180.1| 197.3] 182.6| 212.0 1
2 Exciuding equities..............cooeiiiiis 66.9| 80.0( 96.0| 87.9] 92.4| 135.9| 158.9| 180.1{ 176.2| 187.7| 172.1] 203.2 2
3 LS GOVernment, .., i iene e nnnaeanaans 3.60 13.00 13,4/ -.3.71 12.8 5,80 17,3 9.7] 12,0] 85.2] 83.9} 86.5 3
4 Public debt securities. .. 2.3 8.9 10.4] --1.3] 12,9 26.0, 13.9 7.7 12.0] 85.8] 85.1] 86.6 4
S Agencey issues and mmtg‘lgn .................. 1.3 4.1 3.0 2.4 -0 .8 3.4 2.0 * -.0) - -1.2 S
6 All other nonfinancial sectors, . v.oovven oo 64.3| 69.4) 82.6/ 95.5| 85.4| 121.9| 152.1| 177.7] 168.1| 112.0| 98.6] 125.5 6
7 Corporate cquiti 1.0 2.4 * 3.9 5.8/ 11.,5] 10.5 7.2 3.8 9.6 10.5 8.7 7
8 Debt instruments. 63.3| 67.0| 82.61 91.6| 79.7| 110.4| 141.6] 170.4| 164.2" 102.5| 88.2| 1i6.7 8
9 Private domestic nonfinancial sectors.. 62.7| 6.45( 79.7| 91.8| 82.7| 117.3| 147.8] ¥70. 1 152.7; 100.0| 89.1| 110.9 9
10 Corporate equities 1.3 2.4 .2 3.4 5.7 1.4 10.9 7.4 4,10 0.5 10.3 8.7 10
11 Debt instruments. .., ... .. 61.5] 63.0] 79.91 88.4| 77.0 105.8| 136.9) 162.7| 145.6) 90.5| 78.8| 102.2 11
12 Debt capital instruments 38.2] 44.5| 49.5] 49.6] 56.7| 83.2| 93.8 96.1| 92,97 94.9] 101.0| 88.8 12
13 State and local obligations. ... 5.6 7.8 9.5 9.9 11,21 17.6] 14,40 13,7 17.4] 1S5.4[ 17.1| 13.7 13
14 Corporate bonds...oooov it 10.2] 14,7[ 12,91 12.0] 19.8] (8.8 12.21 9.2| 19.7] 27.0| 35.3] (8.8 14
15 Home mortgages. ... 10,70 LS| 151 15.7) 12.& 26.1| 39.6, 43.3| 31.7] 35.9| 32.5| 39.3 15
16 Mudtifumily residentiol mortgages. .. 3.7 3.6 3.4 4.7, 3.5 8.8 0.3 X.4 7.8 2.6 2.7 £.5 16
17 Commercial mortgages. ... . . .. 5.7 4.7 6.4 5.4 S5.3 m.of 4.8 17,00 11.s 8.4 8.5 8.4 17
I8 Farm mortgages e 1.8 2.3 2.2 1.9 1.8 2.0) 2.6 4.4 4.9 4.5 4.9 4.1 18
19 Other debt instruments ..oo. oo 23,31 18.5) 30.4) 38.8) 20,3} 22.6° 43.0] 66.6] S5.6f --4.4{--22.2] 13.4 19
20 Consumer credit, . 6.4 4.5 10,0[ 10.4 6.0 11,2 19,2 22.9 9.6 .3 --1.5] 12.1 20
21 Bank loans n.c.c. 10.9 9.8 13.6] 15.5 6.7 7.8] 18,9 35.8] 27.3|- 12.6/—-201.3] - 3.8 21
22 Open market pdp(. 1.1 1.7 1.8 3.0 3.0 - 1.2 ~=.5 - .4 6.6 1.6/ --1.5 1.7 22
23 Other 5.0 2.6 5.0 9.9 4.6 4.8 5.5 8.3 12.1 4.5 2.2 6.7 23
2 By borrowing sector 62.7] 63.4] 79,7 91.8] 82.7| 117.3| 147.8| 170.1] 152.7[ 100.0| 82.1| 110.9 24
25 State and local governments , 6.3 7.9 9.8 1071 10,3 17.8] (4.2 (2 6.6/ 13.2( 14.8 11.7 25
26 Households, ..o oo i 22.7| 19.3{ 30.0| 31.7] 23.4| 39.8] 63.1| 72.8] 44.0| 43.3| 37.4] 49.2 26
27 Barm. oo e 3.1 3.6 2.8 3.2 3.2 4.1 4.9 8.6 7.8 6.7 6.3 7.1 27
28 Nonfarm noncorporate. . ..., ..o eeeean. -t 5.4 5.0 5.6 7.4 5.3 8.7 10.4 9.3 7.2 2.5 --.3 5.4 28
29 COMPOTALE . L, et 25,31 29.6| 31.6[ 38.9 39.5| 46.8) 55.3| 07.2| 77.1 34.2) 30.9| 37.5 29
1
30 Forefge .. ... . . i i 1.5 4.0 2.8 3.7 2.7 4.6 4.3 7.5 15.4] 12.0{ 9.5/ 14.6 30
31 Corporate equities -.3 .1 .2 .5 .1 =4 2.2 =3 1 A * 31
32 Debt instrioments., 1.8 4.0 2.7 3.2 2.7 4.6, 4.7 7.70 15.71 (2.0 9.3l 146 32
33 Bonds. oo e e 7 1.2 1.1l 1.0 W9 .‘)l 1,0 1.0 2.2 6.1 5.9 6.4 33
34 Bank loans n.e.c.ooiveeninvee s --.2l -3 -5 -2 .3 .61 2.9 2.8 4.7 3.7 1.3 6.1 34
a5 Open market paper, . .o.ooii i, —.1 51 =.2 3 .8 3010 2,2 7.1 -5 - 1.2 035
36 UK. Government loans. ..., .ovevvnnnans 1.3 2.6 2.2 2.1 1.3 1.8 1.8 1.7 1.7 2.7 3.4 1.9 36
37 Memo: US, Govt. cash balance,. ..o oos —.4 1.2l 1.1 4 2.8 3.2 -3 - 07 —4.6) 2.9 2.8 2.9 37
Totals net of changes in U.S, Govt, ¢ :
38 Total funds raised 68.3] 81,3 97.1 9l.4] 95.5| 144.2| 169.7| 189.0| 184.7| 194.4| 179.7] 209.0 38
39 By U.S. Government 4.0 11.8] 4.6 4.1 10.0{ 22,3] 17.6{ 1i.4] 16.6( 82.3( 8&1.1{ R83.5 39
Credit market funds raised by financial sectors
I Total funds raised by financial secters. ... .o 1.7 2.0{ 18.3/ 33.7! 12.6{ 16.5| 28.9/ 52.0/ 38.0/ 11.3] 5.3 17.3 1
2 Sponsored credit agenc .. 4.8 --.6 3.5 8.8 8.2 3.8 6.2 19,6] 22.1 10.3 9.1 (1.6 2
3 U.S. Government securities, . ., . 5.1 .6 2 9.1 8.2 3.8 6.2 19.6] 21.4] 10.1 8,0 12.2 3
4 Loans {rom U.S. Government, , —-.2 - 200 =3 7 ) L1 —.6 4
5 Private financial sectors. .. ..., 6.9 2.6 14.9] 24.9 4.3 12,7 22.8] 32.4| 15.9 1.0} -3.8 5.7 5
6 Corporate equitice 3.7 3.0 6.4 6.1 4.6 3.3 2.4 .8 1.7 1.9 2.1 1.7 6
7 Debt instruments, 3.2 -4 8.5 18.8] --.3 9.3 20,3 31.6| 14,2 91 —5.9 4.0 1
8 Corporate bonds, 9 1.3 1,1 .5 3.1 5.1 7.0 2.3 1.4 1.3 1.6 1.1 8
9 Mortgages, ... . i —.9 . .4 .2 .7 2.1 1.70 —1.20 - 1.3 2.3 2.0 2.6 9
10 Bank loans n.e.eoooovn. .. S - 1.0] =20 2.5 2.3 .5 3.0 6.8 13.5 7.5 —4.0] --6.0 =2.1 10
i1 Open markel paper at . . 3.3 1.9 3.6 107 —5.0 1.8 4.9 9.8 -.1 3.4 4.6 2.3 1L
12 Foans from FHLB's. ... e 91 —2.5 9 4.0 1.3 -2.7 * 7.2 6.7 --2.9] --8.1 2012
13 Total funds raised, by sector. ........covoviviies 1.7 2.0 18.3| a3.7| 12.6| 16.5| 28.9' 52.0 38.0{ 11.3 5.3 17.3 13
14 Sponsored credit agencics. ..ot 4.8 —.6 3.5 8.8 8.2 3.8 6.2] 19.61 22.1 10.3 9.1 .6 14
15 Private financial sectors. oo iiiiie, . 6.9 2.6| 4.9 249 4.3 12,70 22.8( 32.4| I5.9 1.0| --3.8 5.7 15
16 Commereial banks,. ..o - N 1.2 .4 - 3.1 2.5 4.0 4.5 =19 3.8 4.6 2.9 16
17 Baok aftiliates, ... e[ 4.2y —1.,9( --.4 7 2.2 2.4 .2 9 -5 17
18 Froreign banking agencies, ..., . ooviveeens A * 1 2 .1 1.6 .8 5.1 2.9] —1.0] 9] —1.0 I8
19 Savings and toan association A -1,7 1.1 4.1 1.8 -1 2.0 6.0 6.3 2.0] --8.0 3.9 19
20 Other insurance anp.mns. . .1 .2 .5 .4 0 .5 .5 4 .7 .8 L7020
21 I’ nmncc companics . et e, 3.1 1.2 5.7 8.3 1.6 4,2 9.3 9.4 3.9 -.§] -2.1 1.1 21
22 REIT'S.......oiiiiinnn T N PR .7 1.3 2.7 3.0/ 6.1 6.3 1.0 1.7 1.8] --1.6 22
23 Open md investment uwmp.lmus ............. 3.7 3.0 5.8 4.8 2.6 1.1 —.7 1.6 1.0 1.5 2.7 3023
Total credit market funds raised, all sectors, by type
1 Total funds raised........... .o 79.6| 84.4| 114.3| 125.5| 110.8| 163.9( 198.3 239 4| 218.1 208.5] 187.8| 229.2 |
2 Investment company shares, 3.7 3.0 5.8 4.8 2.6 1.1 -7 .6 1.0 1.5 2.7 32
3 Other corporate equities. . 1.1 2,5 .6 5.2]  7.7) 13.6) 13.6 9 6 4.6 10.0] 98] 1ol 3
4 Debt instrumients, ., ... ... 74.9 79.0| 107.9] 115.5( 100.4| 149.1| 185.4| 231.3| 212.5| 197.1| 175.3} 2/8.8 4
5 U.S. Government securities , s 8.8 12.5] 16.7 5.5 21,1 29.4] 23,61 29.4| 33.5] 9s5.4] 91.8] 99.0 35
6 State and locat ohligations. ..., oo 5.6 7.8 9.5 9.9 11,2] 17.6} 14.4| 13.7| 17.4| 15.4| 17.1] 13.7 6
7 Corporate and loreign bonds, 11.8] 17.2] 15.0f 14.5| 23.8 24.8) 20,2 12.5 23.3| 34.5 42.8] 26.2 7
8 MOPBABES. o eenieenn, 21.31 23,0 27.4] 27.8| 26.4| 48.9 68.8] 71.9[ 54.5| 54,6/ 50.7] 58.6 8
9 Consumer credit, . 6.4 4.5| 10.0| 10.4 6.0 11,2) 19.2( 22,9 9.6 5.3 - 1.5] 12.1 Y
10 Bank loans n.e.c.ooouoa., 9.7 7.51 15.7| 17.6] 5.8 12.4] 28,5 S2.1| 139.5|--12.9|—26.0 2 10
3] Open market paper and RP's, .. 4.4 4.0 5,20 14.1] —-1.2 .9 3.3] 11.6] 13.6 1.3 1.9 .7 11
12 Otherloans, ... oo iiiniiiiiiinens 6.9 2.5 8.3 15.8 7.3 4.01  7.4[ 17.2] 21,1 3.4/ — 1.4 8.3 12

Notr,—Full statements for sectors and transaction types quarterly, and Flow of IFunds Section, Division of Rescarch and Statistics, Board of
annually for flows and for amounts outstanding, may be obtained from Governors of the Federal Reserve System, Washington, D.C. 20551,



MAY 1976 o FLOW OF FUNDS
DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

A57

. ! |
; . 1975
Transaction calegory, or scctor 1966 | 1967 | 1968 | 1969 : 1970 | 1971 | 1972 | 1973 1974 | 1975 |
. 1
i l "l H2
I Total funds advanced in credit markets to non- i . '
financial SCCtOrS. . oovvi v 66.9| 80.0| 95.9| 88.0| 92.5| 135.9| 158.9| 180.1i 176.2| 187.7- 172.1 203.2 |
By public agencies and forou.n : : ,
2 T net advances ., . 11.9) 11,31 12.2| 15.7] 28.1| 41.7( 18.3] 33.2' 49.2| 3.6- 39.9 202 2
3 US, Government s 3.4 6.8 3.4 70159 338 8.4 1100 Ri6l 17.2' 283 6.2 3
4 Residential mortgages. . 2.8 2.1 2.8 4.6 5.7 5.7 5.2 2.6 13.8] 17.0p 6.3 17.8 4
5 FHIL.B advances to S&I 9 —~2.5 .9 4.0 1.3 =2.7 - 7.2 6.7 1.9 8.1 .2 S
6 Other loans and securities, . oL iee i nn. 4.8 4.9 5. 1I 6.3 5.2 4.9 4.6 7.5 20.1 4.2 ‘3.4; 5.1 6
By agency-- - !
7 ULS. Government, . ... iiniiniienreenas 4.9 4.6 4.9 2.9 2.8 3.2 2.6 3.0 7.4 10.6] 10,9 0.2 7
8 Sponsored credit agencies iS5 = 3.2 8.9 10.0 3.2 7.0, 20.3, 24.1| ti.5] (0.1 11,9 8
9 Monetary authoritice i 3.5 4.8 3.7 4.2 5.0 8.9 300 9.2 6.2 8.5 7.00 0.1 9
10 Foreign. ... e i , -1.6 2.0 L3 —.3 10.3] 26.4 8].4; L7016 3.9 10,90 -3.0 10
11 Agency borrowing not included in line 1, ......... 4.8 - .6 3.5 8.8, 8.2 3.8 ().2! 19.6] 22.1[ 10.3 9.1- Ll.e 11
Private domestic funds advanced
12 Total net advances. ... 59.8) 68.1 87.2| 8l.1| 72.6| 98.11 146.7| 166.5| 149.1, 163.4| 141.3| 185.6 12
13 V.S, GOVernment sCCUTITICS vy e v v en e enens 5.4 5.7 13.3 4.8 5.2 —4.4 15.2] 18.40 24,9 78.1| 6.5 2.8 13
14 State and local obligations, . ... ... 0. 5.6 7.8 9.5 9.9 11.2] 17.6 14.4] 13.7° 17.4, (5.4 17.1] 13.7 14
5 Corporate and foreign bonds, ... ... oo 10,30 16,0 13.8] 12,50 20,00 19,5 13.2) 10.1. 20.6] 33.3) 41.1) 25.5 15
16 Residential mortgages, ..., o veene. (2,00 13,00 15,5 (5.7 12.8 29.1; 44.6] 44.1, 25.6 22.4 19.1| 25.7 1o
17 Other morgages and loans. ., .., ..., o 27.40 2301 35,9] 42,2 24.6] 33.7| 59.51 87.4| 67.4] 10.3 7.5 2%.1 17
18 Less: FHILBadvances.. ..o, 9 —-2.5 9 4.0 1.3 - 2.7 . 7.2 6.7 - 3.9 - 8.1 .2 18
Private financial intermediation
19 Credit market funds advanced by private financial
ENSTIHHITONS . o0 o e e e e 45.4| 63.5( 753 S5.3 74.90 107 153.4 158.8) {315 1207 115.3] 128.1 19
20 Commercial banks 17.5) 35.9 38.7) 18.2f 35.1f 50.6/ 70.5 86.6, 64.6 26.6) 6.8 36.3 20
21 Savings institutions 7.9 15,00 15.6| 14.5 16.9| 40L.4] 49.3] 35.11 26.9 56.1| 58,9 53.3 21
22 Insurance and pension funds, 15.5| 12,9 14.0] 12.7, 17.3] 13.3] 17.7] 22.1" 34.3 .7 1‘).8 9.6 22
23 Other finance. .., e ns 4.5 --.3 7.0: 9.9 5.7 5.3 15.80 15.0 5.7 - .6 b0 23
24 Sources of funds oo e 45.4| 63.5. 75.3| 55.3| 74.9| 110.7| 153.4 15.\!’."(’\ I]].5‘ 120.7 115.3| 128.1 24
28 Private domestic deposi 22,50 50.0| 45.9 2,60 63.21 90.3] 97.5) 84.91 76,5 94.3] 105.4] 831 25
26 Credit market borrowing 3.2 -.4 8.5 18.8) - .3 9.3 20.3] 3L.6) 14,2]) - .9] -5.9 4.0 26
27 Other sources . ....ooeenne. 10.8] 13.9( 21.0| 34.0 12.0f 11.0 35.5| 42.4| 40.8 28.4/ 15.8) 41.0 27
28 Foreign func 3.7 2.3 2.6] 9.3 -8.5 -3.2) 5.2 6.5 13.6 .2l 8.0 8.5 28
29 ‘Ireasury bala - .5 2 -2 w29 2.2 ) 00] -5 c16) 2.0) =11 29
30 Insurance and pension reserves o136 12,0 114 1008 131 9.t 130 16.7| 27,95 28.0| 27.7| 28.5 30
3 Other, net. oo s e e e 3.0 —.6/ 7.2 138 4.4 2.91 16.5| 20.2| 4.4 17 -1.8 5.2 3l
Privare domesric nonfinancial invessors
32 Direct lending in credit markets. ... ... 17.6)  4.2] 20.4| 44,5 - 2.6| —3.2| 13.7] 39.3| 3.8 40.8/ 20.1| 61.4 32
33 U.8. Government securities 8.4 — 1.4 8,1 17.0] =9.0|--14.0] 1.6 18.8] 18.1" 21.1] --4.6| 46.8 33
34 Stite and local obligations, 2.6| --2.5] .2 8.7 —1.2 .6 2.1 4.4 10.8 9.8] 1.5 §.1 M
a5 Corporate and foreign bords, 2.0 4.6 4.7 6.6 10.7 9.3 5.2 1 --1.7 7.6 9.2 6.0 35
16 Commercia! paper, .,..... 2.3 1.9 5.8 10.2] 4.4l - .6 4.0 (1.3 1.6 .9 .9 3.8 36
37 Other, o i e, 2.3 .71 2.1 2.0 1.4 1.5 .8 3.8 2.9 3.3 201 4.4 37
I8 Deposits AN CUITCHCY v vv e vt e e e et eeeeinnnen 24.4| S52.1| 48.3 5.4) 66.6] 93.7' 101.9] 88.8 82.8! 100.3]| 112.8] 87.8 138
39 Time and savings accounts. 20.3] 39.31 33.9] 2.3 56.1] 81.0 85.,2| 76.3! 71.9;7 86.1| 91.61 80.7 39
40 Large negotiable C's -2 4.3 3.51-13.7) 15,0, 7.7 8.7) 18.5  23.6] --9.5]--22.3 3.4 40
41 Other at commercial banks, . . oo 13030 18031 1705 3.4 24.2) 32,9 30.6] 29.5] 26.6| 36.2{ 45.0| 27.4 4l
42 AT Savings InsUIHONS. oo oo et 7.3 16.7] 12,9 8.0 16.9| 40.4| 45,91 28.2| 21.8| 59.4] 68.9 49.9 42
43 MONeY . ettt e i e 4.1, 12.8] 14.5 7.7 10.5| 12.7) 16.7[ 12.6' 10.8] 14.1] 21.2 7.1 43
44 Demand deposits., 2. 10.6] 12.1 4.8 7.1 9.3l 12.3 8.6 4.5 8.1 13.8 2.4 44
45 LR o TS 2.0 2.1 2.4 2.8 .5 3.4 4.4 3.9 6.3 6.0 7.3 4,7 45
46  Total of credit market instr., deposits, and currency.| 42.0! 56.3| 68.7. 49.9| 64.1| 90.5| 115.7| 128.1! 114.5" 141.1| 132.9| 149.2 406
47 Private support rate (in pereent) .. oo vounin. 17,9 14.1] 12,7 17.8 30.4] 30.7| 11.,5| 18.4 27.‘) 18.4] 23.2| 14.4 47
48 Private financial intermediation (in per cent). ... 75.9| 93.2| BG6.4| 68.3 103.1| 112.8| 104.5 95.4 88.2 74.5| 8l.6/ 6Y.1 48
49 Total foreign lunds. . .....o0 0 i e 2. ll 4.3| 2.‘)| 9, l‘ 1.8 23.2: 13.6 7.2 25. l' 4.1 .8 5.4 4
i i
Corporate equities not included above
s !
1 Total net iSSUeS.. ... ..vvrerentnnenrrienenonins 4.8 5.5 6.4| 10.0[ 10.4| 14.8. 12.9 8.0 S.6| 11.5 12.5| 10.4 1
2 Mutual fund shares, 3.7 3.0 5.9 4.8 2.6 1.1. —.7 —-L.6 1.0 1.8 2.7 32
3 Other equities, . .. e 11 2.5 L6 5.2 7.7 13.6; 13.6] 9.6/ 4.6, 10.0 9.8 10.1 3
4 Acquisitions by finan, institutions . 6.0 9.1° 10.8' 12.2| 11.4] 19.3 16,0 13.4 6.1 8.3 10.4 6.2 4
5 Other net purchases, .o u oo i, —1.2| - 3.6 -4,4 —2.2| --1,0] --4.5| —3.1| --5. —.5 3.2 2.1 4.2 5
Nates 29. Demand deposits at commercial banks.
Line 30. L-‘xcludcs net investment of these reserves in corporate equities.
1. lLine 2 of p. A-56. 31, Mainly retained earnings and net miscellancous liabilities.
2. Sum of lines 3-6 or 7--10. 32. I.inc 12 less line 19 plus line 26.
6. Includes farm and commercial mortgages. 33--37. Lines 13--17 less amounts acquired by private finance, Line 37
11, Credit market funds raised by Federally sponsored credit agencies, includes mortgages.
Included below in lines 13 and 33. Includes all GNMA-guaranteed 39-1 44, Sce line 25.
security issues backed by mortgage pools. 45. Mainly an offset to line 9.
12. Line t less line 2 plus line 11, Also line 19 less line 26 plus line 32, 46. Lines 32 plus 38 or line 12 less line 27 plus line 45,
Also sum of lines 27, 32, 39, and 44, 47. Live 2/line 1,
17, Includes farm and commercial mortgages. 48, l.ine 19]line 12,
25. Lines 39 plus 44, 49, Lines 10 plus 28,
26. Excludes equity issues and investment company shares. Includes
line 18. Corporate equilies
28. Foreign deposits at commercial banks, bank borrowings from foreign Lines | and 3. Includes issues by financial institutions,

branches, and liabilities of foreign banking agencies to foreign af-

filiates.
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AB8 U.S. BALANCE OF PAYMENTS o MAY 1976
1. U.S. BALANCE OF PAYMENTS SUMMARY
(In millions of dollars. Quarterly figures are seasonally adjusted unless shown in itafics.)
1974 1975
Line Credits (+), debits (--) 1973 1974 1975 . _._ - e L
v 1 nooom } e
1 Merchandise trade balance 1, ... covvveniiiiviniiinnnn., . 955 —5,277[ 9,045 —1,380 1 ,4‘)5! 3,274 2,111 2,165
2 EXPOTIS, oot vat v st annnrnnrsnssenrnsaesacnvraeeens 71,379 98,309 107,184| 26,593 27,056] 25,843 26,596 27, ,689
3 TDOTLS. « v v v v e eanne e s e ee e e aaaneeaeens —70,424| — 103,568 ~98,139| —27,973| —25,561 |- 22,569 —24.485;-.25524
4 Military transactions, Nel. ... s iervarieiieererseraaiinss —2,317] —2,158 —819 —498 —354 —409 - 50 ..5
s Travel and transportation, NCt. ..ot vt eureriasraerenoaas —2,862| —2,692| —1,968 —741 —545 - 370 -481 -573
6 Investment income, Net 2., ... v.vetviniiiiiiiientianin,s 5,179 10,121 6,030 2,559 1,185; 1,400 1,773 1,672
7 U.S. direct investments abroad 2. 8,841 17,679 9, ’140 4,080 2,158 2,172 2,428 2,382
8 Other U.S. investments abroad.......... 5,157 8,389 8, '735 2,358 2,148 2,075 2,248 2,264
9 Foreign investments in the United States . —B,819|--15,946|~11 ,845 —3,879 3,121 --2,847 —2,903 --2,974
I
10 OthEr SETVICES, MEt 2. uvu s serrrerseeeeeersoreneneen e 3,222( 3,830] 4,211 1,049 1,092] 1,041 1,120, 959
11 | Balance on goods and services 3., ... el 4,177 ,825| 16,500 989 2,873 4,936 4,473 4,218
Not seasonally adjusted, ..., ... T I Y I 2,348 4,243 5,214 1,739 5,304
12 Remittances, pensions, and other transfers, ... .............. -1,903| —1,721| —1,763 —439 —448 ~.462 —423 432
13 | Balance on goods, services, and remittances. . .............0u.. 2,274] 2,104 14,736 550 2,425 4,474 4,050 3,786
Not seasonally adjusted. ... ... o iiie it eneineni ] ienenediiiiioe 1,904 3,825 4,742 1,302 4,867
14 U.S. Government grants (exctuding military)............... —1,938|4—5,461| --2,820 —649 —727: —721 ~604 —769
15 | Balance on curreént ACCOUNt. v« . vvvvenrcinmnrerears e, . 335|4—3,357 11,916 -99 1,698' 3,753, 3,446 3,017
Not seasonally adjusted. ... .00 i i e e 1,289 3,088 3,953, 744 4,131
16 U.S. Government cupilal flows excluding nonscheduled
FCPAYMENTS, NEL 5.\ttt erieecersreerranoninnninins —2,933 4408 —3,500 —985( —1,015 --821 -717 —946
17 Nonscheduled repayments of U,S. Government assets...... 28 1 * e, e oo
18 U.S. Government nonliquid liabilities to other than forelgn .
official reserve agencics, ,vve v ie it i, 1,154 710 1,774 125 546 471 240 516
19 Long-term private capital flows, net. 177] —4,463. —8,789} --5,570| —2,206 2,421 —1,573 —2,591
20 U.S. direct investments abroad. . —4,968| —7,455 —5 760 —3,310| —1,041 —2,304 - 650 —1,765
21 Foreign direct investments in the U 4 States 2,656) 2,224 ‘)34 —653 340 679 --94 1,008
22 Foreign securities. .o v.ovovvvrnenriinie, . —=7591 —1,990 —6,328 =726 —2,02L| —1,001 ~946: —2, 361
23 U.S. securities other than Treasury issues 6. 4,055 672. 3,899 —663 653 678 1,033 1,535
24 Other, reported by U.S. banks.........cooviivean,, .. —=T706! —1,166 —2 608 --285 451 - 649 -.702 —806
25 Other, reported by U.S, nonbanking concerns.......... —101 —748 74 67 314! 176  —-214.  -202
26 | Balance on current account and long-term capital 5.............. —977|—10,702| 1,401f —6,529| -977 982! 1,396 —4
Not seasonally adjusted, ., coooooioii i e [N —4,616 —128 1,106] —1,205 1,628
27 Nonliquid short-term private capital flows, net............. —4,238(--12, ‘)36' -2,819( —2,305 1,949 —966| —1,893 —1,909
28 Claims reported by U.S. banks................. veenoo| —3,886|—12,1731 —1,913| —2,406 1,724: —1,004| —1,126 —1,507
29 Claims reported by U.S. nonbanking concerns......... —1,183| —2,603 —011 —l 37 279 —167 —709 --314
3o Liabilitics reported by U.S. nonbanking concerns. ... ... 831 1,840 5 238 —54 205 —58 --R8
31 Allocations of Special Drawing Rights (SDR'S) .. vveevecifoniiniifooennnn, PP PR I PR PR DA
32 Errors and OMmMissions, NEL. . uvevereertarieerrarcrras,a. | 4,556 1,236
33 | Net liquidity balance........ ..o oo iina i
Not seasonally adjusted. .. ......... oo i,
M Liquid private capital flows, net. ..
a5 Liquid claims...............
36 Reported by U.S. banks..
37 Reported by U.S. nonbanking concerns. .
a8 Liquid liabilities—. ... .ot k
39 Foreign commercial banks. . , - k
40 International and regional orga zations. e 377 1,319 2,277 1,308 877 —182 971 611
41 Other foreigners........covuviiuveiieeianiaia, 889 2,870 1,823 793 104: 263 —591 —B6S
42 | Official reserve transactions balance, financed by changes in—.....| —5,308/ —8,397| —2,463| —4,868 —3,166! —1,770: 5,008: —2,538
Not seasonally adjusted. . ... 0o v i ciieneiineennii]eenreea|onienies]iiiiiaee —4,0701 -2, I94| —1,415 —3,064] —1 ,918
43 Liquid liabilities to foreign official agencies................ 4,456 8,503 1,007 3,886 2,68()i 1 ,394| —4,962 1,892
44 Other readlly marketable liabilities to foreign official agen- i | .
L T A L LT T T 1,118 673 2,072 630 811 406, 297; 558
45 Nonliquid liabilitics to foreign official reserve agencies re- ! | |
ported by U.S. GOVE. .. vvviveervnetiiinrnnneenianis, —475 65 —9 215 —6 —=1! —1. —1
46 u.s, oﬂ‘;t:jiul FESEIVE USSCLS, TIBL. o o v v v v v v e veonaenaesneins 209 —1,434 -~ 607 137 --325 -29° —342 89
47 ofd. i e [N P P O e T e .. e
48 £33 TN 9 —172 —66 —-20 —4 —16 —25 —-21
49 Convertible currencies., o vovvvereieeenons e 233 3 ~15 241 —14 —6 —222 167
50 Gold tranche position in IMF. oo cveieiiniiiieeennnn —33 —1,265 —466 -84, --307, -7 —95 —57
Memoranda: i |
51 Transfers under military grant programs (excluded from !
lines 2,4, and 14) . ..ol iii i i 2,809 1,811 2,287 490 787 1,244 66 190
52 Reinvested earnings of foreign incorporated affiliates of :
U.S. firms (excluded from lines 7 and 20)..,..00ivves... 8,124  7,508(.......f e
53 Rcinvested carnings of U.S. mcorpnmted affiliates of for gn
firms (excluded from lines 9 and 21)..... v ienn e, . 945 1,554|..... F S I IS I I
Balances excluding atlocations of SDR’s:
54 Net liquidity, not seasonally adjusted...........c..oo.... —7,651|—18,940| 3,138 —6,475| 4,527 247 —1,345| -~291
55 Official veserve transactions, NNS.A.............. e —5,308| —8,397| 2,463 —4,070( —2,194. —1,415 3,064 —1,918

For notes sce opposite page.



MAY 1976 o FOREIGN TRADE; U.S. RESERVE ASSETS
2, MERCHANDISE EXPORTS AND IMPORTS

(Scasonally adjusted; in millions of dollars)

A59

Lxports !

Imports 2

Trade balance

1973 1974 19757 1976 1973 19743 1975~ 1976 1973 19743 ' 1975+ 1976
Montli:
Jan..oooooon 4,955 7,150 9.373 9,103 5,244 6,498 9.635 289 v 652
Feb, .. 5.070 7,549 8.755 8,800 5.483 7,318 7.928 - 413 +-231
Mar... 5.311 7.625 8.685 8,956 5.414 7,742 7,466 - 103 —117
Apr... 5.494 8,108 8,048 5.360 8,025 7.959 1133 t 8
May. . 5,561 7,652 8,222 5,703 8,265 7.266 142 612
June. . 5.728 8.317 8.716 5.775 8.577 7,104 -47 260
July. .. 5.865 8,307 8,894 5,829 8.922 7.832 -+ 37 —615
Aug... 0,042 §,379 8 979 6,001 9,267 7,877 232 -888
Sept... 6,420 8,399 9,146 5.0644 8,696 8,205 1 776 297
Oct.. . 6.585 8,673 9.225 5,996 8.773 8,170 .......... « 589 — 100
Nov, 6.879 8,973 9,409 6,084 8.973 8,204 ', 19S5 | oo
Dec. 6,949 8.862 9.250 6.291 9.257 8,526 658 -39S
Quarter:
15,336 22,325 26.811 26.859 16.140 21,588 25,030 t 767 1,784 864
16,783 24,077 25,585 | 16,839 24 867 22,328 =790 3,257 ...l
18,327 25,085 27,019 | 17,483 26,885 23,915 --1,800 3,104 [
20,413 26,508 27,884 (... 18,972 1 27,003 24,900 S4RS L 2.984 (L.
Yeard4........... 70,823 97,908 [ 107,191 |......... 69,476 | 100,251 96.140 | = 2,343 [ 111,050 [...o.....,
|
1 Lxports of domestic and foreign merchandise (fla.s. value basis); basis. I'or calendar year 1974, the fa.s. import transactions value was

excludes Department of

programs.
2 General imports, which includes imports tor immediate consumption

plus entrics into bonded warehouses. See
3 Beginning with 1974 data,

Iso note 3.
imports ate reported on an fa,s. trans-

Defense shipments under military  grang-aid

actions value basis; prior data are reported on a Customs import value

$100.3 billion, about 0.7 per cent less than the corresponding Customs
import value of $101.,0 billion,
4 Sum of unadjusted figures,

NOTE.-

3. U.S. RESERVE ASSETS

(In millions o dollars)

-Burcau of the Census data.
cause of rounding,

Details may not add 1o totals be-

Gold stock!? vt&r(t)ill]m-lc , Reserve
Endof s o (777 | T forcign | VOSHION | GiyRegs
year i Trens curren- s
I'otal? I'reasury Cicn IMF
I
t961,..| 18,753 | 16,947 | 16,889 116 1,690
1962...| 17.220 | 16,057 | 15,978 99 11064
1963...| 16,843 | 1s)s96 | 15.513 212 1,035
1964...| 16,672 15,471 15,388 432 769
1965...] 15,450 13,806 | 13,733 781 863
1966...] 14,882 13,235 13,159 1,321 326
1907... 14,830 12,065 11,982 2,145 420
1968,.. 15,710 10,892 10,367 3,528 1,290
1969... 416,964 | (1,859 | 10,367 | 42,781 2,324
1970...{ 14,487 11,072 10,732 629 1,935 851
1970...| s12)167 | 10/206 , 10132 276 585 | 1,100
19726, | 13,151 10,487 10,410 241 465 1,958 -
19737 114,378 11,652 11,567 8 552 2,166
1974..." 15,883 11, ()52 11,652 s 1,852 2,374 }

l Goud stock Con-
. Reserve
: » —_ ] vertible e
{11’::13\1 r Total . ! foreign | POSHON | SDRs
Total2 ! Treasury | L"cri',:;"' IMF
- [P (- [ PR I e
16,183 11,620 11,620 2 2,168 2,393
16,280 | 11,620 11,620 4 2,218 2,438
16,242 11,620 ;11,620 » 25 2,179 2,418
16,084 11,618 11,618 2 2,135 2,329
16,117 11,599 11,599 28 2,169 2,32t
16,291 11,599 1 11,599 | 247 2,144 2,301
16,569 11,599 11,599 | 413 2,192 2,365
16,592 | 11,599 | 11.599 4231 2234 21336
16.226 11,599 11,599 80 ! 2,212 2 335
1976 .
Janeooo.. 16,622 11,599 11,599 333 2,314 2,376
b, 16,661 11,599 11,599 296 2,390 2,376
Mar..... 16,941 11,599 11,559 571 2,420 © 2,351
Apr..... 817,438 | 11.599 | 11,599 0936 | 82,578 82,325

LIncludes (a) gold sold to the United States by the IMF with the right
of repurchase, and (b) gold deposited by the IM I to mitigate the impact
on the U.S, gold stock of foreign purchases for the purpose of making
gold subscriptions to" the IME under quota increases. For corresponding
liabilitics, see l'ablc

2 Includes gold in T xchange Stabilization Fund,

3 Includes allocations by the IMF of Special Drawing Rights as follows:
$867 million on Jan. 1, 1970; $717 million on Jan, 1, 1971; and $710
million on Jan. I, 1972; plus net transactions in SDR’s.

4 Includes gain "of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

5 Includes $28 million increase in dollar value of foreign currencies
revalued to reflect market exchange rates as of Dec, 31, 197!,

6 Total reserve assets include an increase of $1,016 million resulting
from change in par value of the U.S, dollar on May 8, 1972; of which,

NOTES TO TABLLE | ON OPPOSITE PAGLE:

L Adjusted to balance of payments basis; among other adjustments,
ri'xclucllcs military transactions and includes imports into the U.S, Virgin
slands.

2 Fees and royalities from U.S. direct investments abroad or from
foreign direct investments in the United States are excluded from investe
ment income and included in “Other services.”

3 Differs from the definition of *net exports of goods and services™ in
the national income and product (GNP) account. The GNP definition
excludes special military sales to Israel from exports and excludes U.S,
Govt. interest payments from imports.

total ;,old stock is $828 million (Treasury gold stock $822 million), reserve
position in IMJ $33 million, and SDR’s $155 million.

7 Total reserve assets include an increase ot $1,436 million resulting
from change in par value of the U.S, dollar on Oct. 18, 1973; of which,
total gold stock is $1,165 million (Treas. gold stock $1,157 million)
seserve position in IMU° $54 million, and SDR's $217 million.

8 Beginning July 1974, the IMF 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 are also valued on this basis beginning July 1974, At valua-
tion used prior to July 1974 (SDR 1 = $1.20635) SDR holdings at end
of Apr. amounted to $2,435 million, reserve position in IMY, $2.690
million, and total U.S. reserves assets, $17,660, .

NoTi.—See Table 20 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

4 Includes under U.S. Government grants 32 billion equivalent, rep-
resenting the refinancing of economic assistance loans to India; a cor-
responding reduction of credits is shown in line .

3 Includes some short-term U.S. Govt. assets.

6 Includes some tmnsm,uon\ of foreign official agencies.

7 Includes changes in long-term liabilities reported by banks_in the
United States and in investments by fore;gn oflicial agencies in debt
securities of U.S. Federally sponsored agencics and U.S. corporations,

Nott.—~ Data are from U.S. Department of Commerce, Burcau of Eco~
nomic Analysis. Details may not add to totals because otl rounding.



A60 GOLD RESERVES o MAY 1976
4. GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr. 1972, at $38 from May 1972-Sept. 1973, and at $42.22 thercafter)
. 1
Esti- Intl. | Esti- : China,
End of mated Mone- | United ;| mated | Algeria | Argen- | Aus- Aus- Bel- Canada | Rep. of © Den- Egypt
period total tary States | rest of tina | tralia tria gium (Taiwan). mark
world1 Fund world ; !
1970 ... ... .. 41,275 4,339 [ 11,072 | 25,865 191 140 239 707 1,470 791 82 65 85
1971r, oot 41,160 4.732 | 10,206 | 26.220 192 90 259 729 1,544 792 80 64 RS
1972, . ...t 44,890 | 5,830 | 10,487 | 28,578 208 r(52 281 791 1,638 834 87 69 92
1973......... vereas 49,850 6,478 | 11,652 | 31,720 231 169 312 881 1,781 927 97 77 103
1974, . ... 0 0el - , T49,800 | 6.478 | 11,652 |"31.670 231 169 312 §82 1,781 927 97 76 103
1975—Apr.coveecea o 6,478 | 11,6201, ., ... 231 169 312 882 1,781 927 97 ¢ 76 103
May. . N I 6,478 | 11,620 ........ 231 169 312 882 1,781 927 97 76 103
June. 49 760 6,478 | 11,620 '731,660 231 169 312 882 1,781 927 97 : 76 103
July. . 6.478 | 11,6 . 231 169 31 882 1,781 927 97 1 76 103
Aug.. . 6.478 | 11,5 231 169 312 882 1,781 927 97 | 76 103
Seplevoaunn 6,478 | 11,5¢ 231 169 312 882 1,781 927 97 76 103
Oct. 6,478 | 11,8 23t 169 312 K82 1,781 927 97 76 103
Nov. 6.478 [ 11,599 [........ 231 169 312 882 1,781 927 97 76 103
Decoooovnnnn 49,740 6,478 | 11,599 | 31,665 231 169 312 882 1,781 927 97 76 103
976 Jan..........[.......... 6,478 [ 11,599 |........ 231 169 32 882 1,781 927 97 76 ...
Febooooooooooo ool 6,478 | 11,599 [........ 230 oo 312 882 1,781 927 97 76 |..... ...
Mar.?, . ... 49 470 | 6,478 | 11,599 | 31,395 230 Lo 312 882 1,780 o]l e 76 | ..o
Fnd of France Ger- | Greecer| India fran Iraq ltaly | Japan | Kuwait | Leb- Libyu Mexi- | Nether-
period many anon co lands
3,532 3,980 117 243 131 144 2,887 532 86 288 85 176 1,787
3,523 | 4,077 98 243 131 144 2,884 679 87 322 85 184 1,909
3,826 | 4,459 132 264 142 156 3,130 801 94 350 93 188 2,059
4,261 4,966 148 293 159 173 3,483 891 120 388 103 196 2,294
4,262 4,966 152 293 158 173 3,483 91 148 389 103 154 2,294
4,262 | 4,966 153 293 158 173 3,483 891 154 389 103 154 2,294
4,262 4,966 153 293 158 173 3,483 891 175 389 103 154 2,294
4,262 | 4,966 153 293 158 173 3,483 891 154 389 103 154 | 2,294
4,262 | 4,966 153 293 158 173 3,483 891 154 389 103 154 [ 2,294
4,262 | 4,966 153 293 158 173 3,483 891 154 389 103 154 | 2,294
4,262 | 4,966 153 293 158 173 3,483 891 160 389 103 154 | 2,294
4,262 | 4,966 153 293 158 173 3,483 §91 160 389 103 154 | 2,294
4,262 | 4,966 153 293 158 173 3,483 891 160 389 103 154 2,294
4,202 4,906 153 293 158 173 3,483 8§91 169 389 103 154 2,294
4,262 4,966 | 152 293 158 173 3,483 §91 169 389 103 ........ 2,294
4,262 | 4,966 | K I 158 173 3,483 891 76 | 103 ........ 2,294
4,262 | 4,966 ! 153 e 173 | 3,483 891 176 |........ 03 i 2,294
| i
United Bank
End of Paki- Portu- Saudi South Spain | Sweden | Switzer- | Thai- | Turkey King- Uru- Vene- | for Intl
period stan gal Arabia | Africa land land dom?” guay zucla Settle-
ments 2
1970 .. ..ooe o a 54 902 119 666 498 200 2,732 82 126 1,348 162 184 282
197 .o 55 921 108 410 498 200 | 2,909 82 130 777 148 391 310
1972, ... 000 60 1,021 117 681 541 217 3,158 89 136 801 133 425 218
197300000 eevens 67 1,163 129 802 602 244 3,513 99 151 887 148 472 235
1974, ... ... e 67 1 71,178 129 771 602 244 3,513 99 151 |88 148 472 250
1975 - Apr...ovve. 67 1,175 129 747 602 244 3,513 99 151 888 148 472 260
May........ 67 1,175 129 742 602 244 3,513 99 151 888 148 472 239
June. 67 1,175 129 r744 602 244 3,513 99 151 888 148 472 262
July. 67 1,175 129 742 602 244 3,513 99 151 888 135 472 264
Aug.. 67 1,175 129 744 602 244 3,513 99 151 488 135 472 264
Sept.. 67 1,175 129 762 602 244 3,513 99 151 88¢ 135 472 254
Oct.. 67 1,175 129 754 602 244 3,513 99 151 888 135 472 256
Nov. 67 1,175 129 752 602 244 3,513 99 151 888 135 472 259
Decoovvnnnn 67 | 71,170 129 749 602 244 3,513 99 151 888 13§ 472 246
1976—Jan.......... 67 | 71,170 129 753 602 244 3,513 99 - 3 U P 135 472 213
Febooviooon. 67 1,170 129 749 602 244 | 3,513 99 |5 T I 472 205
Marl. ... ... 67 [........ 129 1543 602 244 3,513 | (53 1 I RPN 472 206
1 Includes reported or estimated gold holdings of international and the Bank's gold assets net of gold deposit liabilitics. This procedure

regional organizations, central banks and govts. of countries listed in
this table, and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and People's Republic of China.

The figures included for the Bank for International Settlements are

avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.
2 Net gold assets of BIS, i.e., gold assets minus gold deposit liabilities.
3 Rct;lcc(s South African Reserve Bank sale of gold spot and reputchase
forward.
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5. U.S. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

(In millions of dollars)

Liabilities to foreign countries
lLiouid
Liquid Oflicial institutions 2 l.iquid liabilities to other liabili-
liabili- foreigners ties to
ties to non-
Fnd IME | 1.iquid mone~
of’ Total arising Short- | liabili- Short- tary
period from | term Market- Non- Other ties term Market- intl,
gold | linbili- able miarket- readily | to com- liabili- able and re-
trans- ties re- U.S.  Jable ULS. | market- | mercial ties re- U.S. gional
actions! Total ported Treas, Treas. able banks Total ported ‘I'reas, organi-
by bonds bonds liabili- abroade by bonds rations$
banks and and ties s banks and
in | notesd notes4 in notes?,7 \
us. us.
1964, ............ 29,364 8§00 15,786 13,220+ 1,125 1,283 158 7,303 3,753 3,317 376 | 1.722
1965............. 29,5068 834 15,825 13,060 ; 1,105 1,534 120 7,419 4,059 3,587 472 1,431
19669 /31,144 1,011 14,840 12,484 860 583 913 10,116 4.271 3,743 528 906
0T e 131,019 1,011 14,895 12,539 R60 583 913 9,936 4,272 3.744 528 905
19679 35,819 1,033 18,201 14,034 9OR 1,452 | .807 11,209 4,685 4,127 ‘ 558 691
M T 135,667 1,033 18,194 14,027 908 1,452 1,807 [1,085 4,678 4,120 558 677
19689 ‘r38,687 1.030 17,407 11,318 529 | 3,219 ¢ 2,341 14,472 5,083 4,444 609 725
"""""" 138,473 1,030 17.340 11,318 462 3.219 2,341 14.472 4,909 4.444 465 722
i
19699 10/45,755 1,109 j1015,975 11,054 346 | 103,070 1,508 © 23,0638 4,404 3,939 | 525 | 659
SRR 45,914 1,019 15.998 11,077 346 3,070 1,508 23,0645 4,589 4,064 ¢ 525 663
1970—1Dec 47,000 566 23,786 19.333 306 3,452 605 17,137 . 4,676 4,029 647 844
€€ v 46,960 566 | 23,775 | 19,333 295 3,452 695 | 17,169 4,604 4,039 565 846
1971— Dec, 11 J67.681 544 51,209 39,679 1,058 9,431 144 10,262 4,138 3.691 447 1,528
IR 167,808 544 50,651 | 3900187 1,955 | 9.534 144 | 100949 | 4141 3,694 447 1,523
1972— Deeo,oovnn 82,862 |......... 61,526 | 40,000 5,236 15.747 543 14,666 5.043 4,618 - 425 1,627
1973. Dec.r...... 192,490 ... 66,861 [1243,923 5.701 :1215,564 1.673 17,694 5,932 5,502 ; 430 2,003
1974—Dec. 9 119,240 {. .. ... 76,801 53,057 5,059 16.339 2,346 30,314 8.803 8,305 498 3.322
T T, 52 ... 76.808 53.064 5,059 16.339 2,346 30,079 8,943 8,445 498 3,322
1975- Mar.r 119,993 79.332 53,706 6,003 16.466 3.157 . 27,414 9,047 4,411 636 4,200
121,096 79.292 53,531 5.941 16,507 3,313 28,799 8,843 8,188 655 4,162
122,357 80,007 52,408 6,064 18,067 3,468 28,913 9,123 8,500 . 623 4,314
122,097 80,780 51,929 6,119 19,169 3.563 27.990 9.310 8,650 654 4,017
123,008 80,022 50,393 6.160 19.616 3.853 29,035 9,337 8.627 710 4,614
124 411 79,499 49 915 6.276 19,466 3.842 30,340 9,668 8,997 671 4,904
123,265 78,058 48.080 6.452 19,660 3.860 30,318 9,901 9,200 701 4,088
123.370 79,940 49,602 6,624 19,666 4.048 28,467 10,021 9 283 738 4,942
126,393 79,409 49,124 6,454 19,720 4,105 32,101 10,234 9,527 707 ¢ 4,560
126,137 80,150 49.170 6,575 19,976 4.429 29,579 ' 10,765 10,036 729 5.643
127,770 80,723 49 147 6H.816 20.051 4,709 30,993 ‘ 10,510 9,775 735 5,544
130,928 81,357 49,670 6.917 20,051 4.719 33,175 1 10,823 10,078 745 5,573
127,440 80,360 | 48,238 7,318 20.051 4.756 30,286 i 11,086 10,255 801 5,738
1

L Includes (a) liability on gold deposited by the IMFE to mitigate the
impact on the U.S. gold stock of foreign |‘Illr\.h for gold subscriptions
to the IMF under quota increases, and (b) U Freasury obligations at
cost value and funds awaiting investment obmmul from mogceds of sales
of gold by the IMFE 1o the United States to acquire income-carning assets.

2 Includes BIS, and European Fund through Dec. 1972,

3 Derived by applying reported transactions to benchmark data.

4 Excludes 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. I'ederally sponsored agencies and U.S. cor-
porations,

6 Includes short-term liabilitics payable in dollars to commercial banks
abroad and short-term liabilities payable in foreizgn currencies to commer-
cial banks abroad and to other foreigners.

7 Includes marketable U.S. Treasury bonds and notes held by commer-
cial banks abroad.

8 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks,

% Data on the 2 lines shown for this date differ because of changes
in reporting coverage. Figures on first line are comparable with those

shown for the preceding date; figures on second line are comparable with
those shown for the ]()”(WHI'I)., date.

10 [ncludes $101 million increase in dollar value of (oreign currency
liabilitics resulting from revaluation of the German mark in Oct. 1969,

11 Data on the second line difler from those on first line because cer-
tain accounts previously classified as official institutions are included
with banks: a number of reporting banks are included in the series lor
the first time; and U.S. Treasury securities payable in foreign currencies
issued to official institutions of foreign countries have been increased in
value to reflect market exchange rates as of Dec. 31, 1971,

12 [ncludes $162 million increase in dollar value of foreign currency
liabilitics revalued to reflect market exchange rates, as follows: short-
erm liabilities, $15 million:, and nonmarketable U.S. Treasury notes,
$147 million.

Note.—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Table excludes
IME holdings of dolla and U.S. ‘Treasury letters of credit and non-
negoliable, non-interest-bearing special U.S. notes held by other inter-
national and regional organizations,
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OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

Total Western Latin Other
foreign Europe! American countries2
End of period countries Canada republics Asia Africa
61,526 34,197 4,279 1,733 17,577 777 2,963
66,861 45,764 3,853 2,544 10,887 788 3,025
914 r . 76,801 44,328 3,662 4,419 18,604 3,161 2,627
19747-Decd i {76,808 44,328 30662 4419 18,611 3161 2,627
79,332 45,918 3,546 4,390 19,421 3,433 2,624
79,292 45,205 3,251 4,506 20,126 3,493 2,711
80,007 45,485 3,101 4,600 20,456 3,448 2,917
80,780 45,483 3,008 4,723 20,497 3,800 3,269
80,022 44,458 2,966 4,763 21,384 3,319 3,132
79,499 44,210 2,929 4,937 21,057 3,392 2,974
78,058 43,481 3,011 4,840 20,819 3,145 2,762
79,940 45,010 3,049 4,254 22,008 3,018 2,601
79,409 44,744 3,218 4,056 21,826 2,951 2,614
80,150 45,312 3,132 4,447 22,381 2,983 1,894
80,723 45,406 3,420 3,552 23,635 2,724 1,986
81,357 44,761 3,654 3,377 24,813 2,731 2,021
80, 360 43,177 3,673 3,783 25,098 2,718 911

I Includes Bank for International Settlements, and Furopean Fund
through 1972,

2 Includes countries in Oceania and Eastern Europe, and Western Euro-
pean dependencies in Latin America.

3 See note 9 to Table 5.

NoTe.—Data represent short- and long-term liabilities to the official

institutions of foreign countries, as reported by banks in the United States;
foreign official holdings of marketable and nonmarketable U.S. Treasury
securities with an original maturity of more than | year, except for non-
marketable notes issued to forcign official nonreserve agencies; and in-
vestments by foreign official reserve agencies in debt securities of U.S.
Federally sponsored agencies and U.S. corporations.

7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED

STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

To all foreigners

Payable in dollars

End of period | |77 7] I

‘Total! Deposits U.S.

e . ____ |Treasury

Total bills and
Demand | Time2 | certifi-

cates3

19720000000 veies. 0| 60,696 | 60,200 | 8,290 [ 5,603 | 31,850

1973, | 697074 | 682477 | 112310 | 6882 | 31’886
194,847 | 94,081 | 14,068 | 10,106 | 35,662
19724—Dec.7. .. ..... +[{94:760 [ 93/994 | 14.064 | 10,010 | 35'e62

93,032 | 92,351 | 12,329 | 10,043 | 40,094
94,192 1 93,450 | 11,696 | 10,390 | 40,424
93,7351 93,070 | 11,929 | 10,374 | 40,628
92,517 | 91,933 | 12,596 | 10,662 | 38,265
92,500 | 91,939 [ (2,218 | 10,385 | 38,564

1976—Jan.,.......... 94,848 | 94,239 | 12,295 | 10,732 | 38,789
Febov,, ...\, 97,443 1 96,789 | 13,375 | 10,422 | 39,657
Mar?,........ 93,542 | 92,982 | 13,126 | 10,661 | 37,572

To nonmonetary international
and regional organizations$
IMF
gold Deposits
. _._| Payable | invest- e .| USs,
in ment Treasury | Other
Other | toreign Total bills and | short-
short- cur- certifi- term
term rencies Demand} Time2 cates liab, €
liab.4
14,457 496 |.. ... 1,412 86 202 326 799
18,399 597 [ovennnns 1,955 101 83 296 1,474
34,246 766 3,171 139 11t 497 | 2,424
34,258 766 3,17 139 1t 497 | 2,424
29,885 682 3,502 189 116 777 2,419
30.941 742 3,674 99 126 781 2,668
30,139 665 914 115 133 1,994 1,672
30,535 584 3,943 106 183 996 | 2,708
30,772 560 4,444 146 134 2,518 1,646
32,043 562 4,804 110 148 3,156 1,389
31,470 554 4,901 107 127 3,008 1,659
30,808 615 4,583 132 150 | 2,397 1,903
34,270 637 4,471 145 156 1,605 2,562
31,821 599 5,293 139 186 2,554 | 2,412
32,424 600 |........ 4,925 114 217 2,498 2,096
33,335 642 |\ ...uln 4,520 118 162 2,435 1,806
31,623 555 |...oen 4,763 130 179 2,495 1,959

For notes see opposite page.
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7. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued
(Amounts outstandingy in millions of dollars)
Total to official, banks and other foreigners To officiul institutions 8
Payable in dollars Payable in dollars
—_—— - .- _. Payable ~ ) _
End of period ‘ i in . Payable
Total Deposits L.S. | Other foreign Total Deposits U.Ss. Other in
. _ . _{ Treasury short- cur- . e - Treasury | short- toreign
bills and term rencies bills and term  |eurrencics
Demand | Time2 | certifi- liab. 4 Demand | Time? certifi- liab.6
catesd cates3
1973, ... o 67,119 11,209 6,799 31,590 16,925 | 597 43,923 2,125 3,911 31,511
1974—Dec. 91,676 | 13,928 9,995 | 35,165 | 31,822 766 | 53,057 2,951 4,257 | 34,056
et 191,580 | 13,925 ° 9899 | 35,165 | 31.834 766 | 53,064 2,951 4,167 | 34,056
1975—Mar. 89,531 12,140 9,927 39,316 27,4606 682 53,700 2,323 4,203 39,018
90.518 11,597 1 10,264 , 39,0643 28,273 742 31 2,147 4,193 19,316
89.821 11.814 10.241 38,634 28,404 665 52.408 2,175 4.324 38.372
88,659 12,494 10,654 37,269 | 27.658 584 52,039 2,564 4,321 36.994
88,590 12,086 10,288 36,079 29,577 560 50.643 2,492 4,098 15,803
89,249 12,121 10,251 35,406 30,209 562 49,932 2.493 3.939 35.055
87,598 13,318 10,273 33,645 29 811 554 48,080 2,452 3,957 33.284
87,352 12,027 10,434 35,359 28,897 635 1 49,602 2.448 3.948 34,983
90,842 12.668 10,137 35.692 31,708 637 | 49,124 2,242 3,594 35,247
88,785 13,440 10,478 34,860 29,416 S91 ) 49,170 2,044 3,438 . 34,175
1976 —Jan 89,915 12,181 10,514 36,291 30,328 : 600 | 49,147 2,449 | 3,291 35,633
bieb. 92,923 13,257 10,260 37,222 31,541 | 642 | 49,670 2,703 1 2919 36,628 .
Mar.», ... 88,780 12,997 10,482 35,077 29,669 } 555 48,238 2,692 . 2,745 34,578 3
' ! .
To banks? ‘ To other foreigners |
T - - - To banks
Payable in dollars amd other
e e - — - loreigners:
¥nd of period Total . Payable in
Deposits u.s. | Other Deposits uU.S. Other foreign
R T'reasury short- e Freasury short- cur-
Total bills and ferm Total ' bitls and ierm encies
Demand | Time?2 certifi- fiab. 4 Demand  Time?2 certiti- liab. 6
cutes , cates
[ 23,196 17,224 6,941 529 11 9,743 | 5,502 2,143 2,359 ;] 933 469
1974—Dec.7 138,619 | 29,676 8,248 1,942 232 | 19,254 §,304 2,729 3,796 277 1,502 639
CC T 138,525 | 29,441 8,244 1,936 ! 232 | 19,029 8,445 2,729 3,796 277 1,643 639
1975 Mar........ 15,825 26,732 7.077 1.808 101 17.747 8,411 2,740 3.916 200 1,555 682
Apr.. 36,988 28,058 6,804 | 2,102 120 18,041 . 8,189 2.556 3.969 207 1,457 742
May... 37,414 28,249 6,856 1.821 105 19,466 8,500 2.784 4.096 156 1.46S8 6065
June....... 36,620 27,261 7.075 2,009 99 18,078 8.775 2.855 4,324 176 1,421 584
July....... 37,947 28,113 6,906 1,339 124 19,744 9,273 2,688 4.851 152 1,582 560
Aug.. 39,317 29,708 6,92) 1,836 121 20,827 9,048 2,705 4,476 230 1,637 562
Septo,.... .. 39,518 29.764 7,982 1.775 89 19,918 . 9,200 2,481 4,541 272 1,506 554
Oct........| 37,750 27,832 6,811 1.777 1 100 19,143 9,282 2,769 4,708 276 1.530 615
Nov. 41,718 31,554 7.587 1.694 135 22,139 9.527 2,83 1 4,850 3t 1,528 637
Dec........ 39,615 28,988 7,549 2,140 335 18,904 10,036 3,248 1 4,901 349 1,538 S91
1976 —Jan.........[ 40,767 30,393 6,832 2,162 369 21,030 9,774 2,900 5,061 289 1,523 600
Ieb.2, ..., 43,253 32,533 7,443 2,156 275 22,658 10,078 3,111 5,185 320 1,463 642
Mar.», .. ... 40,541 29,731 7,159 2,390 217 19,965 10,255 3,146 5,346 282 1.481 555

! Data exclude IMF holdings of dollars.

2 Excludes negotiable time certificates of deposit, which are included
in “Other short-term liabilities.”

3 Includes nonmarketable certificates of indebtedness and Treasury
bills issued to official institutions of foreign countries.

4 Includes liabilities of U.S. banks to their foreign branches, liabilities
of U.S. agencies and branches of foreign banks to their head offices and
foreign branches, bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

S Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American and Asian Development Banks.

6 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

7 Data on the 2 lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date. . .

b lioreign central banks and foreign central govts, and their agencies,
Bank for International Settlements, and Buropean I'und through Dec.
1972,

9 Excludes central banks, which are included in “Oflficial institutions.”

NoTe.—*Short term?’ obligations are those payable on demand or having
an original maturity of 1 year or less. For dala on long-term liabilities
reported by banks, see Table 9, Data exclude International Monetary Fund
holdings of dollars; these obligations to the IMIF constitute contingent
tiabilities, since they represent essentially the amount of dollars available
for drawings from the IMF by other member countries. Data exclude also
U.S. Treasury letters of credit and nonnegotiable, noninterest-bearing
special U.S. notes held by the Inter-American Development Bank and
the International Development Association,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Iind of period. Amounts outstanding:; in millions of dollars)

1974 1975 1976

Areiand country . - . i . . e e
Dece? June July Aug. Sept, Oct. l Nov, Dec. Jan i Feb.? Mar.,”

Furope: |
Ausl 607 607 627 061 667 688 606 635 700 714 1 693 525
I!Lh.,u.m- A o 2.506 2,506 | 3,070 2,082 2,891 2,868 2,918 2,938 2,917 2,697 2,460 2,415
Denmark.. ... o o . 369 369 ass azs 308 kIR 327 361 332 375 434 678
I'inland . ...... : 260 260 368 anl 400 3 3067 380 391 309 KIE) 334
l'rance. 4.287 4,287 5,402 5,515 5,493 5,950 6,608 7,172 7,733 7,499 6,480 6,210
Germany. . . .. So9a20 9429 6,400 | 5440 | 5,277 | 4,797 | S)047 | 41841 | 42407 | 3873 4,522 | 4245
GIOUCC ot ii e s 248 248 - 254 299 307 361 331 313 284 263 340 261
Tealv ..o 2.617 2617 1 2,208 1,426 1,056 1,426 1,308 1,071 1,112 1,052 1,044 1,338
Netherlands, oo 3,234 [ 3,234 3,835 | alsay | 3300 3,050 [ 3199 | 3.301 3,048 | 3,132 3558 | 37124
NOFWAY e 1.040 1,040 945 1,118 1,052 982 886 970 996 888 i 928 '770
Portugal R : 3o 310 264 279 268 207 236 190 194 243 221 209
Spain . . . .. REA 382 162 392 288 459 414 402 426 445 400 386
Swedenoooo oo 1,138 1.138 1,847 2010 2,203 2,195 2,252 2,241 2.286 2,266 2,312 2,287
Switzerfand. ... o L 0.986 | 10.137 8,445 7,965 8,282 8.048 4,205 8,029 8,556 8,611 8,648 8,852
Turkey........... e 152 152 124 106 134 116 128 120 118 88 104 106
United  Kingdom. 7,559 7,584 6,417 6,401 8,342 6,208 6,722 7,177 6,885 7,611 8,236 6,482
Yugosfavia., ..., 183 183 83 106 104 128 138 175 126 83 (78 222
Other Western Lurop 4.073 4.073 2,562 2,560 2.291 2,443 2,428 2,370 2.970 2,313 2,116 2,136
USSR . 82 82 62 29 50 39 42 38 40 45 43 38
Other Fastern Yurope, ... X 206 2006 370 181 160 272 153 128 200 160 201 144
Total, .. ..o ool .. 48.0667 | 44.852 | 43.852 H 41,755 | 42,882 | 41,005 | 42,405 | 42,853 | 43,821 | 42,669 43,228 | 40,765
Cimada., oo oo 3,517 3,520 3,617 3,921 3,637 3,044 3,567 4,001 3,075 3,885 4,721 4,233

Latin America: :

Argentinile oo eiinni. 886 886 989 1,061 1,054 984 1,135 1,150 1,147 1,208 ,134 1,169
Bahamas . 0,448 1,054 1,091 toont 2,190, 1,503 2,221 2,98% 1.834 3,197 , 946 1,709
Bravil. 1 ()14 1,034 1,081 853 921 | 1,016 1,083 1,075 1,227 1,191 1,138 1,320
Chile. . 47() : 276 289 301 280 293 270 266 37 248 248 273
Colombia. 108 305 400 376 367 379 366 3187 414 484 536 520
Mexico. .. 1,770 1.770 1,819 1,809 1,824 1,872 1,956 2.183 2,078 [,899 2,048 2,032
Panama 488 NV 549 657 649 782 765 840 1,097 1,145 953 778
272 272 219 228 208 245 247 249 244 219 223 214
147 165 158 100 160 208 168 175 172 185 204 242
........ 3,413 ] 3,413 3,72 | 3,964 | 4,242 4,247 3,531 | 3,188 | 3,200 | 2,701, 2,571 | 2,574

l atin . '

T T LRG| LAIG | 1513 | 1,417 | 1,370 1,469 | 1,399 | 1,368 | 1,500 | 1,431, 1,449 | 1,626
Netherlands  Anlilles and i

Surinam 158 158 134 104 108 119 - 113 118 129 129 143 118
Other Latin Amierica., ... .. 526 596 991 1.603 1,534 1,897 . 1,046 2.141 1,501 1,613 2,449 1,746

Total, . oo 12,038 | 11,754 | 13.557 | 14.554 | 14.907 | 14,983 14 3()5 16,131 | 14,950 | 15,665 | 16,038 | 14,343
Asiu:
China, People’s  Rep. of .

(China Mainland) . . 50 50 65 S0 55 94 104 93 123 263 224 101
China, Republic of (l.m\. l) 818 818 1,071 1,015 1,054 1,058 1,061 1,051 1,025 1,010 1,072 1,100
Hong Kongo........ .. ... S30 530 SOK 540 577 741 684 683 623 667 681 741
India....... 261 145 133 . 214 214 194 181 126 203 324 338
Indonesia. P 1,221 368 527 289 234 612 418 369 762 583 498
Isracl. . .... J 89 472 369 343 322 364 l 342 386 292 309 346
Japan. ... .. s 10,897 | 11,223 [ 11,669 | 11,218 | 11,128 9,940 | 10,776 | 10,142 | 10,544 11,710 | 12,232
Korea...... 38 184 361 366 374 342 - 400 386 390 395 381 361
Philippines 747 697 632 669 604 580 593 698 601 627 605
Thailand . . 33 370 284 255 207 194 193 252 279 224 225
Middie 1

countries 4,633 4,608 3,838 4,432 4,804 5.111 5,785 5,987 6,440 6,428 6,535 6,699
Other 813 820 906 767 919 970 | 928 885 869 970 933 967

Towal. ...l 21,073 | 21,082 | 20.108 20 785 20,770 | 21.025 | 20,844 | 21,589 | 21,443 | 22,414 | 23,604 | 24,214
Africa:
Egypt. ... 103 03 514 253 295 188 185 255 342 177 180 314
South Alrica, ..., ule. 130 130 141 132 147 254 177 108 168 218 133 186
Oil-exporting countriesd. ... ..| 2,814 | 2,814 1 2,065 | 2,785 | 2,872 | 2,640 | 2,447 | 2,372 | 2,238 | 2,134 | 2,208 | 1,919
Other..... oo 504 S04 572 563 552 560 575 643 622 563 } 609 680
Total. o ee v 3,550 | 3,551 | 4,192 3,732| 3,866 | 3,651 3,385 “1377 3,370 3 09! 3,131 3,099
Other countries:
Australia . 2,742 | 2,742 | 3,185 3,231 | 3,114 2,912 2,766 | 2,712 2,013 | 2,046 | 2,070 | 2,001
All other 89 89 64 71 75 80 87 114 143 131 125
) 2,831 2,83 3,249 | 3,308 3.18!) 989 2,846 | 2,800 | 2,127 | 2,190} 2,201 2,126
Total foreign countries. . ....... 91,676 | 91,589 | 88,574 | 88,055 | 89,252 | 87,598 | 87,352 | 90,842 | 88,786 | 89,915 | 92,923 | 88,780
International and regional:
International 3 ool 29000 2,900 3,694 1 4,173 4,500 | 4,621 | 4,303 ) 4,217 | 5,060 ] 4,629 | 4,189 | 4,459
Latin American rq,mnul. e 202 202 158 181 215 186 190 193 187 219 261 176
Other regional®, . ..., 69 09 94 90 88 94 90 61 37 85 70 128
Total oo IATU( 3,070 3,943 | 4,444 | 4,804 | 4,901 [ 4,583 | 4,471 5,293 4,933 4,520 4,763
Grand total, ............ 04,847 ; 94,760 | 92,517 ] 92,500 ) 94,055 ) 92,499 | 91,935 | 95,313 | 94,078 | 94,848 | 97,443 | 93,542

For notes see opposite page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(End of period. Amounts outstanding; in mitlions ol doilars)
Supplementary data?

|
1973 1974 1975 1973 \ 1974 1975
Area and country Area and country
Dec, | Apr. | Dec. | Apr. | Dec. Dec. | Apr. | Dec. | Apr. \ Dec.
Other Western Burone: ) Other Asia Cont.:
Cyprus. . 19 10 7 17 6 Cambodia, . 2 4 4 4 ...,
Teeland . ..., .. 8 11 21 20 33 Jordan. . 6 6 22 30 39
Ircland, Rep. ol 62 53 29 29 ... Laos.. .. 3 3 3 5 2
Lebanon. ., oo oL 62 1 68 126 - 180 ......
Other Latin American republics: ‘ : . Malaysit. .. ... 58 40 63, 92 77
Bolivia....... 68 102 96 93 110 Pakistan................ o L 105, 108 91 118 74
Costa Rica 86 88 118 120 124 SInEapore .. . . .. e 141 165 245 215 ...,
Dominican Republic. . 118 137 ;128 214 169 Sri Lanka (Ceylon). ........... 13 13 14 13 13
Ticuador 92 90 122 157 |...... Viemam.... ..o 88 98 126 70 62
El Salvador 9% 129 129 144 171
Guatemala, 156 245 219 255 260
Haiti . . . 2 28 a5 34 a8
Honduras................. ... 56 71 | 8§ 92 99 Other Africa: |
Jamaica, ..o e, R 52 - 69 62 41 Ethiopia (incl. britreay, ........ 79 118 95 76 60
Nicaragua. . ..o e 99 1y 127 125 133 Ghanao, oot 20 22 18 13 ...,
Paraguay................. 1029 40 46 38 43 Kenya. .., 23 20 31 32 19
Irinidad and Tobago 17 @ 2t 107 ... Liberia.. ... ... ..... 42 29 39 33 53
Southern Rhodesia . . 2 1 2 3 !
Other Latin America: Sudan.............. e 3 2 4 14" 12
Bermuda, ... .. 242 201 16 100 ... Tanzania 12 12 B 20 ...
British West Indies, .. ... .00, 109 54 449 627 | Tunisia, . 7 17 19 23 29
Uganda, 6 11 13 38 22
Other As Zambia . 22 60 22 18 78
Afghanis L 22 11 13 {9 41
Burmia. ..o 12 42 65 49 oo All other:
New Zealand . ..o s '| 39 33 47 | 36 42
I Data in the 2 columns shown for this date differ because of changes 4 Comprises Algeria, Gabon, Libya, and Nigeria.
in reporting coverage. Figures in the first column are comparable in > Data exclude holdings of dollars of the International Monetary Fund,
coverage with those tor the preceding date; figures in the second column 6 Asian, African, and BEuropean regional organizations, except BIS,
are comparable with those shown for the foltowing date. which is included in **Europe.™
2 Includes Bank for International Settlements. 7 Represent a partial breakdown of the amounts shown in the other

3 Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, categories (except “Other Lastern Europe'),
and United Arab IF'mirates (Trucial States).

9. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

{Amounts outstanding; in millions of dollars)

To foreign countries | Country or arca
To
intl. |
I'nd of period Total amd Otlicial ¢ Other United Total Al

regional | Total institu- | Banks! | foreign- Gier- King- Total {.atin Middle | Other © other

tions eTS many dom Europe [America Fast2 Asiad 1 coun-

i tries

580 439 93 259 87 165 63 260 136 (........ 33 10

761 700 310 291 100 159 66 470 132 10,0 83 16

8§22 464 124 261 79 146 43 227 15 94 8 20

1975 —Mar 794 718 396 255 67 131 57 202 120 364 9 21
Apr. 620 843 521 253 68 129 57 205 121 484 10 22
May 579 918 601 248 69 123 57 199 121 569 5 22
June 512 948 806 247 70 120 59 197 121 599 2 23
July 432 1,060 1,041 242 77 121 6l 201 121 709 5 24
Aug 72 1,074 751 243 81 120 - 6l 202 123 719 6 23
Sept Jus 1,073 753 241 7, 118 6l 201 121 721 6 23
Oct 3 1,072 748 241 83 | 1y ! 61 206 126 712 4 24
Nov. 297 1,093 749 261 | 83 115 6l 206 147 712 4 24
Dec 415 1,340 951 289 100 164 6l 256 140 913 9 24
1976 —Jan............ . 306 1,567 1,042 402 123 264 65 373 142 1,005 8 41
Feb.?oo oo 1,860 287 1,571 1,065 398 107 262 64 369 141 1,024 12 26
Mar.?, .. ...... 2,038 157 1,800 1,091 418 37t 256 73 368 148 1,310 16 40

I Excludes central banks, which are included with “Official institutions.™ Kuwait, Oman, Qatar, Saudi Arabia, and United Arab Lmirates (Trucial
2 Comprises oil-exporting countries as follows: Bahrain, Iran, Iraq, States). . . . i
3 Until Dec. 1974 includes Middle Euast oil-exporting countries.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

1,053
8,715

1974 l 1975
Arca and country . e = = e e
Dec. Apr May June July Aug. Sept. Oct. Nov. Dec. Jan.
Furope:
Belgium-Luxembourg. ...oovvvnt 10 14 14 14 i4 14 14 14 13 13 13
GErmiAny . ..o oo i i 9 209 209 209 200 210 217 216 216 215 212
Sweden . ..ovviiiiiiiii i enn. 251 252 251 252 252 278 275 275 275 276 276
Switzerland.,...o.oviiiiiiin 30 32 34 37 37 41 44 54 S8 55 68
United Kingdom,...... e 493 Gl1 564 522 536 520 501 441 414 363 374
Other Western Europe........... 88 9> 7 V7 98 102 114 152 152 7 199
Lastern Furope....oooivenveanne 5 S 5 5 5 5 5 5 4 4 4
TOt et e e ereeeeiniens 885 | 1.217 | 1,174 | 1,135 | 1,151 | 1,169 | 1,170 | 1,157 | 1,134 | 1,044 | 1,146
Canada. . ov i 713 460 412 412 408 406 404 399 400 393 393
1 atin America:
Latin American republics......... 12 11 11 13 13 13 13 13 3 33 i3
Netherfands Antifles?. 83 125 18 134 178 149 149 158 160 161 159
Other Latin America............. 5 4 4 5 5 5 5 6 [ 7
L FOORORT 1o | 10| 1330 1sz| 196 | 67| e8| 177 | 199 | 200 | 199
Asia:
Japan.....eoviua . e 3,498 | 3,496 ; 3,496 | 3,496 | 3,496 | 3,496 [ 3,502 | 3,520 | 3,269 ; 3,271 | 3,268
Other ASitycvoviiieineraeneeens 212 | 1,121 | 1,291 | 1,397 | 1,418 | 1,498 | 1,648 | 1,798 | 1,849 | 2,075 | 2,195
Total. . ... TR 3,709 | 4,617 | 4,787 | 4,893 ' 4,914 | 4,994 | 5,149 | 5,319 | 5,118 | 5,340 | 5,473 | 5, 54¢
N o T 151 161 181 181 201 211 261 It 31l 321 340
N[ K+1115 P T I PN PN PP P E T IN PP D P DI
‘Total foreign countries............. 5,557 | 6,596 | 6,687 | 6,773 | 6,870 ! 6,945 | 7,153 | 7,362 | 7,161 | 7,304 | 7,552
International and regional:
International.........c.vooinien 97 419 342 29 128 60 52 324 60 322 593
Latin American regional. ......... 53 69 57 44 40 35 35 35 29 29 19
Total, oo ooni i iiii i - 150 488 399 74 169 1ot 87 359 89 st , 612
Grand total, . ......ovunnens 5,708 | 7,084 | 7,087 | 6,847 | 7,039 | 7,048 [ 7,240 | 7,721 | 7,250 1 7,655 ] 8,164

Mar.»

13
247
276

75
186
363

1,364

416

9,091

1 Includes Surinam until Jan. 1976.

NoTE.—Data represent estimated oflicial and private holdings of mar-

ketable U.S, ‘T'reasury securities with an original maturity of more than |

year, and are based on a benchmark survey ot holdings as of Jan. 31, 1971,

and monthly transactions reports (see Table 14).

11. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding ; in millions of dollars)

Payable in dollars

Loans
Tind of period Total S
Total Ofticial
Total | institu-
tions
19720 i 15,676 | 14,830 5,671 163
197300 20,723 | 20,061 7,660 284
37,835 11,301 381
41,136 9,615 310
41,651 10,642 362
44,810 | 11,853 366
44,497 | 11,347 494
44,368 | 11,705 572
44,293 | 13,084 626
44,433 | 12,706 572
46,390 | 12,632 632
46,846 | 13,075 670
48,588 | 13,352 586
50,043 | 13,609 669
. X 52,339 | 14,345 762
Mar.r......... 53,168 | 51,847 | 13,643 786

to—

Banks!

Others?

3,579

3,641
3,780

Collec-
tions
out-
stand-
ing

ances

made
for acct.
of for-
cigners

3,226
4,160

11,237

Accept-

l

Foreign
govt, se-
curities,
coml.
and fi-
nance
paper

Deposits

Other Total {with for-
eigners
2,657 846 441
3,935 662 428
9,659 1,195 668
14,762 1,147 626
14,226 1,102 619
16.460 t,056 478
17,165 1,212 591
17,076 | 1,175 608
15,917 1,148 610
16,342 1,130 576
(8,160 1,306 734
17,799 1,281 625
18,637 1,288 612
20,077 1,232 682
21,810 1,377 705
21,704 1,321 794

Payable in foreign currencies

Other

I Excludes central banks which are included with “Oflicial institutions.”

2 [ncludes international and regional organizations.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dolilars)
1974 1975 1976
Areca and country R e ——— R ———
Dec June July Aug. Sept Oct Nov. Dec Jan Feb.? Mar.?

Europe:

AUSHFIR. o vveeinnnen v as eedaenaes . 21 17 16 28 20 19 32 15 20 23 22
I!elglum—Luxembourg Ceresredraniens 384 600 620 598 536 555 463 352 401 417 430
Denmark. oo vveiiiennn. Creeereranas 46 64 62 60 46 50 54 49 55 55 55
Finland........... ... 122 133 143 143 130 127 133 128 132 120 128
France...coveviiennerennnanns seees 673 584 666 741 906 1,329 [,195 1,403 1,336 1,446 £,211
Germany.eeeseesoenas R TR RPN 589 428 482 448 443 496 659 427 486 426 474
Grecce..... 64 37 46 50 54 56 91 49 55 52 53
Haly. o eeeioreinneieraersarinennaes 345 339 363 336 363 438 418 370 369 402 360
Netl\eﬂands ceeraees Cheearaiae ceeen 348 218 288 338 313 264 285 300 316 267 270
Norway. Crereriiaterienoan 119 98 91 106 102 102 92 ! 66 63 66
Portugal........... Cerseseasraane 20 25 27 22 18 15 19 | 16 20 20 21
Spain..cieecrianaens errereateeene 196 235 257 214 245 256 261 ! 249 274 262 231
Sweden..... bttt 180 115 155 185 182 152 182 | 167 124 111 121
Switzerland........... [P 335 252 254 290 214 274 34 ! 232 245 273 140
Turkey...o.ovvvnnne, erresuseraran . 15 40 26 43 56 54 121 86 59 82 73
United Kingdom. 2,570 3,476 3,458 4,067 3,724 3,792 3,858 4,586 4,506 4,707 4,409
Yugoslavia..... 22 31 36 40 7 4 55 38 37 49 64
Other Western urop 22 22 22 2 23 22 25 27 26 29 29

S.Roveinin 46 77 80 79 106 144 165 103 101 84 85
Qther Eastern Y UEOPC . tanvrarnnnnanns 13 tig 130 1§14 110 96 103 114 124 159 109

Totaleeen..... IR | 6,245 | 6910 | 7.222 | 7,960 | 7,630 | 8.275 | 8,526 | 8,781 | 8.752| 9,046 | 8,551

Canada...veevnne. Ceriaaes Creesreeaens 2,776 2,837 2,651 2,340 2,626 2,728 2,742 2,812 3,015 2,978 2,895

Latin America:

Argenting..ev.ivninin Cereseaeenrenn 720 1,111 1,105 1,115 1,219 1,343 1,229 1,203 1,246 1,338 1,290
Bahamas .. 3,398 8,660 7,813 6,627 6,432 7.250 6,856 7,513 7,981 9,830 | 10,189
Brazil.... . . ,415 1,184 1,390 1,505 1.491 1,536 1,785 2,200 2,132 2,173 2,292
Chile.scoseinirrannne, Ceeraiir e 290 429 472 435 405 3s1 381 360 312 343 324
Colombiasee oo iiineinnns 713 687 666 667 684 662 649 689 651 583 545
MEXiCOu e e vevareerrarenns . 1,972 | 2,548 | 2,676 | 2,762 | 2,705 | 2,623 | 2,565 ) 2,800 | 2,776 | 3,072 | 3,044
PANGMA. + v s enereenerrnnns 503 527 581 578 721 903 886 | 1,032 [ T1)262: 1,167 | 1,090
Peru..oveeireniiiinnieass 518 623 626 646 624 599 565 588 624 634 597
UTURURY e e v vrersrarearans 63 85 90 73 54 52 56 51 68 62 46
Venezueld.o.ooovvivinennnnnns . 704 791 902 956 1,109 1,051 980 1,086 1,001 925 1,045
Other Latin American rcpubhcs ........ 866 966 1,058 1,005 1,014 1,041 969 980 1,045 1,047 963
Nethgrlands Antilles and Surinam. 62 83 62 54 57 59 46 49 53 43 33
Other Latin America,......... 1,142 1,830 1,679 1 2,091 1,684 2,202 | 2,555 1,816 3,059 3,251 2,731

Total. ... ... O J366 | 19,523 | 19.118 | 18,516 | 18.199 | 19,673 | 19,522 | 20,417 | 22224°| 24,483 | 24,180

Asia:

China, People’s Rep, of (China Mamland) 4 9 13 13 5 11 11 22 10 17 22
Chma, Republic of (Taiwan), . ...... . 500 483 463 503 606 601 681 735 725 729 775
Hong Kong....... Cheresrr e 223 315 201 190 231 257 258 258 234 225 229
India....... 14 20 23 38 21 17 16 21 19 26 25
Indonesia. . 13 88 91 86 92 105 129 13 162
Isracl..... 362 358 398 389 : 387 491 419 365 323
Japan... 10,310 | 10,294 | 10,400 | 10,253 | 10,429 | 10,760 | 10,109 9,860 | 10,177
Korea..... 1,462 1,502 1,515 1,555 1,508 1,556 1,605 L,715 1,600
Philippines. 481 410 340 338 347 377 434 507 510
Thailand.... e 461 494 474 501 499 495 535 516 537
Middie East oil- exponmg countnes‘ N 330 418 527 493 624 446 506 524 525 600 646
Other. cooe et 441 492 544 572 651 702 665 683 734 705 731

TOtl e et 16,222 | 14,850 | 14,960 | 14,956 | 15,357 | 15,156 | 15,396 | 16,025 | 15,477 | 15,395 | 15,738
frica:

A fl;yp ............................... 111 149 134 141 125 127 130 104 106 101 103
South AftiCA, cosiiveniiresiioannaes 329 498 489 492 504 513 540 546 547 546 564
QOil-exporting countries2, 115 120 144 134 190 207 215 231 213 230 226
Other,..oov v, 300 3ot 297 347 343 380 409 351 349 330 281

Ol eeentrnsenennneneneannaed|  BSS | 1,068 | 1,064 | 1,014 1,162 1,227 | 1,294 | 1,231 | t,215| 1,207 | 1,174

Other countries:

Aurslm]m. aes 466 428 446 466 509 532 554 535 503 492 521
All other. . 99 81 80 88 80 105 91 7 87 113 98
TOtAls et e teenateeriensrierneens 565 | 509 |  526) ss4| 589 | 638 | 645 | 608 | 589 | 605 | 619

Total foreign CoOUNtries, suvvevnener.no..,| 39,030 | 45,699 | 45,541 | 45,438 | 45,562 | 47,696 | 48,126 | 49,875 | 51,272 | 53,714 | 53,166
International and regional...........ocouofrvrenne 11 1 3 1 . 1 1 3 20
Grand total . .o rann, .| 39,030 | 45,710 | 45,542 | 45,441 | 45,564 | 47,697 | 48,127 | 49,876 | 51,275 | 53,716 | 53,168

t Comprises Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

and United Arab Emirates (Trm.ml States).
2 Comprises Algerin, Gabon, Libya, and

Note.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans

Nigeria.

matde to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by bunks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.
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13. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES

(Amounts outstanding; in millions of dotars)

1
Type Country or ared
Payable in dollars | |
End of Total Payable
period Loans to-- ' Loin Total Total Middle | Other All
. Lo U Other | forcign . Burope | Canada | Latin Japan Fast 3 Asiad other
lonp- * curren- America coun-
Ofticial ‘ Other term cies trics?
Tozal | institu- | Banks!? ! toreign-  claims
tions .oers2 |
844 430 © 3,314 435 | 40 | 853 406, 2,020 K PN 018 Sl4
1,160 891 3,694 478 72 1,272 490 2,116 2510 ... 1,331 836
P33 931 4,230 60Y RO 1 1,907 RV| 2,613 258 REES 977 542
1
1975—-Mar, . ..{ 7,580 1 6,920 1,40! 1,069 4,450 598 70 2,126 500 2,707 247 388 1,029 595
Apr.....| 7,619 | 6,935 ,241 1,117 4,578 605 78 2,188 508 2,798 242 247 1,006 633
7,906 { 7,215 1,283 1,198 4,733 610 81 2,328 491 2,864 254 242 1,047 683
7,995 1 7,184 1.274 1,220 4,683 | 719 92 2,303 461 2,880 264 241 1,150 696
8.308 | 7,425 1,292 1,319 4.815 792 90 | 2,344 471 3,037 270 241 1,223 723
8,265 | 7,394 1,276 1,336 4,782 787 85 1 2 395 418 3,003 259 237 1.204 728
8,539 1 7,637 1,348 1,364 4,926 809 93 | 2,426 508 3,132 265 237 1,195 775
8,860 { 7,907 1,266 1,516 5,128 840 (14 2,534 595 3,168 292 212 1,214 8315
9070 | 8050 | 1303 | 1.547 | 5,201 903 118 2,529 569 3,281 293 249 1,218 931
9,485 | 8,435 1,380 1,692 5,362 Y34 | 116 + 2,675 S55 3,448 296 220 1,276 1,016
1976—Jan.....| 9,412 | 8,349 1,290 1,636 5.423 945 ! g 1 2,677 552 3,382 289 213 1,269 1,030
Feb.v, 0] 9,510 ] 8,352 1,265 1,635 5,452 L,012 148 2,602 576 3,471 289 230 1,250 1,093
Mar.~...| 9,761 | 8,602 1,315 1,728 5,562 1.011 149 2,682 ‘ 570 3,611 291 226 1,265 1,115
' i 1
I Excludes central banks, which are included with “Oflicial institutions,”” Tran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and United Aral I'mirates
2 Includes international and regional organizations, (Trucial States).
3 Comprises Middle East oil-exporting countries as follows: Bahrain, 4 Until Dec. 1974 includes Middle East oil-cxporting countries.

14, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

I Marketable U.S. Treas. bonds and notes ! U.S. corporate

securities 2,3

f'oreign bonds?

Foreign stocks 3

e o R e R . _. !
Net purchases or sales () ! l
Period -
H I*ur- Net pur-i Pur- Net pur- Pur- | Net pur-
Intl. [ Foreign chases  Sales [chases or chases | Sales ' chases  Sales Sales  ‘chases or
| Total and 1 A .- sales (--) sales (--)] sales (--)
i regional | |
‘Totat4 | Ofhicial © Other |
R JR— - I . . - e o 1 . e _
--165 470 465 6 18,574 13,810 4,764 | 1,474 ' 2,467 =993 1,729 1,554 | 176
101 --573 --642 69 16,183 14,677 1,506 | 1,036 ° 3,254 |~-2 218 1,907 1,722 ] 185
201, 1,747 1,516 230 20,360 15,212+ 5,148 | 2,386 | 8,687 |- 6,300 1,538 1,719 - 182
625 811 740 72 r 7,819 6,127 1,693 | 1,220 | 3,675 ; 2,455 ; 500 602 102
421 749 724 25 11,760 1,155 604 | 195 647 ~452 | 148 159 | -
=210 —43 - 62 20 | 1,640 1 397 243 ° 167 338 A7 15§ 141 | 14
—489 92 123 S35 1,846 1,679 167 172 345 --173 145 157 -12
--326 | 86 S0 311,754 1,332 422 215 852 637 129 143 —15
95 90 41 56 2,251 1,278 973 315 ) 1,008 | 693 109 119 —10
-67 ’ 77 17 - 40 1,421 1,338 §2 158 38 160 89 256 —167
—14 206 175 1,257 1,124 . 134 © 194 285 —91 9l 79 | 11
272 209 173 37 2,023 1,362 . 662 195 678 | —484 137 161 —24
-=270 © =201 - 171 =30 1,605 1,231 : 37 248 991 --743 107 78 29
262 143 121 21, 1,859 958 901 282 | 1,471 | --1,190 148 97 S1
1976-—-Jan........... 1 508 261 247 241 6 (2,798 2,069 729 - 462 800 | —339 145 139 6
‘eb. Josst 441 110 101 10 2,503 2,086 418 402 | 1,547 .--1,145 162 218 - 56
Mar.?2, .. ..., 377 -7 | 454 398 552,518 1,971 547 j 356 | 1,327 - 971 | 193 245 —51
1 Excludes nonmarketable U.S. Treasury bonds and notes issued o Middle T.ast Africa
oflicial institutions of foreign countries.
2 Includes State and local govt. securities, and securities ol US, Govt. 19752 1,773 170
agencies und corporations, Also includes issues of new debt securities
s(l)ld alln'nml by U.S. corporations organized to finance direct investments 1976 - Jan.. Mar.”? 438 15
abroad.,
3 Includes transactions of international and regional organizations, 1975  Mar, s2s Ll
4 Includes transactions (in millions of dollars) ol oil-exporting countries Apr. 50 10
in Middle East and Africa as shown in the tabulation in the opposite May 175 20
column: June 166 L.
July | 20
Aug, 80 10
Sept. 150 50
Oct. 150 50
Nov. st L
Dec. 176 10
1976—Jan. 15 20
I'eh.# 16 10
Mar.» 207 45
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15. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions of dollars)
Pur- | "Net pur Ger- Nether- Switzer- United Total [ Total Middle , Other
Period chises Sales  chases or] France | many lands tand King- | Furope ! Canada [ America .o Dastt 7 AsinZ Other?d
sales () dom Latin !

19730, . ... 12,767 ‘) Lu78 2,790 430 2 9 686 366 2,104 9y | 4 | 877 S
[ES 27 RN U 540 203 ¢ 39 330 16 177 hH] 0 3o LT 10
1975, .. ... 15,006 Il) 600 4,468 202 250 359 897 . 569 2,404 356 ? 1,470 140 | 39
1976 Jan. -M'dl'."I 6,208 4.764 1,444 9} 175 08 | 200 193 637 BRI 112 527 36 22
1975.. szt 913 240 12 15 40 39 38 150 1 1s 5 45 6 *
1,13 1,058 | 259 18 23 26 44 sS4 136 N 2 1y 2 N

1,527 5 1,149 - 378 -0 4 27 | I()() 59 193 36 | 113 RIN -2

1,321 1,063 288 32 [ 19 71 36 152 21 3 87 9 19

1,669 I (\N() 589 S5 | 3 R0 1 W 75 3un 20 13 [RR) 2 O

(BN T2 { 441 s2 s2 47 83 38 32 n -0, 82 20 16

882 642 240 10 7 22 64 7 123 20 (8 72 32 g

1,307 ;1,042 368 16 7 171 6 43 tq2 | 59 7 130121 6

rrg - 809 304 22 40 ¢ -5 42 . 44 132 36 . -1 122 12 4

1,358 630 H6Y 28 40 (%) 123 : 32 297 1oz ! Y 268 13 -3

| .

1976-- Jan....... 2,060 1,544 517 1 136 —48 -2 bt 208 40 76 198 6 . |
Feb.2oo.. 2.095 1,724 71 14 12 14 63 41 133 48 I}l 175 5 5
Mar.».... 2,053 1,497 557 78 . 26 -0 145 | 04 a7 8 25 153 | 39 16

U Comprises Middle Fast oll-exporting countries as follows:
Tran, Lrag, Kuwait, Oman. Qatar, Sauds Arabia, and United Arvab Emirates

(Trucial States).

Hahirain,

Lntil 1975 includes Middle Fast oil-exporting countries.

FIncludes international and regional organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

{In millions ol dollars)

CGier- | Nn:lhur-I
Period Total | France  many | lands
19730000000t + 1,948 201 -33 19
19747, 966 96 i 33 143
1975, v 081 82 3 I
1976.— Jan—Mar.#| 229 3 54 2
1975— Mar.. 365 1 | -1
Apr... =10 1 2 26
May...... 202 k) [ 1.
June. . N 164 9 * 8
July. V! 384 27 16 6
Aug -3S58 1y -3 18
Sept 07 3 [ 28
Oct 296 ! - 50 2
N¢ 69 39 8 I 17
Decvorn.. 232 2 3 3
1976- 212 I ! 4 1
47 2. el 2
3 3 - 56 -3

6"

land

Switzer

-| United Total
Kingdom| Lurope
i .
278 1,204
373 719
_ 80 16
b4 -40
23 R
- 499 -100
81 272
32 hh]
' 30 183
69 --73
121 -19 -
89 51
- 41 --25 .
56 74
161 7
2 23
-1 - 70

Canada

49
45
127

DX AL sl AN

¥
S

ks

41 .

T'otal Middie Other
Latin Fast! Asia?2
i.:\mcric'.\
44 00 588
43 . 632
74 S
10 284 =76
4 341 -1
Ri 80 | 1
i 81 i
| * 65 -1
| 179 4
1 | 1
N 82 7
: I 209 4
[ 75 4
[} 140 12
3 219 21
6 30 --34 -
1 35 | 20

Total
Alrica

[

—— % E R R ¥ ¥ W

IR

Other |Intl. and
‘countries regional

10 52
10 - 483
1 993
S 20 25
. 10
* -6
+ L2
* 3R
* -7
L] 71)2
* 162
* -1l
* 11
* 16
i 13
* 18
10 20

1 See note 1 to Tuable 1S,
2 See note 2 1o ‘lable |

hN

Note- Statistics include State and local povt, seeurities, and securitics

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions ot dollars)

of U.S.
debt se

Govt,

agencies and corporations.

Also includes issues ol new
ritics sold abroad by U.S. corporations organizeid to finiance di-
rect investments abroad.

17. NET PURCHASES OR SALES BY FOREIGNERS OF 18. FOREIGN CREDIT AND DEBIT

BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions ol dollars)

Intl,
Period Total and
Te-

gional

1973......... - 818 139
1974, ., - 2,033 <60
1975 . ... .. - 6,515~ 2,225
1976— .
Jan—Mar.»  —2,556] --36:
1975—Mar.... - 463 - 106
Apr.. .. (57 --87

May. .. --184 31
June. .. G655 *
July.... 699 —475°

Aug. -362] --21

> - -8G 18

~-508 Bl

~714 62
-£,139 3‘)|

1976—Jan.. ... - 333 94
Feb.r. o --1,201 139
Mar.?..| —1,022 ‘)l

Total
foreign
coun-

trics

- 957
- 1,973
-4,290

--2,521

358
100
18
— 655
--224
—341
- 98
- 513
--652
--299

426
—1,063
—1,032

Lu- \ Canada

rope

141
- -546
- 47

—241

- 60
.57
39
22
—26!
24
19
48
—27
80!
109

33
—165]

. 569
1,508
N
|
—2,054

-—|7f|l

Latin

Amer-
ica

120|
-3
306,
|
-7
3l

Asia | Al-
©rica
[

-168 J'

144

--()I‘)l li

--128 12

-2 -2

_5&) *
-8 -2

--30] 2

—69 »
1 |

24 -1

—56l -3

I
-7 1
-4l =3
1o, --4i

-5

Other
coun-
I tries

i -
i
I 154

[NEN

Credit Debit
tnd of balances balances
veriod (due 10 (due I'rom

foreigners) toreipners)
1973 June, oo vvvena 316 243
Sept.. 290 255
ec 333 231
1974—Mar.. . ooocciinn o 383 225
June . 354 241
Sept 298 178
Decooooiiniiie 293 194
1975—Mar 349 209
June, 380 233
Sept 343 258
Dectoooooi e 364 319
Nate. Data represent tl\«. money credit balances and

money debit balances appearing on the b()uks of reporting,
brokers and dealers in the United States, in accounts ot
forcigners with them, and in their accounts carried by

tforei

gners.
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(In millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. o MAY 1976
19a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

Claims on U.S.

Claims on foreigners

Location and currency form Month-end .~ Total Other { Ofli- | Non- l Other
: Total Parent{ Other  Total branches © Other | cial bank
 bank of parent ; banks ' insti- for~
bank | tutions [ cigners l
Bamnd 1
IN ALL FOREIGN COUNTRIES - | |
Total, all currencies. .. ....... 1973—Dec.. . ... 121,866] 5,091 1,886] 3,205 t11,974 19,177 56,368| 2,693 33,736 4,802
1974--Dec.. ..., I151,905 6,900| 4,464 2,435 138,712] 27,559| 60,283 4,077/ 46,793, 6,294
151,662] 5,487 2,882 2,605| 140,343 28,969, 58,794 4,246 48,334 5,832
: 155,204] 5,328 2,638 2,689 143,740| 28,330| 61,611] 4.407, 49,4000 6,127
. 155,616] 5,832 ,052] 2,780 143,948 29,195| 60,292| 4,353| 50,108 5,836
i 156,909] 7,727) 4.,885] 2,838 143,009 27.581| 60,330 4.494| 50,695, 6,083
! 162,342 5,540 2,342 3,198, 150,5i5) 30.870' 63,710/ 4.83¢! 51,100 6,287
160,703 5,919, 2,788] 3,131, 148,224] 30,153 62,438 4,796 50,837 6,561
165,835] 9,102; 6,048 3,054| 150,196 31,283, 62,455 4,892 51,566: 6,537
166,075| 6,574 3,267| 3,307| 153,169] 31.506| 65,011 4.861 51.792 6,332
169,456) 7,919 4,892 3,027| 155,043 32,675| 64,209 5,226 52,933. 6,494
171,600 8,691 5,763} 2,928 150,130} 33)517| 64,347 5504 52,762: 6,779
175,907) 6,723. 3,661] 3,061| 162,887] 34,489| 68,391 5,869, 54,137 6,297
1976—Jan....... 178 ,876] 7,985 4,997 2,988| 164,654 36,843 66,571, 6,099 55,142) 6,237
feb.r, .. "IBO,SZI 8,938] 35,9031 3,034] 165,439 34,952 ()9,09(), 6,322 55,075i 6,445
Payable in U.S. dollars. . ... .. 1973—Dec.. . .... I 79,445 4,599| 1,848 2,751° 73.018] 12,799; 39,527, 1,777 18,915 1,828
. 1974—Dec..,.... 105,969] 6,603 4,428] 2,175 96,209 19,688 45,067i 3,289 28,164 3,157
‘ 1975—Feb.. ..... 104,360] 5,143 2,839 2,304 96,326 20,827 42,672) 3,431 29,395 2,891
. Mar.. ..., 107,519 5,014 2,607] 2,407, 99,635 19,836 46,118) 1,604 30,078 2,870
Apr......[108,399] 5,467 3,009] 2,454 100,230 20,993 45,172| 3,599! 30,465 2,702
[ May. 111,638 7,318 4,825} 2,493| 101,383] 21281 45,403: 3,685 31,015 2,938
X June. 117,296] 5,013] 2,280 2,833 109,180 24.529. 49,132 3,949 31,569 3,003
July. . 117,268} 5,513+ 2,737 2,776 108,279 24,I80| 48,572 3,929 31,598 3,476
Aug,. 121,478] 8,778 5,995{ 2,783 109,423 25,071 48,063 4,148 32,141 3,277
Sept....... 123119 6.237] 3,210 3,027| 113,925 257444 51,470 4.040° 32,970, 2,957
Oct......./125.870) 7.501| 4.817| 2.684| 115,191| 26.555! 50,028 4.363 34.246| 3,178
Nov,r..... 128,716 8,336] 5,711] 2,625 117,099] 27,494 50,962] 4,646, 33,998 3,281
Dec.r. ... imz,xso 6,388 3,624] 2.764| 123,445] 28490, 54,752 4,945 35,258 3,023
] 1976—-Jan....... 134,247] 7,648, 4,956} 2,692 123,514] 29 778| 52,058 5,222| 35,855, 3,086
Feb.h. ... 135,844 8,623 5,859 2,764‘ 123,969 28.361( 54,476| §.369( 35.762( 3,252
IN UNITED KINGDOM ’ )
Total, all currencies. ... 1973—Dec....... 61,732 1,789 738 1,051 57,761 8,773, 34,442; 735 13,811 2,183
| 1974—Dec.. ... .. 69,804] 3,248 2,472 776 64,111 127 724] 32,701 88! 17,898 2,445
, 1975--Feb,. ... 67,038 1,818 1,023 7_‘)6! 63,250, 13,246 31,64] 848] 17,515 1,970
ar..... 69,654] 1,798 982 817, 63,693 12,806 34,260 929. 17,699 2,163
Apr.. 60.248] 2,017| 1,126 go1| 65,330 132314] 33,079' 919 18.018] 1,902
! 68,707 ,535° 1,689 845' 64,269 12,491" 32,443 920| 18,415/ 1,904
70,7510 1,834 641 1.192i 66,868]  13,765| 34,634 948’ 17,522, 2,049
[ 70,3821 1,904 go7| 1007 66,2771 14 414] 33431 923| 17,509 2,202
72,455 3,795 2,698 1,007 66,428 15,213 32,998 948| 17,268] 2,232
72.120) 2,042| 1.076 967, 67,923] 15.249] 34,759 425 17,09|| 2,155
. 72,7420 2,681 1,699 982| 67,631 16,555 32,806 830/ 17,4401 2,430
73,924] 3,112 2,137 975, 68,494 17,549, 33,189 8452 16.904, 2,319
74,883 2,375 1,449 92()[ 70,354 (7,557 35,!02[ 88([ 16,814 2,153
1976--Jan.. ... .| 73,437) 2,251] 1,467 784! 08,985 18,028| 33,094 1,034 16,828| 2,202
Feb.r, . .. 72,9591 2,946' 2,270 676] 67,843 lﬁ,OSOI 34,887| 9751 15,9311 2,169
Payable in U.S. dollars....... 1973—Dee....... 40,323 l,642| 730 912 37,816 6,509 23,389i stol 7,409 865
| 1974—Dec,. .. ... 49,211} 3,146' 2,468 678| 44,691 10,265| 23,716 610 10,102| 1,372
. 1 H
| 1975.—Feb....... I 46,019 1,697 1,017 680 43,244 10,615 21,918‘ 657| 10,055| 1,077
. Mar.......! 48,9391 1,687 974, 713] 46,039 10,373' 24,874 736| 10,057/ 1,212
Apr. 48,797 1,885 1,109 776, 45,923 10,‘)‘)5| 23,‘)‘)0[ 721 10,217; 989
May |48,506 2,404| 1,671 733| 45,180 10,656° 23,320 G‘JBI 10,506| 922
June...... 51,365) 1,669 623] 1.045 48,713 12,054 25.761| 7211 10,178 983
July, ...l 51.,665| 1,742 793 049 48,787 12.664| 25,143 713 10.267| 1,136
‘ Aug....... ‘ 53.456] 3.6611 2.68! 080 48,763 13,315! 24,540 740| 10,168 1,032
Sept....... 54,256] 1,910, 1,054 35(), 51,369] 13,488 27,008 596! 10,277 977
Oct.. 54,192 2,552, 1,687 865, 50,494 14,654| 24,691: 592| 10,5571 1,146
| NOV..\v.. - | s6,221] 2,988' 2)123 865 52,145| 15,555 25.600| 638 10,353] 1,087
X Dee.. . l 57,361] 2,257| 1,445 812l 54,137 15,645| 27,669 648" 10,175 967
|l97(x—]ﬂn.. ..... 55,067 2,139, 1,457 683 52,048 13,575 25,3ll| 837| 10,325 880
| Teh.» | ! 56| 2261 5950 51,267) 14.279| 26,741: 726, 9.522 918
' |
IN BAHAMAS AND CAYMANS! |
Total, all currencies. ......... | 1973—Dec....... 317y 1,893' 21,041 £,928) 9,895 1,151 8,068 520
11974—Dec ....... 1,081 1,383, 28,453 3,478 11,354 2,022 11,599 815
| 1975—Feb....... 1,072 1,493 30,135 3,855) 11,474] 2,060( 12,747 834
Mar....... 839] 1,568, 30,670 3,568 ll,634} 2,393! 13,075 716
[ Apr....... 1,006] 1,582 32,358 4,320° 12229 2,419 13,390 720
| May 2,468] 1,658 33,214 4.270° 13,181 2,531] 13,232 858
June. ..... 987] 1,647 36,181 51831 13,7471 2,772| 13,831 831
| July 1,134 1,653| 35,676 5,015| 14,065| 2,747| 13,849 1,150
Aug 2,580) 1,536 36,555 5,222| 14,117) 2,891 14,324 953
: Sept..oo. 1,289 1,900‘ 37,479 5,220 14,604 3,020 14,635 933
| Oct, 2,295 1,694 39,225 5,604, 15,414 3,308, 14,899 952
Nov.... 2,929 1,615 38,973 5,321] 15,134) 3,434; 15,084 954
Dec....... 1,477 1,752’ 41,040 5,411 16,298 3,576| 15,756 933
1976—Jan.. .....| 48,694] 4,488) 2,614] 1,874l 43,104 6,296| 17,195 3,677| 15,935' 1,102
Feb.r.....1250,276] 4,767 2,751 2,016, 44,393 6,256 17,555) 3,908 16,()75| 1,115

For notes sce p. A-74.



MAY 1976 « INTL. CAPITAL TRANSACTIONS OF THE U.S. A7l
19b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

To U.S. \ To foreigners ,
. e . | .
Total Other Offi-  Non- | Other Month-end Location and currency form
‘Total | Parent Other  Total | branches Other cial bank
bank | of parent . banks : insti-  for-
| bank | | tutions | cigners ’
. - - e : — -
. ) . ) ' IN ALl FOREIGN COUNTRIES
121,866) 5,610) 1 (,42| 3,968; 111,615 18.213. 65,389] 10,330 17,683) 4.641 ...... 1973—Dec. ... Total, all currencies
151,905| 11,982] 5, 809! 20,185 20,189 6,933 ...... 1974—Dec.

6,173 132,990 2().9411 65,675!

150,662( 12,561] 6,607 5.954! 132,594] 28,185 63,402 21,951 19,057, 6,507
155,204 15,407 8,849 6,557 133,540 28.214' 63,419] 22.577| 19,330 6,257 .
155,617) 14,935 ®1703] 6,233 134,594) 20,192, 62,287' 23,236| 19,879 6,088 .
156,910] 16,861 10.366' 6,494 133,806] 26.725| 64.700- 22.223' 20,158 6,243 ... . ..
162,332 18 618| 12204 6,414 137,189 30,412 64,955 21,106 20,71S| 6.535 ..., ... ... June
160,703] 17,704 11.542. 6,162 136,808 30,233 65,9501 20,371" 20,249 6,191
165,837 17.183] 107021] 7.162 142,327 30.582 70,161| 21,093 20,492| 6,326
166,075| 18.324] 10,848 7,476 141,602] 30314, 70,756! 19,744] 20,789' &.149
169,456| 19,073] 11201 7,872 144,209]  31.781] 70,353 20,627| 21,449° 6,174
171,600 19.771] 11,114 8,657 145,086 32,380 70,408| 21,187| 21,111 6,742
175,907| 20.116] 12,000, 8.056. 149,407 33,911 72,173| 22,761 20.5(,2\ 6,384

5,907 ..., 1976 - Jan.

178,876 22.553] 12,673 9879 150,416] 35,712| 72,258° 21,705 20,740
180,821 24,452| 13,068 10)383 150,355|  35)154| 70,789, 23]156] 21,256 6,015 .. 7T 0L Feb.
;
80.374| s.027] 1,477 3, ssoJ 73,189 12,554 43,6411 7,491 9,502 2,1581...... 1973 Dec. |...... Payable in U.S. dollars
107,890] 11,437) Si641| 5,795 92/503) 19.330] 43,656 17.444 12,072| 31951| 1] 1974.- Dec.
106,125| 12,063 6,460| 5,603] 90,426] 20,109 40,701 18 703] 10,907] 3,63 1975—tieb. |
109,501| 14,795 660! & 135] 91,338] 19.880 41,216 19.303' 10,939' 3.368 Mar.
110,405| 14.277| 8.517 5,760 92,715 20]683 40,999] 19,909 11,123 . Apr.
114,105| 16.256] 10189, 6,067 94,4852 20,521‘ 43,8631 18,028| 11,139 - May
119,385 17.998f 12,008] 5,990 ©97.824] 23.969| 44,202 17,968 11,689 : Hune |
119:310f 17,000 11,335 §.755 997013 24,112 45.897| 17,393] 11 611" Tty
123.906| 16,538] 9.8301 6608 103,987] 24435, 40.418| 14,080 12)055 Aug
1251442| 17,693 10,645  7,048] 104,562| 24,477 50.682| 16,777| 12,626 - Sept
127,9301 18,396 101097 70309 106.170|  25.824] 49,724 17,4761 13,146 Oct.
131.577( 19074 101923 §111 1086381 26,630 50,202 181407 13,289 Nov.”
135°640] 191397) 11,838, 7,503) 112,757 zﬂ,()<>a| 51,494) 19,082 13183, 3, Dec.”
138,403 21,912] 12,501, 9.a11| 113,180 20,422 51,804 18,906] 13,050 3,300]...... 1976 - Jan. J
139,795 23710 13,823" 9,887| 112,704] 28570 50453 20,284’ 13.458| 3380|0000 Feb.n !

\ l | | N uNITED KINGDOM
ot,732) 2,am|  136] 2,205 s7,30) 3,044 34,979 8,140 10,2481 1,990]...... 1973 —-Dec. [-..... Total, all currencies
9,804 30978 5|0| 3468 63,309 4.762| 320040 15)258; 117349 218 11974 D |
67,008 4.376] 913 1,462 60,546 4,693 20.207] 16,57 10,127 2,107 1075 e, |
601654) 5095 1,224 3871) 62.363]  4l630 2909900 17,305 10,438] 2.1 Mar. |
69,248 .506] 17342 3254 62628 5130d] 24606 17.812] 10,753 210 Apr.
6t,708| 4.772] 10337 31435 6l.772] 5325 28,957. 16,726/ 10,764 2.164,.. . .00 0000 May |
70,751 4.668] 1,451 3.217| 63.857] 7030 30,030| 15,524/ 11,274 2. June
70,382 4670 11718 2)961: 63,501|  6.475| 30,636 15,312‘ 1,077 2, July |
712:457] s251| 1 91)4‘ 3.048) 6sioi2f  l2600 32097, 151617 11038' 2 JAug,

72,120] 5.112f 1,833 3.279] 64.962]  6.396 33,130| 14,486 10,950: 2,046 .. ... .o Sept
72,742 4.005| 1,766, 3,139° 65,699 6,746 32:334| 14,009) 11,7111 2 oct.
73,924 s,497| 2,028 3.468 66,267 6 470( 33,340. 15180/ (1,275 ~ Nov.
74,883) Slc46| 2,122 3,523 67,261  6.494] 32,985 16,553 11,229 . Dec.
73,437) 5,645 1,749] 3,896, 65,914  6,444] 33,534 15,053) 10,882 1976—Jan.
72,950 540if 1014’ 3)577) 65544 6048 311444 16]464] 10,988] 1 Feb.r
39,680 2.173] 13| 2,000 36,646| 2,519 22,0511 5,923 6,152  870|......1973 Dec. ... Payable in U.S, dollars
606 3,743] 483 3261° 34)504]  3)256 20,526) 13,225 7.587| 1,328 ......1674 —Dec.
46,608] 4,164  sos!l 3,260| 41,3500  3,266| 17,673] 13,932| 6,479| 1,184]..... 1975-~Feb.
49.533] 4'805| 1,180 1l6t6 43,546  3,0720 19,128, 14,688| 6658 1.183[ 11000 0.0 Mar.
49,177) 4,207 1,313| 2j984. 43,758 3,886, 17,907 15,158] 6,717, 1,122000000000000 Apr.
49479| 4.487] 1)314 3)173] 43784| 41220 18,640 14,135 G.789] 1,208 .10 00 May
sugaRl 43360l 1,412 21957| 46.312|  5.062| 20,030| 13,083 7,228) 1167..00 000000 June
510826| 4,421] 1.684) 2,737 46,217 5,478| 20.775| 12)915| 7,049| 1)188..ill] v duly
sa017 4.075] 873 3103 47.912)  5i288) 22,087 137240 702670 11290000000 Aug.
54,683 4.880] 1.s08' 3,081 48.814]  5.456| 23,645 12,182' 7,531 ‘ogo|..... ... 0. Sept
54:478| a.696| 1,735 2)961| 48,660  5,708' 22,452| 12,500 7.,990| 1,123.000000000 Oct.
56,6960 s.s8l 20009) 3.279) sol1ss| 5478, 23641| 12,9080 8l0e6| 1122300000000 Nov
57.820] 5.415| 2,083| 3.332| S1.466] 5,442 23)349' 14,498 &.176| 940|....... -1 Dec.
56,039] 5.446] 1,732 3,714 49,676| 5,422 23,369 13,070 7.816] 917|...... 1976—Jan.
55.847) 5.311] 1,901| 3)410] 49,606|  5.4711 21,910 14,326 7,899 930 1L Feb.»

, . IN BAHAMAS AND CAYMANS!
23,971 1,573 307" 1,266 21,747| 5,508 14,071| 492 1,676  451i.....1973—Dec. |...... Total, all currencies
31.733| 4815 2,63 2,180' 26,140  7,702| 14,0501 2,377 2011  778|.....1974—Dec.
33.534| s5,243] 3,281 1,962° 27.408| 8,975 13,550 2.711] 2,262 793l.... 1975—Feb.

33,793 7.228| 5.081| 2,147 25.475| 8498 12,614| 2,520 2,243]  690........... Mar.
35.667] 7.420] 5,083 2,337 27,536]  8756' 13,694 2,769 2.318]  7UL;.. 111000 Apr.
38.108] 9.090| 6,766 2.324 28.309] 6.872| 16,018 2,977 2,441| 799 l1111I000 May
39,6a6] 10/866| 8.322| 2,544 27,987 8,075 14,482 3j036| 2,303  793..10 000100 June
39,614] 9.901| 7.407| 2,584 28,933 8,401 15,530, 2.500 2,492(  690... 0. 110 July
41,624) 8.800| 5,715 3,085 31,913  9)128| 17,317] 2,860 2,607)  O11|1.01000100 Aug.
417601 9,928] 6,490 3,430 30’861  8lols| (6834 2,570 Zs40|  &12[illllUNNN0 Sept.
aai66| 100833 7.0561 3778 32:327|  9725| 170206 2.775| 2:577|  9e1lllll Lo,
44,471) 11,082 6,710, 4372 32,239| 10)553; 15,972 3,230\ 2,483| 1,150(...00000000 Nov.
45,203 11,146 7.628 3,519 32,050 10,569 15,726! 3.308, 2,348) 1)106|.....) 1 01 Dec.
48,694] 13,110 8,088 5,022' 34,475| 11,230 17,543 3,416 2,287) 1,109]......1976—Jan.
250,276[ 15.016{ 9117 31520 34,159| 10,294] 18017 3,407 2,440 11001\ T Feb.»

For notes see p. A-74.
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20. DEPOSITS, U.S. TREAS. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

| Assets in custody
I'nd of . e e
| Deposits
period ! U.S. Treas, | Farmarked
securities !, gold

325 50,934 215,530

251 52,070 217,068

418 55.600 16.838

1975-- Apr.... 270 60,618 : 16,818

May.. 30 61,530 16.81%

June... 373 61,406 1 16,803

369 60,999 | 16,803

342 60,120 | 16,803

324 58,420 16,795

297 60,307 16,751

346 60,512 16,745

352 60,019 16,745

1976--- 294 61,796 16.669

412 62,640 16,666

. 305 61,271 16,660

Apr.... 305 62,527 16,657

I Marketable U.S, Treasury bills, certificates ot in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securities payable in doltars and in torcign
currencie

2 The value ol carmarked gold increased because of the
changes in par value ot the ULS, dollar in May 1972, and
in Oct, 1973,

NoOTE- -Excludes deposits and U.S. ‘Treasury securities
held for international and regional organizations. Far-
marked gold is gold held for foreign and international
accounts and s not included in the gold stock ot the
United States.

21, SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

l Payable in
i Payable in dollars | foreign currencies

End of t United
period Total I Short- | Short- Kling- Carada
e lerm N alterm dom
Deposits invest- ' Deposils invest-
ments ! ments !
|
2.374 1,910 55 340 68 911 536
3,164 2,588 37 435 108 1,118 765
3,337 2,583 56 429 208 1,350 959
1975-—Jan.". ... 3,310 2,521 50 377 361 1,145 1,133
Feboro ... 3,402 2,516 82 428 409 1,088 1,138
Muar 3,306 2,450 67 407 384 1,079 1,129
3,440 | 2474 | 48 373 545 [ 1,089 | 1.274
3,264 | 2,238 ‘ 47 453 526 931 L 1,239
3.214 1 20062 193 427 432 997 | 1.127
3,293 2,191 226 475 402 904 1,107
3,523 2,276 21y 508 520 1,052 1,307
3,659 2,443 246 474 496 1,139 1,248
3,488 2,484 . 330 425 2449 1,199 1,153
3,824 2,661 423 456 284 1,289 1,330
3,675 2,683 284 496 241 1,288 1,090
1976 Jan.r....| 4,075 3,016 320 464 274 1,469 1,263
Febor, .| 4,346 3,233 , 341 i 447 325 1,480 1,333

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity ol not more than 1 year from the date on which the
obligation was incurred by the foreigner.,

NOTE-—Data represent the liquid assets abroad ol large nonbanking concerns in
the United States. They are a portion of the totat claims on torcigners reported by
nonbanking concerns in the United States and are included in the fipures shown in
Table 22,

22. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amount outstanding; in millions of dollars)

Liabilities
Fud of period Payable Payable
Total in in
dollars foreign
currencies
1972 June............ 2,925 2,452 472
Septuia.ooLlt 2,913 2,438 498
Dee.- [ 3,119 2,635 484
e 1 r3.417 2,948 409
(973 Mar. 7oL .. 3,320 2,848 472
Juner. .. e 3,319 2,796 523
Sept.7... . - 3,579 2,931 648
Decmo oo . 4,000 3,290 710
1974 Mae./ooooo L 4.414 3,590 823
Juner. .., ‘. 5,139 4,184 955
Sept. 7 .. . 5,605 4,656 949
Dec.moooooo, 5,828 4,505 922
1975 Mar.7, . ......... 5,804 4.940 864
Juner, . . ... . 5,802 4,972 830
Sept .. . 5,876 5,028 848
Decroooonl 5,776 5,169 607
. |

Claims
Payable in foreign
currencies
Payable
| Total in
dollars Deposits with
banks abroad Other
in reporter's
name

5,326 4,685 374 268
5,487 4,833 426 228
5,721 5.074 410 237
6,302 5,043 393 267
7,017 6,147 456 414
7,285 6,444 493 349
7,625 6,698 528 399
8,482 7,569 493 421
10,475 9,541 407 520
11,046 10,122 429 496
10,698 9,730 430 537
11,268 10,201 473 594
10,910 9,769 451 688
10, 866 9,574 479 813
11,692 10,333 525 834
12,079 10,899 555 626

' Data on the 2 lines shown for this date differ  preceding date; figures on the second line are compa-
because of changes in reporting coverage. Figures on  rable with those shown for the following date.

the first line are comparable with those shown for the
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23. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Fnd of period. Amounts outstanding; in millions of dollars)

A73

Area and country

Furope:
Austeit, oo
Belgium-Luxembourg .. ...
Denmark. ..o 0.
Finland, ...
France, .. ..
Ciermany.
Gireeee,
Taly.....
Netherlands,

Turkey..........
United Kingdom, .
Yugoslavia, oo, o vunn.
Other Western Yurope, ..
Bastern Hurope....oooov i iiiiinns

Total oo

Canada

fatin America:
Argentina,
Bahamas .
Brazil ., ,
Chile.....
Colombia,
Cuba, ...
Mexico.,
Panama, .,

]
Uruguay..

Venezuela, ..., .. .

Other 1A, republics. ........

Neth, Antilles and Surinam, . ..
Other | atin America, ..o oo,

Totaliooo oo o

Asia:
China, People’s Republic of (China
Mainiand). ., P e
China, Rep. of 7 i
Hong Kong.. .. oiii it iiiinnes
India....ooooicio
Indonesio.......ovuiiiiii i
Istael, oo vt e

Africa:
T
South Africa .
Zaire,........
Other Africa

Total cov i i e

Other countries:
Austratia,
All other. ..
Totaleeevn i
International and regional.............

Grand total, . .......oiiun e

Liabilities to foreigners

14 34

65 79

b 9

215 220
T
¥ 52

I 20
T
257 267

1975

June | Sept. 1

22 18
340 336
14 8
12 14
137 150
293 276
27 21
110 156
143 154 ¢
B 13
13 13
59 74
30 47
168 167
14 22
1,033 924
45 00
4 5
49 ¢ 38

T2 2,496

281 296
30 28
277 210
127 116
IS 13
11 14
* *
74 84
27 19
1) 19
3 2
45 56
67 69
60 76
125 122
876 827
6 2
100 101
30 29
21 21
a7 104
62 45
273 279
42 63
7 15
841 908

5.802 | 5,876

Dece.

276
5,776

1974
Dec. Mar.
26 15
128 137
42 35
120 7
430 ¢ 328
332 276
IS 59
397 109
148 157
36 35
81 42
369 ! 359
89 66
136 86
20 33
1,853 1,657
22 33
2t | 2}
142 ! 114
[ N—
4,469 3,840
1,618 1,855
67 73
594 615
463 378
106 | 69
sl 51
i 1
295 322
132 . 110
4: \ 46
: 15
190 180
193 ° 193
20 . 16
147 | 196
2,305 1 2,268
17 19
139 122
63 | 83
37 12
92 17
44 46
1,239 1,326
201 165
95 83
24 30
385 396
2,337 1 2,419
15 24
101 104
24 18
234 | 242
374 387
116 97
49 45
165 141
* . |
11,268 | 10,910

Claims on loreigners

1975
June Sept.
(3 (s
132 3
22 2
87 14
287 R
346 RID]
69 56
300 380
135 139
41 48
12 39
32 318
74 100
113 220
28 31
1,557 1,785
32 24
16 19
154 170
3,763 | 4,24
1.948 2,101
63 52
631 686
! 349 385
57 41
47 47
1 1
305 299
128 103
50 48
5 §
166 152
179 163
13 12
159 192
2051 | 2184
32 45
125 152
8% &S
9 48
147 137
60 63
1,250 1.265
178 207
91 93
25 21
468 534
2,501 | 2,650
15 15
104 79
17 22
227 273
364 389
99 79
39 48
138 127
|
10,866 | 11,692

Dec.»

4,504
2,013

165
154

12
295

2,299

68
164
111

19
169

53

1,137
205

99

22
557

T 2682

22
92
28
298
" 440
101
39
140
1
12,079

NotE.--Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their foreign afliliates.
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24, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
) . Total Country or area
End of period liabilities 1 .. . . . . R
Total
f Other
United Other ’ . i o) ; Other i All

Kingdom | Furope Canada | Brazil | Mexico Alﬁ;g;:la Japan Asia Africa other
1971—Dec,. oo ovuneennn. 3,138 3,068 128 704 717 174 60 653 136 32§ 86 84
1972—June.. 3,300 3,206 108 712 748 188 6l 671 161 377 86 93
Sept.. . 3,448 3,187 128 695 757 177 63 662 132 390 89 96
Dec. 17 { 3,540 3.312 163 718 775 184 60 658 156 406 87 109
ce vo3,603 3,274 191 745 749 187 64 703 133 378 86 ki)
1973—Mar."........... 3,781 3,411 156 802 764 165 63 796 123 393 105 45
Juner... .. ... 3,798 3,446 180 805 756 146 65 825 124 390 108 48
Sept.foiiiiii. 4,000 3,620 216 822 788 147 73 832 134 449 108 5t
Dec.mo v, 3,886 3,678 290 761 792 145 79 829 125 488 115 53
1974—Mar. " .o oooon e 1,836 3,808 369 737 824 194 81 809 123 488 122 61
Juner.,. 3,536 3,809 363 699 844 184 138 756 123 515 126 61
Sept.’.. ...t 3,371 3,949 370 704 881 181 145 796 119 571 122 59
Dec.™ i 3,768 4,159 364 642 918 187 143 1,044 112 569 127 54
1975—Mar."............ 4,044 | 4,139 340 654 962 182 160 1,006 102 540 139 54
Juner.. ...l 4,155 4,086 299 634 970 182 154 979 98 556 146 68
Septoeeiviinniis 4,104 4,228 366 620 993 177 222 926 95 608 154 67
Dec.¥oooviunn 4,128 4,347 395 581 1,054 170 210 1,017 90 603 167 61

! Data on the 2 lines shown for this data differ because of changes shown for the preceding date; figures on the second linc are comparable
in reporting coverage. Figures on the first line are comparable with those with those shown for the following date.

25. OPEN MARKET RATES

(Per cent per annum)

‘ Germany, Switzer-
H Canada United Kingdom France Fed. Rep. of Netherlands land
Month ,
Treasury | Day-to- Prime | Treasury | Day-to- | Clearing | Day-to- [ Treasury | Day-to- | Treasury | Day-to- { Private
bills,  day bank bills, day banks’ day bills, day bills, day discount
3 months!| money? bills, 3 months | money deposit | money?3 60-90 money3 |3 months | money rate
3 months rates days4
197300000 veine 5.43 5.27 10.45 9.40 8,27 7.96 8.92 6.40 10.18 4.07 4,94 5.09
1974, ..00nl 7.63 7.69 12.99 11.36 9.85 9.48 12.87 6.06 8.76 6.90 8,214 6.67
1975 ...t 7.36 7.34 10.57 10.16 10.13 7.23 7.89 3.51 4.23 4.41 3.65 6.25
1975—Apr........ 6.59 6.68 9.41 9.26 7.50 7.09 8.34 3.38 4.62 5.16 4.13 6.50
ay 6.89 6.88 10.00 9.47 7.81 6.25 7.56 3.38 5.32 3.64 1.98 6.50
June 6.96 6.88 9.72 9.43 7.00 6.25 7.31 3.38 4.91 2,76 1.37 6.50
July 7.22 7.17 9.86 9.71 7.34 6.25 7.25 3.38 3.98 2.98 1.99 6,50
Aug, 7.72 7.42 10.59 10,43 8.59 6.43 7.16 3.38 1.93 2.89 1.51 6.00
Sept 8.37 7.74 10.43 10.36 9.40 6.50 6.91 3.38 4.25 2.60 .94 5.50
Oct, 8.28 7.92 11.38 11.42 9.88 6.93 6.53 3.13 3.27 4.22 4.35 5.50
Nov 8.44 8.29 11.21 11.10 11,34 6.74 3.13 3.36 4.67 4.19 5.50
Dec.ooivnann 8.59 8.66 10.88 10.82 9.61 6.42 3.13 3.84 4.88 4.34 5.50
1976—1Jan.... 8.59 8.75 9.83 9.87 0.08 6.38 3.13 3.58 4.52 3.76 5.00
Feb.. 8,70 8.74 8.86 8.81 8,42 7.27 3.13 3.08 2.86 3.05 5.00
Mar.. 9.04 9.05 8.66 8.46 6,25 7.63 3.13 3.62 2.50 2.12 4.78
Apr.. 8.97 8.65 9.10 8.97 7.69 7.56 3.13 276 [ ]iiiienn, 4.50
1 Based on average yicld of weekly tenders during month, 5 Monthly averages based on daily quotations,
2 Based on weckly averages of daily closing rates.
3 Rate shown is on private sccurities. Note.—For description and back data, see ‘“International Finance,”
4 Rate in effect at end of month. Scction 15 of Supplement to Banking and Monetary Statistics, 1962.
NOTES TO TABLES 192 AND 19b ON PAGES A-70 AND A-7!, RESPECTIVELY:
1 Cayman Islands included beginning Aug. 1973, For a given month, total assets may not ¢qual total liabilities because
2 Total assets and total liabilities payable in U.S. dollars amounted to  some branches do not adjust the parent’s equity in the branch to reflect
$46,587 million and $47,000 million, respectively, on Feb, 29, 1976. unrealized paper profits and paper losses caused by changes in exchange

rates, which are used to convert foreign currency values into equivalent
Nortt.—Components may not add to totals due to rounding. dollar values.
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26. CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as ol April 30, 1976 Rate as of April 30, 1976

Country - Country ! o : DU

Per Month ' Per Mouth

cent cffective cent [ ellective
ATRZEOINA, « et i e nn 8.0 Ieb, 1972 Haly . oo 12,0 Mar. 1076
AUStria, oo v iiiin i 5.0 Jan. 1976 Japan, ... R 6.5 Oct. 1975
Belgivm. ..o 7.0 Muar. 1976 Mexico. o v, 4.5 June 1042
Brazil........ ... ... 18.0 Feb. 1972 Netherfands oo ns . 4.0 Leb, 1976

|

Canada. ..o ven e innn. 9.5 Muar. 1976 NOFWAY ., oo vve e, i 5.0 Oct. 1975
Dennurk 8.5 Mar, 1976 Sweden , 5.5 Jan. 1976
France,.......... .. 8.0 Sept. 1975 Switzerlan 2.5 Jan. 1976
Germany, led, Rep, of. .. ... 3.5 Sept. 1975 United Kingdom , 10.5 Apr. 1976
Venezuela, oo oo 5.0 Oct. 1970

Note,—Rates shown are mainly those at which the central bank e¢ither
discounts or makes advances against eligible commercial paper andjor
govt. securities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts

the largest proportion of its credit operations, Other rates for some of

these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction)

Brazil—§ per cént for secured paper and 4 per cent for certain agricuftural
paper;

Japan—Penalty rates {exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

United Kingdom—The bank’s minimum lending rate, which is the
average rate of discount for Treasury bills established at the most recent
tender plus one-half per cent rounded to the nearest one-quarter per cent
above;

Venezuela---2 per cent for rediscounts of certain agricultural paper, 414
per cent for advances against government bonds, and 54 pec cent for
rediscounts of certaifl industrial paper and on advances against promissory
notes or securities of first-class Venezuelan compunics.,

27. FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Australia Austria Belgium Canada | Denmark I'rance Germany India Ireland Ttaly Japan
Period (dollar) | (schilling) | (franc) . (dollar) | (krone) (franc) (Deuts‘::;w (rupee) | (pound) (lira) (yen)
mar
1972, .00000000ns 119,23 4.3228  2.2716 100.937 14.384 19.825 31.364 13.246 250.08 17132 .32995
1973, 00iiivennnn 141,94 5.1649 2.5761 99.977 16.603 22.536 37.758 12.071 245.10 L 17192 36915
1974. 000 e rennns 143,89 5.3504 2.5713 102.257 16,442 20,805 34,723 12,460 234.03 . 15372 34302
1975, ., 0.0 cn 130,77 5.7467 ‘ 2.7253 98.297 17.437 23,354 40.729 11,926 222. 16 . 15328 33705
1975— Apr 1J4,16 1 5.9355 2.843) 98,913 18.119 23.800 ! 42.092 12.680 237.07 5767 .34224
134,04 6.0033 2.8631 97.222 18.299 24.655 42,546 | 12,391 232.05 A5937 .34314
133.55 6.0338 2.8603 97,426 18.392 24.97] 42.726 - 12,210 228.03 .15982 34077
130,95 5.7223 2.7123 97.004 17.477 23.659 40.469 11,777 218.45 15387 .33741
128,15 5.4991 2,6129 96. 581 16.783 22.848 38,857 11.379 211.43 . 14963 . 33560
128.87 5.4029 2.5485 97.437 16.445 22.367 38.191 11,281 208.34 . 14740 31345
126,26 5.4586 2.5662 97.557 16. 601 22.694 38.737 11,244 205.68 . 14745 .33076
126,26 5.4535 2.5618 98.631 16. 564 22.684 38.619 11,238 204,84 . 14721 . 33053
125.38 5.3986 2,5311 98.627 16,253 22.428 I 38. 144 11,134 202. 21 . 14645 L3275
1976—14 125,65 @ 5.4300 2,5443 16.231 2.339 38.425 11.178 202.86 14245 32826
: 125.85 ’ 5.4628 2.5554 16.278 22.351 39.034 11,186 202.62 | . 13021 .33157
124,79 5.4383 2,5480 . 16.273 21.657 39.064 11,157 194.28 | 12113 .33276
123,72 I 5.4964 2.5667 101,668 | 16.553 21.4t1 39.402 11,123 184.63 | 11371 .33433
1 ! )

Malaysin Mexico I Nether- New Norway ' Portugal | South Spain Sweden Switzer- United
Period (dollar) (peso) lands Zealand (krone) (escudo) Africa (peseta) (krona) land Kingdom
(guilder) (dollar) (rand) (franc) (pound)
35.610 8.0000 31,153 119.35 15.180 3.7023 129.43 1.5559 21.022 26.193 250,08
40,988 8.0000 35.977 136.04 17.406 4.1080 143.88 1.7178 22.970 31.700 245,10
41,0682 8. 0000 37.267 140.02 18. (19 3.9506 146.98 [.7337 22.563 33.688 234.03
41,753 8.0000 39.632 121.16 19. 180 3.9286 136.47 1.7424 24. 141 38.743 222,16
43.797 8. 0000 41.291 132.606 20.049 4.0596 147.01 1.7756 25.171 39,080 237.07
44.278 8.0000 41,581 131.66 20.198 4,0933 146.69 1.7871 25.422 39,851 232,05
43,856 8.0000 41.502 130.86 20,393 4,1124 146.31 1.7922 25.532 40,0806 228.03
41,442 §.0000 39.154 127.73 19.241 3.9227 139,75 1.,7446 24,213 38.272 218.45
39,779 8.0000 37.887 uLe7 18.304 3.7700 139.72 1.7(40 23.174 37.332 211.43
38,219 8.0000 37.229 105.50 17.834 3.7048 131.40 1.6914 22,501 36.905 208.35
38.931 &.0000 37.658 104.74 18.089 | 3.7359 114.84 1.6883 22.769 37.555 205.68
38.929 8.0000 37.638 104.75 18.116 3.7318 114.69 1.6869 22.788 37.683 204.84
38.670 8. 0000 37.234 103.77 17.988 3.6836 114,75 1.6765 22,685 37.970 202,21
38.696 8.0000 37.429 104.06 17.992 3.6562 114.80 1.6751 22,831 18.418 202.86
38.998 8. 0000 37.529 104.25 18.098 3.6394 I 114.79 1.5523 22.861 38.912 202,62
39.047 8. 0000 37. 149 102.42 18,022 3.4987 114,83 1.4947 1 22,702 38,980 194,28
39.032 §.0000 37.215 100.19 18,201 | 3.3759 | 114,84 ! 1.4864 { 22.709 39,531 184.63

| . i

Noti.—Averages of certificd noon buying rates in New York for cable
transfers, For description of rates and back data, see “International Fi-
pance,” Section 15 of Supplement to Banking and Monetary Statistics, 1962,
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RoBERT P. Br.ACK RoserT C. HOLLAND HeNry C. WALLICH
PuirLir E. COLDWELL Puiip C. JACKSON, JR. Wiris J. WINN

MONROL KIMBREL

ARTHUR L.. BROIDA, Secretary L.yLe E. GraMLEY, Economist
MURRAY ALTMANN, Deputy Secretary (Domestic Business)

NORMAND R. V. BERNARD, Assistant HARRY BRANDT, Associate Economist
Secretary RicHARD G. DAvIS, Associate Economist
THoMAS J. O’CoNNELL, General Counsel Wiriam J. HooteRr, Associate Economist
Enwarp G. Guy, Deputy General Counsel Michaer, W. KErRAN, Associate Economist
BarbwiN B, Turrre, Assistant General Jamres [, KicH1LINE, Associate Economist
Counsel JAMES PARTHEMOS, Associate Fconomist
SrrpHEN H. Axi.rop, Economist JOHN E. REYNOLDS, Associate Economist
(Domestic Finance) loskpit S. ZriSEL, Associate Economist

*Rarriy C. BrRYANT, Economist
(International Finance)

ALAN R. HoiMis, Manager, System Open Market Account
PrTER D. STERNLIGHT, Deputy Manager for Domestic Operations
ScoTt E. PARDEE, Deputy Manager for Foreign Operations

*On leave of absence.

Federal Advisory Council

Er1.MORE C. PATTERSON, SECOND FEDERAL RESERVE DISTRICT, President
WiLLiaM F. MURRAY, SEVENTH FEDERAL RESERVE DISTRICT, Vice President

RiciiaRD D, HiLl., FIRST FEDERAL EDWIN S. JONES, EIGHTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

James F. BODINE, THIRD FEDERAL DoONALD R. GRANGAARD, NINTH
RESERVE DISTRICT FEDERAL RESERVE DISTRICT

M. BROCK WEIR, FOURTH FEDERAI. EuGENE H. ADAMS, TENTH FEDERAIL
RESERVE DISTRICT RESERVE DISTRICT

Jonn H. LLUMPKIN, FIFTH FEDERAL BN F. LOVE, ELEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

LAWRENCE A. MERRIGAN, SIXTH GILBERT F. BRADLEY, TWELFIH
FEDERAL RESERVE DISTRICT FEDERAL RESERVE DISTRICT

HerBERT V., PROCHNOW, Secretary
WirLiaM J. KoRsVIK, Associate Secretary
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Federal Reserve Banks, Branches, and Offices

Deputy Chairman

E. Craig Wall, Sr.

Clifford M. Kirtland, Jr.

William B. Walton

Stephen F. Keating

Harold W. Andersen

FEDERAI, RESERVE BANK. | Chairman
branch, or facility Zip
BOSTON* ............. 02106 | Louis W. Cabot
Robert M. Solow
NEW YORK* ......... 10045 | Frank R. Milliken
; Robert H. Knight
Buffalo .............. 14240 i Rupert Warren
PHILADELPHIA ... .. 19105 | John R. Coleman
John W. Eckman
CLEVELAND* .. ... 44101 | Horace A. Shepard
Robert ¥, Kirby
Cincinnati ........... 45201 ° Lawrence H. Rogers, II
Pittsburgh ........... 15230 G. Jackson Tankersley
RICHMOND* ... ...... 23261 | E. Angus Powell
Baltimore ............ 21203 | James G. Harlow
Charlotte ............ 28230 | Charles W. DeBell
Culpeper Communications
Center ............ 22701
ATLANTA ...........° 30303 | H. G. Pattillo
Birmingham ......... 35202 | Harold B. Blach, Jr.
Jacksonville ..... .. 32203 ; Egbert R. Beall
Miami ........... 33152 | Castle W. Jordan
Nashville ........ 37203 | James W. Long
New Orleans ........ 70161 | Edwin J. Caplan
CHICAGO* ........... 60690 | Peter B. Clark
Robert H. Strotz
Detroit ............... 48231 | Jordan B. Tatter
ST. LOUIS ............ 63166 | Edward J. Schnuck
Little Rock .......... 72203 | Ronald W. Bailey
Louisville ........... 40201 | William H. Stroube
Memphis ............ 38101 | Robert E. Healy
MINNEAPOLIS .......55480 | James P. McFarland
Helena ............... 59601 | James C. Garlington
KANSAS CITY ....... 64198 ' Robert T. Person
Denver .............. 80217 | Maurice B. Mitchell
Oklahoma City ...... 73125 | James G. Harlow, Jr.
Omaha .............. 68102 | Durward B. Varner
DALLAS .............. 75222 | John Lawrence
Charles T. Beaird
El Paso .............. 79999 | I. Luther Davis
Houston ............. 77001 | Thomas J. Barlow
San Antonio ......... 78295

SAN FRANCISCO ....94120

\

Margaret Scarbrough Wilson

0. Mecredith Wilson
Joseph F. Alibrandi

Los Angeles ......... 90051 : Joseph R. Vaughan
Portland ............. 97208 | Loran L. Stewart
Salt Lake City ...... 84110 | Sam Hennion
Seattle ............... 98124 Lloyd E. Cooney

President
First Vice President

Frank L. Morris
James A. Mclntosh

Paul A. Volcker
Richard A. Debs

David P. Eastburn
Mark 1. Willes

Willis J. Winn
Walter H. MacDonald

Robert P. Black
George C. Rankin

Monroe Kimbrel
Kyle K. Fossum

Robert P. Mayo

Daniel M. Doyle
Lawrence K. Roos

Eugene A. 1eonard

Bruce K. Maclaury
Clement A. Van Nice

© Roger Guffey

John T. Boysen

Ernest T. Baughman
T. W. Plant

John J. Balles
John B. Williams

Vice President
in charge of branch

Ronald B. Gray

Robert L. Showalter
Robert D. Duggan

Jimmie R. Monhollon
Stuart P. Fishburne

Albert D. Tinkelenberg

Hiram J. Honea
Edward C. Rainey
W. M. Davis
Jeftrey J. Wells
George C. Guynn

William C. Conrad

John F. Breen
Donald L. Henry
I.. Terry Britt

John D. Johnson

J. David Hamilton
William G. Evans
Robert ). Hamilton

Fredric W. Reed
James 1.. Cauthen
Carl H. Moore

Richard C. Dunn
Angelo S. Carella
A. Grant Holman
James J. Curran

* Additional oflices of these Banks are located at Lewiston, Maine 04240; Windsor locks. Connecticut 06096: Cranford,
New Jersey 07016; Jericho, New York 11753; Columbus, Ohio 43216: Columbia, South Carolina 29210; Des Moines. lowa
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, Board of Governors of the Fed-
eral Reserve System, Washington, 1).C'. 20551, Where
a charge is indicated, reminance should accompany

Tue  Frprral, RESERVE S SYSTEM  PURPOSES  AND
FuNcrions. 1974 125 pp. $1.00 cach; 10 or more
to one address, S.75 cach.

ANNUAL RipoR1

Froerar Reserve Bunienin, Monthly. $20.00 per
year or 52.00 cach in the United Staies, s posses-
stons. Canada. and Mexico; 10 or more of same
issue o one address, $18.00 per year or $1.75
cach. BElsewhere, $24.00 per year or $2.50 cach.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
Business Sransties. Monthly, Subscription in-
cludes one issue of Historical Chart Book. $12.00
per year or $1.25 cach in the United States. its
possessions. Canada, and Mexico: 10 or more of
same issue o one address. $1.00 cach. Elsewhere,
S15.00 per year or $1.50 each.

tistoricar Caary Book. Issued annually in Sept.
Subscription o monthly chart book inctudes one
issue. $1.25 cach in the United States. its posses-
stons. Canada, and Mexico: 10 or more to one
address. $1.00 cach. Elsewhere, $1.50 cach.

Cartian MArRKET DEvELOPMENTS. Weekly. $15.00 per
year or $.40 cach in the United States, its posses-
stons, Canada, and Mexico: 10 or more of same
issuc to one address. $13.50 per year or $.35 cach.
Flsewhere. $20.00 per year or $.50 cach.

SELECTED INTEREST AND EXCHANGE RATES - WEEKLY
SERIES OF CHARTS. Weekly. $15.00 per year or
$.40 cach in the United States, its possessions,
Canada, and Mexico; 10 or more of same issue
o one address. $13.50 per year or $.35 cach.
Fdsewhere, $20.00 per year or $.50 cach.

Tur FEpDERAL RESERVE ACT. as amended through De-
cember 1971, with an appendix containing provi-
sions of certain other statutes allecting the Federal
Reserve System. 252 pp. $1.25.

REGULATIONS OF ‘THE BOARD OF GOVERNORS OF THE
FEDERAT. RESERVE SYSTEM

PUBLISHED INTERPRELATIONS OF ‘111 BOARD 01" GOv-
ERNORS, as of Dec. 31, 1975, $2.50.

SUPPLEMENT YO BANKING AND MONETARY STATISTICS.
Sec. 1. Banks and the Monctary System. (962,
35 pp. $.35. See. 2. Member Banks. [967. 59
pp. $.50. Sec. 5. Bank Debits. (906, 36 pp. $.35.
Sec. 6. Bank Income. 1966. 29 pp. $.35. Sec.
9. I'ederal Reserve Banks. 1965, 36 pp. $.35. Sec.
10. Member Bank Reserves and Related ltems.
1962. 64 pp. $.50. Sec. 11. Currency. 1963, 11
pp. $.35. Sec. 12, Money Rates and Sceurities
Markets. 1966, 182 pp. $.65. Sec. 14. Gold. 1962,

request and be made pavable 1o the order of the Board
of Governors of the Federal Reserve System in a form
collectible ar par in U.S. currency. (Stamps  and
coupons are not accepted.)

24 pp. $.35. Sec. 15, International Finance. 1962.
92 pp. $.65. Sec. 16 (New). Consumer Credit.
1965, 103 pp. $.05.

T Froerar Fusps Marker. 1959, 111 pp. $1.00
cach: 10 or more 10 one address, $.85 cach.
TrapING 1N FEDERAL Fuxps. 1965, 116 pp. $1.00
cach; 10 or more to one address, $.85 cach.
INDUSTRIAL PRODUCTION—197 | EpI1ion, 1972, 383
pp. $4.00 cach; 10 or more 1o one address, $3.50

cach.

THi PERFORMANCE OF BanNk Ho1DING COMPANIES.
1967. 29 pp. $.25 cach; 10 or more to one address,
%.20 cach.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS. 1968,
102 pp. $1.00 cach: 10 or more to one address,
$.85 cach.

SURVEY OF FINANCIAT  CHARACTLRISTICS OF CON-
SUMERS. 1966, 166 pp. $1.00 cach; 10 or more
to one address. $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES, 1968, 321
pp. $1.00 cach: 10 or more to one address, $.85
cach.

REPORT OF THE JOINT TREASURY-FEDERAL RESERVE
StTuby oF THE  U.S. GOVERNMENT SECURITIES
MARKET. 1969. 48 pp. $.25 cach; 10 or more to
one address. $.20 each.

Joixt FREASURY-FEDERAL RESERVE ST1UDY OF THE
GOVERNMENT SECURITIES MARKET: STAFF STUD-
1ES -ParT 1. 1970, 86 pp. $.50 cach; 10 or more
to one address, $.40 cach. Part 2. 1971, 153 pp.
and Pare 3. 1973, 131 pp. LEach volume $1.00:
10 or more to one address, $.85 cach.

OpriEN MARKET POLICIES  AND  OPERATING  PROCE-
DURES-- STAFF STUDIES. 1971, 218 pp. $2.00
cach: 10 or more to one address, $1.75 cach.

Rieaprratsal  or THE FEpeEral Rrservi DiscouNt
Mecianism. Vol 1. 1971, 276 pp. Vol. 2. 1971,
173 pp. Vol. 3. 1972, 220 pp. Each volume $3.00;
10 or more o one address. $2.50 cach.

T BECONOMETRICS OF Prict DegeRMINATION CON-
FERENCE, October 30-31, 1970, Washington, D.C.
Oct. 1972, 397 pp. Cloth ed. $5.00 cach: 10 or
more to one address, $4.50 cach. Paper ed. $4.00
cach: 10 or more to one address, $3.60 cach.

Fenrral RESERVE STAFE STUDY: Ways To MODERATY
FLUuCTUATIONS IN HOUSING CONSTRUCTION, Dec,
1972, 487 pp. $4.00 cach: 10 or more (o one
address. $3.60 cach.

LENDING PFUNCHONS  OF  1HE  FEDERAL RESERVE
Bankgs. 1973, 271 pp. $3.50 cach: 10 or more
to one address. $3.00 cach.
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INtRODUCTION 10 Frow or I'uaps. 1975, 63 pp. $.50
cuch: 10 or more to one address, $.40 cach.
IMPROVED FUND Avall anity ar Rurat Banks (Re-
port and study papers of the Committee on Rural
Banking Problems). June 1975, 133 pp. $1.00; 10

or more 1o one address, $.85 cach.

STAFE ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of cconomic
research.

SuMMaRIES ONLY PRINTED IN THE Butt EQIN
(Limited supply of mimeographed copies of full
text available upon request Jor single copies)

HousEHOLD-SeCTorR Eeonomie Accounts, by David
I*. Sciders. Jan. 1975, 84 pp.

T PERFORMANCE OF InpDIVIDUAT BaNK HoOLDING
CoMraNiis, by Arthur . Fraas. Aug. 1975,
27 pp.

Tir GrowTit o1 Murrisang HorpinG COMPANIES:
1956-73. by Gregory 15 Boczar, Apr. 1976, 27
pp-

PRINTED IN Furr N i Bur LETIN

Staff Economic Studies shown in list below.
REPRINTS

(Except for Staff Papers, Staff Economic Studies, and

some leading articles, most of the articles reprinted do
not exceed 12 pages.)

SEASONAL FACTORS AFFECTING BANK RuspRVES, 2758,

Measures oF Measiir BANK RESERVES. 7/03.

RESFARCH ON BANKING STRUCTURE AND PERFORM
AnCr, Staff Economic Study by T'ynan Smith.
4/606.

A REVISED INDEX O MANUFACTURING CAPACITY.
Staff Economic Study by Frank de Lecuw with
Frank E. Hopkins and Michacl D, Sherman. 11/66.

.S, INTERNATIONAL  TRANSACTIONS: TRENDS IN
1960 67. 4/68.

M1 ASURES OF SECURLTY CrEDIT. 12/70.

MONETARY AGGREGATES AND MONEY MarkLT CON
DITTIONS IN OPEN MaARKET Poricy. 2/71.

RevistEDd MEASURES OF MANUFACTURING CAPACITY
Urtnizarion, 10/71.

REVISION OF Bank CreDIT SERIES, 12/71.

ASSETS AND LIABIHITIES OF FOREIGN BRANCHES OF
.S, BANKs. 2/72.

BAaNK Dentis. Derosirs, aND DErostt TURNOVER
RinviseD SeRries. 7/72.

YI1ELDS ON NEWLY ISSUED CORPORATE BONDS, 9/72.

RucENT ACTivITirs oF ForrioNy BraNcues or ULS.
BaNks. 10/72.

REVISION OF CONSUMER CREDIT STATISTICS. 10/72.

OnE-Bank HoLpING COMPANIES BEFORE 111 1970
AMENDMENTS. 12/72.

YIELDS ON RECENTLY OFFERED CORPORATLE BONDS,
S5/73.

CarAciTy UTILIZATION IN MAJOR MALERIATS INDUS-
IRIES. 8/73.

CREDIT-CARD AND CHECK-CREDIT PLANS AT COMMER-
CIAL BANKS. 9/73.

RaTES ON CONSUMER INSTALMENT LLOANS, 9/73.

NEW SERIES FOR LLARGE MANUFACUTURING CORPORA-
rnoNs. 10/73.

U.S. ENERGY Surpriss aND Uses, Staft Economic
Study by Clayton Gehman. 12/73.

Caracriy UTIIZATION FOR MAJOR MATERIALS: RE-
VISED MEASURES. 4/74.

NUMERICAL SPECIFICATIONS OF FINANCIAL VARIABLES
AND THEIR ROk IN MoONErary Povicy. 5/74.

INFLATION AND STAGNATNION 1IN MAJOR FOREIGN  IN-
DUSTRIAL COUNTRIES. 10/74.

Tue STRUCTURE OF MARGIN CreDr. 4/75.

NEW STATISTICAT. SERIES ON LoaN COMMITMENTS At
SELECTED LARGE COMMERCIAL BANKS. 4/75.

RecuNt TRENDS 1N FEDERAL Buncey Porsey. 7/75.

BANKING AND MONETLARY STATISTICS, 1974, Sclected
series of banking and monetary statistics for 1974
only. 2/75, 3/75, 4/75 and 7/75.

RECENT DEVELOPMENTS IN INTERNATIONAL FINANCIAL
Markrers., H/75.

MINNIE: A SMarnl. VERSION OF THF
MIT PENN--SSRC EconoMmeTric Moprt, Staft
Fconomic Study by Douglas Battenberg, Jared .
Enzler and Arthur M. Havenner. 11/75.

AN ASSESSMENT 0F BANK HoLDING COMPANIES, Staff
Lconomic Study by Robert J. Lawrence and
Samuel H. Talley. t/76.

INDUSTRIAL ELECTRIC POWER UsE. 1/76.

REVISION OF MONEY STOCK MEASURES. 2/76.

Survey oF FINaNce CoMpanies, 19750 3/76.

CHANGING PATUERNS IN U.S. INTERNATIONAL TRANS-
ACTIONS. 4/76.

CHANGES IN TiME AND SAVINGS Dirosrrs a1 Com-
MERCIAL Banks. July-October 1975, 4/76.

REVISED SERIES FOR MEMBER BANK DupPOSITS AND
AGGREGATE RESERVES. 4/76.

BANK HOLDING COMPANY FINANCIAL DEVELOPMENTS
IN 1975, 4/76.

CHANGES 1IN BANK LENDING PRACTICES, 1975, 4/706.
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Index to Statistical Tables

References arc to pages A-2 through A-75 although the prefix ““A’’ is omitted in this index

ACCLEPTANCES, bankers, 9, 25, 27
Agricultural Joans of commercial banks, 16, 18
Asscts and liabilities (See also Foreigners):
Banks., by classes, 14, 16, 17, 18, 30
Federal Reserve Banks, 10
Nonfinancial corporations, current, 41
Automobiles:
Consumer instalment credit, 45, 46, 47
Production index, 48, 49

BANK credit proxy, 13
Bankers balances, 16, 17, 20
(See also Foreigners)
Banks for cooperatives, 37
Bonds (See also U.S. Govt. securitics):
New issues. 37, 38, 39
Yields and prices, 28, 29
Branch banks:
Assets, foreign branches of U.S. banks, 70
Liabilities of U.S. banks to their foreign branches
and foreign branches of U.S. banks, 22, 71
Brokerage balances, 69
Business expenditures on new plant and equipment, 41
Business indexes, S0 :
Business loans (See Commercial and industrial 1oans)

CAPACITY utilization, 50
Capital accounts:
Banks, by classes, 14, 17, 22
Federal Reserve Banks, [0
Central banks, 60, 75
Certificates of deposit, 22
Commercial and industrial loans:
Commercial banks, (3, 16
Weekly reporting banks, 18, 23
Commercial banks:
Assets and liabilitics, 13, 14, 16, 17, 18
Consumer loans held, by type, 45, 46, 47
Deposits at, for payment of personal loans, 24
Loans sold outright, 25
Number, by classes, 14
Real estate mortgages held, by type of holder and
property, 42—44
Commercial paper, 23, 25, 27
Condition statements (See Assets and liabilities)
Construction, 50, 51
Consumer instalment credit, 45, 46, 47
Consumer price indexes, 50, 53
Consumption expenditures, 54, 55
Corporations:
Profits, taxes, and dividends, 41
Sales, revenue, profits, and dividends of large
manufacturing corporations, 40
Sccurity issues, 38, 39
Sccurity yicelds and prices, 28, 29
Cost of living (See Consumer price indexes)
Currency and coin., 3, 16
Currency in circulation, 3, 12
Customer credit, stock market, 29, 30

DEBITS to deposit accounts, 11
Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, commercial banks, 11, 13. 17
Banks, by classes, 14, 17, 20, 21
Ownership by individuals, partnerships, and cor-
porations, 24
Subject to reserve requirements. 13
Turnover, 11
Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment of
personal loans, 24
Banks, by classes, 14, 17, 20, 21, 30
Federal Reserve Banks, 10, 72
Subject to reserve requirements, 13
Discount rates at Federal Reserve Banks (See Interest
rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 40, 41

EMPLOYMENT, 50, 52

FARM mortgage loans, 42
Federal agency obligations, 9, 10, 1
Federal finance:
Receipts and outlays, 32, 33
Treasury operating balance, 32
Federal funds, 5, 16, 18, 21, 27
FFederal home loan banks, 37
Federal Tlome Loan Mortgage Corporation, 42, 43
Federal Housing Administration, 42, 43, 44 45
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 42, 43
Federal Reserve Banks:
Condition statement, 10
U.S. Govt. securities held, 2, 10, 11, 34, 35
Federal Reserve credit, 2, 4, 10, 11
Federal Reserve notes, 10
Federally sponsored credit agencics, 37
Finance companies:
L.oans, 18, 45, 46, 47
Paper, 25, 27
Financial institutions, loans to, 16, 18
Float, 2
Flow of funds, 56, 57
Foreign:
Currency operations, 10
Deposits in U.S. banks, 3, 10, 17, 21, 72
Exchange rates, 75
Trade, 59
Foreigners:
Claims on, 66, 67, 68, 72, 73, 74
Liabilities to, 22, 61, 62, 64, 65, 72, 73, 74

GOL.D:
Certificates, 10
Reserves of central banks and govts., 60
Stock, 2. 59
Government National Mortgage Assn., 42
Gross national product, 54, 55

HOUSING permits, S0
Housing starts, S1



References are to pages A-2 through A-75 although the prefix ‘‘A”’ is omitted in this index

INCOME, national and personal, 54, S5
Industrial production index, 48, 49, 50
Instalment loans, 45, 46, 47
Insurance companies, 31, 34, 35, 42, 44
Insured commercial banks, 14, 16, 17, 24
Interbank deposits, 14, 20
Interest rates:

Bond and stock yields, 28

Business loans of banks, 20

Federal Reserve Banks, O

Foreign countrics, 74, 75

Moncy market rates, 27

Mortgage yiclds, 43, 45

Prime rate, commercial banks, 26

Time and savings deposits, maximum rates, 8
International capital transactions of U.S., 61--74
[nternational institutions, 60-64, 66, 67--69, 73
[nventorics, 54
Investment companies. issues and assets, 39
Investments (See also specific types of investments):

Banks, by classes, 14, 16, 19, 30

Commercial banks, 13

Federal Reserve Banks, 10, 11

[ife insurance companies, 31

Savings and loan assns., 31

LLABOR force, 52
Life insurance companies (See Insurance companies)
Loans (See also specific types of loans):
Banks, by classes, 14, 16, 18, 30
Commercial banks, 13, 14, 16, 18, 23, 25, 26
Federal Reserve Banks, 2, 4, 6, 10, |1
Insurance companics, 31, 44
Insured or guarantced by U.S., 42, 43, 44, 45

Savings and loan assns., 31

MANUFACTURERS:
Capacity utilization, 50
Production index, 49, 50
Margin requirements, 8
Member banks:
Assets and liabilitics, by classes, 14, 16, 17
Borrowings at Federal Reserve Banks, 4, 10
Number, by classes, 14
Reserve position, basic, §
Reserve requirements, 7
Reserves and related items, 2, 4, 13
Mining, production index, 49
Mobile home shipments, 51
Moncey market rates (See Interest rates)
Money stock and related data, 12
Mortgages (See Real estate loans and Residential
mortgage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 20, 30, 34, 42, 44

NATIONAL, banks, 14, 24
National defense expenditures, 33
National income, 54, 55
Nonmember banks, 15, 16, 17, 24

OPEN market transactions, 9

PAYROLLS. manufacturing index, S0

Personal income, 55

Prices:
Consumer and wholesale commodity, 50, 53
Security, 29

Prime rate, commercial banks, 26

Production, 48, 49, 50

Profits. corporate, 40, 41

REAL estate loans:
Banks, by classes, 16, 18, 30, 42
Mortgage yields, 43, 45
Type of holder and property mortgaged, 42—44
Reserve position, basic, member banks, 5
Reserve requirements, member banks, 7
Reserves:
Central banks and govts., 60
Commercial banks, 17, 20, 22
Federal Reserve Banks, 10
Mcmber banks, 3, 4, 13, 17
U.S. reserve assets, 59
Residential mortgage loans, 43, 44, 45
Retail credit, 46, 47
Retail sales, 50

SALES, revenue, profits, and dividends of large manu-
facturing corporations, 40
Saving:
Flow of funds serics, 56, 57
National income series, 54, 55
Savings and loan assns., 31, 35, 42, 44
Savings deposits (See Time deposits)
Savings institutions, principal assets, 30, 31
Sceurities (See also U.S. Govt. securities):
Federally sponsored agencies, 37
International transactions, 68, 69
New issues, 37, 38, 39
Yields and prices. 28, 29
Special Drawing Rights, 2, 10, 58, 59
State and local govts.:
Deposits, 17, 20
Holdings of U.S. Govt. sccurities, 34, 35
New security issues, 37, 38
Ownership of sccurities of, 16, 19, 30
Yiclds and prices of securities, 28, 29
State member banks, 15, 24
Stock market credit, 29, 30
Stocks (See also Securities):
New issues, 38, 39
Yields and prices, 28, 29

TAX receipts, Federal, 33

Time deposits, 8, 13, 14, 17, 21, 22
Treasury currency, Treasury cash, 2, 3
Treasury deposits, 3, 10, 32

Treasury operating balance, 32

UNEMPLOYMENT, 52
U.S. balance of payments, 58
U.S. Govt. balances:
Commercial bank holdings, 17, 20
Member bank holdings, 13
Treasury deposits at Reserve Banks, 3, 10, 32
U.S. Govt. sccurities:
Bank holdings, 14, 16, 19, 30, 34, 35
Dealer transactions, positions, and financing. 36
Federal Reserve Bank holdings, 2. 10, 11, 34, 35
Forcign and international holdings, 10, 66, 68, 72
International transactions, 66, 68
New issues, gross proceeds, 38
Open market transactions, 9
Outstanding, by type of security, 34, 35
Ownership, 34, 35
Yiclds and prices, 28, 29
Utilities, production index, 49

VETERANS Administration, 43, 44
WEEKLY reporting banks, 18-22
YIELDS (See Interest rates)
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The Federal Reserve System

Boundaries of Federal Reserve Districts and Their Branch Territories
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Guide to

Tabular Presentation and Statistical Releases

SYMBOLS AND ABBREVIATIONS

Estimated

¢ Corrected
P Preliminary
r Revised
1§ Revised preliminary
[, I,

I, IV Quarters
n.c.c. Not elsewhere classified
AR, Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

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

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

“U.S. Govt. securities”™ may include guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

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

IpC Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical arca

A Assets

L Liabilitics

S Sources of funds

U Uses of funds

* Amounts insignificant in terms of the partic-

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

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

also include not fully guaranteed issues) as well as direct
obligations of the Treasury. “‘State and local govt.”’
also includes municipalities, special districts, and other
political subdivisions.

In some of the tables details do not add to totals
because of rounding.

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